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TRIEN VONG KINH TE NAM 2022 3-24

*= Kinh té thé gigi 4-11

= Kinh té Viét Nam 12-24

XU HUONG THI TRUONG CHUNG KHOAN NAM 2022 25 - 55

= Thi trudng chirng khoan Thé gigi 25 - 37

= Thij trudng chirng khoan Viét Nam 38 -56

TRIEN VONG NGANH VA KHUYEN NGHI PAU TU 57 - 255
= Nganh dau khi 62-93 = Ngan hang 184 - 206
= Nganh dién 94 - 123 = Nganh thép 207 - 241
= Nganh Bat dong san 124- 183 = Nganh Ban lé 242 - 246
- BDS - phéan khudc nha & va dan cw = Nganh Dét May 247 - 255

BDS — phan khuc ban Ié

BDS — phédn khac BDS Khu céng nghiép
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Trién vong kinh té Thé gi6i 2022

KINH TE THE GIOI: PHUC HOI TOT TRONG 2021 VA HUA HEN NHIEU TRIEN VONG CHO NAM 2022!

» Sw phuc hoi tang truéng kinh té nam 2021 va 2022 véi dong e cia cdc nén kinh té hang dau bao
gom My TQ, EU va Nhat Ban

» Lai suat thap va cdc goi kich thich tai khéa, cung giai phdp vacxin da la yéu té hé tror nén tang
trong nam 2021

» Lam phat ting cao khién nhiéu ngédn hang trung wong Ién phai that chit chinh sdch tién té va
som tang lai suat vao nira dau 2022
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Kinh té& thé gidi hdi phuc tot hon du bao trong nam 2021 va hira hen nhiéu trién vong cho nam 2022

= IMF da cai thién mic du bao tang trudng kinh t€ ndm 2022 v&i dong luc clia cac nén kinh té hang dau bao gom My, Trung Qudc, EU va Nhat Ban.

= Nhiéu yéu t8 ho trg nén kinh t& thé& gidi phuc hdi manh bao gom I3i suét thap va céc gdi kich thich tai khda, di cling ty 18 tiém chung ngtra dich bénh Covid-19 téng
cao.

= Chuong trinh tiém ching vaccine dugc ddy manh trién khai tai nhiéu quéc gia va chirng td hiéu quéa trong viéc kim ché dich bénh.

Du bao ting truéng GDP - IMF SO ca tir vong do Covid 19 toan cau
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Siéu bién chung Omicron da lay lan ra thé gidi

= K& tir khi bién chiing Omicron dugc phét hién, s6 ca nhiém mdi tai Nam Phi d& ting 1én dén chdong mét. S& ca nhiém mdi tai Nam Phi d& cham murc cao nhét trong
tuan vai han 30,000 ca nhiém/ngay vao thang 12 — chinh thirc budc vao 1an séng thi IV cla dich bénh Covid-19.

= Bién chling Omicron dd cé mat tai 38 qudc gia trén thé gidi vai toc do 1ay lan dang bao dong. Cac nha khoa hoc cong bd, Omicron c6 khoang 50 dot bi€n, trong do
32 dot bién trén protein gai, gap do6i s6 dot bién & bién chldng Delta. Ngay 26/11, WHO da xép Omicron vao danh sach bién ching dang lo ngai vGi nguy cg lay
nhiém cao han bién chiing Delta. Tuy nhién , van chua cd ca tir vong ndo lién quan dén bién chiing ndy dugc ghi nhan.

= Tinh d&n ngay 24/12, hon 100,000 ca nhiém lién quan dén bién ching ndy da dugc ghi nhan tai cic qudc gia ngoai khu vuc Chau Phi. Hang loat cic qudc gia trén
thé gidi nhu’ My, Canada, Anh, Uc, Trung QuGc, ... d3 Ian lugt cong bd dong clra bién gidi nhdm kiém soat su Iay lan cta dich bénh.

Chinh sach kiém soat bién gidi trén toan cau (10/12/2021) S6 ca nhiém mdi tai Nam Phi
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Kinh té& thé gidi hoi phuc toét hon du bao trong ndm 2021 va hira hen nhiéu trién vong cho nam 2022

= Vao thang 11, s6 ngudi My nghi viéc da tdng khoang 164.000 ngudi, ndng tong s6 ngudi nghi viéc 1én mdc cao mdi dat 4,4 triéu ngudi. Hon 30.000 ngudi nghi viéc
tai cac trudng hoc thudc tiéu bang va dia phuong. Trong linh vuc nghé thuét va giai tri, 56.000 ngudi d3 rdi di. Trong khi 47.000 ngudi da nghi viéc & cac nganh
dich vu khac.

= Tinh dé&n hét thang 11, s6 lugng vi tri tuyén dung d& gidm 191.000 xudng 10,4 triéu vi tri. Ndm nay, ting trudng viéc 1am trung binh 13 582.000 mdi thang. Trong ca

bén linh vuc, s& lugng viéc 1am van 6n dinh, véi mic tdng cao nhat trong linh vuc chdm sdc stic khde va hd trg xa hoi, cling nhu chinh quyén tiéu bang va dia
phuang, ngoai trlr linh vuc gido duc.

Ty lé that nghiép tai mot s6 nén kinh té I6n S0 lugng viéc lam md tai My (triéu viéc lam)
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Cac gai kich thich quy mo Ién da va dang gilp kinh té toan cau hoi phuc

= Theo Bloomberg, Bo Lao dong My cong b6 ngay 10-12 cho thay Chi s6 gia tiéu dung (CPI) ciia My trong thang 11-2021 tdng Ién tGi 6,8% so vaGi cung ky ndm ngoai,
mUc cao nhét k& tir ndm 1982. Lam phat tdng manh trén 5% lién tuc trong nta ndm qua. CPI trong thang 11 cao han 0,8% so véi thang 10 v6n da tdng 0,9% so
V@i thang trudc do. Mdc lam phat phan anh gia cd mot loat mat hang tang manh khi kinh t€ My dang dan phuc hoi sau thai gian dai bi anh hudng bdi dai dich
Covid-19. Trong thang trudc, gia thuc phdm tai My da tdng 4,9%, giad xang tang 6,1% trong khi gid xe hai tdng hon 11%.

= Lam phat tdng khong chi gay ap luc Ién ngudi tiéu ding My, nhét la trong dot mua sdm cubi ndm, ma con budc Cuc Du trif lién bang (FED) phai téng toc hanh
ddng nhdm ng&n hang hda leo thang s& khién tién lucng tdng manh va day lam phat tiép tuc téng Ién.

Chi phi Van tai quoc té& (USD/container) Lam phat thap van tiép dién du caic NHTW thuc hién néi long
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Cac goi kich thich quy mo Ién da va dang giup kinh té toan cau hoi phuc

= Bang can dbi cla 4 NHTW I8n nhat thé gidi da tang 54% tU thang 3/2020 dén nay, tr mirc 20 nghin ty 1én 30,7 nghin ty USD.

= Cac bién phap ndi ldng hién tai da la mirc t6i da khi cac nén kinh té dan phuc hoi va ap luc lam phat da tang Ién.

= Nhiéu l8nh dao NHTW d& bat d&u chuén bi cho qua trinh that chit chinh sach tai khda va tién té trong ndm 2022.
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Quan diém cua da s6 NHTW da bat dau cat giam chinh sach néi Iong tién té va du kién s6m tang I3i suat.

= Trong ndm 2021, cac ngan hang trung uong I6n van duy tri chinh sach ndi l6ng tién té tuy nhién da c6 dong thai cho thay dinh hudng rat bét quy mo cua cac goi
QE. Ngoai ra, cac thdng dc ngan hang trung uong luén nhdn manh tdm quan trong cla cac gdi kich thich tai khda tir chinh phl cdc nudc phai dugc ban hanh dé
phat huy t6i da hiéu qua cua chinh sach ndi 1dng tién té, day nhanh téc d6 phuc hdi kinh té.

= (1) Cuc Dv trif Lién bang Hoa Ky da bat dau giam téc viéc mua lai tai san tlr ngan hang trung ucng va du kién sé tang I3i sudt 3 [an trong nira dau 2022. (2) Ngéan
hang Trung uong Anh da ciing c6 du bao 13i sudt va chinh sach ndi l1ong dugc Ién ké hoach thuc hién vao cubi ndm nay hoac dau nam sau. (3) Ngan hang Trung
uong Chau Au d3 thay d6i nhan dinh v& miic do téng trudng tir bén giam sang trung Iap. (4) Ngan hang Trung uong Nhat Ban tiép tuc dua ra trién vong vé viéc md
rong muc tiéu cho Igi suat trai phi€u 10 nam. (5) Ngan hang Trung uong Han Quoc da tang lai suat tir 0,50% lén 1% hoi cudi thang 8.

Ngan hang trung uong Nén L3i suat Tang/gia Lai suat Ngay thay doi Lai suat ky vong

kinh té hién tai m trudc do gan nhat cudi nam 2022
Cuc Du tr{r Lién bang Hoa Ky - FED My 0,250 % Giam 1,250 % 15-03-2020 0,250 %
Ngan hang Trung uong Anh - BOE Anh 0,100 % Giam 0,250 % 19-03-2020 0,250 %
Ngén hang Trung uong Chau Au - ECB Euro 0,000 % Giam 0,050 % 10-03-2016 -0,500 %
Ngén hang Trung uong Nhat ban — BOJ Nhat Ban -0,100 % Giam 0,000 % 01-02-2016 -0,100 %
Ngan hang Trung uong Han Quéc — BOK Han Quéc 0,750 % Tang 0,500 % 26-08-2021 1,000 %
Ngan hang Nhan dan Trung Qudc - PBoC | Trung Qudc | 3,850 % Giam 4,050 % 20-04-2020 3,850 %

Ngudn.: MBS téng hop
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QE2: tir thang 10
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600 ty USD tai san.

FED bé&t dau gidm quy mo
géi QE khi ty l& that
nghiép My 5,8%; lam phat
quanh mic 2%, tang
trwdng GDP vwot muirc
2,5%.

B4t dau gidm quy mo
QE3, thang 1/2014, 10
ty USD/thang, cham drt
thang 10 2014

QE3: tr thang 10
nam 2012, mua vao
85ty USD trai
phiéu/thang.

FED Bt dau

tang 1ai suét

vao thang 12
nam 2015
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Trién vong kinh té Viét Nam 2022

KINH TE VIET NAM: XU HUPONG PHUC HOI RO NET HON TRONG NAM 2022

» Kinh té Viét Nam gap khé khan trong nam 2021 do anh hwong bdi viéc gian cach xa hoi keo dai tai
cac thanh pho kinh té trong diém. Trién vong tang triong GDP giam xudng mirc 2-2,5% ca nam.
Trién vong GDP cua 2022 la 6-6,5%.

» Xuat khau, céng nghiép va xady dwng, dich vu kha quan sé la bé dé trong kinh té nam 2022.

v

Lam phat c6 kha ndng cao hon trong 2022, tuy nhién van & miec dwéi 4%.

» Chinh phi chi dao siét chat ky ludt tai chinh - ngén sdach, nham day manh von dau tw cong va dép
(rng ngudn cung vac-xin.

» NHNN tich cuec trién khai tin dung wu dai, dé xuat hé tro doanh nghiép bi anh hwéng béi Covid-19.

12



Quan diém diéu hanh cta Chinh Phu

vé dich

Covid 19
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MBSecurities

Cong tac phong chong Covid-19 nam 2022

Phdn dau hoan thanh
tiém mii 2 cho ngudi tir
18 tubi tr§ lén, cham
nhst hoan thanh trudc
31-12-2021; hoan thanh
tiém mdi 2 cho ngu‘dl td
12 dén 18 tudi trudc 31-
1-2022; hoan thanh tiém
mdi bo sung cho ngerl
tlr 18 tudi tr 1én trudc
ngay 31-1-2022

Trién khai tiém mii 3
tdng cudng vaccine
phong COVID-19 trén
pham vi toan tinh va
phan dau cd ban hoar
thanh trong Quy 1/2022
vGi cac doi tugng co chi
dinh tiém trén 18 tudi,
dam bao an toan, hleu
qua, nhanh gon.

Cac dia phugng can c&
tinh hinh dich bénh &
tng dia ban va diéu
kién cu thé cla ting
trudng hgp, chi dong
cach ly FO, F1 tap trung
hodc tai nha, khong dé
lay nhiém chéo va Iy ra
cong dong.

PO phu vacxin cua Viét Nam

Theo khu vuc, ty I€ nay [an lugt &
mién Bac la 94,5% va 81,8%; mién
Trung la 96, 3% va 85,9%; Tay
Nguyén la 90,8% va 72,3%; mién

Nam la 100% va 90,9%.

Ty |é bao pht du liéu vaccine cho dan s6 tir 18 tudi
tré lén: 22/63 tinh, thanh phd co ty 1€ bao pha trén
90%; 35/63 tinh, thanh phd co ty Ié bao phu du 02
lieu tlr 70 — duGi 90%; 6/63 tinh, thanh phd con lai

cO ty 1€ bao pha dd 02 liéu dudi 70%.

Quan diém chi dao cia Tha tudng vé cdng tac tiém chung

4 )

Thye hién hiéu qua nguyén tic:
5K + vac xin, thubc diéu tri +
cong nghé + y thirc clia nhan
dan dong thoi chu dong xay
dirng_cac kich ban, phuong an
dé san sang dap ng voi cac
tinh huong dich COVID-19 trén

N Y
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Chi dao viéc tang cwdng gidm
sat, quan ly cac trwong hop
nhap canh tlr nwéc ngoai, dac
biét cac trwong hop den/di ve
tlr cac quoc gia, khu vwe da ghi
nhan va lay lan bién ching mai

-

Tang cwong glam sat trong
d|em hoi chirng cim (ILI), viém
phdi nang do vi rat (SVP), gidm
sat dwa vao sy kién (EBS),
thuc hién lay mau xét nghiém
cac trudng hop nghi ngor co
biéu hién ho, sét nham phat
hién s&m cac trwdng hop mac

nhw khu viee Nam chau Phi

COVID-19

Day nhanh tién do tiém ching
vag xin cho cac dbi twong tir 12
tudi tré lén (wu tién cho cac déi
twong tr 50 tudi tré lén, nguoi
c6 bénh nen) khan truwong
hoan thanh viéc tiém ching du
lidu co ban VGi cac treong hop
tr 18 tudi tro’ Ién va trién khai

~

Diéu tri toan dién, phan tang
diéu tri, giam toi da cac trwong
hop t&r vong. Thuc hién phan
Iuong, khai bao y té; t6 churc tot
viéc diéu phéi va cong tac phan
tang diéu tri; bdo dam du oxy,
may thd, givong cép clu, céc
didu klen can thiét khac trong

tiém mdi bd sung

\_

AN

thoi gian sém nhét

-

Dam bao an toan phong chéng
dich COVID-19 trong khu cbng
nghiép, trwong hoc. Tang
cuong kiém tra cdng tac phong,
chong dich tai cac co quan,
don vi, to chirc, doanh nghiép,
nhét Ia tai bénh vién, co sé san
xuét, cho, siéu thi, nha ga, san

AN

bay, bén xe... /
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Tang trudng Kinh té Viét Nam dat 2,58%

= Lan song th(r tu cua dai dich COVID-19 ap dén vao cudi thang 4/2021, khién nhiéu hoat
dong kinh té€ phai gian doan. GDP kinh té€ Viét Nam dat mirc tang trudng 5,22% trong quy

4 va dat 2,58% trong ca nam 2021.

= Tuy nhién, tang trudng kinh t€ c6 kha ndng sé phuc hoi trong ndm 2022 va hoat dong
thuong mai toan cau dugc cai thién s& hd trg cho hoat dong xuét nhap khau cua Viét Nam
két hop , ching t6i du phdng GDP cua Viét Nam 2022 sé tang manh trg lai & mic 6-6,5%
khi toan bd nén kinh té& trd lai trang thai binh thudng, viéc mé clfa trd lai nén kinh t& dién
ra thuan Igi d€ cho phép cac doanh nghiép va nha may bét kip san lugng bi mat va ti 1&

tiém ching tang theo ké hoach.

Du bao tang trudng GDP Viét nam
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Cong nghiép va xay

Tang trudng cac nganh 2021

Nong nghiép Dich vu
H2020 m2021

Pong luc tang truéng va dinh huéng 2022

N
Tang trudng trong linh
vuc xuat khau

2
Strc hit I6n déi véi cac
nha déau tu FDI

Nhu cau trong nu6c
dugc thac day

Céc chinh sach ho trg
tur Chinh phu

Ngudn. Chinh Phd, IMF
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Ting trudng san xuat cong nghiép qua cac thang Kim ngach xuat, nhap khau va can can TM 2021
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Lam phat van é mirc 1,84% nam 2021, tuy nhién cé kha ning cao hon trong 2022

® |am phat trong ndm 2021 sé& dao déng & muic 1,84% nhd chinh sach tai khda chu dong, kip thdai, chinh sach tién té linh hoat, dong b6 va cong tac diéu hanh mot s6
mét hang thiét yéu nhip nhang nén kha ndng lam phat ndm 2021 dugc kiém soéat & mirc thap.

® N3m 2022 lam phéat du kién ting cao do tinh trang thi€u hang hda, tic nghén chudi cung (g, trong khi nhu ciu san xudt va tiéu dung tdng manh khi hoat dong
kinh t& ndi lai khién ngudn cung chua theo kip nhu cau dan dén lam phét ting. B&n canh do, &p Iuc rui ro lam phét nhdp khau rét I6n bdi nén kinh t& Viét Nam con
phu thudc nhiéu vao dau vao nhap khau. Tuy nhién, néu diéu hanh vi md hdp ly, dic biét 1a kiém soét cung tién & muirc vira phai, CPI ndm 2022 du cao han ndm nay
nhung van cé kha néng kiém soat dudi 4%.
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16.00%

[»)
1.88% 1.81% 14.00%

1.62% 12.00%
1.31% 10.00%
8.00%
6.00%
4.00%

2.00%

0.06% 0.00%

T1 T3 T6 T9 T12

Mirc tang cung tién va mirc tang GDP thuc

14.78% 14.53% 14.26%
11.34%
7.109 7.009
2.909

2018 2019 2020 2021F

B GDP thyc ™ Cung tién M2
Ngudn: Politico, IMF
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Tang trudng CPI so véi dau nam ctia cac nhdom nganh

0.72%

-0.91%
0.88%
-0.75% A .76%

g 0.66%
—_—
Ngudn: Téng cuc théng ké, MBS téng hop

0.20%

Da tdng gid ca hang hoa thé gigi du
bao sé cham lai tur gitra nam 2022

Nén tang vi md kha viing chac, lam
phat dang & murc thdp va ty gia cd ban
on dinh

Su phdi hgp gilra chinh sach tién t€,
chinh sach tai khoa va gia ca

Co cu r6 hang héa tinh CPI ngay cang
tiém can quoc té

Nguyén nhan CPI binh quan tang
= Hang &n va dich vy &n uéng / Gia \ / \

= D5 ubng va thudc l4 nguyén Chi phi
May mac, mii nén, giay dép Vét |IéU vén tél
Nha & va vat liéu xdy dung nhap khau

= Thiét bi va d6 dung gia dinh \ / \ /

u Thu8c va dich vu y t& / \ / \

= Giao théng Gia xang Gia luvong

= Buu chinh vién thong dau thé thuce thue

m Gido duc g|é| phém

= Vin hoa, gidi triva du lich \ / \ /

Du doan yéu t6 ho trg kiém soat lam phat 2022

«Chi s6 gia hang héa du’ béo s& giam nhe trong giai doan 2023-2025 sau cu s6c gid ndm 2021 va di ngang ndm 2022 khi da hoi phuc dugc dinh
hinh va vitng chac hon

*Khting hodng nang lugng tai cac nudc cung (fng néng lugng, nguyén li€u hang dau thé gidi nhu My, Trung Qudc, OPEC...da va dang dugc chud
trong khac phuc

«Céc can d6i I6n clia nén kinh t& (nd cdng, thAm hut ngan sach, can can thuong mai...) van dang dugc ki€g1 soat kha t6t.
«Chinh sach diéu hanh ty gia ngay cang linh hoat, chi déng han, da va dang gidp ty gia cd ban 6n dinh, ho trg 8n dinh vi md, kiém ché lam phat

*Phdi hgp trong phat hanh TPCP ciling nhu trung hoa lugng tién vao-ra

«Ph8i hdp diéu hanh chinh sach vira tao du’ dia md rong ¢ mirc phli hdp chinh séach tai khda va tién té trong trung han, tif dé hd trd nén kinh té&
phuc hoi bén viing hon.

*Xu hudng giam ty trong nhém hang thiét yéu luwang thuc, thuc phdm — nhém hang tac ddng I16n t6i r6 hang héa tinh CPI s& gitip mat bang lam
phat dai han 6n dinh han

Xu hudng 6n dinh cta gid luang thut, thuc phdm trong nudc nhd cha déng ngudn cung doi dao cling la nén tang € chéng d8 &p Iuc tang gia
luong thuc, thuc pham
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Ty gia hoi doai du kién duy tri xu hudng tang gia trong nam 2022

® Ty gia cubi nam dang chiu kha nhiéu sirc ép, cau ngoai té cudi nam dugc du bao sé tang cao, mot phan do tinh mua vu, mot phan do hoat dong san xuat kinh doanh
phuc hdi kéo theo nhu cu nhdp khdu nguyén vét liéu tdng cao. Bén canh dd, viéc chinh sach tién té va tai khda dugc ndi kha 16ng, tao dp luc cho ty gia. Dé thay
nhat 1a mét bang 13i sudt da giam xuéng mdc thap nhat trong nhiéu ndm qua, khién dong tién tim kiém cac kénh dau tu khac, trong d6 c6 USD.

® Tuy nhién ty gia sé tang khong qua manh cuGi nam nay nhdg kiéu héi va giai ngan von FDI tang trd lai, khi niém tin nha dau tu dugc cai thién trong kich ban dich
dudc kiém soat. Trong vién canh ndm 2022, khi Fed binh thuding hda chinh séch tién té s& ting 13i suat, dong VND ¢ thé diing trudc ap luc dsi dién véi mét dong
bac xanh manh han trén thi truGng qudc t€, ty gia USD/VND sé dao chiéu vé trén mirc 23.000.

Bién dong ty gia VND/USD

Dién bién gia tri VND so véi cac déng tién 16n khac

24,500 16%
Trung tim Tu Do —— Lién Ngan Hang 14% | USD/SGD USD/CNY ~ ——USD/VND USD/THB  ——USD/MYR
24,000 - 12% |
10% |
23,500 8%
6% |
23,000 - 4% |
2%
22,500 0%
20 |
22,000 w r w r \ \ r w -4%
Dec-17 Jun-18 Dec-18 Jun-19 Dec-19 Jun-20 Dec-20 Jun-21  Dec-21 04/01 24/02 16/04 06/06 27/07 16/09 06/11 27/

Ngudn: NHNN, Bloomberg
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Ty gia hoi doai du kién duy tri xu hudng tang gia trong nam 2022

® Ty gia cubi ndm dang chiu kha nhiéu slc ép, cau ngoai té cuGi nam dugc du bao sé tang cao, mot phan do tinh mua vu, mét phan do hoat dong san xuat kinh
doanh phuc hdi kéo theo nhu cau nhap kh3u nguyén vat liéu tdng cao. Bén canh dd, viéc chinh sach tién té va tai khda dudc néi kha 1ong, tao ap luc cho ty gid.
Dé th&y nhat 1& mat bang 13i sudt da giam xudng muc thap nhat trong nhiéu ndm qua, khién dong tién tim kiém cac kénh dau tu khac, trong dé cé USD.

® Tuy nhién ty gia sé tang khong qua manh cudi nam nay nhd kiéu hdi va giai ngan von FDI tdng trd lai, khi niém tin nha dau tu dugc cai thién trong kich ban dich
dudc kiém soét. Trong vién cdnh ndm 2022, khi Fed binh thudng héa chinh séch tién té s& tang Iai suat, ddng VND cd thé ding trudc ap luc ddi dién véi mot dong
bac xanh manh han trén thi truGng qudc t€, ty gia USD/VND sé dao chiéu vé trén mirc 23.000.

24,500

24,000 +

23,500

23,000

22,500 -

22,000

Dec-17

Bién dong ty gia VND/USD

Trung tam Tu Do ——Lién Ngan Hang

16%
14%
12%
10%
8%
6%
4%
2%
0%

2%

-4%

T T T T T T

Dién bién gia tri VND so véi cac déng tién 16n khac

USD/SGD USD/CNY ——USD/VND USD/THB ——USD/MYR

Nguén.: NHNVN, Bloomberg

Jun-18  Dec-18 Jun-19  Dec-19  Jun-20 Dec-20  Jun-21  Dec-21 04/01 14/03 22/05 30/07 07/10 15
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Mait bang ldi suat, xu hudng tao day va khong giam tiép

® Du kién chinh sach tién té sé ti€p tuc dugc thuc hién gilp ndi 10ng véi mat bang 13i
suat duy tri thdp nhu hién tai dé hd trg nén kinh t& khi lam phat van dang & mic
th&p nén Viét Nam con nhiéu du dia d€ kiém ché lam phat.

® NhG tai khai dong nén kinh t€ tir thang 10, tédng trudng tin dung dang dugc tang toc
quy 4, véi mirc du bao tang trudng xap xi gan 14% trong nam nay. Ldi suat cho vay
s€ ti€p tuc giam, tuy nhién lai suat tién guri sé kho duy tri 8 mic thap nhu hién tai va
du kién sé tang trd lai trong ndm sau trong bdi canh nhu cdu huy dong von tang dua
trén tin dung tang, ap luc lam phat trong nam 2022 va su canh tranh tir cac kénh
dau tu hap dan nhu bat déng san va chiing khoan.

® Du ki€n trong nam 2022, nhu cau tin dung sé& ti€p tuc ¢ muic cao khoang 13%, dugc
hd trg tU viéc kiém soat dich bénh, nhu cau tiéu dung va san xuét kinh doanh ting
cao trd lai.

Tang trudng tin dung va huy dong von

14.00% 12.97%
12.00%
0,

10.00% 8.44%

8.00% 7.17%

6.00% 5.47%

4.28%

4.00% 2.95% 3.13%

2.000/0 . 0.540/0 . .

0.00% —

3 thang 6 thang 9 thang 12 thang

mTang trudng tin dung  mTang trudng huy dong

7%

6%

5%

4%

3%

2%

1%

0%

4.0%
3.5%
3.0%
2.5%
2.0%
1.5%
1.0%
0.5%

0.0%

Mit bang cac mirc 1di suat diéu hanh caa NHNN

m 2019 ®mThg6-20 mThg6-21
6%

L3i suat tai cAp vén  L&i sudt chiét khdu L3i sudt OMO Tran 14i suét huy
ddng dwdi 6 thang

Lai suat lién ngan hang

\‘M‘W

Mar-20 Jun-20 Sep-20 Dec-20 Mar-21 Jun-21 Sep-21 Dec-21

e Qua §ém = =====1tudn =3 thing 6 thang

Ngudn: NHNN, Bloomberg, MBS téng hap
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Thi trudng TPCP phat trién dn dinh trong khi thi truéng TPDN

Viét Nam van dang & giai doan méi phat trién

® Thi trudng TPCP ti€p tuc phat huy vai tro huy dong von cho ngan sach Nha nudc
va dau tu phat trién véi gid tri huy ddng dugc 1a 301.017 ty dong, 1ai sudt giam
trén tat ca cac ky han, thanh khoan trén thi trudng thir cap tang Ién mirc cao nhat
trong 10 nd3m qua. Tuy nhién, Chinh viéc khéng thé gidi ngan dugc von dau tu tir
TPCP da khién lai sudt TPCP & Viét Nam hién thap ky luc. Nam 2022, TPCP van la
cdng cu dé huy ddng vén clia ngan sach Nha nudc.

" T6ng cdng trong ndm 2021, khSi ngoai d3 mua rong d& mua rong téng cdng
10.806 ty dong TPCP.

Pucng cong Igi suat TPCP — TT thir cap

8%

2Y 5Y 10y ——15Y
6% I

4%

2%

0%
Dec-16 Dec-17 Dec-18 Dec-19 Dec-20 Dec-21

Tinh hinh phat hanh TPCP nam 2021
Pon vi: Ty dong

. K& hoach KBNN KBNN da phat % K& hoach
Ky han

2021 hanh 2021 KBNN 2021
5 Nam 35.000 22.268 64%
7 Nam 10.000 6.681 67%
10 Nam 145.000 149.106 103%
15 Nam 125.000 107.328 86%
20 Nam 23.000 23.885 104%
30 Nam 35.000 30.469 87%
Téng 373.000 339.737 91%

Nghin ty dong

-10

Giao dich khoi ngoai trén thi truang thir cap

e Mua m Ban Mua rong
10

Jun-20 Sep-20 Dec-20 Mar-21 Jun-21 Sep-21 Dec-21

Ngudn.: HNX, Bloomberg
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TPDN trong nira dau ndm 2022 cé thé sé chirng lai

Trai phiéu doanh nghiép ndm 2021 bung nd, ty 1& phat hanh thanh céng vai con s
cao khoang 800 dgt phat hanh va chiém tdi la gan 500.000 ty dong dugc phat hanh
ra thi truong.

Trong nira ddu ndm 2022, TPDN cd thé c6 dd chitng lai nhat dinh dé thich (ng vdi
cac van ban hanh lang phap ly mdi khi Nghi dinh 153 dugc sira d6i vé xép hang tin
nhiém clia doanh nghiép phat hanh va Thong tu clia 16/2021/TT-NHNN vira dugc
ban hanh véi quy dinh danh cho t6 chirc tin dung.

Viéc siét chat quan ly, gidm sat TPDN c6 thé lam tdng chét lugng thi trudng TPDN
nhung dong thgi lam gidm Iugng phat hanh khi nhiéu doanh nghiép “3 khong” tiém
an rdi ro khdng con cd hdi phat hanh trai phiéu.

Co cau phat hanh trai phiéu doanh nghiép cua cac nganh
2020 va 9T 2021

’ 9T 2021 * Ngan hang
Q = Bat dong san
ﬁ 1.77%

3
|

1.50% = Dién/Nudc

188 2020 = Xay dung
= Tai chinh khac

= Ch(ing khoan

= Khac

Khoi lugng TPDN chao ban va phat hanh nam 2021
Pon vi: Nghin ty dong
120

TPDN chao ban B TPDN phat hanh
100

80
60
40

20

Nov-20 Jan-21 Mar-21 May-21 Jul-21 Sep-21 Nov-21

Lai suat trung binh theo nhom doanh nghiép nam 2021

(% /nam)
12% 11.2%
10.5% 10.6%
0, 0,

10% 9.7% 9.7%

8.5% 8.3%
8%
6%

4.4%
4%
2%
0%
Ngén hang Chitng Batdong bDién/Nudc Xay dung Tai chinh Khac Téng
khoan san khac

Ngudn: HNX, Fiinpro, MBS t6ng hap
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Du kién thu chi ngan sach
nha nudc

Du kién thu chi ngan sach nha nuéc nam 2022

T6ng thu ngén sach nam
téi khoang 1,41 triéu ty
dong (tuang ducng huy
doéng khoang 15% GDP)

Du kién chi ngan sach nam
t8i khoang 1,78 triéu ty
dong

Trong do, sb thu tir thué,
phi khoang 12,7% GDP

Chi dau tuv phat trién
chiém 29,5% t6ng chi
ngan séch nha nudc
(khoang 526.000 ty dong)

Chi terdng xuyen khoang

1,11 triéu ty dong, chiém

62 2% tong chi ngan sach
nha nudc

Chi tra ng chi€ém khoang
5,8% tong chi (terng
derng han 103.000 ty

dong)

Ngudn: BS Tai chinh, MBS téng hop



[ 4

A < ..
TRIEN VONG KINH TE VIET NAM “r MBSecurities

Pé xuat goi ho trg kinh té khoang 400.000 ty dong trong 2 ndm

Xem xét ngudn tién cho géi ho trg:

® Ngan hang Nha nudc cd thé xem xét mua trai phi€u Chinh phu truc tiép va gian tiép, trdi phi€u va cong trai ngoai té. Nha diéu hanh ¢ thé dung tién cung (ing
hodc tién guri clia cac ngan hang, gém tién guri du trit bat budc hay tién guri thanh toan dé& mua trai phiéu Chinh pha.

= M(c lam phét dén cudi thdng 12/2021 van thap (CPI ting 1,84%, lam phét co ban tdng 0,81%), du dia chinh sach tién té van con. Ngan hang Nha nudc cé thé
gidm 13i sut diéu hanh it nhat 1%, ma rong va ndi 10ng diéu kién cho vay tai chiét khau, tai cap von... dé dua I3i sudt cho vay thuang mai binh quan giam xuéng.

® Ty I& vdn ngan han cho vay trung dai han nén dugc duy tri tr nay dén it nhat cudi nam 2023 nham giam ap Iuc vé tang I3i sudt huy dong. Tiép tuc cc ché khoanh
ng, gian ng dén gitra nam 2023.

Du kién phan bé chinh sach ho trg Pé xuat thai gian thuc hién chuang trinh ho trg
Pon vi: Ty dong N
«Chuan bi kich hoat chuong trinh va mé clra nén kinh t&, phuc hoi rd
- nét hon (hét quy 11/2022).
Giai doan 1
J
m Hb tro dau tw cong )
MBI 2 M=l eTao lap nén tang, phuc hoi nhanh va tang t6c (dén hét quy 111/2023)
B Goi mién gidm thué Giai doan 2
180,000 ; B !
64% B Ho tro |di suat trong 2 ., . . . . o ]
& e eKét thuc chudng trinh va budc sang quy dao mdai (tu’ quy 1v/2023).
D§i tugng ti€p can chuang trinh la lao dong va ngudi st dung lao
Giai doan 3 LR )

Ngudn: MBS téng hop
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TRIEN VONG THI TRUONG CHUNG KHOAN NAM 2022
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Thi Truéng Chirng Khoan Thé Gigi N7 MBSecurities

TONG QUAN THI TRUONG

» XU HUONG THI TRUO'NG CHU'NG KHOAN THE GIOI

- Thi trwdng chirng khodn thé gidi dién bién tich cuc trong ndm 2021 tuy nhién xu hudng tdng sé chdm dén trudc ky
tdng ldi sudt déu tién vao dédu ndm 2022.

- FED thay d6i chinh sdch tién té sé tdc déng ngdn han dén thj trvdng tuy nhién khéng tiéu cuc. Lich st cho thdy sau khi
FED tdng IGi sudt thj trudng déu tdng diém trong 3 dén 6 thdng sau dé.

- Thi trworng sé tiép da phuc hdi nho tdng trudng loi nhudn cua cdec doanh nghiép sau dai dich.
» XU HUONG DONG VON QUOC TE

- Dong vén sé gidm bdt & thij trivdng mdi néi (EM) va quay vé cdc thj trwdrng phdt trién (DM).
P XU HUGNG CUA CAC NHOM TAI SAN & HANG HOA

- Gid cd hang hda van sé neo giit & mirc cao nhuwng cé thé gidm dan vé giira va cudi ndm 2022.
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Thi trudng toan cau duy tri xu huéng tich cuc!

TP thi trworng mai ndi (tién noi dia) -13%
Euro -7% —
TP lgi suat cao My 7%
TP thi trwéng mai ndi (USD) 5% 1IN
MSCI Cb phiéu thi trrng mai ndi --% NN
TPCP M§ ky han 10 nim 5% N
vang % 1IN
TPCP Birc ky han 10 ndm 3% N
TPDN toan cau 2% 1l

C6 phiéu Shanghai A

Nikkei 225

Chi s8 gia USD

Yén Nhat

MSCI C6 phiéu can bién

MSCI C6 phiéu thé gidi

MSCI C6 phiéu thi trwng phat trién
Stoxx Europe 600

Kim loai ddng

S&P500

Chi s6 hang héa Bloomberg

Dau Brent

-20% -10%

mYTD 2021
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Chinh sach néi l6ng ciia FED van dudc duy tri nhung toc do coé thé giam dan...

M US Condition of All Federal Reserve Banks Total Assets - Mid Price on 12/1/21 (R1) 8.650M ey
S&P 500 INDEX - Last Price (R2) 4591.6699 §5.650M

8M
=7M

~6M

FED Tapper /'
=5M

Covid-19

3M

2M

1M

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

5000

4591.6699

4000

3000
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Thi trudng chirng khoan cé thé cé bién déong manh khi diéu kién néi long thay doi

5000
i Last Price
=EEEP W GS US Financial Conditions Index (R1) 97.21 .
4500« M S&P 500 INDEX (L1) 4696.56 110.00
4000+ - 108.00
3500 = k10600
. GFC
L LT -
3000
b 104.00
2500+ _ _ -
China Equity Selloff e----.. . W GAF Pandemic Selloff k102.00
4 - PP Ll - |
2000+ : *. FED Tappéress=-. “
] ; +100.00
o :
- J
15004 _ )
1000+
] +-96.00
500 4
2006 2007 2008 2009 2010 | 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

GSUSFCI Index (GS US Financial Conditions Index) Weekly 24DEC2016-23DEC2021 Copyright® 2021 Bloomberg Finance L.P. 23-Dec-2021 16:51:48
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Lich sir cho thay thi truéng phan rng kha tich cuc khi Fed thay tang lai suat véi mirc dé cham...

= Theo thdng ké lich st diéu chinh I3i sudt ciia FED tir 1990 dén nay thi trudng thudng phan (ng tiéu cuc véi cac 1an ha 13i sudt khan cip (0.5% trd 1én) va déu gan lién
V@i cac giai doan khod khan cua kinh té€ nhu suy thoai hay khing hoang...

= Tuy nhién, thi truGng thudng phan (g kha tich cuc véi cac lan ha 1ai sudt nho (-0,25%) hodc tang lai sudt (tir 0.25% - 0.5%) mot cach cd ké hoach trudc va véi mic

d6 cham chap. ,
Thong keé Igi nhuan trung binh cua thi trueng khi Fed thay doi 1ai suat

S&P 500 va cac [an thay ddi 13i suat ctia FED

S&P500 Dow Jones
= Cham xanh la cac lan tang lai suat Thay 66i
= Ch&m do la céc 1an ha I5i suat 1ai suat
3,000 1
- 0,75% 3 2,76% 3,14% -1,53% -1,71% 2,22% 2,24% -3,38% -4,49%
2 000 4 - 0,50% 17 0,33% 1,54% -1,07%  -3,04% 0,03% 2,06% 0,29% -1,39%
- 0,25% 32 0,14% 0,61% 3,39% 5,32% 0,06% 0,20% 2,82% 5,95%
1.000 - + 0,25% 37 0,11% -0,50% 1,89% 1,03% 0,05% -0,72% 4,86% 3,87%
+ 0,50% 4 0,72% 1,62% 3,51% 5,27% 0,82% 1,21% 4,24% 6,87%

2000 2010 2020
Date
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Dong von vao thi truéng chirng khoan tich cuc, dong lu'c tang trudng nhd Igi nhuan doanh nghiép

Dong v6n vao ¢ phiéu tang cao nhat trong vong 20 ndm tr& Goldman Sachs dw bao cho S&P 500 EPS la $226 trong 2022,

lai day va dwa bap S&P 500 Ién mirc 5,100 vao cudi 2022
Chart 4: $1.0tn to stocks in’21 S&P 500 level and EPS
Rolling 12 month flows to equities 550
S S&P 500 2022E
Rolling 12m flows to equities ($bn) Price 5100 - - 230
5000 L i 2023E |
2021E ot
900 4?{.:0 ? :f" 2022E $236 %
" 2021  $226 - 210 &
700 209
~§ 4500 : Curreit L 190 §
o
500 o 4577 .?-_H
> =
300 o 4000 - 170 g..
] o
7 m
100 M /' 2020A Goldman Sachs - 150 o
3500 $142 Adjusted
100 V v EPS Forecast L 130
-300 3000 . 110
06 ‘07 08 09 NG T Y2 B 4 95 6 17 N8 M 20 2] 72 o — o e
“ o < s
j o - — o
Source: BofA Global Investment Strategy. EPFR = = = =

source: Goldman Sachs
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Pong luc tang truéng nhd Igi nhuan doanh nghiép...

z ™ 5500
M SPX Index - Last Price 4696.56 i
M 5PX Index - BEst Target Price 5206.13 5206.13
= 5000
4500
= 4000
Duv bao chi sé S&P 500 2022 Las
* 5,300: BMO
* 5,200: Yardeni
* 5,100-5,300: Wells Fargo i
* 5,100: BNP, Goldman
5,050 JPM, RBC 2500
* 5,000: DWS, Jefferies, CS
» 4 850: UBS 2000
* 4,800: Barclays -
»-.-4,600: BofA 1500
. * 4,400: Morgan Stanley
SPX Index - EPS forecast 209.04 209.04
=200
=130
=160
=140
=120

2013 | 2014 2015 2016 2017 2018 2019 2020 2021 2022
SPX Index (S&P 500 INDEX) Weekly 24DEC2016-23DEC2021 Copyright® 2021 Bloomberg Finance L.P. 23-Dec-2021 17:51:33
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Pong luc tang truéng nhd Igi nhuan doanh nghiép...

M 5PX Index - Last Price 4696.56
M 5PX Index - BEst Target Price 5206.13

11. _&'LJ SPX Index - Gross Margin (R1) 34.89

.
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i~ MBSecurities

M 5PX Index - Profit Margin (L1) 11.99
11.00+ :
10,00 _ . e
9.0047 o T
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7.{]{}; i
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SPX Index (S&P 500 INDEX) Weekly 24DEC2016-23DEC2021

Copyright® 2021 Bloomberg Finance L.P.
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Su phan héa rd nét giira thi trudng Phat trién, can bién va thi trudng méi noi

Nermalized As Of 12/31/2020
Last Price
Il M5CT World Index 19.21
MSCI Emerging Markets Index -5.48
I MSCI FM FRONTIER MARKETS 15.52
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Tién té thi trudng mdi ndi mat gia sé gay ap luc Ién dong vdn va thi trudng chirng khoan

sEtallillYear To Date Bas

ST 10 /31,/20 =] ?fl}'fll f:i

Spot Returns (%)

I} Chinese Renminbi CNY 246
J) Taiwanese Dollar WD 2.15
J) Vietnamese Dong VND 1.18

-0.59 9 Hong Kong Dollar HKD

-1.25 5 Indonesian Rupiah IDR

-2.54 f) Singapore Dollar S5GD

-2.60 7) Indian Rupee INR

-3.45 i Mexican Peso MXN

-3.98 9 Malaysian Ringait MYR

-4.16 i) Philippine Peso PHP

-5.44 11) South African Rand AR

-8.37 12) South Korean Won KRW

-8.43 13) Brazilian Real BRI

-9.78 14) Japanese Yen JPY

-10.64 15 Thai Baht THB

-14.12 16) Colombian Peso cop

-17.72 17) Chilean Peso CLP

-17.75 18) Argentine Peso ARS

-32.45 19 Turkish Lira TRY
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Dong von giam ro rét tai khu vuc Chau A

Foreign Porfolio Investment
Equity Currency: USD

Country YOY LvL
Min

China 9/30/2021 10,945.83 -34,043.58 30,655.58 147,727.84

India 12/23/2021 41.79 -462.78 -1,666.06 -4,693.50 3,836.43 4,721.26 -17,635.50
Indonesia 12/24/2021 14.45 -0.85 65.44 777.58 2,653.32 2,648.18 5,784.15
Malaysia 12/23/2021 18.30 -7.50 -272.80 145.70 -769.90 -767.90 5,049.40
Philippines 12/24/2021 -0.57 -10.61 1,710.38 1,723.39 -18.43 -18.65 2,502.08
Thailand 12/24/2021 39.46 135.26 229.28 378.89 -2,098.27 -2,085.58 6,258.02
Vietnam 12/24/2021 1.77 -16.09 -182.08 -832.01 -2,777.45 -2,820.70 -1,984.80
Taiwan 12/24/2021 243.65 674.73 927.24 -776.22 -17,456.40 -15,867.10 1,360.09
S.Korea 12/24/2021 310.84 489.34 2,783.13 2,598.09 -22,865.20 -22,552.00 -2,306.89
Japan 12/17/2021 -7,403.86 -13,380.80 6,277.80 28,596.60 28,956.10 95,043.00
Sri Lanka 12/24/2021 -0.20 -0.50 -3.20 -30.06 -257.40 -259.04 14.50
EMA

Euro Area 10/31/2021 39,781.50 39,781.50 439,764.80 458,885.10 286,356.60
Germany 8/31/2021 -965.41 806.96 952.82 1,188.16 19,751.66
France 10/31/2021 9,763.00 9,812.00 28,632.00 45,403.00 50,756.00
United State 10/31/2021 -21,827.00 -21,827.00 9,071.00 149,567.00 -112,411.00
Canada 9/30/2021 1,254.14 21,829.80 1,254.14 31,067.90 52,768.70

Brazil 12/21/2021 11.10 254.87 1,630.23 4,157.65 12,255.70 12,874.40 21,943.80
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Gia hang hoa c6 xu hudng diéu chinh sau khi tao dinh cao trong nam 2021

Mormalized As Of 12/31/2020 M Bloomberg Commodity Spot Index 28.6356 M Crude 0il WTI 65.3751 Hot rolled coil 41.2935 M Copper future 24.4672 160

LME Steel Rebar future on 1/6/22 19.2041 PVC Future 19.9859 M Natural Gas Future 52.4616

Eil . -140
N1 I':._ £\ 120
- 100
50
-60
-40

=20

¢ Y T e ; Commodity Prices pullback after surge -0

Jan ' Feb ' Mar ' Apr ' May ' Jun ' Jul ' Aug ' Sep ' Oct ' Nov ' Dec
2021 | 2022

Source: Bloomberg




Thi Trueng Chirng Khoan Viét Nam

’
wi.
A7

MBSecurities

TONG QUAN THI TRUONG

>

VN-INDEX VU'Q'T CAC DINH CAO LICH SU’ NHO’ THE HE NPT FO

THANH KHOAN LA YEU TG THAY POI VE CHAT!

NDTNN KHI NAO SE TRO' LAI?

DINH GIA DANG DAT HAY RE?

CAU CHUYEN NAO CHO NAM 2022

PHAN TICH KY THUAT XU HUO'NG THI TRUONG
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Mic du vay van chua bang giai doan 2006 — 2007...

Tang trwd'ng VN-Index hang nam SO phién tang/gidm trén 2% cua VNINDEX
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Lan song dau tu vao TTCK tang truédng manh mé nhat lich str...
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GTGD Binh quan: 2007 -2021
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Von héa thi trudng cai thién, thanh khoan nam trong top khu vuc
B Xét vé vOn hda, hién tai von hda trén HSX dang cao hon so vdi thi trudng Phillipines va tiém can gan sat vdi thi trudng Malaysia

® V@ thanh khoan binh quan ngay trén HSX dang gan nhu ngang bang véi cac thi trudng nhu Indonesia, Singapore va cao han so véi Malaysia va Phillipines

Von héa cac thj truadng Pong Nam A Thanh khoan binh quan ngay cua cac thi truéng DNA (YTD, USD)
1,400 & 40% 58 40%
§ 33.80% By 33.80%
T v °
1,200 i 2 7
30% T ; 30%
1,000
20% > 20%
800
4
600 6% 9.30%
10% ; . o — o 10%
] I : :
1 I I 1
400 : : : : 0.59%
: : 0% : : @ 0%
1 1
200 E | ) E |
1 I 1 1
1 I 1 1
° | . %o | | -
Thailan Indonesia  Singapore ~ Malaysia | Vietnam | Philippine Thailan | Vietnam i Indonesia Singapore Malaysia  Philippine
] I 1 1
SETIndex  JClIndex  STlindex  FBMKLCI | VNINDEX; PCOMP SET Index | VNINDEX | JClIndex STlindex FBMKLCI  PCOMP
Index ! Index ,  Index | Index 1 Index Index
1 L 1

mmm Mkt.Cap Aver. mmm Max =e=|ndex return YTD B Turnover Aver. mmm Max =e=Index return YTD
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Cac chi sd chinh ting tot ké tir dau nam, tang manh 6 nhém Smallcap

110% Tang trwo'ng nhom index (YTD)

—VNINDEX ——VN30 ——Midcap ——Smallcap ——Diamond ——Finlead ——Finselect Smallcap; 98.6%

90%

Fomo & PAau co

70%

50%

30%

10%
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Chirng khoan, Héa chat, BPS, Dét May c6 mot nam thang hoa !

Tang truéng cac nhém nganh ké tir ddu ndm

175.0%
Chirng khoan; 166.6%
“» Hoba chéat; 147.5%
125.0% \ . A
Bat dong san; 121.1%
Dét may; 84.5%
0, 4
75.0% \ Cao su tu’ nhién; 72.0%
_,Xéy dung & VLXD; 63.1%
/.’
VNINDEX; 34.1%
25.0%
- Dau khi; 16.1%
12/31/2020 3/31/2021 4/30/2021 5/31/2021 6/30/2021 0 8/31/2021 9/30/2021 10/31/2021 11/30/2021

\J

-25.0%
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Cd cau dong tién theo nganh
= Ngan hang, VLXD, Chitng khoan, BDS...thay nhau dan d&t xu hudng dong tién vao thi trudng

Co cau dong tién theo nhém nganh (tuan)
100%
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80%
70%

60%

Vingroup
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40%
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20%
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0%
01/08/2021 03/08/2021 05/08/2021 07/08/2021 09/08/2021 11/08/2021
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NDT ca nhan van la dong luc chinh

Thanh khoan réng ctia NBT (Theo tuan) 1550 CO' CAU THANH KHOAN THEO NHOM NDT

7,000 2 ’ s Y]
1450 B TO chtrc nwédc ngoai

Hang triéu
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5,000 1350

m T4 chirc trong nwéc
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NDTNN lién tuc ban rong, liiy ké Ién dén hon 73 nghin ty

GD NDTNN theo tuin (nghin ty VND)
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Pinh gia VN-Index so véi mit bang chung khu vu'c

R? = 0.0356 SO SANH PINH GIA CAC THI TRUONG
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DPinh gia hién tai ¢ mirc “hgp ly”

M Vietnam Ho Chi Minh Stock Index / VN-Index - Last Price 1452.87

L"ﬂyﬂ’ e e B !
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Price Earnings Ratio (P/E) 17.1909 |
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VMNINDEX Index {(Wietnam Ho Chi Minh Stock Index / VN-Index) MBS Technical #3 Weekly 11DEC2011-08DEC2021 Copyrightf 2021 Blocomberg Finance L.P. 08-Dec-2021 16:35:23
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NHUNG PONG LUC CHINH CUA THI TRUONG TRONG THOT GIAN TOT

» TIEP TUC THOAI VON CAC DNNN

» CO HOI NANG HANG THI TRUONG
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C6 phan héa va thoai vén DNNN cung véi ky vong vao thi trudng mdi ndi la dong lu'c ting trudng dai han caa thi trudng

® Hoat dong c6 phan hda, thodi von cac doanh nghiép nha nudc md ra nhitng cg héi dau tu hdp dan va gép phan md réng quy mé va gia tdng thanh khoan thi
trudng.Ching ta cd thé ky vong mdt song thodi vén dién ra manh mé hon trong ndm 2022 gidng nhu giai doan 2016-2017.

® Do dd, du dia cAc doanh nghiép c6 phan hda va thodi vén nha nudc tai Viét Nam con rét I6n; trong dé, mdt s8 doanh nghiép 16n dang dudgc tép trung hoan thanh IPO
(ban cb phan [an dau ra cdng ching) va thodi von trong 2 ndm tdi day nhu:

DN trién khai ban vén dang cha y

Ty Ié von nha nudc

)
3

Tén cong ty Von diéu Ié (ty VNDP)

(%)
1 FPT FPT Corp Cong nghé thong tin 9,076 4,41
2 BVH Tap doan Bao Viét Tai chinh 7,423 67,98
3 SAB SABECO Hang tiéu dung 6,413 36
4 VGT VINATEX Hang tiéu dung 5,000 53,49
5 SJG T6ng Cong ty S6ng Da Cong nghiép 4,495 99,79
6 BHN HABECO Hang tiéu dung 2,318 81,79
7 FIC VLXD s6 1 Cong nghiép 1,270 40,08
8 SEA SEAPRODEX Hang tiéu dung 1,250 63,38
9 VOC Dau thuc vat Vit Nam Hang tiéu dung 1,218 36
10 NTP Nhya Tién Phong Cong nghiép 1,178 30,92
11 BMI B&o hiém Bao Minh Tai chinh 914 42,25
12 LIC LICOGI Cong nghiép 900 40,71
13 BMP Nhura Binh Minh Cong nghiép 819 0,02
30 VNB Sach Viét Nam Dich vu tiéu dung 679 10
11 VIW Pau tu nude va moi trudng VN - Viwaseen Tién ich cong dong 580 98,16

Source: SCIC, MBS Research
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C6 phan héa va thoai vén DNNN cung véi ky vong vao thi trudng mdi ndi la dong lu'c ting trudng dai han caa thi trudng

®  Bén canh dd, hang loat cac doanh nghiép 16n du kién s& dugc 6 phan hda va gidm sé hitu nha nudc cling 1a cdu chuyén dang Iuu tdm trong nhitng ndm téi vé quy mé
von hoa.

" Bén canh dé, 1an séng niém y&t mdi trong ndm 2022 & mét s6 cb phi€u I6n nhu CTCP Ton Bdng A hay CTCP Ching khodn Ky thuong (TCBS) ciing & nhitng cau
chuyén dugc nha dau tu rat quan tam...

DOANH NGHIEP DU KIEN CO PHAN HOA KE HOACH NIEM YET MOT NAM 2022

a s S p Tén DN i A an nié Vén diéu I
sau c6 phan hoa

CTCP Tén Bong A 1,000
1 Ngan hang Néng nghiép va Phét trién Néng thén VN 65%
- Ngéan hang Nong nghiép va Phat
2 Tap doan Buu chinh Vien théng Viét Nam - cong ty me (VNPT) <65% 2 trién Néng thén VN 2022 N/A 30,591
3 Tong Cong ty Luang thuc mién Bac (Vinafood 1) 65% 3 Tap doan Buu chinh vidn théng VN 2022 /A 57 054
n « a n . , n - cong ty me (VNPT) / !
4 Tap doan Cong nghiép Than - Khoang san VN - cong ty me (TKV) 65% )
5 Téng Cong ty Vi&n théng Mobifone <65% 4  Tdng Cdng ty Vién thdng Mobifone 2022 N/A 15,000
6  Tong Cong ty Xi ming VN (VICEM) <65% 5 EZ_I'_I'C(nggerng khoan Ky thudng — \/p N/A 1,124
7 Tap doan Cong nghiép Hoa chat VN - cong ty me (VINACHEM) <65%
Source: MBS Research
8 Téng céng ty Ca phé Viét Nam (VINACAFE) <65%
9  Téng cdng ty Gidy VN (Vinapaco) <=50%

10  T6ng cdng ty Phat trién Nha va Dd thi (HUD) <=50%
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C6 phan héa va thoai vén DNNN cung véi ky vong vao thi trudng mdi ndi la dong lu'c ting trudng dai han caa thi trudng

= Trong nd luc dat dugc vi thé thj trudng méi ndi, cac sang kién clia Viét Nam nhdm nang cao tinh minh bach clia thi trudng chiing khodn sé& thu hit nhigu dong vén dau
tu ra nudc ngoai hon.Thi trudng chitng khodn Viét Nam cd thé & vi tri thudn Igi d&€ dudc ndng hang I1én trang thai méi ndi s6m nhat vao ndm 2022 hodc mudn nhét vao
nam 2025. Theo udc tinh cla ching t6i, viéc Viét Nam dua vao Chi s6 FTSE EM sé thu hdt it nhat 355 triéu USD dong von thu dong nudc ngoai, theo ty trong cla thi
trudng sé vao khoang 0,36% —0,41%. Trong khi dd, viéc Viét Nam dugc dua vao Chi s8 MSCI EM c6 thé thu hat it nhat 327 triéu USD dong von thu ddng nudc ngoai, vi
ty trong cla thi trudng du ki€én vao khoang 0,69% —0,78%.

Scenario of FTSE upgrade Upgrade announcement FTSE Emerging Index official inclusion Implementaion duration

OPTIMISTIC Sep 2022 Mar 2023 2 years

BASE CASE Mar 2023 Sep 2023 2.5 - 3.5 years
PESSIMISTIC After Mar 2024 After Sep 2024 > 4 years

Scenario of MSCI upgrade | Wachlist for EM upgrade Upgrade announcement EM Index official inclusion Implementation duration
OPTIMISTIC Jun 2022 Jun 2023 Jun 2024 2 years

(starting from May — Sep 2024)

BASE CASE Jun 2023 Jun 2024 Jun 2025

PESSIMISTIC After 2023 After 2024 After 2025
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Kich ban thi truong chay theo thanh khoan

Cho ndm 2021: VNI két thiuc & 1.497 diém VNI 2021 GTGD 2021

& Thanh khoan toan tt Ia 26.600 ty/phién 1,497 26,644

Kich ban GTGD (Min - Max,Ty VND) VNI (Min - Max, Diém)

Than trong 25,115 26,644 1,461 1,522 = Kijch ban thanh khoan nam 2022 twong duwong nam 2021

Co ban 27,443 29,988 1,536 1,630 = VNI tdng 8,8%, thanh khoan tang 12,5%

Lac quan 30,888 31,814 1,646 1,688 = VNItang 12,8%, thanh khoan tang 19,4%
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Phan tich ky thuat:
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Phan tich ky thuat:

M Vietnam Ho Chi Minh Stock Index / WN-Index - Last Price 1528.48 -
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m CP khuyén nghi Trién vong nganh

Bat dong san — phan
khtic nha é va chung VHM, NLG, KDH
cu

BDS — phan khic ban

VRE
le
Bat dong san — phan
khiic BBS KCN S2C, KBC
Ngan hang TCB, MBB, VPB, BID

Nganh dau tu hap dan bat chap dich Covid-19 vdi ty trong FDI 6n dinh qua cic n&m.

Lai suat vay mua nha thap gilp gia tdng nhu cau mua nha.

Chinh pht ban hanh nhiéu van ban phap Iy hd trg su phuc hdi cta thi trudng BDS.

Chl dau tu BBS dang thich nghi vdi nhiéu giai phap tét han trong hoat dong ban hang.

Phat trién cd s& ha tang la dong luc cho BDS ndm 2022 — 2025.

Hudang Igi khi thi trudng tiéu dung tai Viet Nam hoi phuc cung véi chinh sach kich cau cta Chinh phu.
Céc du &n dudc khai dong lai ddn dau chién lugc phat trién clia cac tap doan ban 1&.

Tiém ndng dai han tir tinh hinh vi m6 va cg cdu dan so tai Vit Nam.

Ty |€ 13p day cao do ngubn cung mdi han ché, gia thué dat trung binh ti€p tuc tdng trong ndm 2021 mdc du chiu anh hudng
cla dich Covid 19.

Thuong mai dién tir bung nd, yéu cau hang tén kho téng thic ddy nhu cau d&t KCN cho céc dich vu kho bai.
Nhu ciu dai han dugc thiic ddy bdi trién vong tich cuc tir thu hdt dong v6n FDI dau tu’ vao Viét Nam.

Céc yéu t8 vi md thuan Igi nhu' nén kinh t& dang phat trién nhanh, thi trudng tiéu thu I6n, ngudn vén FDI dbi dao, tinh hinh
chinh tri 8n dinh, tham gia vao nhiéu hiép dinh thuong mai tu do,... gilip nén kinh t& va nganh ngén hang tiép da ting trudng
cao sau su gian doan bdi dich Covid-19.

Chét Iugng tai san tiép tuc dudc ndng cao nhd cac chinh sach ho trg cia NHNN ciing nhur chién lugc chu ddng dam bao chat
lugng tai san cla cac NHTM. Chung t6i ky vong ty |€ ng xau s€ cai thién trong nam 2022 cling nhu' ty 1€ bao ng xau sé ti€p
tuc dugc duy tri.

NIM ti€p tuc dugc ky vong sé gia téng trong ndm 2022 khi ma NHNN tiép tuc chinh sach tién té ndi l6ng nham duy tri I&i suat
thap, dong thai viéc hd trg gidm I3i suat cho vay sé dan dudc gidm lai, cing véi han muc tin dung dudc ndng 1&n nhdm thic
day kinh t& phat trién. Diéu nay sé gilp bl tranh Igi nhudn clia cic ngén hang trong ndm 2022 s& cang kha quan han.

Hoat dong tang vén cling la mot trong nhitng diém nhan chl y cla nganh trong ndm 2022 khi hang loat cac ngan hang céng
b6 k& hoach ban vén cho céc ¢ déng chién lugc nhu’ VPB, OCB, VIB,... Ngoai ra, viéc hau hét cac ngan hang d3 &p dung va
dap Ung chuén Basel II cling cho théy su’ vitng manh hon ctia hé théng cho su’ phét trién bén viing trong dai han.
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Nhu cau thép ndi dia s& dugc day manh tir su’ phuc hdi kinh t& trong nudc cling nhu’ cac chinh sach dau tu cong.

C Hudng Igi tang trudng xudt khdu dén tir viéc han ché san xuét tir Trung Quéc cac nudc phat trién khac véi chinh sach giam
khi thai.

= Mot s8 nguyén vat liéu dau vao nhu quang sat dugc du’ bdo cd xu hudng giam trong dai han.

= Gid dau khép lai nd8m 2021 vdi mic tdng trén 53% vdi dau Brent va 57% véi dau WTI, day 1& mic tdng manh nhét ké tir
2009, nhd nhu cu diu tdng Ién trong khi ngudn cung tiép tuc dugc kiém soat. Du’ bo gid dau ti€p tuc neo cao 6 muc trung
binh nam tr 65-70 usd/thung trong ndm 2022 khi nhu cau ti€p tuc tang Ién va du kién dat 102,5 tri€u thung vao cudi nam
2022, quay trd lai muc trude dai dich Covid19.

Gia dau & mirc cao tao ra thuan Igi to I16n véi nganh dau khi trong nudc. Tuy san lugng khai thac khong tang, két qua kinh
doanh cac doanh nghiép dau khi c6 su h6i phuc va tdng trudng manh mé vdi doanh thu 9 thang tang 22% trong khi Igi nhuan
t&ng dén 236% so vai clng ky. Trién vong ndm 2022 séng stia vai cac doanh nghiép nganh dau khi khi gid dau & muic cao,
dich covid19 dudc kiém soat, tiéu thu dau tng Ién.
= San lugng dién san xudt va thucng phdm ndm 2021 tdng cham do tinh hinh dich Covid19 dién bién phiric tap déc biét trong
quy 3.2021 khi nhiéu tinh thanh phai thuc hién phong toa. Dén hét 11 thang dau nam, san lugng dién san xuat dat 233.7 ty
kwh (+ 3.6 %yoy) trong khi dién thuong phdm dat 206.6 ty kwh (+ 3.9% yoy). Trién vong nganh Dién kha quan trong ndm
2022 khi nén kinh t€ hoi phuc va ké hoach tang trudng GDP khodng 6%-6.5%, dua nhu cau dién du ki€n tang truéng 8%-
Pién va SX dién POW, REE, QTP 10%.
= Két qua kinh doanh clia cac doanh nghiép dién niém yét 9 thang dau nam 2021 sut giam 7% vé doanh thu nhung tang 45%
vé Igi nhuén trudc thué. Trién vong phat trién cdc doanh nghiép dién kha sang sta khi du’ bdo nhu ciu dién téng truéng
khoang 9-10%, dac biét la cac doanh nghiép dién ndng lugng tai tao, nhiét dién, trong khi thly dién bi han ché do diéu kién
khi hau, thay van.
= Chung t6i du kién stfc mua danh cho cac mat hang khong thiét yéu nhu trang sirc sé phuc hoi t6t sau lan song Covid thir 4.
Trong d6, PNJ cé cd hdi tang thi phan do nhitng ctra hang trang stfc nhé & phai dong ctra. Lily k€ 11 thang, PNJ d@ m& mdi
Banlé PNJ 21 ctra hang (trong dé 20 CH PNJ Gold, 1 CH PNJStyle), nhan hang Pandora da dat moc 12 clra hang va PNJ Style dat 7 clra
hang & cac thanh phé 16n. Téng mang IuGi ban I& ctia PNJ cé 342 cira hang trén toan qudc. Trong trung va dai han, chdng toi
du doan PNJ s& tai cd ciu lai hé thdng ctra hang nham t8i vu hod van hanh va gidm thiéu chi phi.
*  Nhitng uu dai thu& quan s& la dong luc dé thic day cac don hang dich chuyén sang Viét Nam. Ching ti ki vong cac daon hang
Dét May TNG, STK tr chau Au va cac nudc thanh vién CPTPP sé& tdng manh trong thdi gian t&i. Chi phi lao dong phai ching va Igi thé vé mét ky
thuat so véi cac nudc khac (Bangladesh).

Thép HPG, HSG, TonDongA

Dau khi GAS, PVS, PVT
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San NY Chi s6 FY2021F Khuyén nghi Gia muc tiéu [Tiém nang tang
GIT

Dau khi 4,856 27,945 18.1% 13.4% 106,200 12%
Dau khi 1,167 25,988 5.7% 3.1% 29,500 15%
bién 13,842 7.0% 4.4% 18,100 5%
Tién ich- Bién 5,447 44,835 10.5% 5.5% 82,900 18%

BDS nha & & chung cv 6,788 27,966 24% 11% 99,400 15%
11 NLG BDS nha & & chung cu HSX 3,715 23,986 17% 8% NISM GICI’ 61,700 3%
BDS nha & & chung cu HSX 1,433 15,894 9% 6% NAM GIU 57,100 14%
BDS Khu cong nghiép 4,254 26,933 16% 7% NAM GIU 52,800 -10%
SzC BDS Khu céng nghiép HSX 2,778 14,418 27,6% 7,3% NAM GIU 59,800 -8%

Thép 11,399 33,407 34.1% 9.3% 55,400
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GAS
Gia muc tiéu: 106,200
Tiém nang tang gia: 12%

PNJ
Gia muc tiéu: 114,000
Tiém nang tang gia:
20%

KDH
Gia muc tiéu: 57,100
Tiém ndng tang gia: 14%

MBB
Gia muc tiéu: 53,200
Tiém nang tang gia: 89%

PVS
Gia muc tiéu: 29,500
Tiém ndng tang gia: 15%

TNG
Gia muc tiéu: 45,600
Tiém nang tang gia: 45%

VRE
Gia muc tiéu: 39,000
Tiém nang tang gia: 24%

VPB
Gia muc tiéu: 53,800
Tiém ndng téng gid: 57%

QTP
Gia muc tiéu: 22,800
Tiém nang tang gia: 24%

PVT
Gia muc tiéu: 28,500
Tiém nang tang gia: 25%

STK
Gia muc tiéu: 73,200
Tiém nang tang gia: 27%

KBC
Gia muc tiéu: 52,800
Tiém nang tang gia: -
10%

BID
Gia muc tiéu: 41,000
Tiém nang tang gia: 19%

TDA
Gia muc tiéu: 55,400
Tiém nang tang gia: %

POW
Gia muc tiéu: 18,100
Tiém ndng tang gia: 5%

VHM
Gia muc tiéu: 99,400
Tiém nang tang gia: 15%

SzC
Gia muc tiéu: 59,800
Tiém nang tang gia: -
8.4%

HPG
Gia muc tiéu: 65,300
Tiém nang tang gia: 42%

REE
Gia muc tiéu: 82,900
Tiém ndng tang gia: 18%

NLG
Gia muc tiéu: 67,100
Tiém nang tang gia: 3%

TCB
Gia muc tiéu: 74,400
Tiém nang tang gia: 52%

HSG
Gia muc tiéu: 44,700
Tiém nang tang gia: 20%
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Nganh dau khi

Chu Thé Huynh

Huynh.chuthe@mbs.com.vn
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TOM TAT
Thi trudng dau khi thé gidi

»  Gid diu ting manh trong ndm 2021 do nhu céu si’ dung diu ting lIén trong khi nguén cung dugc kiém soat chat ché. Gii diu da Ién mic 86 usd/thung trong thang 10, mirc
cao nhat trong 7 nam qua.

= Tiéu thu ddu toan cdu nam 2021 dat 96.7 triéu thung/ngay, tang 4.6 tr th/ngay (5%) so vdi 2020, trong khi San xuat dat 95.6 tr th/ng, ting 1.4 tr th/ng (1.5%). Du’ bao
Nhu cdu va San xuat nam 2022 du’ bao tiép tuc tang 1én, dén cubi nam 2022 Nhu cdu dat 102.6 tr th/ng, dua trung binh ca nam dat 101 tr th/ng (4%), trong khi San xuéat dat
102 tr th/ng , dua muc trung binh ca nam dat 101 tr th/ng (Ian luot dat 101 tr th/ng (5.6%).

Nganh dau khi Viét Nam

= Gid diu héi phuc va ting manh trong ndm 2021 giip hoat déng cua nganh diu khi trong nudc gap nhiéu thuén loi. Mic du sén luong diu khi khai thic & mirc thap nhung vén
dat va vuot ké hoach dit ra, dic biét doanh thu va Ioi nhudn ting manh, vuot xa ké hoach nam. Cu thé, doanh thu 9 thing dat 438 nghin ty déng, hoan thanh 89% ké hoach
nam, gia tri nép ngan sach dat 66 nghin ty dong (11 thang dat 84.7 nghin ty vuot 36% ké hoach nam (+ 27%yoy)).

= Tai khdu thuong nguén, hoat déng déu tu’ tham do va khai thic cia céc nha thiu dién ra tich cuc hon trong b6i canh gia diu téng. Két thic nédm 2021, san luong khai thic
d3u dat 10.97 triéu tin, vuot 13% ké hoach nam, san luong khi dat 7.4 ty m3, bang 80% cung ky va hoan thanh 75% ké hoach ndm. Khai théc khi gigm do nhu c3u ha nguén
dang & mirc thdp. Du bdo khai théc diu ndm 2022 co thé dat mic 10.5 triéu tan, tuong duong cia nam 2021, trong khi san luong khi ting thém 20% dat mirc 9-9.2 ty m3.

. Tai khéu trung va ha nguén, cic du’ én diu tu’ nhu’ nha may hoa diu Long Son, kho cang LNG Thi Vai... van dang duoc tp trung thuc hién. Trong khi do, hoat déng sén xuét
dat két qua kha quan, trong 11 thang, san luong xéng d3u san xudt dat 11.2 triéu tén, bang 102% cing ky ndm trudc, san luong tiéu thu (b qua tén kho) dat 15.4 triéu tin,
bdng 93% so vdi cting ky ném trudc. Ching téi du’ bdo nhu cdu tiéu thu xdng ddu ndm 2022 sé ting khodng 4-6%, dua sén luong 2022 dat mic 18.0-18.6 triéu tan.

*  Hoat ddng cua cdc doanh nghiép nganh d3u khi niém yét trén san chirng khoan gap nhiéu thuin Ioi khi gid ddu tang, theo sé liéu téng hop 9 thing doanh thu nhom diu khi
ting khoang 22%, trong khi loi nhudn ting dén 236% (do BSR va PLX 6 thing diu ndm 2020 bi thua I6). Nhém doanh nghiép dich vu ky thudt diu khi (PVS, PVD) vuot qua
kh6 khan va cé trién vong séng khi cac du’ n diu tu’ nganh diu khi cé thé som trién khai, trong khi do, cac doanh nghiép trung va ha nguén (PVT, GAS, BSR, PLX...) dang duoc
hu'dng loi 16n khi gid d3u ting. Chiing téi dénh gia trién vong kinh doanh ném 2022 cia doanh nghiép d3u khi co ban van tiép tuc tich cuc khi gid diu & mic cao nhu hién nay.
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Phan I. Thi trudng dau khi thé gidi - Dién bién gia dau 2021
1. Gia dau tang manh trong 2021
= Gia dau trong thang 10.2021 da tang Ién mirc binh quan 84usd/thiing

(Brent), tang 102% so v@Gi cung ky 2020 va 52% so vGi trung binh
thang 1.2021, Ién mirc cao nhat trong vong 7 nam qua.

Bién dong gia dau 2 nam qua

usd/thing
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Ngudn: Bloomberg, TTNC MBS
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Phan I. Thi trudng dau khi thé gidi - Dién bién gia dau 2021

2. Nhfrng yé'u t6 tac d@ng Can bang Ngudn Cung- Nhu cau dau thé gidi

105.0 25.0
100.6
A A -
2.1 Nhu cau dau 100.0 o A
. 102.6
A A v 2 - - -n? r g 95'0 15 0
« Nhu cau dau tang tré lai sau khi kiém soat 2 000 :
dugc dich Covid 19: 2021 dat 97 triéu g 10.0
thung/ngay, tang 5.0%. Nam 2022 du kién 5 80
< A . n \ o 3 5.0
tang lén 101 triéu thung (4.2%). £ 80.0
75.0 -
« Nhu cau nhién liéu tang theo mua khi buéc 70.0 (5.0)
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Phan I. Thi trudng dau khi thé gidi - Dién bién gia dau 2021

San xuat dau tho tai mot s6 nu'dc, khu vuc

2. Nhirng yéu to6 tac dong 0
30.0
2.2 Nguon cung: Z 250 \/\/_/-—//
+  Ngudn cung trung binh 2021 dat 95.6 triéu thung/ng (1.4%yoy), g 20
thap hon nhu cau 1.3 triéu thing/ng. 5 150
. ) . o ) » R o £ 100 7%—“-
+  Pudc Kiém soat chat ché tir nhom OPEC+: Giif nguyén quyét dinh ) oo
téng 0.4 triéu thing/ngay/thang tir 8.2021 trén tdng s6 5.8 triéu '
thung cat giam. N e N - R S
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+ Ngu6n cung tir My tang cham do nhiéu cong ty dau chua quay tré M —OPEC
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% 3 . San xuat dau nhom OPEC
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Phan I. Thi trudng dau khi thé gidi - Dién bién gia dau 2021

Global E&P investments by supply segment

2. Nhirng yéu to6 tac dong e s @

mOffshore deepwater RYSTAD ENERGY

800 2 Offshore shelf

2.3 Pau tu cho khau thugng ngudn bi cham lai - - soter
- Catgiam ndm 2020 va ting cham lai trong 2021 N - e s
+ Mot s8 tap doan dau khi I6n thuc hién muc tiéu dam bao =
moi truong (Net Zero CO2): giam dau tu nhién liéu hoa 1
thach, gia tang dau tu vao nang nu'gng tai tao | _ _ _ _ _ _ | : _ _

g

2

8

8

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Source: Rystad Energy UCube

2.4 Cac yéu to khac: L .
Big Oil's energy transition

The Oil Majors' spending on oil and gas will continue to dwarf spending on low-carbon and

° Cu@c khl’mg hOéng khi dot tai chau AU tao sirc ép Ién gié dau renewable energy over the next five years

Q&G capex Low-carbon
BP

¢ Cudc khung hoang than da tai Trung Qudc Shell
Total
Equinor

« Bom tién trén toan cau ol
Chevron

Exxon

Note: Cumulative spending for 2021-2025 in billions of $
Source: Company presentations, Reuters estimates

Ngudn. Rystad Energy, Reuters, TTNC MBS



TRIEN VONG NGANH DAU KHI VA CO' HOI PAU TU

[/

“+ MBSecurities

Phan I. Thi trudng dau khi thé gidi — Trién vong nam 2022
3. Nhirng thach thirc gia dau nam 2022

+ Gia dau tang qua cao, lam cham lai tang trudng kinh t€,
tac dong ngudc lai dén nhu cau tiéu thu

+ Nguon cung tang lén tir OPEC+

«  Nguon cung tang lén tir Iran: 2-2.5 triéu thung xuat khau
néu thoa thuan hat nhan véi My dat dugc.

- Dich Covid19 van tiép tuc dién bién khé ludng
Nhiéu quan diém du bao gia dau trong nam 2022

+ Cac ngan hang dau tu My dua ra du bao gia dau tang
manh, c6 thé 1én dén 100-120 usd (BofA, GS,...)

+ EIA, co quan nang lugng My dua ra mirc gia trung binh
Q4.2021 dat 81 usd/thung, xu huéng giam dau trong
nam 2022,

+ Khao sat cua Reuteurs du bao gia dau Brent trung binh
2021 dat 70.9 usd/thung va dau WTI dat 68.6
usd/thung, mirc cao nhat tir 4.2019 va 3.2017.

Bién dong va du bao gia dau 2021 - 2022

= Dau WTI = Dau Brent
90.00 81.00
80.00 772322710 6700
70.00 78.00 ~SSZZz---
[=)] = - -
£ 60.00 49.99 67.50
_E 50.00 63.00
® 40.00
‘,g 30.00
20.00
10.00
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2019 2020 2021F 2022F
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Scource: Reuters monthly oil price polls/Swati Verma

Ngudn: EIA Energy, Reuters, TTNC MBS
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Phan I. Thi trudng dau khi thé gidi - Dién bién gia khi d6t (phu luc)

Khai thac- Tiéu thu
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Nguén: Bloomberg, BP, WB, TTNC MBS
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Phan I. Thi truéng dau khi thé gigi — Thi truang khoan dau (phu luc)

Thi trwdng khoan dau khi- Ty 1é hoat ddong va gia cwéc phi

S0 lugng gian khoan dau khi Gia va ty Ié hoat dong gian khoan JU thi Gia cho thué gian khoan JU 361-400'
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Ngubn: Bloomberg, IHSMarkit, TTNC MBS
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Phan II: Nganh dau khi Viét Nam — Hoat dong thugng nguon Gia tiing dy trif va khai théc dau khi cta Viét Nam
Tr tan
Gid ddu héi phuc va tang manh trong nam 2021 giip hoat dong cua nganh dau khi trong nudc gap 60.0 ~ 20
nhiéu thuan Ioi, mac du san luong dau khi khai thac van & muc thap nhung van dat va vuot ké hoach ~ 7\ L 18
dat ra, dic biét doanh thu va ndp ngén sach tang manh vuot xa ké hoach trong 9 thang dau nam. Cu 50.0 N \/ \ L 16
thé doanh thu 9 thang dat 438 nghin ty déng, dat 89% ké hoach nam va bang 116% so vdi cung ky, 40.0 | - 1.4
nép ngan sach 65.9 nghin ty dong, vuot 5% ké hoach ca nam. \ F 1.2
30.0 - 1.0
Hoat dong tim kiém, tham do va khai thac dau khi 200 \ o8
: - 06
’ . A m A s . - 0.4
« Trong nam 2021 Nganh dau khi dat ké hoach khai thac 9,72 triéu tan dau tho, trong doé khai thac trong nudc 10.0 1 L 02
la 7,99 triéu tan, khai thac nudc ngoai la 1,73 triéu tan. San luong dau thuc hién dat 10.97 triéu tan, ] |
vuot 13% ké hoach nam, trong do san luong khai thac trong nudc dat 9.1 trT, nudc ngoai dat
1.87 trT. San lupng khi thién nhién khai thac dat 7.4 ty m3, dat 75% ké hoach nam va bang 80% 2010 2011 2012 2013 2014 201> 2016 2017 2018 2019 2020
cung ky 2020. = Gia ting du’ tri? mmmm DAU thd khai thac
«  Trong ndm 2021, hoat d6ng tim kiém thdm do, khai thac dau khi dugc trién khai tich cuc; PVN c6 1 phat hién Khi khai thac e H& 3 bl tri? IUging (c6t phai)
dau khi mdi tai giéng khoan Soi Vang-1X; dua 3 mo va cong trinh vao khai thac gdm: mo Su T& Trang pha 2A
va cac cong trinh BK-18A, BK-19.
San lugng dau thé khai thac, xuat khiu va nhap khau caa Viét Nam
+ Hoat dong clia cac dan vi thanh vién, lién doanh lién két trong finh vuc khai thac dat két qua kha quan. DGi c 200 0.0%

VGi Tong Cong ty tham do va kha| thac dau khi Viét Nam (PVEP), san Iu’o’ng khai thac dat 3.49
triéu tan diu quy doi, dat 103% ké& hoach. Doanh thu va Igi nhuan trudc thué [an lugt udc dat 18.0
31,900 ty dong (160%kh) va 12,400 ty dong. DSi véi Lién doanh dau khi Vietsovpetro, cac chi tiéu 16.0 -
san xuét chinh ctia Vietsovpetro déu hoan thanh vugt mirc ké hoach, du kién san lu'gng khai thac 140 1
dau, condensate dat trén 3.16 triéu tan (bang 105,5% KH) va 0.93 ty m3 khi. Doanh thu ban dau

F -2.0%

triéu

- -4.0%

khi dat 1,68 ty USD (149% ké hoach), Igi nhuan dat 282.5 tr usd (173%kh), ndp ngan sach nha 120 1 - -6.0%
nuéc dat ‘trén 922 tr usd (vugt gan 317 tr usd va dat 150 % so véi k& hoach). 10.0 1 605

8.0 L 8.0%

- D3i vdi du an L6 B- © Mén, khau ha ngudn st dung khi tiép tuc la trd ngai nhung cé vé du an cling dang 6.0 1 | oo
tirng budc dugc thao gd khi nha may nhiét dién O Mon 3 (1 trong 4 nha may) dang dugc EVN va cac bo 0 | -
nganh phdi hgp xem xet giai quyét vé ca ché€ tai chinh ngudn vén cho du an. 2o L 12.0%

+ Mot s6 du an dau tu khai thac khi khac vén dang bi cham tién do nhu Nam Du- U Minh, trong khi du an Ca -
Voi Xanh ciing c6 thém thong tin mdi vé tién trinh thuc hién, hy vong gia dau & miic cao sé gop thém dong 2016 2017 2018 2019 2020 11T.2021
luc thic day tién do phé duyét, thuc hién du an nhanh hon.

L -14.0%

mmm— S3n lUgng khai thac San lugng xudt khau

mmmmmm San lugng nhdpkhdu 0 eeeeee Bién ddng khai thac hang nam

Ngudn: Moit, TTNC MBS
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Phan II: Nganh dau khi Viét Nam — Hoat dong trung va ha nguon

San xuat va Tiéu thu xang dau trong nuéc

20,000 - - 60%
18,000 50%
16,000 o
14,000 40%
12,000 30%
10,000 20%
8,000 10%
o o A N ‘- N L en P ~ 6,000 o
Dy an T6 hgp héa dau Long San do Tap doan SCG (Thai Lan) lam cha dau tu, véi tong vén 4,000 0%
dang ky khoang 5,4 ty USD, dugc khai cong xay dung tir dau 2018 va du kién di vao hoat dong 2:0‘_)0 ;gz’
tir 2023. Dy an c6 cong sudt 998.000 tan ethylene, 420.000 tan Propylene, 113.000 tdn °
Butadiene, 483.000 tan PP, 525.000 tdn HDPE, 525.000 tan LDPE mai 1 nam, khi hoan thanh di

vao hoat dong s& thic ddy cong nghiép hda dau trong nudc phét trién, gép phan dam bao

Khau trung va ha nguén: hoat dong ché bién va phan phéi khi, xang dau

Tai khdu trung va ha nguén, cac du’ an dau tu’ nhu’ nha may hoa dau Long Son, kho
cang LNG Thj Va&i... van dang duoc tap trung thuc hién.

Nghin tan

ngudn nguyén liéu cho cong nghiép nhya. mmm— S3n |Uong san xuét San lugng tiéu thy
. B ~ n _ e eem— Tang trudng san xudt (cot phai) ====- Tang trudng tiéu thy (cot phai)
San luong san xuat khau ha nguon
San Iugng khi thién nhién khai thic trong ndm 2021 dat 7.4 ty m3, dat 75% ké hoach Gia ban Ié xang dau trong nu'gc
ndm va béng 80% cing ky 2020. San luong khi khai thac gidm chdi y&u do nhu cau khi cho nghin déng/ lit usd/thing
san xuat dién ¢ murc thap khi EVN uu tién thuc hién huy dong nguodn thuy dién va nang lugng 25.00 === 100

v - 80

tai tac. Trién vong khai thac va tiéu thu khi ndm 2022 sé sing sta hon, chiing t6i du 2000 = R =
kién murc ting truong khoang 18-20%. E‘m I zg
15.00 - I

VE ché bién xang dau, san lugng xang dau san xuat trong 11 thang dau nam dat 11.2 triéu tan, 10.00 20
bang 102% cling ky nam trudc. San lugng tiéu thu (bé qua tén kho) dat 15.4 triéu tan, bang ' o

93% so vGi cling ky nam trudc. Dy bdo ca ndm, san lugng xang dau san xuat dat khoang 12.5 5.00 r 20
triéu tdn, san lugng xang dau tiéu thu dat khoang 17.5 triéu tan. I 'Zg

o P o> P S P > PP PP PP PP

U U R R L U U R U U U U U S U U U

N U R R R R G G G P P P O R I R S iy
e RON 95 III e ES Brent (cOt phdi) ———WTI (cGt phai)

Nguén: MOIT, TTNC MBS
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Phan II: Nganh dau khi Viét Nam- Hoat dong trung va ha nguon

Cac du an td hgp dién - khi héa long

Trién vong tu'ci sang véi cac du’ an khi nhéap khau (LNG)

Chu dau tu Nha may dién Cong sust
Gid déu giam tdc dong tiéu cuc dén cdc du’ an ddu tu’ khai thdc khi trong nudc, Nha mdy dién NT3+4:
nhung cing 13 déng luc thic diy tién dé trong trung han vdi céc du’ an nhap 1 Dy an Dién khi LNG Thj Vai PVGAS-PVPOWER 1.500 MW 1,500
khau khi thién nhién héa Iong (LNG) cho nhu céu phét dién ngay cang ting. NMND Son M 1( 3x750MW) 2,250
Theo s6' liéu thong ké, cdc du’ an Pién khi LNG dang dugc nghién ciu va xin 2 Dy an Dién khi LNG Son My PVGAS-AES NMND Son M§ 2 (3x750MW) 2,250
phép déu tu trong giai doan 2020-2030 Ién dén gan 48.000 MW. 3 D &n ién khi LNG Long An PVGAS-Vinacapital LAL, LA2 3,000
4 Dy an Dién khi LNG Hai Phong ExxonMobil KCN Tién Léng, HP 4,500
= PVGAS ti€p tuc tap trung ngudn luc cho du an cum kho cang LNG Thi Vai véi cong suat LNG Géo Tréo. HP 1 600
g_igi do:;]n 1 I‘é 1 t(iéu té,’n/ném dé cung cap khi cho du an dién Nhan Trach 3&4. Du PVPOWER- TokyoGas-Marubeni e !
kién hoan thanh vao quy 3.2022 5 Dy 4n LNG Quang Ninh 1,500
. .. o . o PVPOWER- CTCP TTG- Quantum
= Dy an LNG Son My vdi tdng cong suat giai doan 1 la 3.6 triéu tan/nam vdi todng gia trl Infrastructure Capital LLC (My)
dau tu khoang 1.3 ty usd cling dang dugc tap trung thuc hién cac ho so phap ly dé 6 DuénLNG Ving Ang 3,000
sém trién khai dau tu xay dung. Cac dy an dién khi khac cling dang dugc xem xét dau Dy an T8 hgp dién khi héa 16ngTap doan T&T va GEN X Energy
tu nhu Dién khi LNG Long An, Dién khi LNG Hai Phong, Dién khi LNG Quang Ninh 7 (LNG) Cai Mép Ha 6,000
(PVPOWER) Dy &n LNG Van Phong Petrolimex- JX Energy
8 1,500
= Trong quy 1V, hai T6 hgp khi dién LNG tai Quang Ninh va Quang Tri d& thuc hién thl . Dy an LNG Long San EVN-GENCO3 -
tuc khai dogg day tLri Trung tam\dn;n kAh| LNG CamAPha - Quapg Nlnh, €0 cong syat Dy 4n NMBK Long Son Marubeni (Nhat ban) NMBK Long San ’
1.500MW, tong vOn dau tu 48 nghin ty dong; Trung tam dién khi LNG Hai Lang Quang 10 4,800
Tri giai doan I c6 cong suat 1.500MW véi gia tri dau tu' 2.3 ty usd. Dv an Dién khi Ba Ria 2 CTCP nhiét dién Ba ria NDK Ba Ria 2
11 1,200
= Cung vdi gid dau gidm va xu hudng chuyén ddi sang st dung ngudn néng lugng sach " NDK Phd My 3.1 TNHH BOT Phd My 3 850
cho phét trién bén vitng, sb liéu théng ké cho thdy cac du &n dién st dung khi thién ; T .
Al - , - R . - Dy &n LNG Ca N If E Devel t -
nhién hoa long LNG dang dugc xin chu truong dau tu trong giai doan 2020-2030 lén 13 van thG ca ha SISl E Euljé'ﬁn kni Ca Nar Binh 6,000
dén 47.650 MW. LNG Bac Liéu Delta Offshore Energy (Singapore)  Dién khi Bac Liéu 3,200
14
15 Téng 47,650

Ngudn: Moit, TTNC MBS
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Phan II: Nganh diu khi Viét Nam — Trién vong ndm 2022

Trién vong Nganh dau khi ndm 2022

Trong ndm 2022, vdi gid diu duoc dur bdo tiép tuc neo & mirc cao tir 65-85 usd/thung, chiing téi tiép tuc dinh gis trién vong sdng sua cho Nganh diu khi va ky vong tién dé
cdc dur an tham do khai thac duoc thiic ddy nhanh hon (L6 B, duong 6ng Lé B-O mén, Nam Du U minh)... sé tic dong tich cuc dén céc doanh nghiép diu khi niém yét trén san
nhu PVGAS, PETROLIMEX, PVS, BSR, PVD, PVT...

Khau Thu'gng nguon:

Trong ndm 2022, nganh dau khi sé tiép tuc ddy nhanh tién d6 phé duyét du an dau tu khai thac nhu’ L& B, Nam Du — U minh, C& Voi xanh...dé& thuc hién dau tu kip tién dd trong giai doan 2022-
2025. Ngudn khi dugc bd sung tir du &n Su tr Tréng 2A khi hoat dong ca ndm va du’ an LNG Thi Vai du kién hoat dong tir quy 3.2022

Khau Trung va Ha ngu6n:
Cac dy an dau tu: Nha may Hoa dau Long Son, Dy an LNG Thi Vai, dy an LNG Son MY, cac du an LNG cua cac nha dau tu tu' nhan trong va ngoai nudc khac; Dy’ an Nang cap md rong nha may

loc hda dau Binh Son, Nha may dién khi Nhan Trach 384...

Du bao san lugng san xuat chinh cta nganh dau khi:

Chi tiéu bon vi 2017 2018 2019 2020 2021E 2022F

San lugng dau khai thac Triéu tn 15.50 14.00 12.40 11.47 10.97 10.5

San lurdng xang dau san xuat Triéu tan 6.80 11.80 11.35 11.87 12.30 14.00

Ngudn: Moit, PVN, TTNC MBS
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Phan II: Nganh dau khi Viét Nam - Két qua kinh doanh

Két qua hoat dong san xuat kinh doanh cta PVN 2017-2021

Gia tang du trir dau khi Tri€u tan 12.00 13.38

San lugng dau khai thac Triéu tén 15.50 14.00 13.11 11.47 9.72 10.97 102.6%
San lugng khi khai thac ty m3 9.90 10.00 10.21 9.16 9.76 7.40 75%
San lugng xang dau sx Triéu tan 6.80 11.80 11.49 11.87 6.37 6.50 102%
San lugng dién ty kwh 20.58 21.00 22.60 19.17 22.71 14.50 63.8%
San lugng dam triéu tan 1.65 1.63 1.58 1.80 1.62 191 118.0%
Doanh thu Nghin ty VND 267.2 320.9 396.9 566.0 490.7 620.2 126.4%
Lgi nhuan truéc thué Nghin ty VND 46.9 50.6 43.8 17.5 17.2 45.0 260.1%
Lgi nhuan sau thué Nghin ty VND 37.2 38.6 35.2 Na Na

NOp ngan sach Nghin ty VND 97.5 121.3 108.0 83.0 62.5 112.5 180.0%

*: - K& hoach 2021 dwoc PVN xdy dwng trén kich ban gid déu Brent 45 usd/thing, ty gid usd/vnd 23.500vnd.
Ngubn: PVN, MBS Research
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Phan II: Nganh dau khi Viét Nam - Két qua kinh doanh

Panh gid — Dy bao KQKD mét sd doanh nghiép dau khi

Tinh hinh Tai chinh dén 9.2021 - Tang trudng 9T.2021 Uéc TH 2021
MA CK
Pinh gia
Von héa Tang trudng|Tang trudng| Trung - dai | Pinh gia Ky thuat -
Von CSH | 20.12.2021 doanh thu han >12T Cd ban dong tién

GAS Ty dong 73,218 50,193 185,079 58,815 8,654 21.0% 10.2% 79,282 12,408 15.0% 8.0% Kha quan 106 125-135
PLX Ty dong 61,580 27,594 67,341 119,741 2,952 29.2% 1429.5% 172,511 4,250 15%-18% 25.0% Kha quan 64 70-72
BSR Ty ddng 62,553 35,057 67,675 66,588 4,099 63.1% -200.2% 91,760 5,250 5-8% -15.0% Trung I&p 18 21-22
PVS Ty dong 24,883 13,088 12,140 9,651 698 -34.5% -21.6% 16,569 920 15.0% 6.0% Kha quan 26 28-30
PVD Ty dong 20,478 13,806 11,265 2,661 8 -39.6% -94.6% 4,250 60 40.0% 300.0% Kha quan 22 26-30
PVT Ty dong 12,985 6,639 7,386 5,288 767 0.7% 30.2% 8,092 1,050 15.0% 20.0% Kha quan 28 28-30
OIL Ty dong 25,907 11,064 17,178 37,801 615 -7.6% -301.6% 58,000 700 8.0% -10.0% Trung lap 15 18-20
PVC Ty ddng 1,624 1,699 689 1,699 21 20.0% -25.0% 2,100 40 6.0% 20.0% Trung lap 12 15-16
PVP Ty dong 2,390 1,500 1,725 891 193 -15.1% 4.9% 1,250 220 20.0% 10.0% Kha quan 16 20-22
Téng nhém

nganh Ty dong 291,567 377,839 328,752 17,770 22% 238%

Ngudn: Finnpro, BCTC cdc DN, TTNC MBS
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Phan II: Nganh dau khi Viét Nam - Két qua kinh doanh

PE- PB Nganh dau khi

PE nganh Dau khi
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Ngudn: Finnpro, BCTC cdc DN, TTNC MBS
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Phan III: Co hdi dau tu co phiéu

1. TONG CONG TY KHI VIET NAM - PVGAS

2. TONG CONG TY DICH VU KY THUAT DAU KHi — PTSC

3. TONG CONG TY VAN TAI DAU KHi- PVTRANS
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TONG CONG KHI VIET NAM (HSX: GAS) >\
MUA - Gia muc tieu: 106,200VND Giao dich c6 phiéu GAS Ngay cap nhat 22/12/2021
Gia diu tiép tuc tang manh trong quy 4, dat trung binh 81 déla/thing, tang 86% so vdi clting ky 2020 50000  WemKLGDO00OCP =———Gi4000wnd —_ 139  Thigi VND 95.200
va 52% so vdi déu nam 2021, la yéu té tac dong tich cuc dén hoat dong san xuét kinh doanh cua e L 120 : !
cong ty, ho trg cho viéc san luong kinh doanh khi tu’ nhién sut giam manh trong 9 thang diu nam. 4.000.0 | 110 Gia muc tiéu VND 106,200
Chiing t6i diéu chinh giam du’ bdo san lugng khi ca nam vé mic 7.3 ty m3 cho nam 2021 va 9 ty m3 ! | oo  Tang/giam 12.0%
cho 2022, doanh thu va loi nhudn trudc thué nam 2021 lan luot dat 78,400 ty va 12,100 ty, tang 3,000.0 e 2 o
22% va 21% so vdi ndm 2020. Pinh gid cé phiéu & nmirc 106,200 déng/cp, chiing téi khuyén nghi [ &0 Bloomberg GASWN
MUA cé6 phiéu GAS. 2,000.0 L 70 V6n hoa VND 183,165 ty

" . " 1,000.0 - 60 USD 7,912 triéu
Thong tin cap nhat . \ H \ \ H ‘ L Il 50 Dién bién gi4 52 tusn VND 71,250
Gia dau khi tang cao trong quy 3 va hién tai la yéu té ho trg manh cho hoat déng kinh doanh cua cong ty, bu lai - 40 VND 125,000
cho viéc san luwgng khi thu gom, ché bién va kinh doanh sut giam do nhu cau dién khi ¢ mirc thap. Nhu cau khi \m \q§'> & \q§'f \,9" 09"/ \@’V \,9"/ \@W \& \W@(@'L \m& ’
thap c6 thé tiép tuc la yéu t6 tao ap luc Ién hoat dong kinh doanh cua cong ty trong ndm 2022 Q\W R ,’\’9 P A \W'” K \W” m\'ﬂ KLGDBQ ngay 1,145 nghin cp
= Theo Téng cong ty, trong 9 thang dau ndm 2021 d3 thyc hién ti€p nhan 5,761 triéu m3 khi &m, béng 78% k& hoach 9 GTGDBQ ngay 108.9 ty dong

thang, bang 84% so vdi cing ky ndm 2020; San xuét va cung cap 5,555 triéu m3 khi khd, bdng 78% k& hoach 9 thang, bang T 3T 6T 1271 )

82% so véi cling ky ném 2020, GAS 68% 7.7% 3.5% 15.1% FOL 49.00%
= Trong linh vuc LPG, GAS san xudt va cung cap 1,518 nghin tdn LPG (xu&t khau va kinh doanh qudc t& 337 nghin tan), béng VN-Index 2.1% 9.4%  7.7% 36.4% Ty & s hitu NDT NN 2.82%

127% k& hoach 9 thang, bing 104% so vdi cling ky ndm 2020, chiém khoang 70% thi phan ban budn va khoang 12% thi

phan ban Ig_ tqan qudc. GAS cling san xuat va cung cap trén 47 nghin tan condensate, bang 60% k€& hoach 9 thang, bang Chi tiéu Pon vi 2020A 2021F 2022F 2023F 2024F

109% so véi cung ky nam 2020.
Két qua kinh doanh quy 3 va 9 thang 2021 Doanh thu thuén Ty déng 64,135 78,372 90,772 100,711 118,103
= Doanh thu quy 3 dat 18,543 ty ddng, ting 16% so véi Q2.2020, iy k& 9 thang dat 58,815 ty ddng, téng 21% so vdi cling ky  78ng trubng doanh thu % -14.5% 22.2% 15.8% 10.9% 17.3%

2020 (svck) va dat 84% k& hoach ca ném. Mdc du san lugng khi khd kinh doanh thap, nhung gié ban tdng manh la nguyén  Lgi nhuén gbp Ty ddng 11,406 14,499 17,281 19,650 22,031

nhan chinh dan dén doanh thu tang tot. Bién lgi nhuén gop % 17.8% 18.5% 19.0% 19.5% 18.7%
= Lgi nhudn gdp quy 3,408 ty dong, tang 17% so vdi quy 3.2020, Iy k& 9 thang, Igi nhudn gdp dat 10,459 ty dong, tdng 20%  Lgi nhuan trudc thué va I3 TV d6

svck 2020. Bién Igi nhuén gop dat 17.8%, gidm 1% svck 2020. vay_EBIT y dong 10,079 12,372 14,333 16,155 17,496
= Lgi nhudn trudc thué quy 3 dat 3,084 ty dong, téng 18% svck 2020, Iy k& 9 thang, Igi nhuén trudc thué dat 8, 654 ty dong, Lgi nhuan trugc thué Ty dong 9,978 12,091 13,966 15,704 16,843

tdng 10% svck 2020 va hoan thanh 98.4% k& hoach ca n&m. Lgi nhuén sau thué dat 6,822 ty ddng, thu nhap méi 8 phan  Ldi nhun sau thué Ty dong 7,972 9,672 11,173 12,564 13,474

dat 3,505 dong. Thu nhdp mdi cp-EPS bodng 4,104 4,856 5,632 6,357 6,832
= Trong ky 9 théng, chi phi tai chinh tdng 114% svck dat 289 ty dong, trong dd chi phi lai vay la 208 ty, tang 174% do cong ty  7ang truong EPS % -34.0% 18.3% 16.0% 12.9% 7.5%

tang thém 5000 ty ng vay dai han tai trg cac dur an dau tu. Chi phi quan ly doanh nghiép tang 84% khi dat 950 ty dong, chii 5 tirc mbi ¢8 phan Dbéng 3,000 3,000 4,000 4,000 4,000

yéu do phat sinh thém khoan chi phi st dung thuang hiéu Tap doan dau khi la 248 ty dong va chi phi phong chdng dich Lof tie c8 phin %

Covid19 1a 154 ty. Chi phi ban hang ciing ting 7% I&n 1.493 ty déng. Trong khi dd, doanh thu tai chinh lai giam 24% va dat  “¢ % ° 4.3% 2.5% 3.3% 3.3% 3.3%

883 ty dong, chu yéu do giam Idi tién guri. P/E Lan 29.8 25.2 21.7 19.3 17.9
Trién vong ném 2022 P/B Lan 473 438 411 3.78 3.45
= Trong ndm 2022, ching toi danh gia trién vong hoat déng san xuat kinh doanh clia GAS sang sta han khi du bdo nhu cdu  EV/EBITDA Lan 18.9 17.0 14.9 13.3 12.3

khi d6t tang 1én cling véi gid dau ca ban duy tri § mlrc cao. Ching t6i du bdo san lugng khi khd kinh doanh trong ndm 2022 ROE % 15.8% 17.7% 19.2% 19.9% 19.5%

sé tang truong khoang 18-20%, doanh thu va Igi nhuén dy bdo dat mic 90,772 ty va 13,996 ty dong, tang 16% so vai ROA % 12.6% 13.4% 14.4% 14.5% 13.8%

2021.

Ngudn: PVGAS, TTNC MBS
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Trong ngan han, hoat dong kinh doanh chiu sirc ép tir nhu cau khi
cho dién ¢ mirc thap, bu lai, gia dau khi 6 mirc cao sé ho trg tich
cu'c dén két qua kinh doanh cua cong ty

Trong quy 3, khi nhiéu tinh thanh phia Nam bi phong tda do dich Covid19
lan rdng, nhu cau khi cho dién vi vay sut giam va san lugng kinh doanh
cla cong ty dat mdérc thdp vdi 1.49 ty m3, Ity k€ 9 thang dat 5,56 ty m3,
bang 82% cling ky 2020.

Trong nam 2022, nhu cau khi dugc ky vong tang trudng nhG nhu cdu thi
trudng tié€p tuc téng I&n. M3c du vay, ching tdi cho rang, nhu cdu khi tu
nhién cé thé chi dat mirc ting trudng ti da & miic tir 20%-25% so vdi
2021 (do can ddi cung ciu dién khi trong tdng ngudn dién ndm 2022),
tuang duang san lugng khi thu gom va kinh doanh dat murc 9.4-9.6 ty m3,
van & murc thap hon so véi mirc trudc ndm 2020. Didu nay co thé s& lam
hiéu qua kinh doanh ctia PVGAS tang cham lai.

Yéu t6 tich cuc la gid dau ti€p tuc ting 1én trong quy 4.2021 va ky vong
ti€p tuc neo & mdic cao sé la yéu td tich cuc, ho trg cho hoat dong san
xudt kinh doanh ctia cong ty trong ndm 2022.

Tiép tuc phat trién manh mé trong trung va dai han

Trong dai han, PVGAS da xay dung chién lugc phat trién 2020-2025, dinh
hudng dén 2035 véi muc tiéu cu thé la da dang héa ngudn cung, gilt vai
tro chl dao trong thu gom khi toan qudc; san lugng khi thu gom dat 185,5
ty m3; San sang gia tang thu gom khi trong nudc theo kha ndng khai
thac; Tham gia dau tu thugng ngudn trong va ngoai nudc: sau nam 2023
c6 khi/LNG khai thac; sau ndm 2030 khi/LNG khai thac/san xudt dat 5 —
10 ty m3/ndm.

Giai doan 2021-2025, PVGAS tiép tuc thuc hién cac du an dau tu thu gom,
kinh doanh khi khai thac trong nudc va khi nhap khau dé cung cap khi cho
cac du an dién trong nudc sau khi hoan thanh du an dudng déng Nam
Con Son 2 giai doan 2 trong ndm 2020, bao gém: Kho cang LNG Thi Vai 1
triéu tdn ndm 2022; dudng 6ng thu gom khi Su’ T Trdng n&m 2024; Mg
rong, nang cdp Kho LNG Thj Vai Ién 3 triéu tdn ndm 2023/2024; Kho
LNG/LPG B3c Bd; Kho cang LNG Son M§ giai doanl; Budng &ng L6 B-O
M6n; Nang tdng cdng suét kho chira LPG dat 150 nghin t&n ndm 2025 ...

Chung t6i du bdo san lugng khi kho kinh doanh dén ndm 2023 sé tang Ién
mUc 12 ty m3 nhG du an LNG Thi Vai di vao hoat dong, nam 2025 sé tang
1én mUrc 14.5-15 ty m3 véi cac du an L6 B, LNG San My.

San lugng khi kho kinh doanh (triéu m3)
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I
Puong 6ng thu gom, van
2 lchuyén khi mé Sw ti tring | PVGAS 145 Dy kién 2023
D &n dutng 6ng dén khi | PVN, PVGAS,
3 _|Tay Nam bo (L6 B- O Mén |[MOECO, PTTEP 1,280 Du ki€n 2024
II__|Dw dn LNG
285 1 MMTPA GD1: 2019-2022
4 |LNG Thi Vai PVGAS 220 2 MMPTA! GD2: 2024-2025
1,400 3 triéu tan GD1: 2024-2026
5 |LNG Son My PVGAS-AES 3 triéu tan| GD 2: n.
6__|LNG Long An PVGAS-Vinacapital na 2-3 triéu tan| 2024—2023
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Ngudn: PVGAS, EIA, TINC MBS
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Két qua kinh doanh s6m phuc héi sau dai dich Covid 19

= K&t qua kinh doanh ndm 2020 bi anh hudng manh cla dich Covid19,
doanh thu dat 64.135 ty dong, Igi nhuén trudc thué dat 9.978 ty dong,
giam 15% va 34% so vdi 2019. Mdc du vay hoat dong ném 2021 dang
dan hoi phuc khi ndng luc cung cap khi tdng 1én va gia dau dang hoi
phuc tdng manh mé.

= Trong 9 thang ddu ndm, doanh thu dat 58,815 ty dong, tdng 21% so
V@i cling ky 2020, hoan thanh 84% k& hoach ca nam. Lgi nhuan trudc
thué dat 8,654 ty dong, tang 10% so véi cung ky 2020, dat 98.4% k€&
hoach ca ndm. Du bao doanh thu ca ndm 2021 c6 thé dat mirc 78,372
ty dong, Igi nhudn trudc thué dat 12,091 ty dong, tang lan lugt 22% va
21% so véi nam 2020.

= Du bdo dén ndm 2023, san lugng cung cap khi khd clia cong ty c6 thé
dat 11 ty m3, tdng 44% so v&i mic hién tai, ndm 2025 san lugng khi cd
thé dat mic 14.5-15 ty m3. Doanh thu va Igi nhuan ciing ting theo,
ndm 2023, Igi nhuan trudc thué dy bao dat 15,700 ty dong, dén ndm
2025 dy bdo dat 18,700 ty dong.

Nguon luc tai chinh virng manh

= Nguodn lyc tai chinh manh véi gia trj tién, tuong duong tién va dau tu
tai chinh ngdn han ludén & mic cao, hang ndm tir 26,000-27,000 ty
dong.

= Doanh thu hang ndm I6n tdi 75,000-80,000 ty déng, mdac du vay khoan
phai thu va hang ton kho ludn dudc kiém soat & mirc thap, chi tir 9-12
nghin ty dGi vdi khoan phai thu va 1.5-2 nghin ty dong hang ton kho.
Vong quay khoan phai thu va hang tén kho déu rat tét.

= Trong khi d, cd cdu ngudn von 6n dinh va vitng manh. Ngudn vén
dudc tai trg 16n tir ngudn vén chl s@ hitu, vai gia tri chiém tir 65%-
80% t8ng ngudn vén. V8n Ng va vay tai chinh & mc thap.

= Quan tri phai thu, hang ton kho va khoan phai tra tét, gilip cho dong
tién hoat déng kinh doanh ludn & mirc cao, dam bao chat lugng Igi
nhudn hang ndm, tai trg cho cac dy an dau tu I8n, cling nhu thuc hién
chinh sach cd tic bang tién hap dan.
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Ngudn: PVGAS, TTNC MBS téng hop
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Du bao hoat dong va két qua kinh doanh 2021-2022

Do tinh hinh dich Covid19 dién bién phtic tap trong quy 3, nhu cau khi cho san xuét
dién giam manh, san lugng khi thu gom, ché bién va kinh doanh trong 9 thang dau
ndm dat mUc thdp, bang 84% so véi cling ky.

Chiing t6i diéu chinh giam dy bao san lugng khi thu gom va kinh doanh ca ndm
2021 xudng mifc 7.6 va 7.38 ty m3, bang 85% so vdi 2020. Trong khi dd, san lugng
LPG kinh doanh co ban &n dinh v8i mic 1,95 triéu tan, trong khi Condensate dat 65
nghin tan.

Vi gia thiét gid dau trung binh nam la 71 usd/thung (déau Brent), tuong ducong véi
mUrc 82 usd/thung trong quy 4, du bao doanh thu va Igi nhuan trudc thué clia cong
ty lan lugt dat 78,372 ty dong va 12.091 ty dong, lan Iugt tdng 22% va 21% so véi
nam 2020.

N&m 2022, chiing ti lac quan V& trién vong kinh doanh clia cdng ty khi du’ bdo nhu
cau dién khi tdng 1&n, san lugng khi kinh doanh ¢ thé téng truéng 18-20% lén mirc
8.8-9 ty m3. Doanh thu va Igi nhuan [an lugt dat 90,772 ty dong va 13,996 ty dong,
tang 16% so vdi 2021.

TU 2023 trd di, trién vong phat trién clia cdng ty tiép tuc tdng trudng lac quan nhd
cac du an dau tu khai thac khi trong nudc cling nhu du’ an kho cang nhap khau khi
thién nhién hoa 16ng (LNG) hoan thanh, dua san lugng ban hang va két qua kinh
doanh tang 1én manh mé.

Pinh gia cd phiéu:

/
Két qua dinh gia Gia tri (vnd/cp)

Két hop phuong phap dinh gia chiét khiu dong tién DCF va so sanh PE, PB,

- DCF_FCFE 112,368
- 103,133
- PE 103,140
- EV/EBITDA 99,718
Gia tri trung binh 106,213

Du bao san lugng kinh doanh va két qua hoat dong cua cong ty giai doan 2021-2026

Dbon vi

2020 2021F

2022F 2023F

2024F

2025F

San lugng khi kho Ty m3 8.69 7.38| 9.10 10.90 12.08 13.54 15.48
San lugng LPG Nghin tdn 1.96 1.95 1.84 1.87 1.91 1.95 1.99
Gia dau trung binh (Brent) Usd/thun 43 71 72 72| 75 75 75
Doanh thu Ty dong 64,135 78,372 90,772 100,711 118,103 129,116 143,688
7ang trudng doanh thu % -14.5% 26.1% 8.4% 13.4% 17.2% 8.7% 119
Gid von hang ban Ty dong -52,729 -63,873 -73,491 -81,061 -96,072 -104,533] -115,908
Lgi nhuan gop Ty dong 11,406 14,499 17,281 19,650 22,031 24,583 27,780
Doanh thu tai chinh Ty dbéng 1,451 1,233 1,233 1,233 1,233 1,233 1,233
Chi_phi tai chinh Ty dong -169 -361 -487 -573 -778 -921 -1,028
Chi phi bén hang Ty dong -1,943 -2,194 -2,723 -3,021] -3,543 -3,873 -4,311
Chi phi quan ly doanh nghiép Ty dong -769 -1,097 -1,362 -1,611 -2,126 -2,324 -2,586
Lgi nhuan hd kinh doanh Ty dong 9,965 12,066 13,947 15,682 16,822 18,703 21,093
Lgi nhuan trugc thué Ty dong 9,978 12,091 13,966 15,704 16,843 18,724 21,114
Lgi nhuan sau thué Ty dong 7,972 9,672 11,173 12,564 13,474 14,980 16,891
Lgi nhuan_cd céng ty me Ty dong 7,855 9,532 11,030 12,417 13,325 14,828 16,736
[Thu nhap mi ¢3 phan DBong/cp 4,104 4,856 5,632 6,357 6,832 7,616 8,614

Chi_phi v&n chu sg hitu % 12.56% TOKYO GAS CO LTD Dapan 0.73 16.76¢ 7.06
g trfna dong 3 S50 TG 7 A GUIARAT GAS LTD India 9.39 33.15 19.92
n ng dong tién ndm y
e R L N St . . OSAKA GAS CO LTD bapan 0.67 9.44 6.18
Hién gia dong tién thuan giai doan
D021F-2026F ty dong 50.471 PETRONAS GAS BHD alaysia 2.60 16.16 9.49
[SHENZHEN GAS CORP LTD-A__[China 2.12 18.23
Hién gid dong tién sau ndm 2026 y don 149,790 GUIZHOU GAS GROUP CORP
. s . . . - LTD-A China 4.00 55.71
ITién va tuong duong tién, dau tu tai
chinh nqén han hién tai ty dong 11,33 IPPON GAS CO LTD apan 2.40 17.59 7.88
j 5-OIL CORP uth Korea 1.80 9.76 8.44
(Gia tri Cong ty ty dong 220,59 PETRONET LNG LTD ndia 2.94 11.83 6.95
NG dai han hién tai ty ddng 5532 NDRAPRASTHA GAS LTD ndia 5.21 28.15 20.08
GUJARAT GAS LTD ndia 9.39 33.19 19.92
Gia tri von chu sg hitu ty dong 215,066 VIETNAM NATIONAL
PETROLEUM G ietnam 2.76 16.82 10.90
S8 lugng c6 phan triéu cp 1,914 OREA GAS CORPORATION routh Korea 15.38 10.68
-z q Re ~ i~ N
ia tri moi c6 phan dong 112,368 Trung binh 3.94 21.24 13.53

Ngudn: PVGAS, Bloomberg, TTNC MBS tbng hap va du bdo
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Két qua kinh doanh
Doanh thu
Gida v8n hang ban
Lgi nhudn gop
Doanh thu tai chinh
Chi phi tai chinh
Chi phi ban hang
Chi phi quan ly doanh nghiép
Lgi nhuan thuan hd kinh doanh
Lgi nhudn trudc thué
Lgi nhuan sau thué
Lgi nhuan c8 déng cong ty me
Lgi nhuan c6 dong thiéu s&

Tai san- Nguon von

2020
64,135
-52,729
11,406
1,451
-169
-1,943
-769
9,965
9,978
7,972
7,855
117

2021F
78,372
-63,873
14,499
1,233
-361
-2,194
-1,097
12,066
12,091
9,672
9,532
140

2022F
90,772
-73,491
17,281
1,233
-487
-2,723
-1,362
13,947
13,966
11,173
11,030
143

2023F
100,711
-81,061
19,650
1,233
-573
-3,021
-1,611
15,682
15,704
12,564
12,417
146

2024F
118,103
-96,072
22,031
1,233
-778
-3,543
-2,126
16,822
16,843
13,474
13,325
149

Tai san ngan han

Tién twong duong tién

PAu tw tai chinh ngén han
Khoan phai thu

Hang tdn kho

Tai san ngén han khac

Tai san dai han

Tai san ¢b dinh

Tai sén d& dang dai han

Tai séan dai han khac

Téng tai san

No phai tra

No phai tra ngan han

Phai trd ngwdi ban ngén han
Vay va ng thué tai chinh ngan han
Phai tra ngén han khac

No phai tra dai han

Vay va ng thué tai chinh dai han
Phai tra dai han khac

Vén chii s& hivu

Vén gép clia chli s& hivu

Vén quy khac

Loi nhuan sau thué chwa phan phéi
Loi ich ¢b dong khdng kiém soat
Téng ngudn vén

39,472
5,237
21,613
10,239
1,663
720
23,736
19,796
2,303
1,637
63,208
13,709
9,749
7,982
1,018
749
3,960
1,964
1,996
49,499
19,140
217
10,029
1,064
63,208

46,666
11,338
21,613
10,736
2,100
880
25,762
18,607
5,600
1,555
72,429
18,943
12,283
10,500
868
915
6,660
4,664
1,996
53,486
19,140
217
13,959
1,120

72,429

50,088
12,606
21,613
12,435
2,416
1,019
27,691
17,414
8,800
1,477
77,779
20,719
13,859
12,081
718
1,060
6,860
4,864
1,996
57,061
19,140
217
17,477
1,177

77,779

60,239
20,368
21,613
13,796
3,331
1,131
26,367
21,090
3,800
1,477
86,606
24,579
16,219
13,325
1,718
1,176
8,360
6,364
1,996
62,027
19,140
217
22,384
1,236

86,606

72,324
25,310
21,613
16,178
7,896
1,326
25,331
20,054
3,800
1,477
97,655
29,750
19,890
15,793
2,718
1,379
9,860
7,864
1,996
67,905
19,140
217
28,203
1,295

97,655

Luu chuyén dong tién

2021F 2022F 2023F 2024F
Dong tién thuan hd kinh doanh 7,330 12,652 12,139 13,059 10,538
Dong tién thudn hd du tu 99 -3,359 -3,265 -6,142 -4,440
Dong tién thuan hd tai chinh -6,668 -3,192 -7,606 -5,156 -5,156

Hé so0 tai chinh

Hé so hiéu qua
Bién Igi nhuan gbp

17.8% 18.5% 19.0% 19.5% 18.7%
EBITDA Margin 19.4% 17.6% 17.3% 17.6% 16.1%
Bién Igi nhuan rong 12.2% 12.2% 12.2% 12.3% 11.3%
ROE 16.1% 18.1% 19.6% 20.3% 19.8%
ROA 12.6% 13.4% 14.4% 14.5% 13.8%
Hé s6 tang trudng

Tang trudng doanh thu -14% 22.2% 15.8% 10.9% 17.3%
Téng trugng LNTT -34% 21.2% 15.5% 12.4% 7.2%
Téng trugng LNST -34% 21.4% 15.7% 12.6% 7.3%
Tang trudng EPS -34% 18.3% 16.0% 12.9% 7.5%
Hé s6 thanh khoan

Hé s6 thanh toan hién hanh 1.78 3.80 3.61 371 3.64
Hé s6 thanh toan nhanh 1.64 3.63 3.44 3.51 3.24
Ng phai tra/T6ng tai san 0.22 0.26 0.27 0.28 0.30
Ng phai tra/V6n chi s hitu 0.28 0.35 0.36 0.40 0.44
Hé s& dam bao chi phi I3i vay 59.64 34.27 29.45 28.18 22.49
Hé s6 dinh gia

Lgi sudt 6 tic 4.3% 2.5% 3.3% 3.3% 3.3%
EPS (VND) 4,104 4,856 5,632 6,357 6,832
BVPS (VND) 25,862 27,945 29,813 32,408 35,479
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MUA, Gia muc tiéu 12 thang: 29,500 VND

Trong 9 thang dau ném, hoat déng cia céng ty co ban én dinh nhd gii diu ting hé tro cic
hoat dong nganh dau khi thudn loi. Cong ty da ky két duoc thém cac hop dong ché tao co khi
mdi va hop déng tham do khao sét linh vuc dién gio trén bién. Chiing téi tiép tuc dinh gid
cao co hgi déu tu' trung va dai han vao cé ' phiéu PVS trong giai doan 2021 -2025 vdi cac du
dn d3u khi I6n dang duoc hé tro boi gid diu & miic cao. Dinh gid cé phiéu & mic 29,500
déng/cé phén, ching téi khuyén nghi MUA cé phiéu PVS.

Thong tin cap nhat

Hoat dong san xudt kinh doanh 9 thang dau nam 2021: ky thém hop déng ché tao co khi dau khi, md
réng cung cap dich vu khéo sét dién gio trén bién ddy tiém niang

Trong 9 thang d&u nam, cac linh virc hoat dong ctia cong ty cd ban 6n dinh hon do gid dau ting trd lai ho trg hoat
dong san xuat kinh doanh cta doanh nghlep nganh dau khi. Hoat dong cung cdp tau chuyén dung, khai thac van
hanh kho ndi FSO/FPSO dam bao nhu ciu phat trién clia cac chu thau.

Linh vuc co khi dau khi tuy cd nhitng khé khan nhat dinh trong giai doan thap diém, cac du &n hién tai van dudc
thuc hién dung ti€én d6. Cong ty cling da tring thau gdi ché tao chan dé gian cong nghé trung tam cho dy an tai
Myanmar va tng thau EPCIC 2 gian dau giéng du an Gallaf Batch3 véi khéi lugng ché tao 18.000 tan, thuc hién tir
Q2.2021-Q4.2023. Cong ty ciing ky k&t hgp déng méi cung cap va van hanh kho lanh LPG véi PVGas tai mién Bac.

Doanh thu 9 thang dau ndm dat 9,651 ty dong, bang 66% cling ky 2020 va dat 97% k& hoach n&m. Diém triing
hoat dong ché tao cd khi va doanh thu FPSO gidm svck la nguyén nhan chinh dan dén doanh thu gidm manh (cling
ky 2020 linh vuc FPSO c6 doanh thu hdi t8 tir FPSO Ca rong do va FPSO Lam San).

Chi phi gid von hang ban dudc kiém soat tét, dan dén Igi nhudn gdp 9 thang giam chdm han doanh thu va dat 622
ty dong bang 72% svck 2020. Bién Igi nhuan gdp cai thién dang k€ tir mdc 6.0% Ién 6.5%, trong do linh vuc Slra
chita bdo duBng 13p dét va FSO/FPSO cd bién Igi nhudn gbp cai thién t&t nhat véi 1an lugt tdng 67% va 65%.

Lgi nhuan tir cong ty lién doanh lién két trong ky dat 506 ty dong, tang manh 307% svck nhd cac lién doanh hoat
ddng 8n dinh, trong khi cling ky 2020 cong ty phai trich 1&p du phong cho CTLD Rdng D6i_MV12.

Chi phi quan ly trong ky tdng manh 60% Ién 615 ty dong va khong cé khoan thu nhap tir hoan nhap du phong bao
hanh céng trinh dan dén Lgi nhuén trudc thué gidam 21% svck, dat 698 ty dong, Igi nhuan sau thué€ dat 576 ty
ddng, hoan thanh 103% ké hoach nam.

Trién vong nam 2022

Trong ndm 2022, dya trén nén tang gid dau gilr ¢ mdc cao trén 70 usd/thing, hoat dong clia cong ty ca ban khai
sac hon, cac hop ddng ché tao co khi hy vong ti€p tuc dudgc ky mdi, trong khi cac du' an khi I16n trong nudc dugc ky
vong day nhanh tién d6 sé la ca s& dé cdng ty phat trién manh mé hon. Ching téi du’ bdo doanh thu c6 thé téng
trudng & murc 25% trong khi Igi nhuan tang trudng 12% lan luct dat 17,600 va 1,015 ty dong.

Giao diCh PVS 12 théng Gia hién tai 22.12.2021 25,800 VND
. Gid muc tiéu 12 thang 29,500 VND
35.00 mmm KLGD (trcp) == Gia (000vnd) 35.00
’ ~~ Tiém nang tang gia (%) 15 %
30.00 30.00
25.00 25.00 Bloomberg PVS VN
20.00 20.00 Gia tri von hoa .
15.00 15.00 11,520 ty VND
10.00 i ‘ A ‘ 10.00 Bjgn ddng gig 52 tuan (VND) 15.300-31.100
5.00  fiiE TG A0 e 5.00 o
: il U 5% ot aong coma o
SNNNNNNNNNNNNANS Hsd (000cp/ngay) '
NEESEEEESECEREEEEEEEEEE Gid tr] GDBQ ngay (1 VND) 281
§° 87 ETe7R 88 °3I5R=EgR Ty I& s hifu nudc ngoai (%) 49.00%
1T 3T 6T 127 Ty 1& SHNN hién tai (%) 7.32%
PVS 31%  -1.8% -122%  63.2%
VNINDEX 2.1% 9.4% 7.7%  36.4%
Don vi: Ty dong Don vi FY20 FY21F FY22F FY23F FY24F
Doanh thu thudn Ty dong 20,180 13,665 17,081 21,368 23,098
7ang trudng doanh thu Ty dong 18.9%) -26.8% 24.8% 25.1% 8.1%
Lgi nhuan gop Ty dong 778 822 1,005 1,217 1,309
EBIT Ty dong 1,168 1,040 1,149 1,261 1,721
Lgi nhuan trudc thué Ty dong 1,025 920 1,015 1,133] 1,590
Lgi nhuan sau thué Ty dong 710 754 832 929 1,272
Lgi nhuan CD cong ty me Ty dong 624 663 732 817 1,118
EPS bong 1,046 1,167 1,311 1,479 2,088
Tang trudng EPS % -20.4% 11.6%) 12.3%) 12.8%) 41.2%
CG tlrc béng tién Dong 1,000 1,000 1,000 1,000 1,000
Lgi sudt c6 tirc % 3.9%)| 3.9%)| 3.9%)| 3.9%) 3.9%
PE Lan 17.2 21.9 19.5 17.3] 12.3;
PB Lan 0.7 1.0 1.0 0.9 0.9
EV/EBITDA Lan 6.6 7.1 6.3 6.0 3.9
ROE % 5.5%) 5.7%)| 6.2% 6.7% 8.6%
ROA % 2.7% 3.1% 3.3%)| 3.5%) 4.5%

Ngudn: PVS, TTNC MBS
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Du bao tinh hinh hoat dong va két qua kinh doanh ca nam 2021 va 2022

Trong quy 4, cac linh vuc hoat ddng c8t I8i ctia céng ty van dam bao 6n dinh, trong dé hoat
ddng FSO/FPSO tiép tuc 1a diém sang mang lai k&t qua kinh doanh tét cho cbng ty nh& céc
lién doanh hoat déng &n dinh. Linh vuc tau chuyén dung, khao sét dia vat ly cling dugc thuc
mé& rdng véi cac hop ddng méi cho ndng lugng gié ngoai khai va van hanh kho LPG trén bién.

Hoat déng ché tao ca khi cé thém hagp dong mdi, bén canh dé van tdp trung vao cac du &n
I6n nhu gian Dai Nguyét, du an Gallaf, du an Vopak-Galaxy Expansion Phase III, LNG Thi Vai,
T6 hogp hda dau mién Nam- gdi Al... Hoat ddng dau thau du an mdi van tiép tuc thuc hién
va chg dgi két qua du thau céc du an I6n khac nhu NT384 du kién t6 chlrc dau thau EPC vao
cudi ndm 2021 hay cac dy an Nam Du U Minh, L6 B- O mon...cho ky trung va dai han.

Chiing t6i du bao doanh thu ndm 2021 c6 thé dat mirc 13,665 ty dong, Igi nhuén
trudc thué dat 920 ty dong, [an lugt bang 70% va 90% cua nam 2020. Cu thé:

- Doanh thu dat 13.665 ty dong, loi nhudn gdp dat 856 ty ddng, I5n luot bang 82% va
110% cung ky 2020

- Lgi nhudn céng ty lién doanh lién két dat 650 ty déng, bang 250% so vdi 2020 do cd thém
FSO Sao vang di vao hoat dong, MV12 khac phuc duoc su’ cd'va cdc du’ én khdc hoat dong
6n dinh.

- Thu nhdp khdc tur hoan nhdp du’ phong cac cbng trinh xdy dung dat 150 ty dong, bang
20% cda ném 2020. Ném 2021, céc du én cd thé duoc hoan nhdp mdt phén Ia Daman va
Su t tréng fullfield

Trong dai han 2021-2025, Chdng t6i danh gia tiém ning phat trién cla cbng ty con rét I6n
khi nhiéu du an 16n cla nganh dau khi s& dugc trién khai nhu: L6 B- O Mén, Nam Du -U
Minh, Ca Voi Xanh, Bdao Vang,... cac du an trén bd nhu LNG Thi Vai M& rong, LNG Son My,
LNG Long An, du an butng 6ng Dong-Tay nam bo, du an dién khi NT3&4.

Pinh gia cé phiéu
Pinh gia ¢ phiéu theo phuong phap chiét khdu dong FCFE-FCFF, so sanh PE, PB nganh, gia

tri c8 phiéu dugc xac dinh la 29,500 ddng/c6 phan. Ching toi khuyén nghi MUA c6 phiéu PVS
cho 12 thang.

Chi tiéu

9T.2021

Q3.2020 Q3.2021 -
Gia tri

Ty trong

So sanh

Q3

9T

KH 2021

Doanh thu thuan 5,966 3,980 9,651 100.0% 66.7% 65.5% 96.5%
- Tau ky thudt 514 377 1,204 12.5% 73.3% 80.6%
- FPSO, FSO 555 516 1,446 15.0% 93.0% 58.6%
- Khdo sat dia chat, dia chan 154 91 234 2.4% 59.1% 76.5%
- Cin cu’ cang 397 368 1,193 12.4% 92.7% 101.0%
- Co khj, X_a”‘L/éb 3,824 1,998 4,696 48.7% 52.2% 58.7%
- Sua chia, /52 dat, bao dubng 376 377 495 5.1% 100.3% 56.9%
L3i gop 433 204 622 100.0% 47.1% 71.5%
- Tau ky thudt 43 16 81 13.0% 37.2% 81.8%
- FPSO, FSO 23 26 83 13.3% 113.0% 96.5%
- Khdo sat dja chat, dia chan 4 2 10 1.6% 50.0% 90.9%
- Cin cu’ cang 72 69 203 32.6% 95.8% 106.8%
- Co' khi, X3y lap 277 50 169 27.2% 18.1% 42.0%
- Sua chia, 13p dat, bao dubng 10 13 57 9.2% 130.0% 95.0%
|Bién LNG 7% 5% 6.4% 70.6% 109.1%
- Tau ky thudt 8% 4% 7% 50.7% 101.5%
- FPSO, FSO 4% 5% 6% 121.6% 164.7%
- Khdo st dja chat, dia chan 3% 2% 4% 84.6% 118.9%
- Cdn cu’ cang 18% 19% 17% 103.4% 105.8%
- Co' khi, X3y I5p 7% 3% 4% 34.5%  71.6%
- Sua chia, 13p dat, bao dubng 3% 3% 12% 129.7% _ 167.0%
Thu tai chinh 73 35 142 47.9% 78.5%
Chi tai chinh 94 51 191 54.3% 69.2%
L3i 15 trong cdng ty lién doanh lién két (36) 198 506 550.0%  406.8%
Chi phi quan ly doanh nghiép 152 196 615 128.9% 159.7%
Lgi nhudn tir hoat ddng kinh doanh 286 227 592 79.4% 83.2%
Lgi nhudn trudc thué 284 281 698 98.9% 78.5% 99.7%
Lgi nhudn sau thué 223 240 576 107.6% 90.8% 102.9%
Ngudn: BCTC PVS



TONG CONG TY CO PHAN DICH VU KY THUAT DAU KHI (HNX-PVS)

%~ MBSecurities

Két qua kinh doanh va tinh hinh tai chinh

Co cau doanh thu
25,000

20,000
15,000
10,000

5,000

2016

2017 2018 2019

m T3u ky thudt
mmmm Khao sat dia chdt, dia chdn
mmmm CG khi, xay 13p

Khac

Co cdu Tai san- Ngu6n von

30,000
25,000
20,000
15,000
10,000

5,000

2016 2017 2018 2019

mmm T3i san dai han e T3i san ngdn han

2020

30%
20%
10%
0%
-10%
-20%
-30%

-40%
9T.2021

mmm PSO, FSO
mm C3n clf cang

Stra chita, lap dat, bao duBng
= T3ng trudng doanh thu

2020 9T.2021

e \/GN chU sG hitu

7,000
6,000
5,000
4,000
3,000
2,000
1,000

12,000
10,000
8,000
6,000
4,000
2,000

= Tién, tuong duang tién

mmmmm NG vay ngdn va dai han

Doanh thu va Lgi nhuan theo Quy

.
I
P
|

T

QL Q3 bl Q3 bl Q3 b1 Q3 b1 Q3 b1 Q3

2016 L 2017 2018 ‘ 2019 2020 2021
mmmm Doanh thu (cot trai) e | Gi Nhuan gop

e | Gi Nhudn trudc thué

Vay ng rong

2016 2017 2018 2019 2020

eecececs Vay ngrbng

3,600
3,100
2,600
2,100
1,600
1,100
600

100

(400)

9T.2021

mmmmm D3u tu tai chinh ngdn han

10.0%
9.0%
8.0%
7.0%
6.0%
5.0%
4.0%
3.0%
2.0%
1.0%
0.0%

2,500
2,000
1,500
1,000

500
(500)

(1,000)

(1,500)

(2,000)

= D0Ng tién hdkd === Dong tién hddt

Hiéu qua kinh doanh

\__\
\
\
\
e \
N
e——
2016 2017 2018 2019 2020  9T.2021
==——=ROA === ROE
Dong tién

== DONg tién hdtc

Ngudn: PVS, TTNC MBS
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it qua kinh doanh

2021F

Doanh thu
Gia vén hang ban

Lgi nhuan gop

Doanh thu tai chinh

Chi phi tai chinh

Lgi nhuan lién doanh lién két
Chi phi ban hang

Chi phi quan ly doanh nghiép
Lgi nhuan kinh doanh thuan

Lgi nhuan trudc thué
Lgi nhuan sau thué

Lgi nhuén ¢6 déng cong ty me

Lgi nhuén ¢ dong thiéu s§

20,180

-19,402

778
399

-143
191

-118
-797
310

1,025

710
624
86

13,665
-12,876
789
290

-120
650
-82
=752
775
920

754
663
91

Tai san- Nguon von

Tai san ngén han

Tai san dai han

Téng tai san

Ng phai tra

1. Ng phai tra ngdn han
II. Ng phai tra dai han
Von chu s@ hitu

T6ng ngudn von

16,603
9,676
26,279
13,395
9,803

3,592
12,884
26,279

14,506
9,535
24,041
10,881
7,289

3,592
13,160
24,041

Luu chuyén dong
Dong tién thuan hd kinh doanh
Dong tién thudn hd dau tu
Dong tién thudn hd tai chinh
Tién tuong duang tién cudi ky

-680
-398
-673
5,212

1,346

-16
(478)
6,064

2022F 2023F
17,081 21,368 23,098
-16,115 -20,151 -21,790
966 1,217 1,309
319 325 332
-134 -127 -131
663 585 597
-102 -128 -139
-683 -769 -808
1,028 1,103 1,160
1,040 1,133 1,590
853 929 1,272
750 817 1,118
103 113 154
16,243 17,129 18,866
9,288 9,533 9,271
25,531 26,662 28,137
12,016 12,696 13,377
8,424 9,104 9,785
3,592 3,592 3,592
13,515 13,966 14,761
25,531 26,662 28,137
1,089 971 2,412
-200 -700 -200
(478) (478) (478)
6,475 6,268 8,002

Hé so tai chinh
Hé so Igi nhuan
Bién Igi nhuan gop
EBITDA
Bién Igi nhuan rong
ROE
ROA

Hé so tang trudng
Tang trudng doanh thu
Tang trudng LNTT
Tang trudng LNST
Tang trudng EPS

Hé s6 thanh khoan

Hé s6 thanh tdan hién hanh
Hé s6 thanh toan nhanh

Ng phai tra/T6ng tai san
NG phai tra/Von chi so hitu

Hé s6 dam bao chi phi ldi vay

Hé so dinh gia
Lgi suét cd tirc
EPS (VND)
BVPS (VND)

2020

3.9%
8.5%
3.1%
5.5%
2.7%

19%
-7%
-27%
-20%

1.69
1.48

1.04
8.17

85%
1,046
25,410

2021F 2022F 2023F 2024F
5.6% 5.5% 5.7% 5.7%
10.0% 8.7% 8.0% 9.4%
4.5% 4.0% 3.8% 4.8%
5.7% 6.2% 6.7% 8.6%
3.1% 3.3% 3.5% 4.5%
-26.8% 24.5% 16.3% 8.1%
-10.2% 10.4% 11.6% 40.3%
6.3% 10.4% 11.6% 36.9%
11.6% 12.3% 12.8% 41.2%
1.99 1.93 1.88 1.93
1.83 1.76 1.70 1.75
0.45 0.47 0.48 0.48
0.83 0.89 0.91 0.91
8.64 8.58 9.91 13.18
98.5% 95.8% 92.5% 87.3%
1,167 1,311 1,479 2,088
25,988 26,730 27,674 29,336
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MUA; Gia muc tiéu: VND 28,500

5Chiing téi khuyén nghi MUA déi vdi cé phiéu PVT vdi gid muc tiéu VIND 28,500 trén co sd (i) Hiéu
qua kinh doanh tiép tuc ting Ién ngay ca khi gid cudc vén tai diu van dang & mic thap; ii) Péi tau
vén tai tiép tuc duoc diu tu tré hoa va gia tang nang luc chuyén chd; iii) Gia cudc thué tau ky
vong sé€ tang Ién tu cudi 2021 sang dau nam 2022 khi san luong khai thac va ché bién diu toan
cdu tang; iv) Kha nang md réng sang linh vuc van tai khi tu’ nhién hoa long (LNG) dady tiém nang
trong trung va dai han.

Piém nhan dau tu

= K&t qua hoat dong kinh doanh duy tri 8n dinh trong bdi canh dich Covid19 dié&n bién phirc tap: Theo thong
tin mdi nhat tir cdng ty, doanh thu hop nhat ndm 2021 wéc dat trén 7.500 ty ddng, lgi nhuan trwdc thué hop nhat wéc
dat trén 950 ty ddng, 1an lwot hoan thanh 125% va 190% ké hoach ndm va bing 102% va 92% thuyc hién 2020.

= Trong ndm 2021, céng ty da dau tu va thué mua thém 06 tau mdi véi tai trong gan 173,000 DWT va tiép
tuc nhan thém khoang 3-4 tau méi trong ndm 2022. Theo k& hoach, T8ng cdng ty me va cac cdng ty thanh vién s&
dAu tu thém khoang 14 tau mdi véi tdng gia tri dau tu’ khoang 7,600 ty ddng, trong dé nhdm t6i cac tau van tai dau
thd 16n ¢& VLCC, Aframax, tau khi héa 1éng VLGC va cac tau san pham c& trung 15,000-20,000 DWT.

= Gia cudc van tai dau khi du bao sé hoi phuc tir cuéi nam 2021 sang dau nam 2022: Nhu cau dau dugc dy
bao tdng 1én mdc 101 triéu thing/ngay vao cubi ndm 2021 va tang lén mlc 103 triéu thung/ngay vao cudi 2022.
Nhém OPEC+ ciing d& quyét dinh gia ting san Iugng khai thac dau thém 0.4 triéu thling/ngay mdi thang tir thang
8.2021 dén thang 9.2022 nham dap ('ng nhu cu dau toan cau. Didu nay lam tdng nhu cau van tai dau thd va dau san
pham, ky vong s& lam téng gia cudc van tai dau trén thi trudng.

= Phat trién mé rong sang linh vuc van tai khi tu nhién héa léng day tiém nang: Theo du thao Quy hoach phat
trién nganh dién 8, quy md cac nha may dién khi hda l6ng nhap khau dat 4,000 MW vao ndm 2025 va téng 1én 18,000
MW vao nam 2030, tugng (ng vdi nhu cau sir dung LNG khoang 2.8 triéu tdn nam 2025 va tang Ién 12 triéu tan vao
nam 2030. Ching tdi danh gia day la thi trudng van tai mdi day tiém néng ddi véi céng ty trong chién lugc phat trién
trung va dai han.

Du bao két qua kinh doanh nam 2021 va 2022

Cho ca ndm 2021, chlng t6i uGc tinh doanh thu ctia cdng ty cd thé dat mic 7,952 ty dong, Igi nhuan trudc thué dat 1,128
ty dong, lan lugt tdng 7.7% va 8.6% so vdi 2020. Cho ndm 2022, vdi viéc tiép tuc dau tu gia tdng nang luc doi tau, chung
tdi cling ky vong gia cudc van tai dau khi sé téng thém tir 5-6%, dua tdng doanh thu ctia cdng ty Ién mirc 9,406 ty dong, Igi
nhudn trudc thué dy bao dat 1,294 ty dong, lan lugt tdng 18% va 15% so vdi 2021.

Pinh gia

Chung t6i xac dinh gia muc tiéu ctia PVT vao khoang VND 28,500 dua trén phuong phap chiét khdu dong tién FCFF va
so sanh PE, PB vGi nhom cac cong ty van tai dau khi quéc t€. Gia muc tiéu tuong Ung véi P/E forward 2022 1a 11.3 [an.

Giao dich cd phiéu PVT

16,000 30.0 Ngay bdo cdo 22/12/2021
mmmm K| GD 000c¢ e Gid 000vnd
14,000 P oY 550 Gid hién tai 22,800 VND
12,000 ) .
20.0 Gid muc tiéu 28,500 VND
10,000 AR
8,000 T | 15.0 Ty |é Tang/giam 24.8%
6,000 T 1 i (imn 100 s ,
4,000 (ORI | B A RART e M3 Bloomberg PVT VN Equity
.0
oo MO > ==
N \ _
ggggggggggggggggggggggg Bién dong gid 52 tuan 12,400-26,200 vnd
STSENORTYERECENR®573385S Khéi Iugng GDBQ 52 tuén 4,943 nghin cp
1T 3T 6T 12T Gia tri GDBQ 52 tuan 96.8 ty vnd
PVT -5% 0% 11% 81% S& hitu nudc ngoéi 13.9%
VNIndex 2% 9% 7% 37%
Chi tiéu Dbon vi 2020A 2021E 2022F 2023F 2024F
Doanh thu thuan Ty dong 7,383 7,952 9,406 10,586 11,562
Lgi nhuan gdp Ty dong 1,119 1,387 1,658 1,844 2,016
Bién Igi nhudn gép % 15.2% 17.4% 17.6% 17.4% 17.4%
LNTT va I5i vay (EBIT) Ty déng 1,213 1,336 1,562 1,716 1,864
Lgi nhuan trudc thué Ty dong 1,039 1,128 1,294 1,388 1,546
Loi nhudn sau thué Ty dong 830 902 1,035 1,111 1,237
Thu nhap méi cp (EPS) Dbng 1,983 2,151 2,496 2,691 3,041
Téng truong EPS % -14.3% 8.5% 18.8% 7.8% 13.0%
C6 titc mdi ¢8 phan Doéng 1,000 1,000 1,000 1,000 1,200
Lot tic c6' phén % 4.2% 4.2% 3.5% 3.5% 4.2%
P/E Lan 12.1 14.2 11.4 10.6 9.4
P/B Lan 1.2 1.5 1.3 1.2 1.1
EV/EBITDA Lan 4.92 5.73 4.39 3.79 3.56
ROE % 13.2% 13.4% 14.1% 13.9% 14.2%
ROA % 7.5% 7.2% 6.9% 6.6% 7.5%

(Ngudn: PVT, TTNC MBS téng hap) 89
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Thong tin cap nhat

Két qua hoat dong kinh doanh duy tri 8n dinh trong bdi canh dich
Covid19 dién bién phirc tap: Theo thdng tin mdi nhat tir céng ty, doanh thu
hop nhét ndm 2021 wéc dat trén 7.500 ty ddng, loi nhuan trudc thué hop nhat
wéc dat trén 950 ty ddng, 1an lwet hoan thanh 125% va 190% ké hoach nam va
bang 102% va 92% thuc hién 2020.

PVT lén ké hoach tré héa déi tau nham gia ting ning luc canh tranh,
cai thién hiéu qua hoat dong & don dau su phuc hoi cia thi truéng
van tai bién nhitng ndm téi day. Vao dau thang 11.2021, PVT tiép tuc nhan
thém tau chd dau/hod chat PVT Oriana vdi tai trong 13.056 DWT. Tinh dén
thdi diém hién tai, PVT dang sd hitu 36 chiéc tau vdi téng trong tai Ién tdi gan
1,2 triéu DWT khi ti€p nhan thém 05 tau chd dau/hda chéat trong nam 2021 va
thué mua 01 tau hang rdi. Theo ké hoach, congn ty s€ ti€p tuc dau tu thém
khoang 10-12 tau mdi trong nam 2022-2025.

Hoat dong 6n dinh cia NMLD Dung Quét sau bao dudng dinh ky nam
2020 gap hoat ddng van chuyén diau & SP dau cho NM cai thién kha
trong nam 2021. N3m 2020, NM dirng san xudt 52 ngay dé thuc hién bao
dudng dinh ky [an 4 (TA4), lam cho san Iugng van chuyén dau thd cla PVT
cho BSR tlr cac mo ndi dia v& NMLD Dung Quat giam khoang 35% so vGi nam
2019. Trong 6 thang dau ndm, NMLD Dung Quét da hoat dong 6n dinh vdi
~105% cong suat thiét k&, kéo theo gia tdng nhu cau tiéu thy tai day & tao
diéu kién cai thién két qua hoat dong ddi véi mang van tai ctia PVT.

Gia thué ngay FSO Pai Hing Queen tié€p tuc on dinh theo gia dau ting
& mirc cao. Gia cho thué FSO Dai Hung Queen dugc dam phan lai khi gia dau
tang manh trong 6 thang dau ndm va dy kién sé ti€p tuc gilr & mirc 65-70
usd/thlng trong nam 2022. Bén canh do, hoat dong O&M gian khai thac Sao
vang - Dai nguyét cling dugc thic day khi di vao hoat dong ding tién @6 tr
cudi nam 2020, gop phan tao ra Igi nhudn t6t han cho cong ty.
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Tinh hinh tai chinh lanh manh véi cg cdu tai san va nguon von phu
hgp, tao diéu kién phat trién 6n dinh, gia ting hiéu qua.

Tong tai san tiép tuc ting Ién ciing k& hoach gia ting dau tu nang cao
nang luc van tai cia doi tau: T6ng tai san dén cudi thang 6.2021 dat
12,452 ty dong, tang thém 1,362 ty dong so vdi dau nam. Co cdu tai san phu
hgp véi mo hinh kinh doanh van tai, khi Gia tri tai san c¢6 dinh la doi tau van tai
ludn chiém ty trong cao 60%-62% TAng tai san. Bén canh d6, ngudn tién va
tuong duong tién, dau tu tai chinh doi dao gilip céng ty hoat déng &n dinh va
ti€p tuc md réng dau nang cao nang luc kinh doanh.

CG cdu ngudn von dam bao tai trg 6n dinh cho hoat ddng kinh doanh lién tuc.
V8n chl s hitu ludn chim trén 50% Téng ngudn vén. Trong khi Ngudn vén
dai han (V6n chu sd hitu, Vg dai han) ludn I6n han Tai sén dai han. Bay cd s@
thuan Igi d€ cong ty cd thé tiép tuc gia tdng dau tu khi cé co hdi phat trién.

Dong tién hoat dong kinh doanh luén ducng nhé kiém soat toét hoat dong
kinh doanh gilp nang cao chat lugng IJiéu qua hoat dong, didy manh tai
dau tu va chi tra co tirc bing tién hap dan

Dong tién thuan hoat dong kinh doanh lu6n dudng va lién tuc tang Ién trong 4
nam qua, dam bao chat lugng hiéu qua kinh doanh, mat khac tai trg von cho
cac hoat dong dau tu.

Dong tién hoat dong kinh doanh dudng, cling dem dén chinh sach c6 tirc bang
tién m3t déu cac ndm qua. C8 tiic ndm 2020 sé dugc tra bang tién vai ty lé
10% va thuc hién vao quy IV.2021 ngay ca trong thdi diém cdng ty gia téng
dau tu ddi tau vdi gia tri du kién Ién dén han 7.500 ty dong.

Co cau Tai san
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Gia cuéc van tai du bao h6i phuc tir cuéi nam 2021 va dau nam 2022

Cudc van tai ddu & SP diu da c6 chuyén bién tich cuc tir cudi thang 2/2021. Trai ngugc vdi
dién bién ting ctia gid dau, gid cudc spot & tit ca cac phan khic duy tri & mic thap trong 6T 2021
trudc tdc ddng cua viéc cdt giam san lugng dau thd va gid nhién liéu tdng cao, tuy nhién hién da cd
nhitng tin hiéu tich cuc hon c6 thé lam téng gid cudc van tai dau khi ti cudi ndm 2021 dau ndm
2022.

OPEC du bao nhu cau tiéu thu dau mé 2021 tang 6,6% n/n trong bGi canh (i) kinh té thé gigi
dan hdi phuc nhd ddy nhanh cac chuang trinh tiém ching, (i) nhu cau nhién liéu ting trén toan thé
gidi, va (iii) cc géi hd trg, kich thich kinh t& dudc trién khai nhdm (ing phé tac dong cua dich bénh.
OPEC du bao nhu cdu dau thé gidi nam 2021 tang 6 tth/ng (6.6%) Ién mic 96,7 tth/ng, nam 2022
tang thém 4 tth/ng (4.1%) 1én mic 100.7 tth/ng, quay trd lai trude khi dai dich Covid19 xudt hién.
Nhém OPEC+ ciing d& dat dugc thoa thuan bom thém 0.4 tth/ng mdi thang tir thang 8.2021-9.2022
dé dap (ing nhu ciu tiéu thu.

Gia cu'éc van tai dau & SP dau du bao sé hoi phuc tir cudi 2021 va dau 2022. OPEC dy bao
gid cudc van tai sé trd nén tich cuc hon tir nira cudi 2021 sang dau nam 2022 khi hoat déng thuang
mai dudng bién va tiéu thu nhién liéu gia ting trong bdi canh kinh t& toan cau téng trudng trd lai
sau dich. Cong ty tu van Maritime Strategies International cling dua ra dy bao tuong tu khi nhan
dinh thj truGng tau chd dau sé dan hdi phuc tir ném 2022.

Tiém nang thj truéng van tai khi tu nhién héa léng (LNG)

Tiéu thu khi tu nhién toan cau tiép tuc tang 1&n: OPEC cho biét, khi ty’ nhién sé la nhién liéu hoa
thach phat trién nhanh nhat tir ndm 2020 dén ndm 2045 do mifc d6 d6 thi hda gia téng, nhu cau
cong nghiép tdng va kha nang canh tranh cao haon (sach) so vdi than trong nhién liéu san xudt dién.
Nhu cdu khi d6t toan cau dugc du bdo sé tang tir gan 67 mboe/ngay (triéu thung tuong ducng dau)
ndm 2019 Ién 91 mboe/ngay vao nam 2045, khién khi tu' nhién trd thanh ngudn déng gdp I6n tha hai
trong hdn hgp nang lugng sa cép.

San luwgng Thuong mai va van chuyén LNG tiép tuc ting Ién: Nhu ciu st dung khi tu nhién
téng lén da day san lugng thuong mai va van chuyén khi 1én cao, trong d6 c6 van chuyén khi bing
dudng 6ng va tau van tai LNG. Nam 2020 san lugng thuang mai LNG toan cau dat 488 ty m3, chiém
52% t8ng san lugng van chuyén.

Nhu cau khi LNG nhap khau caa Viét Nam ting lén cling véi chién ludc phat trién caa
nganh dién: T cudi ndm 2022 khi du an LNG Thi Vai hoan thanh Viét Nam s& thuc hién nhap khau
LNG vdi san lugng hang nam khoang 1 triéu tan, va ti€p tuc tang Ién véi giai doan 2 tir 2025. Theo
Dy thao Quy hoach phét trién nganh dién 8 dang trinh cac bd nganh, quy md cac nha may dién sir
dung LNG nhap kh&u dat 4,000 MW vao nam 2025 va ting Ién 18,000 MW vao ndm 2030, tuadng (ing
vGi nhu cau LNG khoang 2.8 triéu tdn/ndm va tang Ién 12 triéu tdn/ndm. Chlng t6i danh gia day la thi
trudng van tai mdi day tiém ndng ma cong ty, vdi ndng luc va kinh nghiém trong linh vuc van tai dau
khi, s& c6 k& hoach tham gia phu hgp trong trung va dai han d€ ndm bat ca hdi phét trién.

Gia dau va Gia thué tau hang léng
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Du bao k&t qua kinh doanh ndm 2021 va cac nim tiép theo Du bao két qua kinh doanh 2021F-2025F

Trong nlra cudi nam 2021 chung t6i du bao hoat dong kinh doanh ctia
cdng ty tiép tuc cd sy phét trién 6n dinh khi ndng luc van tai dudc gia

Két qua kinh doanh

2023F

2024F

2025F

téng vdi viéc dau tur thém tau VLGC tir dau thang 7.2021. Méc du thi Doanh thu Ty déng 7,383 7,952 9,406 10,586 11,562 12,538
truGng van tai dau khi trong nudc bi anh hudng cua dich Covid khien s s @lemt % -4.8% 7.7% 18.3% 12.5% 9.2% 8.4%
nha may Loc dau Binh Son co thai diem phai hoat dong vdi cong suat Gié v8n hang ban Ty ddng -6,264 -6,566 -7,748 -8,742 -9,546 -10,354
thap 85-90%, song do chi la thdi gian ngan, mat khac hién nay, han . o
P P N ~ n n . N PRI . Lgi nhuan gop Ty dong 1,119 1,387 1,658 1,844 2,016 2,184
60% ddi tau cua cdng ty hoat dong trén thi trudng quéc t€ nén tranh oanh th B chin T = 163 - 183 104 208
dugc phu thudc vao thi trudng ndi dia. Csa”h 4 h' ch in Y donq - o o o oo
i phi tai chin Ty dbng -174 - - - -31 -
Cho ca ndm 2021, ching t6i udc tinh doanh thu clia cong ty c6 thé (Chi phi ban hang Ty déng -14 -12 -14 -16 -17 -19
dat muirc 7,952 ty dong, Igi nhuan trudc thué dat 1,128 ty dong, lan (Chi phi quan ly doanh nghiép Ty dong -251 -278 -334 -376 -410 -445
lugt tang 7.7% va 8.6% so véi 2020. Lgi nhuan sau thué dat 902 ty Ldi nhuén hoat déng kinh doanh Ty dong 982 1,083 1,249 1,343 1,501 1,702
dong, Igi nhuan sau thué danh cho c6 déng cng ty me dat 723 ty EBIT Ty dong 1,213 1,336 1,562 1,716 1,864 2,010
ddng, thu nhap mdi cé phan dat 2,100 dong, tdng 6% so véi 2020. Ldi nhusn trudc thud Ty déng 1,039 1,128 1,294 1,388 1,546 1,747
y o R . y . Lgi nhuan sau thué Ty dong 830 902 1,035 1,111 1,237 1,398
Cho ndm 2022, vai viec tiep tuc dau tu gia tang nang luc ddi tau, Lgi nhuan danh cho cd céng ty me Ty dong 669 723 835 898 1,011 1,164
chung toi cling ky vong gia cudc van tai dau khi sé tang thém tu 5-
6%, dua tong doanh thu cla céng ty 1&n mic 9,406 ty dong, Igi . r e b A n a \
nhudn tru6c thué du bao dat 1,294 ty dong, fan Iugt ting 18% va Pinh gia theo chiét khau dong tién FCFF Hé s6 PE-PB nganh ’
15% so vai 2021. _ R . . |enhoa
Chi tiéu ong ty Quoc gia (tr usd) P/B P/E
Pinh gia c6 phiéu Chi phi v8n binh quan-WACC % 11.95% VIETNAM TANKER JSC Vietnam 39 0.8 9.8
Tang truéng dong tién sau VIETNAM PETROLEUM TRANSPORT Vietnam 28 0.6
na A AN yAc di e S Lix oo A A nim 2026 % 2.00% i
Chang t6i thuc hién xac dinh gia tri ¢ phi€éu cua cdng ty, dua trén PETROVIETNAM TRANSPORTATION Vietnam 535 1.0 22.5
phuong phap chiét khdu dong tién cong ty (FCFF) két hgp PE, PB, gia :;"ei" gzigzdfggztge" thuan giai T ds o84 CSC NANJING TANKER CORPORA-A China 1,642 1.9 25.6
. ~ Iy ’ A ~ A 7 7y oan -, on
tri co6 phi€u PVT dat mudc 28,500 dong/cd phan, tugng Ung vGi PE Hidn gia dong tién sau nam ¥ Cong YINSON HOLDINGS BHD Malaysia 1,277 1.4 14.1
Forward 2022 la 11.3 lan. 2026 Ty déng 11,942  [BUANA LINTAS LAUTAN TBK PT Indonesia 247 0.7 7.9
Tién va tuong ducng tién, dau THORESEN THAI AGENCIES PCL Thailand 864 1.6
K&t qua dinh gia Gia tri (vnd/cp) fur tai chinh ngan han hicn tai 1Ty dong 633 [SHIPPING CORP OF INDIA LTD India 699 0.6 7.4
8 (el (0 o o GREAT EASTERN SHIPPING CO India 707 0.7 5.7
Gia tri Cong ty Ty dong 13,561
- DCF_FCFF
= 40,395 FRONTLINE LTD Norway 1,542 1.0 30.0
- PB 16,308 50 Iugng cb phan Triéu cp 323.70 DHT HOLDINGS INC Bermuda 976 0.9 14.5
- L= 28,694 p e 2 o A
B . |Gia tri moi co phan dong 40,395 Trung binh 1.0 13.5
Gia tri trung binh 28,466
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= San lugng dién san xudt va thuong phdm nam 2021 ting chim do tinh hinh dich Covid19 dién bién phirc tap dic biét trong quy 3.2021 khi nhiéu tinh thanh
phai thuc hién phong tod. Pén hét 11 thang diu nam, san luong dién san xuat dat 233.7 ty kwh (+ 3.6 Y%yoy) trong khi dién thuong phdm dat 206.6 ty
kwh (+ 3.9% yoy).

= Co cdu san luong dién cho thdy nguén dién nang lugng téi tao ting manh trong ky 1én mirc 27 ty kwh, chiém 11.5% téng san luong, thuy dién ciing dugc
hu'dng loi nho nguén nudc tét khi dat 72 ty kwh chiém 30.8% TSL. Dién than dan diu vé san luong vdi 108 ty kwh, nhung ty trong giam vé mic 46,4%.
Dién khi giam manh vé san lugng khi dat 24.4 ty kwh chiém 10.4% TSL do nhu c3u giam va gia thanh cao hon.

= Nam 2021 céng suédt nguén duoc gia tang manh mé tu’ cic nha may dién gio vdi khoang 3.300 MW dua Téng céng sudt dat toan hé théng dat 75.746 MW,
tang 6.750 MW so vdi 2020. Hién tai con khodng 2.460 MW dién gié chua thuc hién COD kip thoi diém 31/10/2021 du kién sé tiép tuc duoc thuc hién dua
vao van hanh trong nam 2022 nhung chua co co ché gia dién ro rang.

= Két qua kinh doanh cua cac doanh nghiép dién niém yét 9 thang diu nam 2021 sut giam 7% vé doanh thu nhung tang 45% vé loi nhudn trudc thué, trong
do nhom doanh nghiép thuy dién va nang luong tai tao co doanh thu va loi nhudn tang trudng lan luot 31% va 79%, trong khi nhom doanh nghiép nhiét
dién giam 10% doanh thu va loi nhudn tang 26% so vdi cung ky nam trudc.

= Trién vong nganh Pién kha quan trong nidm 2022 khi kinh té héi phuc va ting trudng khoang 6-6.5%, dua nhu céu dién du kién ting trudng 8-9%. Trong

do ching téi dinh gid co héi cho linh vuc dién nang luong téi tao va nhiét dién khi vdi In luot ting trudng 28% va 22%, trong khi dién than én dinh vdi
murc tang truong 9%, thuy dién duy tri mic 97%-100% san luong cia nam 2021.
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PHAN I: TINH HINH HOAT DONG NAM 2021 San lugng dién San xuat va Thifong pham

300.0 ~ 16.0%
> - A > A N ~ 250.0 Qe 14.0%
San luogng dién san xuat va thuong pham S 12.0%
200.0 o
10.0%
x o~ i ; - N . R . i 150.0 8.0%
> Dién bién dich Covid 19 phirc tap, nhu cau dién tang cham xap xi 4%. 100.0 6.0%
Pac biét sut giam manh trong Q3.2021 (Toan qudc giam 4%, Mién ' 9% 4 0%
Nam giam 13.5%) 50.0 2.0%
- 0.0%
@”Q &
RS
mmmm S3n lugng dién San xudt == San lugng dién Thuang phdm
Tang trudng slg dién thuong pham
San lugng dién san xuat nam 2021 sv 2020 (trkwh) Tiéu thu dién Q3.2021 vGi Q3.2020 va Q2.2021
25,000 (trkwh/ngay)
200 773.2
20,000 800 721.7 691.8
700
600
15,000 500
400 310.8 350.6
10,000 300 268.6
200
5,000 100
0
- Q3.2020 Q2.2021 Q3.2021
Ti1  Ti2 ®mToan qudc ® Mién Nam

mSLDSX ndm 2020  mSLDSX ndm 2021 Ngudn: MOIT, EVN, TTNC MBS
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PHAN I: TINH HINH HOAT PONG NAM 2021 Bién déng co cau San lugng dién theo ngudn
1.3% 0.7% 0.6%
cnr an A s <A 100% — —0.7% 6%
Bién dong Co cau san lugng dién 00 4.4% 8.9% 11.5% m Nhip khau-+khac
80% 14.6% 13.2% 10.4%
» Thuy dién ti€p tuc dong goép ~ 80 ty kwh, tang 10% va chiém 31.4% ty ° 3
trong 70% NLTT (MT+Gi6)
60%
>  Dién Than, Khi vAn déng gop san lugng 16n nhung giam so véi 2020 (116 ty 50% Nhiét dién khi+Dau
kwh -5%yoy; 27 ty kwh -25%yoy), chi€ém ti trong 46% va 10.5%. Nhu cau 40%
phu tai tdng chadm cung vdi gia khi, than tdng manh Ia nguyén nhéan chinh. 30%
209 m Nhiét dién than
> Ngudn dién nang lugng tai tao (dién mat trgi, gid) da tang nhanh vé san L0%
lugng khi dat 29,9 ty kwh, tdng manh 174% va chiém 11.5% t&ng ngudn. oo m Thiy dién
2020 KH2021 11T.2021
Tong cong suit dat hé thong dién: Pién Gié phat trién manh Gia mua dién NLTT

trong nam 2021

Gia mua dién (cents/kwh) . Vong doi
~ ~ - n o aon . , n Cong suat Thoi diém ap dung duv an
» Dén cubi nam 2021, tong cong suat dat cac nha may dién dat 75.750MW, M3t dat M3t nuéc Ap mai
ta”mg thém g‘é‘m 5.200 MW so vdi 2020. FIT 1 Toan bd 9.35 9.35 9.35[Trudc 30.6.2019 20 nam
FIT 2 Toan bd 7.09 7.69 8.38|Trudc 31.12.2020 20 ném
~ ~ , , R R ~ . .o . FIT Dy thao tiép theo. 1. <20Kwp 6.84(Sau 2020
» Dén cubi thang 10.2021 c6 thém 3.300 MW cong suat dién gi6é tu 69 nha Hogic ban theo gid ddu  [2. 20Kwp-
may, dua tdng cong suét dién gi6 hoat dong Ién dén 3.980 MW Wau, bang gia quy dinh - <100Kwp 6.3
Y, g g 2N g o ong . clia EVN 3. 100Kwp-
1.250Kwp 5.89
> Van con khoang 2.456 MW cong suat dién gid tir 37 nha may chua kip van

Cong suat

hanh thuang mai (COD) tai thdi diém 31/10/2021. ién Gid T)  Théi diém ap dung
___ Trén bo Ngoal khgoi _ _
> COng sudt ngudn dién nang lugng tai tao dat 20.500 MW (dién mat troi EE ;(dq Kién). Hogc c6 foan b 7?63 8?43 Eitiﬁﬁ ggigigg S
19.400 MWp ~ 16.500MW, dién gi6 3.980MW) chi€m 27% cong suat dat thé déu thau 6.81 8.21 Tru6c 31.12.2023
toan hé th6ng. Giam 2.5%/quy Sau 2023

Ngudn: MOIT, EVN, TTNC MBS
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PHAN I: TINH HINH HOAT PONG NAM 2021
Bién dong gia nang lugng co sé

tr vnd/tan

2
1.9
1.8
1.7
1.6
1.5
1.4
1.3

Bién dong gia than

T1 T2 T3 T4 T5 76 T7 T8 T9 T10T11T12 T1 T2 T3 T4 T5 T6 T7 T8 T9 T10T11

—

2020

2021

usd/tan

250
200
150
100
50

e Gid than N6i dia (Quang Ninh) === Gié than ndi dia (Binh Thuan) === Gi4 than qudc t& (Uc)

Gia thi truong dién

2,000

1,500 +==

— Gia CGM

— Gia PPA

0
T1/20

T4/20

T7/20

T10/20

T1/21

Ta/21

T7/21

Bién dong gia khi

usd/mbtu usd/tan
35.0 600.0
30.0 500.0
25.0 400.0
20.0
300.0

15.0
10.0 200.0

5.0 I — 100.0

N I S A A S GG S\ G
AR C O IR R I N U I R
00\, &\, ’L\’ﬁ) n)@\, &Q (&\, ‘O@Q «\ﬂ;» %\,,,\ 0’\,,9 \Q\,,)x . '»\G’Q

e Gia khi thién nhién tai My
e Gid khi DONg Nam bd_VN

e Gid khi thién nhién tai EU
e Gia FO180cst

Gia toan phan thj truédgng dién (FMP) binh quan thang
1-11/2020 & 2021 (VND/kWh)

1 2 3 4 5 6 7 a = 10 11
—2021 965,1 1.048 1.289 1.104 1.018 1.0732 916,7 999,2 953,6 934,0 736,0
2020 1.126 1.188 1.166 887,2 1.073 970,1 907.,2 676,4 854,4 328,4 703,6

—_—2021 2020

Ngudn: MOIT, EVN, PGV, TTNC MBS
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PHAN I: TINH HINH HOAT PONG NAM 2021

Du thao Quy hoach dién VIII: du kién sé dugc
phé duyét trong thang 12.2021

Tao ca hoi I6n cho ngudon nang lugng sach phat
trién gom Pién khi va Nang lugng tai tao.

> Nhu cau phu tai ti€p tuc tang 8% giai doan 2025-
2030 va 6% dén 2045

> Thuy dién, Pién Than, Pién khi ti€p tuc vai tro cong
suat nén

> Han ché bién than, trong khi gia tang dién khi va dién
Nang lugng tai tao (Mat troi, Pién Gio)

> Co hdi cho phat trién ngudn ning ludgng tai tao.

Cong suat va San lugng dién toan hé thong theo Du thao QH
bién 8

GW Twh
300.00 1,200
250.00
200.00 800
150.00
100.00 665 400

28.7
50.00 _ 49.9
B . 24.8 257 0
2015A 2020A 2025F 2030F 2035F 2040F 2045F
= Thiy dién mmm Dién than mmm Dién khi
= Dién dau NLTT Khéc, nhap khdu
=——Nhu cau phu tai (cot phai)
Cd cau San lugng dién san xuat theo nguon- QH8
100% 1.5% o 4% 4% 3% % 2%
0
80% . . 18% 16% 22% 26% 31%
60%
40%
20%
0%
2015A 2020A 2025F 2030F 2035F 2040F 2045F
® Thly dién ® Dién than m Dién khi+dau ENLTT ® Khac, nhap khau

Nguén: MOIT, EVN, TTNC MBS
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PHAN I: TINH HINH HOAT PONG NAM 2021
Két qua kinh doanh cua cac doanh nghiép nganh dién

Tinh hinh Tai chinh dén 9.2021 TH 9T.2021 ang truéng 9T.2021

TTS Von CSH 20.12.2021 DT LNTT DT LNTT

PGV Ty dong 70,557 50,193 42,894 28,397 2,975 -8.00% 104.00% 3.60% 15.00% 13.21 2.61 Kha quan
POW Ty dong 55,783 27,594 42,739 20,967 2,308 -4.00% 32.00% 3.60% 9.00%  15.63 1.42 Kha quan
DTK Ty dong 18,665 35,057 10,064 9,273 680 -2.00% 14.00% 3.20% 8.00%  14.27 1.35 Trung lap
GEG Ty dong 12,560 13,088 5,892 938 230 -2.00% 9.00% 1.70% 6.00%  20.96 1.77 Kha quan
QTP Ty dong 10,077 13,806 8,054 6,238 417 -7.00%  1143.00% 3.90% 7.00% 6.71 1.34 Kha quan
VSH Ty dong 9,942 6,639 6,780 977 235 425.00% 612.00% 2.00% 5.00%  18.46 1.78 Kha quan
HND Ty dong 9,025 11,064 9,422 6,809 193 -19.00% -80.00% 2.00% 3.00%  13.19 1.58 Trung 1ap
DNH Ty dong 8,328 1,699 20,402 1,651 1,054 30.00% 73.00% 10.50% 14.50%  19.82 3.43 Trung lap
NT2 Ty dong 6,700 1,500 7,773 4515 436 -5.00% -2.00% 6.20% 14.00%  12.62 1.89 Kha quan

5817 3,262 7,599 -45.00% -63.00% 3.80% 7.00% o Trung lap

295,189 121,688 240,670 -7.00% 45.00% 3.30% 7.90% f Kha quan

184,076 67,493 131,552 -10.00% 26.00% 4.00% 10.00% Kha quan

62,208 32,900 71,208 31.00% 79.00% 5.00% 10.00% Trung lap

Ngudn: FinnPro, BCTC cdc DN, TTNC MBS
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PHAN I: TINH HINH HOAT PONG NAM 2021
Két qua kinh doanh cta cac doanh nghiép nganh dién

Dinh gia thi truong

PE Nganh San xuat va Phan phdi dién PB Nganh San xudt va Phan phdi dién

50.00 3.50

45.00 3.00

40.00

35,00 2.50

30.00 2.00

25.00

0,00 . 1.50

10.00

5.00 0.50

0.00 0.00

/’9’\9 \’L@Q q{@? 0/@9 @'LQ 0@9 Q/@/b ’L@’Q 0@9 Q/&Q ,»@9 '1/@9 \,@’i\ ’& O{ ’L@\ q,@’ Q/@/ ’L@’ @@/ \’&’L Q/@/ Q/@/ \’L@ Q’LQ Q @9 @9 Q,LQ ,& @9 6@ QQ 6& @9 o ’L\ & ’L\ ,L \, Q'L\’ @:\, & &
R R O O I A R S g g ST il \@\ T s o &
e VNINDEX VNENE ——SX va PP Dién e /NINDEX VNENE = 5X va PP Dién

Ngudn: FinnPro, TTNC MBS
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PHAN II: TRIEN VONG NAM 2022

Tang trudng kinh té du bao ¢ mirc tir 6.5-6.8% trong nam
2022. Nhu cau tiéu thu dién du bao tang tir 8-10% khi dich
Covid19 dugc kiém soat, dap (rng nhu ciu tang truéng kinh
té.

> Thay dién tuy gap khé khédn vé nguén nuéc do diéu kién thdi tiét
di vao pha ENSO trung tinh, nhu'ng co ban hoat dong on dinh, san
lugng dat mirc xap xi 2021, chi€ém hoat ddéng cd ban én dinh

>  Nhiét dién Than ti€p tuc giir vai tro nén tang, du ki€n ting truéng
khoang 8-10%. Cac nha may dién than tai mién Bac c6 co hoi tot
trong 6 thang dau nam

> Nhiét dién khi phuc h6i manh mé trong nam 2022 véi mirc tang
trudng khoang 18-20%.

> Nang lugng tai tao tiép tuc dong gop I6n vao san lugng toan hé
thong, du kién tang truéng khoang 25-28%

Tang
Chi tiéu pliph i pliph] trudng Ty trong

Toéng san lugng dién

sx (ty kwh) 254.66 277.58 9% 100.0%
Thay dién 80.04 78.00 -3% 28.1%
Nhiét dién than 116.34 126.34 9% 45.5%
Nhiét dién khi+Dau 26.86 32.86 22% 11.8%
NLTT (MT+Gid) 29.88 38.38 28% 13.8%;
Nhéap khau+khac 1.54 2.00 30% 0.7%

Ngudn: EVN, TTNC MBS
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PHAN III: CO HOI PAU TU

1. TONG CONG TY DIEN LUC DAU KHi
2. CTCP CO DPIEN LANH REE
3. CTCP NHIET PIEN QUANG NINH



TONG CONG TY DIEN LUC DAU KHI VIET NAM (HSX - POW) :;; MBSecurities

GIU - Gia muc tiéu: VND 18,100 Giao dich c& phiéu POW Gid hién tai 24.12.2021 17,250 VND

Gid muc tiéu 12 thang 18,100 VND
Py & 80.0 20.0 § '
Diém nhan ' K| GD (trcp)

o L ia I , . T ~ S pia . o . e ~ - 70.0 iém ndng tang gia (%
Gid c6 phi€u POW da c6 su’ but phat manh mé tir thang 11 dén nay va hién dat mdc 17.250 dong, Chung toi khuyén nghi GIU 60.0 15.0 Tiém ndng tang gia (%) >%
¢8 phiéu POW véi gid muc tiéu 18,100 déng/c3 phan trong 12 thang t6i dua trén cac diém nhén sau: 50'0 "~ Bloomberg POW VN

+  TOP 5 doanh nghiép san xuéat dién 16n Viét Nam: hién tai POW dang s& hitu van hanh 6 nha may dién véi t8ng 49 o 10.0 Gia tri von hoa

coéng sué:t 4,205 MW, san lugng dién hang n&m khoang 20-22 ty kwh, chiém 8% t8ng nhu cu thj trudng. Chién lugc 30.0 40,397 ty VND
phat trién trong nhitng ndm tdi POW sé& dau tu' thém cac dy an nhiét dién khi NT3&4 (1,500MW), Mién Trung 1&2 e "
(1,500MW), LNG Ca Mau, LNG Quang Ninh. 20.0 ‘ ‘ ‘ H H 5.0 Bién déng gia 52 tuan (vnd) 9,930-19,000
10.0

- Hiéu qua kinh doanh s& tiép tuc dudc cai thién khi cac cac nha may dién di vao giai doan giam bét chi phi \IWI il H“hm\|\|\|‘||‘\|\|\m\ i |\||\|\|\\|\|‘|\||h\||u\|\||‘|\‘\|\|\||\‘||\“\Nu‘l\l\l\ll‘ ““N\M HH | H oo 15,379
khau hao va ng vay: Cac nha may clia POW d3 di vao giai doan tra ng xong v6n vay dau tu, khdu hao giam (CM18&2, SHONNNNNNNNNRSRSSSSSSoo (000cp/ngay)
NT1) du kién s& mang lai hiéu qua kinh doanh t8t han trong nhitng ndm tdi cling véi san lugng dién gia ting. Ching toi SSSSSSSSSSSSSSSSS8S8S5888% Gid tri GDBQ ngay (ty VND) 206
dy bdo ndm 2021 Igi nhudnsau thué dat 2.269 ty dong, trong do Igi nhudn kinh doanh c6t I6i dat mdc 1960 ty dong, tang SeSASZSRWETSER R RIZTERE A ) .
20% so vdi 2020 bat chdp san lugng dién san xuét trong ndm giam. 8N mem s e e e A s a A Ty 1€ s hifu nudc ngoai (%) 49.00%

. . Ao s s 2 L e P .y iM 3M 12M ) 1A AN tai

* Tinh hinh tai chinh lanh manh:Téng tai sén dén cudi Q3.2021 dat 55,783 ty ddng, trong dé Tién tudng dudng tiénva oo . . . Ty I& SHNN hién tai (%) 2.87%
dau tu' ti chinh (tién gir) dat 10,551 ty dong (16.6% Téng ts). Ng phai tra dat 23,055 ty dong (41% Téng ngudn von), 26.8% 51.2% 45.0%
trong dé vay va nd ng&n han céc tctd chi 13 10,058 ty ddng (18% Téng ngudn vén) giam 2,352 ty déng so véi dau nsm,  VN-Index 2.1% 9.4% 36.4%
day la ty 1€ vay ng rat an toan d6i vdi doanh nghiép phét dién 16n.

5 it Ty d6 .

+  Nhu cau dién ti€p tuc téng Ién trong nhifng ndm téi: nhu cau dién tdng cham 3.6% trong 11 thang dau nam 2021 <Ll ! Ty ong dv! el g e
do tinh hinh dich Covid19 dién bién phifc tap . Tir 2022, chiing t6i cho rong nhu cau dién s& téng nhanh hon Ién miic 8- Dcian thu thuan Ty, ong 29,732 25,614 30,776 37,851 51,444
9% khi dich dugc kiém sodt, kinh t& hdi phuc va phat trién véi k& hoach téng trudng GDP tlr 6%-6.5%. 7ang truong doanh thu Ty dong -16.0% -13.8% 20.2% 23.0% 35.9%

. n Loi nhuan gop Ty dong 4,581 3,558 4,127 4,893 6,147
Rui ro dau tuw " . . . - .

. B EBIT Ty dbng 3,685 3,145 3,301 3,852 4,777
Rl:li, ro !éfn nha”t cCA|a cg“)ng_ty Dién nay Ié‘ su c0 to ,méx 1 nha m_éy V_t:mg Angl §é Iérp suy. giéT népg luc sép xu‘é_’t dNién IN<hi q% | Gi nhuan trudc thué Ty ddng 2.876 2579 2.850 3,050 3,299
budc vao mua khé ma Igi thé thuong danh cho cac cong ty nhiét dién. Qua trinh stra chira ciing ti€p tuc kéo dai dén hét nura Lgi nhu3 thud TV db 5 664 2964 5 480 5623 5 833
dau nam 2022, lam suy giam két qua kinh doanh cla céng ty trong nam 2022. ' n u?n sau ~ ue y S”q G G d 2 /

R o . . i Ldi nhuan CP cong ty me Ty ddng 2,366 2,029 2,228 2,354 2,546
Cap nhat tinh hinh hoat dong kinh doanh £pS Pbng 571 866 952 1,005 1087
Trong 11 thang dau ndm 2021, t6ng san lugng dién dat 13,652 Tr.kWh, hoan thanh 73% k& hoach nam. San lugng 11 thang  [Tang trudng EPS % -44.,0%| 51.6% 9.8%| 5.6% 8.1%
dau nam dat mdc thap la do nhu cau thi tru‘dng dién khong cao kéo dai tir quy 3 dén nay, trong khi dién khi véi chi phicao g t(1c béng tién DPbng 200 300 500 500 500
khéng dudc uu tién huy déng, tir thang 10, cong ty con chiu anh hudng khi t6 may 1 clia nha mdy dién than Viing Angl bi N x o
truc tric ky thuat phai dimg phat dién. Lgi suat cb tuc V/‘o 2.0% 1.7% 2.9% 2.9% 2.9%)

o . o T . . PE Lan 17.9 19.9 18.1 17.2 15.9

Theo chia sé gan day nhat, san lugng dién ca ndam 2021 cd thé chi dat 14,500 trkwh, bang 77.5% ké hoach nam. Doanh thu PB L3n 0.8 1.4 13 1.2 1.2
va Igi nhuan ca nam udc dat 25,175 ty dong va 2,184 ty dong, hoan thanh [an Iugt 89% va 141% k€ hoach nhung sut giam EV/EBITDA 3 - * * * *

15% va 24% so vdi thyc hién 2020. Vi Igi nhuan udc thuc hién ca ndm nhu véy, cd nghia la trong quy 4, cdng ty chieu thua L an 4.9 7.3 8.0 8.6 6.7

6 trSc thué |3 124 ty dong, bsi dén hét quy 3, cong ty di dat Igi nhuan trudc thué 1a 2,308 ty dong. ROE % 8.5% 7.0% 7.3% 7.4% 7.6%)

ROA % 4.9%)| 4.4% 4.3% 3.6% 3.5%

Pinh gia
K&t hop phuong phap dinh gid DCF va so sénh PE, PB, gié tri ¢S phiéu POW dudc xac dinh & mdrc 18,100 déng/cé phan.

Ngudn: Bloomberg, POW, TTNC MBS téng hop va du bdo
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TONG CONG TY DIEN LUC DAU KHI VIET NAM (HSX - POW) % MBSecurities

MW Cong suat va san lugng mot s6 don vi phat dién I6n Ty kwh

Doanh nghiép san xuat dién TOP 5 tai Viét Nam 12,000 mm Cong suat dit ——5an Iugng dién 60

10,000 50
POW x€p th(r 4 cac nha san xudt dién I6n nhat Viét Nam, s§ hitu va van hanh 6 nha may dién
Vvéi tdng cdng sudt la 4,205 MW, trong d6 3 nha may nhiét dién khi (2,700MW), 01 nha may 8.000

nhiét dién than (1,200 MW) va 02 nha may thly dién cong suat 305 MW 40

Trong giai doan 2021-2025, POW ti€p tuc dau tu thém 02 nha may nhiét dién khi la NT3&4 vdi 6,000 30
téng cdng suét 1,500MW, trong d6 NT3 du kién hoat déng thuong mai tir Q3.2023, NT4 tir
Q3.2024. Ngoai ra con dau tu khoang 50MW ngudn dién nang lugng tai tao. 4,000

Trong thang 11.2021, POW cung cac d6i tac cling thyc hién khdi dong du an Trung tadm dién khi 2,000

20
10
LNG Quang Ninh vi quy md giai doan 1 du kién a 1.500 MW véi tng von dau tu gan 2 ty USD. s
Du an du an du kién dua vao hoat ddng trong giai doan 2024-2026, dap (ing nhu cau dién cla T
mién bac. GENCO1 GENCO2 GENCO3  TKV POWER PVPOWER PVPOWER @ PVPOWER = PVPOWER

2020 2020 KH 2025 KH2030 KH2035

Chién lugc phat trién dai han du kién dén 2025 tong cong sust la khoang 5,760MW, dén ndm
2030 Ia 8,960 MW, tap trung chi yéu vao linh vuc dién khi.

Hiéu qua kinh doanh tét Ién khi khau hao va ng vay giam
Doanh thu va Lgi nhuan Chi phi va Igi nhuan

Nha may nhiét dién Ca Mau 1&2 vdi cong sudt 1,500MW da hoat déng 13 ndm, hién nay phan 40,000 5,000
may moc thiét bi da dugc khdu hao hét, chi phi khdu hao hang nam con khoang 85 ty dong cho 4500
cdng trinh xdy dung, bén canh dé ng vay dau tu cling d dudgc tra toan bd. Hién cong ty dang 35,000 ’

phdi hdp véi EVN dé chuyén ddi sang hgp ddng mua ban dién ma ¢ thé tham gia thi trudng 4,000

dién canh tranh. Nhu vay véi nha mdy co ban dé khau hao hét thi hiéu qua ky vong sé tang Ién. 30,000 3,500
25,000 3,000
Nha méy dién NT1 ciing d& cd ban hoan thanh kh&u hao va tra ng, véi thuan Igi ndm trong khu 2,500
vuc nhu cau dién cao, ciing s& mang lai hiéu qua t&t hon trong nhitng ndm tdi. 20,000 2000
. L. R . R N R - 15,000 1,500
Ndm 2021, du bao tdng san lugng dién sé dat khoang 15,140 triéu kwh, giam 21% do nhu cau
| | | | | |

thi trudng giam va mdt s6 t8 may thuc hién dai tu va bao duGng, ndm 2022 ting 21% lén mdc 10,000 1,000
18,343 triéu kwh. Lgi nhuan hoat dong c6t I5i tr san xudt dién nd3m 2021 du bdo dat 1,958 ty 500
ddng, téng 20% so vGi 2020, ndm 2022 14 2,382 ty dbng, ting 22%. 5,000

2017 2018 2019 2020 2021E  2022F

2017 2018 2019 2020 2021E  2022F Chi phi khu hao Chi phi 15i vay

m Doanh thu EBITDA  mLgi nhudn trudc thué @ | G Nhu@n trudc thué

Ngubn: GENCO1,2,3, TKV POWER, POW, TTNC MBS téng hop va dw bdo
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Hiéu qua kinh doanh tié€p tuc tang lén

d/kwh
25.0% 22:9% 400 1500
N&m 2020, mdc du san lugng dién giam dén 15% trong bdi canh dich Covid
19 bung phat, Igi nhuén trudc thué van dat 2,876 ty déng, bang 93% so véi 20.0% 6.5% 17.0% o 300 10.0%
2019. 15.2% 15.7%
o 14.2% 13.9% 13.9%
, A P " a ~ L en . 15.0% 12.72% 8.0%
Chung t6i du bdo nam 2021 Igi nhuan sau thu€ dat 2.269 ty dong, trong dé 0 200 7o
Igi nhuan kinh doanh c8t 16i dat mdc 1960 ty dong, ting 20% so véi 2020 . 9l/o 928, ; 9. 7/0 b
bat chdp san lugng dién san xudt trong ndm giam. 10.0% ° 6.0%
5.0% 100 4.0% \/\
Cho ndm 2022, cung véi du bao nhu cdu dién tang trd lai, ching ti du’ bao
san lugng dién cua cong ty sé tang khoang 20% Ién mdrc 18,340 triéu kwh. 0.0% - 2.0%
Doanh thu va Igi nhuén trudc thué€ Ian lugt dat 30,776 ty déng va 2,850 ty 2015 2016 2017 2018 2019 2020 2021F 2022F
dbdng, tang [an lugt 20% va 11 % so vdi 2021. - 0.0%
mmmm | Gi nhudn gop moi kwh (vnd/kwh) === Bjén Igi nhuan gop sx dién 2017 2018 2019 2020 2021E 2022F
Bién Igi nhuan truGc thué
Tinh hinh tai chinh lanh manh Cd cau Tai san- Ngu6n vén Luu chuyén dong tién
Tinh hinh tai chinh lanh manh:Téng tai san dén cudi Q3.2021 dat 55,783 80,000 10,000 7,957
ty ddng, trong d6 Tién tuong dudng tién va dau tu tai chinh (tién gur) dat 70,000 8,000 6,113 4996 5,323
10,551 ty dong (16.6% Tong ts). 6,000 3,750 !
Ng phal tra dat 23,055 ty dong (41% Téng nguon von), trong dé vay va ng 60,000 4,000 1,555
ngén han céc tctd chi 13 10,058 ty déng (18% Téng ngudn von) giam 2,352 50,000 2,000 (422) 101
ty dong so v8i dau ndm, day 1a ty 1& vay nd rat an toan ddi véi doanh nghiép (1,376) (1,059)
phat dien Idn. 70,000 @000 2 17 2018 2019 2020
N . T, R 30,000 (4,000)
Dong tién thuan hoat déng kinh doanh hang n&m ludn dudng I6n nhd quan 20,000 (6,000) (3,776) (3,002)
tri t6t hoat déng kinh doanh, khdu hao 16n dam bao chét lugng Igi nhuan ' 4 ! 5 632
hang n&m, mit khac gidp cong ty thuc hién trd ng vay ding han va s du 10,000 (8,000) (5:632) (6,071)
tién, tuong dudng tién ludn I6n. (10,000) (7,458)
2015 2016 2017 2018 2019 2020 9T.2021

mm T3i san dai han

Bién Igi nhuan

Tai san ngan han

@ \/GN chl sG hitu

Hiéu qua kinh doanh

e DONQ ti€n thuan hdkd === Dong tién thudn hddt
Dong tién thuén hdtc

Ngudn: POW, TTNC MBS téng hop va du bdo
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n mea eea o n . Cong sudt va San lugng dién toan hé théng theo Du thao QH Pién VIII
Nhu cau dién tiép tuc tang Ién trong trung va dai han GW Twh

976
300 1,000

«  Nhu cau dién tiép tuc ting Ién trong nhirng nam téi: nhu cau dién tdng cham 3.6% trong 250
11 thang dau n&m 2021 do tinh hinh dich Covid19 dién bién phiic tap. Tir 2022, ching tdi cho

rang nhu cau dién sé tang nhanh han 1&n mdc 8-9% khi dich dugc ki€m sodt, kinh t& hdi phuc va 750
phat trién vdi k& hoach téng trudng GDP tir 6%-6.5%. 200
- Giai doan 2021 - 2025, EVN du bao 2 kich ban nhu cau phu tai dién: Phuong &n cd sd, ting 150 378 500
trudng nhu cau dién khoang 8,6%/nam va Phuong an cao (vdi kich ban kinh t€ phuc hoi manh sau
COVID-19, ddng thdi cd xem xét dén kha ning c6 lan séng dich chuyén dau tu’ ctia cac doanh nghiép 100 250 67
FDI vao Viét Nam) tang trudng 9,4%/nam. Theo EVN, vdi hai kich ban tang trudng nay, hé thdng dam 29 250
dién s& bao cung Uing du dién trong toan bd giai doan 2021 — 2025 159.4 13
50
«  Tang trudng kép 8.6% giai doan 2020-2025 va 7.8% giai doan 2025-2030: Theo Quy hoach . l I
dién VIII dang dugc xay dung, du kién dén 2025 cong sudt ngudn va san lugng dién [an lugt la 97.66 _ 0
GW va‘378.37_Twh, dén 2030 la 136GW va 550.73 Twh, [an lugt tdng trudng kép CAGR la 8.6% va 2015 2020 2025F 2030F 2035F 2040F 2045F
7.8% ting giai doan.
s Thiy dién s Dién than = Dién khi e Dién dau NLTT Khéc, nhap khu =====Nhu cau phu tai (cot phai)
Cd cau San lugng dién san xuat theo ngudn theo Dy thao QH Dién VIII
100% YA YA
900 6% Khéc, nhap
0 ~
15% khau
80%
70% BNLTT
60%
50% m Dién khi+dau
40%
30% m Dién than
20%
10%
m Thay dién
0%

2015A 2020A 2025F 2030F 2035F 2040F 2045F
Ngudn: MOIT, EVN, TTNC MBS téng hop
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Du phong két qua kinh doanh va Pinh gia

2022F

) San lugng dién Triéu kwh 19,166 15,140 18,340 21,131 25,600 ,178 ,178

+Nam 2021, Tong cbng ty xay dung k€& hoach san lugng dién san Téng trutng % -15% -21.0% 21.2% 15.2% 21.1% 14.0% 0.0%
xudt la 18,700 triéu kwh. Doanh thu va Igi nhudn trudc thué lan

lugt la 28,404 ty dong va 1,549 ty dong. Doanh thu Ty déng 29,732 25,614 30,776 37,851 51,444 61,100 61,578

Tdng truwdng doanh thu % -16.0% -13.8% 20.2%) 23.0%) 35.9%) 18.8% 0.8%

. Chﬂng toi du’ béol t6ng san |u‘dng d|én ca nam 2021 sé dat Gid v8n hang ban Ty dong -25,151 -22,056 -26,649 -32,958 -45,296 -53,795 -54,218

khoang 15.140 triéu kwh, hoan thanh 81% k€ hoach ca ndm. Lgi nhudn gop Ty déng 4,581 3,558 4,127 4,893 6,147 7,305 7,360

Doanh thu va Igi nhuan tru’c’ig thué [an lugt dat 25,614 ty dong Doanh thu tai chinh Ty dong 440 720 365 328 328 328 328

va 2579 ty dong, thu nhap moi b phan dat 866 dong, ting 52% (Chi phi tai chinh Ty dong -999 -688 -527 -832 -1,504 -1,505 -1,337

so vai 2020. (Chi phi ban hang Ty dong -35 -30 -36 -45 -61] -72 -73

(Chi phi quén Iy dn Ty dong -1,174 -1,012 -1,108 -1,325 -1,646 -1,955 -1,970

.+ Cho nim 2022, cm‘mg véi dv bao nhu cau dién téng tré lai, Loi nhuan hd kinh doaf\h T\:/ d?ng 2,812 2,559 2,830 3,030 3,275 4,110 4,318

chlfmg toi dl_f bao san Iu,qng diél’l cua c6ng ty sé téng Loi nhuan trwdc thué Ty dong 2,876 2,579 2,850 3,050 3,295 4,130 4,338

khoéng 20% Ién mirc 18,340 triéu kwh. Doanh thu va Igi Loi nhuan sau thué Ty dong 2,664 2,269 2,480 2,623 2,833 3,552 3,731

nhuan tru,ac thué’ I‘an luct dat 30,776 w dang vé 2,850 w Loi nhuéln cdxcéns ty Te TX doéng 2,366 2,029 2,228 2,354 2,546 3,244 3,420

dﬁné, ting 1an lugt 20°/o-vé i.1 % so vGi 2021. Thu nhap moi cd phan DBdng/cp 571 866 952 1,005 1,087 1,385 1,460

o g .y s . Chi tiéu Gia tri
Két qua dinh gia Gia tri (vnd/cp) (Chi phi vén binh quan WACC % 10.45%

A - 7y Tang trudng dong tién sau nam

Binh gia co phiéu - DCF_FCFF 24 615 2026 % 1.00%

Hién gia dong tién thuan giai doan
Két hop cdc Phuong phap dinh gia DCF_FCFE, so sanh - PB 16,484 2021-2027 ty dong 3,532
sg,n;B, gia tri co phiéu duoc xac djinh o mirc 18.100 - PE 13,102 Hién gia dong tién sau ndm 2027 ty dong 58,402
Gia tri trung binh 18,067 Tién va tuong duang tién ty dong 5975
Gia tri Cong ty ty dong 57,646
S8 lugng ¢ phan triéu cp 2.341,87
Gia tri mdi cd phan dong 24,615

Ngudn: POW, TTNC MBS téng hop va du bdo
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Giao dich cua QTP 12 thang

MBSecurities

MUA, Gia muc tiéu: 22,800 VND

Gia hién tai (24/12/2021) 18,400 VND
, mmmm KhGi IUGNg-000cp === Gia-000vnd
Ching t6i khuyén nghi MUA cé phiéu QTP vdi gia muc tiéu 12 thang & mirc 22,800 dong dua trén cac Gid myc tiéu 12 thang 22,800 VND
luan diém chinh: 1) Hiéu qua kinh doanh ting Ién khi chi phi khdu hao va tai chinh gizm xuéng; 3) 7,000 25.0 )
Nhu c3u hé théng dién du béo ting manh trd lai tur 2022 khi dich Covid dugc kiém sodt; 3) Chinh Upside (%) 24%
sdch c6 tire tién mat hap dan trong nhitng nam tdi khi loi nhuan ting; ' 20.0  Bloomberg QTP N Equity
Cap nhat két qua kinh doanh 9 thang dau nam 2021 5000 Gia tri v8n héa )
- San Iu‘dng dién san xuat trong quy 3 tang 34% so vai cung ky: san lugng dién 9 thang dau ndm dat 5.3 4000 | 150 8,220 ty VND
ty kwh, san lugng dién thuong pham dat 4.8 ty kwh, hoan thanh 74% k& hoach ca ndm. Riéng trong quy 3, | (1 - - xea .
san lugng dién thuong phdm dat 1.46 ty kwh, tdng manh 34% so vdi cing ky ndm trudc, dua két qua kinh 3,000 10,0 Biéndong gia 12 thang(VND) 10,500-19,100
doanh tir mic 10 cung ky ndm trudc thanh Iai. 2,000 Iy A A 11 Khéi lugng GDBQ trong 12 thang 1352
000cp/nga !
- Lgi nhuén 9 thang dau nam vugt 25% ké hoach ca ndm: Doanh thu 9 thang dat 6,238 ty dong, bdng 1 0o A T R >0 (Gié trF:/Gng trong 12 thang (ty
93%cung ky nam trudc va hoan thanh 75%ké hoach nam. Dac biét nhd tiét giam chi phi khdu hao, chi phi lGi m m “‘H ‘ ‘“H‘ H‘\ H\H‘ ‘ \h MH H‘ H ‘ HH‘ “ VND/n. 3y) g 9 21.53
vay, trong khi san lugng dién t6t I1én, Lgi nhuan trudc thu€ dat 421 ty dong, tdng manh so véi mdc 16 40 ty L g3y
ddng cling ky ndm 2020 va vugt 25% ké& hoach ca nam. . - or \2r Ty 1€ s& hitu nudc ngoai (%) 49.0%
Piém nhan QTP 102%  18.8%  39.4%  70.4% tTayi(lo'“';;d i nufic ngodl hign 0.3%
- Nha may hoat dong 6n dinh, duy tri san lwgng cao, gia ting hiéu qua kinh doanh: N3m 2021 du kién VNindex 2.1% 9.4% 7.1%  37.2%
san lugng dién san xudt vugt k& hoach 7.17 ty kwh. N&m 2022 ching ti danh gia cong ty cé thé dat san lugng
tr 7.2-7.3 ty kwh do nhu cau dlén téng, ngu6n thuy dlén du‘ bao bl han ché do thai tlét, trong khi m6t sO nha Chi tiéu Pon vi 2020A 2021E 2022F 2023F 2024F
may nhiét dién than trong khu vuc gap su cd ki thuat. - _
. o o . o o L Doanh thu thuan Ty déng 9,182 9,265 10,167 10,328 10,491
- Giam chi phi khau hao va lai vay: TU 2020 khi nha may QN1 cd ban khdu hao xong phan may mac thiét bj, - Téng trudng doanh thu % -9.3% 0.9% 9.7% 1.6% 1.6%
chi phi khau hao cua cong ty dugc diéu chinh va giam tucng ddi I6n tir mic gan 2,000 ty/nam vé mirc 1,100 ty/ Lgi nhuan gdp Ty déng 1,834 1,021 1,222 1,448 1,575
nam. TUr 2022, chi phi khau hao ti€p tuc giam thém khoang 250 ty dong. Cling véi do, chi phi 1di vay cling giam - Bién lgi nhuén gép % 20.0% 11.0% 12.0% 14.0% 15.0%
xudng khi cong ty cd ban sé tra xong Vay ng dai han trong ndm 2022. EBIT Ty déng 1,770 958 1,147 1,374 1,503
o o L . L Lgi nhuén trudc thué Ty déng 1,375 750 1,054 1,343 1,481
- Nhu cau tiéu thu dién hoi phuc va tang khoang 9%-10% trong 2022: Nhu cau dién cd kha nang tang Loi nhuan sau thué Ty ddng 1,306 713 1,001 1,276 1,407
9-10% sau khi cd mirc tang cham dudi 4% trong nam 2021. Trong dai han dén 2025 nhu cdu tiéu thy dién van Thu nhap mdi cp-EPS Pong 2,901 1,584 2,224 2,835 3,126
dugc dy bdo & mirc tir 8.6%-9.4%/nam, la ca hdi d€ cdng ty tiép tuc phat trién 6n dinh. Téng t‘rtfdng EPS % 100.6% -45.4% 40.4% 27.4% 10.3%
Uéc két qua kinh doanh ndm 2021 va du bao nam 2022 C8 tifc mdi c6 phan Bong 1,000 1,000 1,500 1,500 1,500
Ty suét c8 tic % 6.5% 5.4% 8.2% 8.2% 8.2%
- Ching t6i dy bao san lugng dién ca ndm sé dat mirc 7.2 ty kwh, hoan thanh 100% k& hoach nam. Téng doanh  p/e Lan 6.1 11.6 8.3 6.5 59
thu cd nam dat mirc 9.265 ty dong, Igi nhuan trudc thué dat 750 ty dong, thu nhap méi c5 phan dat 1.584 P/B L3n 1.30 1.30 1.24 114 1.03
dong. s ., e S . . EV/EBITDA Lan 3.7 3.9 4.1 4.2 3.9
- Trong nam 2022, chung téi du bao san lugng dién tiép tuc duy tri mic toi thiéu 7.2 ty kwh, doanh thu va Igi ROE % 21.4% 11.2% 15.0% 17.5% 17.6%
nhudn trudc thué lan lugt dat 10,167 ty dong va 1,054 ty dong, tang 10% va 40% so véi 2021. ROA % 12.4% 7.3% 10.7% 14.0% 14.3%

Pinh gia cd phiéu
Két hop phuong phéap dinh gid chiét khdu dong tién vén chu sd hifu va so sanh PE-PB, gid tri cé phiéu
QTP duoc xdc dinh & mic 22,800 déng/cé phin.

Ngudn: QTP, Trung tdm nghién cuu MBS
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Pién nhan dau tuv
Nha may hoat dong dn dinh — EVN huy ddng san lugng dién é mirc cao

La don vi phat trién ndm trong tr gidc phat trién kinh t& ndng dong ctia mién bic gdm Quang Ninh-
Hai Phong- Bac Giang- Ha N6i, nhu cau dién ndng lubn & mirc cao nén cdng ty ludn dudc EVN x&p
vao danh sach cac nha may chay nén, dap ('ng nhu cau phu tai, huy déng phat dién & cong sudt va
san lugng cao

N3m 2019 san lugng dién dat 7.580 triéu kwh, bdng 108% san lugng thiét k& ndm 2020 san lugng
dat 6.387 triéu kwh, béng 89% san lugng thiét k& do anh hudng chung cua dich Covid19. N&m 2021,
EVN du kién huy dong san lugng 7.172 triéu kwh tir QTP, san lugng dién 9 thang dau nam dat 5.3 ty
kwh, san Iugng dién thuong pham dat 4.8 ty kwh, hoan thanh 74% k& hoach c& ndm. Riéng trong
quy 3, san lugng dién thuong pham dat 1.46 ty kwh, tdng manh 34% so véi cling ky ndm trudc, dua
két qua kinh doanh tir mc 16 cung ky ndm trudc thanh Iai.

Trong ndm 2022, chiing t6i du bao san lugng dién clia cong ty sé dat muc 7.2 ty kwh, tugng duong
san lugng clia ndm 2021, cac ném tiép theo ca ban duy tri 6n dinh tai mifc san lugng nay.

Hiéu qua kinh doanh tang Ién khi chi phi san xuat va tai chinh giam

Nam 2020, cong ty ghi nhan Igi nhuén trudc thué dot bién véi 1.375 ty dong, nhG hoat dong kinh
doanh trong ndm mang lai hiéu qua cao khi chi phi tai chinh va chi phi khdu hao gidm (diéu chinh
chinh sach khdu hao may mdc thiét bi tr 10 ndm Ién 15 ndm, lam chi phi khdu hao giam 750 ty
ddng), cung vdi d6 la ghi nhan khoan Igi nhuan chénh Iéch ty gia trong gia ban dién nam 2015 va
2018 13 568 ty ddng.

Chung t6i cling nhan thay, nha may QN1 sau 10 ndm hoat déng, MMTB da dudc khdu hao gan hét va
s€ hét vao nam 2022, chi phi khdu hao MMTB ndm 2022 sé chi con khoang 780 ty va dén ndm 2023
1a 530 ty, diéu nay lam cho hiéu qua kinh doanh tang Ién.

Chi phi tai chinh ciing gidam dang k&, ndm 2020, chi phi tai chinh giam xudng con 395 ty dong, so vdi
mUc 857 ty dong clia nam 2018, diéu nay do chi phi phi Idi vay giam khi Ng vay giam nhanh, cting véi
do 1a chi phi ty gia trong thdi ky xdy dung da dugc cong ty phan bd hét tir ndm 2019. Ching toi dy
béo chi phi tai chinh ndm 2021 & mic 208 ty dong, do trong ndm cong ty tiép tuc tra gbc ng vay
khoang 1.300 ty dong va it chiu strc ép 16 chénh léch ty gia.

Ty dong

San lugng dién san xuat va thuong pham hang nam (trkwh)
8,000
7,000
6,000
5,000
4,000
3,000
2,000
1,000

7,582
6,891
6,387
5,821
5,267
4,800

2016 2017 2018 2019 2020 9T.2021

mSan lugng diénsx  ®San lugng dién thuong pham

Doanh thu va Igi nhuan

Chi phi Khau hao va Tai chinh
3,000
12,000 200%

10,000 150% 2,500
° 775 669 569
8,000 100% 2000 431
6,000 50%
1,500
4,000 0% 309
2,000 -50% 1,000 1,94 1,95 1,951 1,90
_ 6 A % O S N & o 500 i
Y J > > 2 U "™
M I P
[+)

2016 2017 2018 2019 2020 9T.2021

mmmm Doanh thu = | gi nhudn TT e==Tang trudng LNTT B Chi phi khau hao H Chi phi I3i vay

Ngudn: QTP, Trung tdm nghién cut MBS 110
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Pién nhan dau tu

Ngudn luc tai chinh 8n dinh cho phép céng ty thuc hién chinh séach c8 tirc bang
tién mat hap dan tir nam 2020

T6ng tai san giam déu do khau hao tai san c8 dinh hang ndm. Cd ciu tai san can déi khi cong ty kiém
soat t6t khoan Ng phai thu, hang ton kho, trong khi nha may van hanh én dinh va khdu hao déu.

Bén ngudn v6n, Ng vay giam lién tuc trong khi ngudn vén chl sG hitu dugc gia tdng. Ng phai tra dén
9.2021 13 4,088 ty ddng, chiém 40.5% t&ng ngudn v8n, trong dé vay ng ngdn va dai han la 2.764 ty
dong, bang 27.5% téng ngudn vén. Ching tdi du tinh NG vay ngén va dai han tiép tuc giam thém
1.800 ty dong trong ndm 2021, dén ndm 2022 cc ban cong ty tra hét ng vay dai han dau tu nha may.

Dong tién hoat déng kinh doanh lun dam bao kha ndng chi tra cac khoan Ng géc hang nam, trong
khi hoat dong dau tu chd yéu la khoan dau tu tai chinh ngdn han lam gia tdng hiéu qua sir dung
ngudn von.

V6i kha ngudn luc tai chinh t8t, chiing toi du’ bao cdng ty s& thuc hién chinh sach ¢ tirc bang tién mat
hap din tir ndm 2020 trd di véi ty 18 tir 10%-15%mai ndm

Nhu cau dién tang manh trong nam 2022 va cac nam ti€p theo

Nhu cau dién du bao tang manh 9%-10% trong nam 2022: Nhu cau dién tang cham dudi 4%
trong 2021 do tinh hinh dich Covid19 bung phat trong quy 3. Theo EVN, dién thwang pham 11 thang nam
2021 dat 206,59 ty kWh, tang 3,92% so v&i cung ky nam trwdec. Mdc du vay, 27 tinh mién B&c van 13
khu vuc tang trudng cao, vdi mic ting 9,48%, gdp 2,42 lan ca nudc. Trong ndm 2022, EVN da xay dl,rng
phu‘dng &n phu tai tdng trudng & mic cd ban la 8.3% theo kich ban tang trudng kinh t& & miic 6-6.5% va
chu@n bi ca kich ban ting trudng cao vdi 12.4% khi nén kinh t& cd sy blt phé manh mé hon. Trong khi do,
cling theo EVN, hién tai tinh hinh nudc vé& ho tai cac tinh mién Béc han ché, mot sb hd thuy dién van chwa
tich dd nwée (Lai Chau con hut 2,7m, Hoa Binh hut 3,6m, Thac Ba hut 2,7m, Ban Vé con hut 3,5 m...).
Nhu vy c6 thé thay nhu cau dién ndm 2022 co ban téng Ién, thuy dién mién Béc lai han ché nén cg héi déi
VGi cac nha may nhién dién phia Bac la kha rd rang trong mua khé 2022, trong d6 cé QTP.

Veé giai doan 2021-2025, EVN dua ra 2 kich ban véi tang trudng lan luot la 8.6% va 9.4%: giai
doan 2021 - 2025, EVN dy bao 2 kich ban nhu cau phuy tai dién: Phudng an cd sd, tdng trudng nhu cau dién
khoang 8,6%/ndm va Phuong an cao la 9,4%/ndm. Theo EVN, vdi hai kich ban ting truéng nay, hé thdng
dam dién sé bao cung Uing du dién trong toan bg giai doan 2021 — 2025
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Dy béo két qua kinh doanh n3m 2021-2022 Dy bao ket qua kinh doanh 2021F-2025F

- Cho nam 2021, chiing tdi dy bao san Iugng dién ca nam s& dat mifc 7.2 ty San Iu’dnéé' . Tkh 2020 387 2021 200 2022 227 2023 222 2024 222 2025 222
kwh, hoan thanh 100% ké hoach ndm. Téng doanh thu ca ndm dat muc . g £ . . .
9.265 ty dong, Igi nhuan trugc thu€ dat 750 ty dong, Igi nhuan sau thué Doanh thu Ty dong 9,182 9,265 10,167 10,328 10,491 10,656
dat 713 ty d6ng, thu nhap moi cd phan dat 1.584 dong. Téng trudng doanh thu % -9.3% 0.9%| 9.7% 1.6% 1.6%| 1.6%|

. . Gia von hang ban Ty dong -7,348 -8,244 -8,945 -8,880 -8,915 -9,056

- If°“9t ':,jélm_ zohz,zr V‘t"i_“cllf';g tht’lénltlr‘ijii Véd'][‘“t‘_:é“ tt:(': ;’:I"d't‘g ::fr: Lgi nhuén gép Ty déng 1,834 1,021 1,222 1,448 1,575 1,600

ang tré lai, ching toi a0 san lugng dién tié N o

7.2%? kwﬁ,ldoanl-?thu va Igi nhuan tr-Lrgc thué raﬁ Iugt da_lyt 10,167 Doanh,ﬂfu ta', chinh TY dfng 49 50 >3 = 60 63

ty dong va 1,054 ty déng, ting 10% va 40% so véi 2021. Thu Chi phi tai chinh Ty dong =396 -208 -94 =31 =22 =22
nhap moi cd phan dat trén 2,200 dong. Chi phi quan ly doanh nghiép Ty dong -109 -111 -127 -129 -131 -133

Lgi nhuan hoat dong kinh doanh Ty dong 1,381 752 1,055 1,344 1,482 1,508

Lgi nhuén truéc thud Ty dong 1,375 750 1,054 1,343 1,481 1,507

Pinh gia c8 phiéu Lgi nhuan sau thué Ty dong 1,306 713 1,001 1,276 1,407 1,356
Thu nhap mdi c§ phan dong 2,901 1,584 2,224 2,835 3,126 3,014

Su’ dung phuong phap dinh gia chiét khau dong tién vén chu sd hiru
va so sanh PE, PB trung binh cdc doanh nghiép nhiét dién trén thj Pinh gia theo DCF Hé s6 PE-PB nganh
truong, gid tri cé phiéu QTP xdc dinh & mic 22,800 déng/cé phén. -

Chi tiéu Gia tri S o o
Chi_phi vGn chu sg hitu % 12.98% PPC 11.50 1.64
Két qua dinh gia Gia tri (vnd/cp) T4ng truéng dong tién sau nm 2027 % 1.00% HND 13.40 1.58
- DCF FCFE 25813 Hién gia dong tién thuan giai doan 2021-
| y 026 ty dong 6.856 PGV 13.30 2.51
- PB 21,647 L ) o DTK 15.80 1.48
Hién gia dong ti€n sau ndm 2026 ty dong 4,346
- PE 21,044 Tién va tuong ducng tién, dau tu tai POW 14.80 1.37
. . chinh ngén han hién tai ty dong 1,528
Gia tri trung binh 22,834 BTP 18.3 0.93
Gia tri Cong ty ty déng 12,730 QTP 7.00 1.43
NG dai han hién tai ty déng 1,114 Trung binh 13.76/ 1.59
Gia tri vGn chu sg hitu ty dong 11,616
S8 lugng c8 phan triéu cp 450
Ngudn: QTP, Trung tdm nghién cuu MBS
Gia tri mdi cd phan dong 25,813
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K&t qua kinh doanh 2020A 2021E 2022F 2023F 2024F Hé sG tai chinh 2020A 2021E 2022F 2023F 2024F
Doanh thu 9,182 9,265 10,167 10,328 10,491 Hé s6 Igi nhugn
Gid vén hang ban -7,348 8,244 -8,945 8,880 8,915 Bién Igi nhuan gop 20.0% 11.0% 12.0% 14.0% 15.0%
L EBITDA Margin 31.8% 22.7% 20.0% 19.3% 20.2%
Loi nhuan gop 1,834 1,021 1,222 1,448 1,575 Bién Igi nhudn rong 14.2% 7.7% 9.8% 12.4% 13.4%
Doanh thu tai chinh 49 50 53 56 60 ROE 21.4% 11.2% 15.0% 17.5% 17.6%
o ROA 12.4% 7.3% 10.7% 14.0% 14.3%
Chi phi tai chinh -396 -208 -94 -31 -22
Chi phi quan ly doanh nghiép -105 111 -127 -129 -131 Hé so tang trudng
Lgi nhudn kinh doanh thuén 1,381 752 1,055 1,344 1,482 Téng trudng doanh thu 9% 0.9% 9.7% 1.6% 1.6%
Lgi nhudn trudc thué 1,375 750 1,054 1,343 1,481 Tang trugng LNTT 108% -45.4% 40.4% 27.4% 10.3%
Lgi nhuén sau thu@ 1,306 713 1,001 1,276 1,407 Téng trudng LNST 101% -45.4% 40.4% 27.4% 10.3%
Tang trudng EPS 101% -45.4% 40.4% 27.4% 10.3%
Tai san ngan han 4,269 4,658 5,004 5,358 6,665 Hé sé thanh khoan
Tai san dai han 6,238 5,143 4,312 3,744 3,176 H& sG thanh toan hién hanh 2.13 1.99 2.06 2.94 3.64
Tong tai san 10,508 9,802 9,316 9,102 9,841 Hé s6 thanh toan nhanh 1.87 1.74 1.80 2.59 3.29
Ng phai tra 4,419 3,450 2,639 1,824 1,832 Ng phai tra/T8ng tai san 0.42 0.35 0.28 0.20 0.19
I. Ng phai trd ngdn han 2,006 2,337 2,425 1,824 1,832 A .
IL. Ng phai tra dai han 2,414 1,114 214 0 0 :d pf‘;',tra/b von Chh” ;fflf'_”” 073 0.54 0.40 0.25 0.23
€ SO dam Dbao chl 1 1al va
V6 chti s hifu 6,088 6,351 6,677 7,278 8,009 ; P Y 447 461 12.23 44.20 68.07
Tong ngudn vén 10,508 9,802 9,316 9,102 9,841 Hé s6 dinh gia
. Loi sudt c6 tiic 5.7% 5.4% 8.2% 8.2% 8.2%
Luu chuyén dong
EPS (VND) 2,901 1,584 2,224 2,835 3,126
Dong tién thuan hd kinh doanh 2,604 2,491 1,722 1,862 1,994
ong tien thuan hd xinh doan BVPS (VND) 13,530 14,114 14,838 16,173 17,799
Dong tién thudn hd dau tu -465 -50 -50 -50 -50
Dong tién thuan hd tai chinh -1,924 -1,750 -1,575 -1,489 -675
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MUA - Gia muc tiéu: VND 82,900 (+18%)

Co hoi dau tuw

Chung t6i khuyén nghi MUA véi REE véi gia muc tiéu la 82,900 dong (tang 18% so vGi mitc tham chi€u
ngay 23/12/2021) bang phuong phap dinh gia tirng phan SOTP, phan anh ky vong vé trién vong ting trudng
manh mé cla nganh dién sau khi sat nhap VSH va ba du an dién gid I6n cla REE di vao van hanh thuong mai
va dong tién I6n vé dai han dén tir cho thué van phong e.Town 6, du kién hoan thanh vao 04/2023. Thém vao
d6, REE dugc du doan sé cd kha nang thang thau cho du an M&E tai san bay Long Thanh, khdi déng vao ndm
2023.

Cap nhat thong tin

Két thic Q3/2021, REE duy tri két qua kinh doanh tuong duong véi nam 2020, doanh thu hgp nhat giam
haon 1.5% so véi cling ky, dat 3,915 ty dong. Tuy nhién, nhd doanh thu tai chinh tang manh gan
51% do l3i I6n tir cac khoan thoai vén va c6 tirc dugc nhan, LNST ting manh gan 16%, dat hon
1,212 ty dong.

B4t chap tinh hinh dich bénh, ty 1& 1ap day cla tit ca cic tda nha cho thué clia REE (t6ng dién tich hon
150,000 m2) duy tri trén 98%, trong d6 e.Town Central & REE Tower (2 tda nha v&i mikc gia cho thué cao
nhat clia REE) co ty € l1ap day 6 mdc 100%.

Ba du an dién gié cia REE (Tra Vinh, Phil Lac 2 va Lgi Hai 2) véi tong cdng suat 102 MW da van
hanh thuong mai tir cudi thang 10/2021 va du kién sé dong gép khoang han 200 ty LNST cho REE vao
nam 2022.

T6ng ng vay tir cac ngan hang Viét Nam cla REE dang & mirc han 11,500 ty déng, vSi chinh sach giam lai
sudt cho vay dé hd trg doanh nghiép trong thdi diém dich Covid biing phat, mic trung binh giam 1% sé&
tac dong tich cuc téi chi phi Iai vay cua REE trong thdi gian tdi.

Quan diém dau tu

Dong tién 8n dinh dén tir mang cho thué van phong va viéc khéng chi tra ¢8 tiic ndm 2020 sé 1a ngudn luc
dé REE dau tu thém cho mang ning lugng tai tao. e.Town 6 da dugc khdi cong vao dau ndm 2021 va du
kién s& c6 doanh thu vao nlra sau 2023. Theo du’ phéng cla ching tdi, e.Town 6 cé thé dong gdp trén 200 ty
d6ng vao doanh thu ctia REE mdi ndm.

Dy an Thugng Kon Tum va cac du an phong dién va dién mat trgi sé dugc nhan mic uu dai vé thué 10%
trong 15 nam.

Mang san xudt va cdp nudc cla REE cd Igi nhudn &n dinh qua cac ndm. Thém vao dd, viéc da dang danh
muc dau tu vao cac cong ty/du an & mang nang lugng: thay dién, nhiét dién, phong dién va dién mat troi
gilip duy tri Igi nhuan trong nhitng thdi ky thdi ti€t khong thuan Igi cho thuy dién va dién mat trai.

V6i kinh nghiém trong nhiéu ndm vé mang M&E tai cac san bay, REE c6 cd hdi cao dé théng thau M&E cho
dy an san bay Long Thanh, duy kién khdi dong vao nam 2023.

Dién bién gia

Thong tin doanh nghiép

= KLGD_(ngan cp) ——— Gi4 000VND Gia hién tai VND 70,000
80,000 3,500 Gia muc tiéu VND 82,900
70,000 3,000 Upside 18%
60,000 2,500
50,000 5000 Bloomberg REE VN
:gggg 1500 VOn héa 21,704 ty VND
20,000 1,000 947 triéu USD
10,000 500 VND 47,650 —
0 0 Bién dong gia trong 52 tuan
R S S S R S S S VND 76,000
m388388s588=48¢0 Gia tri giao dich binh quan 46 ty VND
T 3T 12T 2 triéu USD
REE (%) 5% 3% 44% S6 hitu nudc ngoai t6i da 49%
VN-Index (%) 0% 8% 0% S6 hifu nudc ngoai hién tai 49%
Chi tiéu Don vi 2020A 2021F 2022F 2023F 2024F
Doanh thu TV don
thuan y dong 5,640 6,131 7,497 8,398 9,020
Lgi nhuangop Ty dong 1,962 2,313 2,776 2,939 3,004
gg’ lof nhugn % 28.47% 32.01% 30.85% 33.05% 32.58%
L(:ji nhuan
tudc thuéva Ty dong 1,239 1,584 1,871 2,395 2,358
1ai vay_EBIT
Lgi nhuan TV dbn
trudc thué y dong 1,924 2,476 2,529 3,252 3,226
Lai nhuan sau TV don
thué ) y eng 1,714 2,204 2,251 2,895 2,839
Thu nhap moi on
cp-EPS 9 4,975 5,676 5,798 7,455 7,312
;igg truong % -1.55% 14.10% 2.14% 28.59% -1.92%
Lo tue ¢8 phdn % 0.00% 0.00% 0.00% 2.14% 2.14%
P/E Lan 4.72 12.33 12.07 9.39 9.57
P/B Lan 0.60 1.26 1.09 0.94 0.83
EV/EBITDA Lan 4.88 8.91 7.32 6.09 5.90
ROE % 13.33% 10.90% 9.56% 10.66% 9126%
ROA % 7.93% 5.69% 5.50% 6.61% 6.09%
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IL. Trién vong san xuéat va kinh doanh

1. Thay dién
Trién vong nganh Thuy dién trong nhirng nim téi

Bién Igi nhuan gop cac cong ty thay dién
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+ Theo dy bao vé hién tugng ENSO cua Vién Nghién clfu quéc t& khi hau va x& hoi My (NOAA), Enso tiép tuc cé xu hudng chuyén dan tir La Nina sang trang thai trung tinh tir thang 7 dén thang
10/2021 vdi xac xuat khoang 48-75%, sau do ti€p tuc duy tri trang thai trung tinh nhung nghiéng vé pha ndng vao nhitng thang dau 2022. Xac suat xay ra El Nino cao hon vao nam 2022, va
hién tugng nay sé kéo dai tir 11-24 thang. San lugng thay dién trong ndm 2022 du kién sé giam dudi tac dong cla El Nino va tang nhe trd lai vao gilta nam 2023.

« Du an Thugng Kon Tum mdi di vao hoat dong sé dugc huéng mirc thué vu dai 10% trong 10 nam tiép theo, cai thién Igi nhuan va dong tién tir hoat dong kinh doanh cho REE.

« Thuy dién c6 mudc chi phi nguyén liéu dau vao chi chiém khoang 3% chi phi sxkd. Do vay, cac doanh nghiép thdy dién it chiu anh hudng béi gia nguyén liéu dau vao (than, dau, khi) nhu
nhiét dién va dién khi. Chiém ty trong cao nhat trong chi phi sxkd cuta thiy dién la chi phi khau hao va stra chra mdy madc, va gid thanh san xuat cla thly dién la thap nhat trong nhdm nganh
dién, so vdi nhiét dién, dién khi hay nang lugng tai tao khac.

+ Thai gian van hanh t6i da cla thuy dién trong 1 nam la khoang han 4000 gid, trong khi thdi gian van hanh trung binh ctia nhiét dién la khoang han 6000 gid mot nam. Vi vay, chi phi c6 dinh binh
quan cla cac nha may thly dién cao hon cac nha may nhiét dién, nhung do chi phi nguyén vat liéu dau vao I6n clia nhiét dién, téng chi phi phat dién binh quan ciia cac nha may nhiét dién
cao haon thuy dién va nhan dudc mirc gia ban dién cao han. Trong nhitng nam nhiét dién hoat dong khong hiéu qua, EVN s& uu tién huy dong ngudn dién gia ré tir thay dién.

« Thuy dién cé thé gidm va tdng cdng sudt nhanh trong ngay do cd kha néng khéi ddng nhanh, déc biét 1a khi chay khdng tai. Déc tinh nay cd thé gidp thay dién chay hét cdng sudt vao khung git
cao diém trong ngay, vén 1a khung gi& khdng hoat dong ctia dién mat trdi va gidam cdng sudt vao thdi gian dién mét tr&i dang chay.

+ Bién Igi nhudn gdp cua nhém cac cong ty thay dién cia REE chi yéu tir 50-65%, cao han han nhiéu Ian so vai bién Igi nhuan gdp cac doanh nghiép nhiét dién va doanh nghiép dién khi
(10-15%).

Ngudn: REE



Cong ty Co phan Co Pién Lanh (HOSE: REE)

[/

“r MBSecurities

IIL. Trién vong san xuét va kinh doanh

2. Nhiét dién

Tinh hinh kinh doanh 9T2021
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9T2021: San lugng nhiét dién dat mirc 2636 triéu kWh (-44% cung ky), LN ghi nhan la 91 ty dong (-21% cuing ky)
REE da giam ty |é s& hitu tai QTP xudng con 1.7% vao thang 5/2021 dé lay ngudn v8n tap trung cho ndng lugng tai tao. Cong ty ciing bay to quan diém khong cd y dinh thoai vén tai PPC,

do mUc c8 tirc nhdn dugc 8n dinh hang ndm va ciing nhur vi tri thuén Igi ciia PPC trong viéc truyén tai dién ndng
Trién vong trong thdi gian téi

Nhiing nguyén chinh khién san lugng dién ctia PPC sut giam trong thdi gian vira qua:
< 2021 la ndm c6 nguodn cung dién doi dao dén tur thay dién (thdy van thuan Igi) va nang lugng tai tao (dac biét la dién mat troi), EVN giam huy dong tr nhiét dién
< Nha may Pha Lai 1 da xudng cap, san lugng dau ra thap. Trong khi d6, Pha Lai 2 dang gap su’ ¢ phai stra chifa.

Ty lé san lugng dién nang thanh toan theo hgp dong (Qc) ctia PPC da bi ha xuéng mirc thap, chi con 80%, tuong (ng vdi san lugng dugc giao la 3,238 triéu kWh, giam 32%

so vGi 2020.

2 nha may hién tai PPC cia PPC dang c6 t&ng c6ng sudt han 1,040 MW, déu da xudng cap va chiu chi phi sita chita I6n, d&c biét 1a nha may Pha Lai 1. Nha may Pha Lai 1 vdi cong suét 440
MW c6 tudi tho gan 40 ndm, da qua nhiéu [an dai tu nhung céc thiét bj chinh nhu tua bin, may phat, 16 hai va hé théng loc bui déu d& xudng cip, san lugng than tiéu thu va san lugng dién
tu’ duing cao. Chi phi bién d8i cao lam téng gia dién tir nha may nay, khé canh tranh trén thi trudng dién. Nam 2021, san luvdng ké& hoach cho Pha Lai 1 chi la 726 triéu kWh, giam
gan 70% so véi san lugng thuc t& clia nha may trong ndm 2020. Ngoai ra, Pha Lai 1 da bi chuyén tir t6 may chay nén sang chay lung (t6 mdy phat dién cé hé s6 tai trung binh ndm
I6n han 25% va nhd han 60%) cling trong nam nay.
Nha may Pha Lai 2 c6 cong sudt 600 MW, bat dau dugc van hanh vao 2003 va la nha may chu luc clia PPC. 1 trong 2 t6 may tai nha may Pha Lai 2 d3 ngung hoat dong vao thang
4/2021 do su ¢ ky thudt. PPC d3 tién hanh sira chita t& may nay, theo k& hoach s& hoan thanh va dua t& may vao sir dung lai vao thang 9/2021, Tuy nhién, hién tai chua c6 thong tin g|
vé tinh trang slfa chifa clia t6 may, va ban Ianh dao cd dé cap vé viéc thdi han stra chita cd thé kéo dai sang nira dau ndm 2022. N&éu PPC chdm tré trong viéc slra chifa nay, EVN c6 thé s&.
ti€p tuc giam bt san lugng hgp dong Qc ctia PPC.
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III. Trién vong san xuét va kinh doanh
2. Nhiét dién

Trién vong trong thdi gian téi

+ DAy chuyén san xuét PPC dugc hoan thién theo cdng nghé loc bui tinh dién ESP d& cli d€ loc tro tir khi thai, thi€u cac thiét bi khir lvu huynh trong khéi thai (FGD) cling nhu hé théng
gidm sat phat thai lién tuc (CEMS) dé& khir cac chat doc hai SO2, NOx trong khi thai. Viéc dau tu’ cho hé théng xir ly khi thai d€ bao vé mdi trudng cling nhu cac chi phi van hanh va
bao duBng tang thém giai doan sau sé 1dy di mot phan Igi nhuan ctia PPC trong nhitng ndm tdi.

+ Theo nhu k& hoach tlr ndm 2020, PPC s& tién hanh dai tu 2 t8 may 1 va 5 vdi tng ngan sach 567 ty dong. Tuy nhién, do anh hudng cla dai dich Covid-19, tién do sira chita da cham lai,

chi kip dai tu t6 may 1 trong ndm 2020 vdi chi phi 352.4 ty dong. Pai tu dugc xir ly cham tré anh hudng téi san lwong dau ra ciing nhu 1am téng thém chi phi sira chira cia
PPC trong ndm 2021 va cé thé la nam 2022 téi day.

+ 85% chi phi san xu&t kinh doanh ctia PPC la chi phi nguyén liéu dau vao, trong dé nguyén liéu chinh la than, dugc cung cip bai TKV va Téng Cong~ty Doéng Bac va la than pha trén gitra
than khai thac trong nudc va than nhap khau. PPC khong ky hdp déng mua ban than dai han véi TKV nhu cac doanh nghiép dién khac, nhung van dugc TKV dam bao du ngudn cung
than do la cong ty con ctia EVN. 2 nha cung cdp than riéng biét s& dam bao ngudn cung ciing nhu canh tranh vé gia than cho PPC. Gia than trong nudc do TKV va T6ng Cong ty BAng Bic
cung cap hién dang thdp han & miic cla thé gidi trong khi van phai duy tri lugng than nhap khau 16n tir Indonesia va Australia. TU ddu ndm dén nay, gid than thé gidi da tdng gap han 2
[an tir $87 1én $171 & thai diém hién tai. Trong khi d6, B6 Céng Thudng vira ra khuyén cao cac doanh nghiép Viét Nam trong viéc mua than tir thi trudng Indonesia. Bd Tai
Nguyén va Khoang san Indonesia da cong bé danh sach 34 doanh nghiép khai thac, kinh doanh than ciia nuéc nay “tam thgi bi cAm xuét khau” do vi pham quy dinh
vé nghia vu ty 1€ ban than tai ndi dia khi khéng hoan thanh nghia vu cung cép than theo hgp d6ng cho céng ty nha nugc. Indonesia vén la nudc cé tiém néng tai nguyén trit Iugng
than va cling la nudc san xuat than I6n nhdt Bong Nam A, co tiém nang phong phu cac loai than 16 hgi (than bitum, than & bitum), phu hgp véi cac nha may nhiét dién. Trong nhiing nam
gan day xudt khau than nang lugng clia nudc nay ting manh véi gia thap hon so véi than cta Australia cd cling nhiét tri, nén viéc nhap kh&u than tir Indonesia dé phuc vu cho nhu cau
clia cac nha may dién cé tinh kha thi kinh t& cao han so véi nhap khau than tir thi trudng khéac. Viéc han ché than xuat khau dé uu tién cho sir dung trong nuéc ciia Indonesia
sé ting gia than nhap khiu cho Viét Nam, tao ap luc tdng gid than cho TKV va Téng Cong ty Ddng Bac, anh hudng manh dén chi phi dau vao cho PPC.

+ Hién du bao cho tinh hinh thiy vin vao cudi nim 2021 dang la trung tinh va chuyén huéng sang El Nino trong ndm 2022, c6 thé kéo dai sang ndm 2023. B4t Igi cho nganh
thly dién lai 1a co hdi d& cd hdi cho nganh nhiét dién néi chung va PPC néi riéng, do tinh &n dinh clia néng lugng tai tao khdng cao, khdng dam bao san xuét kinh doanh.

+ Ty trong dién mat trdi trong hé thdng & mic cao theo xu hudng hién tai (17-20%) da gay ra tinh trang thira cong suat & khung giG trua (10h-14h) va thi€u cong sudt & khung giG cao
diém t6i (18-20h). Yé&u té van hanh theo khung gig cua dién mat tréi lam anh huéng dén san xuat ciia cac nha may nhiét dién, cac nha may phai diéu chinh tang giam
cong suét tuong rng bang cach tat va khéi dong lai cac t8 may, tiang chi phi phat dién va ting ca nguy co xay ra su ¢d & cac td may. Theo thdng ké clia cd quan diéu dd,
s6 [an khdi dong t& may nhiét dién do thira ngudn ndm 2019 |3 74 [an, tang 1&n 192 [an ndm 2020 va 334 [an chi trong 4 thang dau ndm 2021. Pién than mudn nhdm 16 can it nhat 3 gig,
nhiéu han la 10 gid, mai [an nhém 16 tén kém chi phi va 6 nhiem mai trudng.

+ PPC dang c6 k& hoach tri€n khai xay du‘ng nha may Pha Lai 3, vdi cong suadt 600 MW tai Chi Linh — Hai Duang, nam trong khudn vién cta PPC, gan céc khu cong nghiép cua tinh
Hai Dudng va Hai Phong, dé truyen tai dién cong nghlep Pha Lai 3 dudc xem nhu du an dé thay thé& cho nha may Pha Lai 1 va cling du kién dugc dua vao Quy hoach dién VIII trong
ndm nay. Con s& dau tu’ cu thé ctia du' &n chua dugc cdng b8, nhung theo udc tinh sé tir 20,000-27,000 ty dong, va c6 thé& van hanh s6m nhat vao ndm 2026. D& huy ddng von cho du
an, dong c6 tic cua PPC dy bédo s& bi anh hudng trong nhitng ném tdi.

Do tinh hinh thay van du kién bat Igi han trong nam 2022, san lugng huy dong tir cac nha may nhiét dién sé tang Ién, tao cc hdi cho nganh nhiét dién. Sau khi PPC hoan

tat viéc dai tu cac té may, san lugng dién thudng mai ctia cong ty cé thé dan héi phuc va quay tré lai mirc nhu trudc day.
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3. Pién mat troi

Uu diém cuia dién mat troi:

- Hé théng pin mt trdi c6 d6 chéc chén cao va chi can thay thé linh kién & mirc téi thi€u trong sut vong dgi du
an. Cac tdm pin mat trdi cé tudi tho dai han 30 ndm va c6 thé tai ché dugc. B bién doi dién théng thuGng can dugc
thay thé sau 10 — 15 nam. Téc do xubng cap hang nénj dugc xac dinh & mdc 0,25- 0,5% /nam ddi véi tong cong suat dau
ra clia hé thong, gia tang vao cudi vong ddi clia san pham.

+ Van hanh va bao dudng cac nha may dién mat trgi dugc thuc hién don gian vi khdng cd cac phan tr quay, khdng bi
hao mon va khdng bj réach, trir hé théng diéu chinh hudng theo mét trdi. Cac bd bién ddi dién chi phai thay th& mdt ho&c hai
[an trong ca tudi tho van hanh cta hé thdng.

+ Nhitng nha may pin mat trdi quy md 18n cd thé dugc 18p dat trén mat dat & chd khong cé muc dich sif dung thuong mai
(nhu bai chén 1ap rac, khu vuc han ché ti€p can hodc khu vuc bi & nhiém hoéa hoc).

+ Dién dugc san xudt ban ngay la thdi gian nhu cau dién thuGng cao nhat.

Nhugc diém chia dién mat troi:

+ HEé thGng pin mat trdi co chi phi ban dau tu'cdng d6i cao va hé so cong suat thap.

 Chi san xudt dién khi c6 mat trdi, cd nghia la can diéu ti€t san lugng dién hoac tich trir dién.

+ Du bao cong suat cia cac nha may dién mat tréi kho khan do su bat dinh dau vao caa birc xa mat troi

- Dién mat trdi 1a khéng cé quén tinh nén khéng thé hd trg didu tan nhu nhitng nha may dién truyén thong.

Theo REE, tiém ndng vé ning lugng tai tao & mién Nam van doi dao, do ngudn cung dién chua dap tng di cling nhu it nha

may thly dién véi cong suét 16n ndm tai dia ban nay. Khi hu mién Nam déc biét phu hgp dé trién khai cac du’ an pin mét trdi,

nhu ching ta cé thé thdy & anh bén. Trong tuong lai, doanh nghiép du tinh s& chon Ioc’khéch hang cho mang dau tu dién mat
troi, tap trung han vao nhém khach hang cé cong suat tiéu thu dién thap vao gid cao diém.

Hién tai, hé s6 cong sut binh quan clia pin mat trdi dat 16.5% va téng san luwgng 9T2021 dat 208 triéu kWh. Lgi nhuén

cia mang dién mét troi trong 9T2021 dat 65 ty dong, tang gap 2.6 [an so véi cung ky. Tuy do su’ bung phét tré lai

clia dich Covid-19 dan t&i khdng c6 cong sudt ky hgp dong mdi trong Q3/2021, san lugng dién thuong mai néng lugng
mat trgdi ap mai 972021 van tang 1.5 Ian so véi ciing ky, dat 82.9 triéu kWh.

REE SE da mdi ky hgp dﬁpg thém 16.3 MWp, nang téng cdng suét tir 86 MWp vao cudi nam 2020 lén 102 MWp va dit

muc tiéu muc tiéu nang tong cong suat pin mat trdi Ién 500 MWp vao ndm 2025.

Trong trung han, chién lugc néng lugng mat trdi cha REE dudc tAp trung vao cung cap cho cac khu cdng nghiép dé giam bét su

phu thudc von cd cla dién mat trgi vao chinh ,séch huy dong va phat dién cta EVN ciing nhu chinh sach vé phi. REE dang can

nhac nhitng co hdi M&A d€ ma rong phat tri€n mang dién mat trdi. Ty 1€ IRR hién tai cho cac du an pin mét trdi cla REE la

20% va cdng ty mudn duy tri ty 1& ndy & muc t8i thi€u 15% trong khi tiép tuc ting céng suét.

SOLAR RESOURCE MAP
TIEM NANG PIEN MAT TROIL

VIETNAM ESMAR ]

100°E

' WORLD BANK GROUP

< *Rai Phong

““Nam Dinh

X Trung binh da1 han PVOUT. gai dean 2007
Tong ngay 26 3.0 34 3.8 4.2 4.6
. 1 KWh/kWp
Tongnam 949 1095 1241 1387 1534 1680
Ngudn: World Bank

S6 gio day tai (KWh/ETW,) déi véi pin mat tréi 6 Viét Nam.
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4. Phong dién
Uu diém cta phong dién:
« Chi phi 8n dinh va cé thé& du béo dudc do chi phi van hanh thap va khdng mat chi phi nhién liéu.
« Cdng nghé c6 tinh md dun cho phép md rong cdng sudt theo nhu ciu, tranh phat trién qué nhiéu va bi ket vi cac chi phi.
+ Thai gian thuc hién ngan so véi hau hét cac cdng nghé khac.
+ Phong dién phat trién & khu vuc phia Nam cfing gép phan giam bt su thi€u hut ngudn cung dién tai dia ban nay.
Nhugc diém chia phong dién:
« Ddng gdp codng sudt khiém ton so vdi cac nha may nhiét dién.
+ Chi 6 thé phét trién & nhitng viing hoang vu khdng bi dia hinh va nha clra xung quanh can gi6 véi dién tich 16n. Mat d6 dan s cao cua Viét Nam khién phong dién kho trién khai han. Vi

khoang céch giifa cac tua bin 13 6-8 [an dudng kinh ctia rotor, thi tdng dién tich dat chiém clia mot trang trai dién gid 13 0,2 m2/W. Tuy nhién, sau khi I&p d&t, hon 90% tong dién tich dat van
6 thé sir dung cho muc dich khac, nhu ndng nghiép. Do d6 dién tich truc tiép s& 1a < 0,02 m2/W.

+ Do tinh chét bét dinh clia tdc dd gié trong tuang lai nén du bao san lugng dién phat c6 thé 1a mét thach thirc

Ba du an dién gié véi tong cdng suat 102 MW da chinh thirc da chinh thirc van hanh thuong mai vao cudi thang 10/2021, chi tiét nhu sau:

Dv an Pia diém Congsudt  San lugng
Huyén Duyén Hai, tinh Tra

Nha may dién gio tai Tra Vinh s6 3 tai vi tri V1-3  Vinh 48 MW 158 triéu kWh/nam
Huyén Tuy Phong, Tinh Binh

Nha may dién gidé Pha Lac 2 Thuan 25.2 MW 70 triéu kWh/nam
Huyén Thuén Bac, tinh Ninh

Nha may dién gid Lgi Hai 2 Thuan 28.9 MW 100 triéu kWh/ndm

- Nhdg t8c d6 gid cai thién, Igi nhuan mang dién gié ting manh, dat 31 ty déng so véi miic 16 9 ty dong cling ky ndm 2020.
+ REE udc tinh dat 185 — hon 200 ty dong Igi nhuan cho mang phong dién vao nam 2022. Lgi nhuan tir mang phong dién sé bu lai cho mang thly dién cd nguy cd giam sut trong nam 2022.

+ Nha may dién gid tai Tra Vinh s6 3 la nha may dién gi6 gan bg, cd chi phi dau tu thap han so vdi dién gié xa bd nhung cao han dién gid trén bd, va cling cé mirc cong sudt cao han 2 nha
may dién gio6 trén bd con lai la Pha Lac 2 va Lgi Hai 2.

Chiing t6i danh gia phong dién la mang kinh doanh tiém nang cua REE trong nhiftng nam tGi véi chi phi van hanh thap va thgi gian xay dung nhanh han cac nha may dién
khac. Tuy nhién, do cong suat thap cia phong dién, cung véi chi phi dau tu’ xay dung cao va viéc Viét Nam hiém cé ngudn gié trén bg tét, ching t6i du doan mang Phong
dién sé khong c6 mirc tang trudng dot pha hay chiém ty trong dan dau trong doanh thu cua REE.
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5. San xuat va cap nuéc
Bang KQKD cac cong ty con va cong ty lién két cia REE trong 972021

. = - .~ .1~ CONgsuat San lugng 2020 Ty lé that thoat Doanh thu 972021 (ty Doanh thu 9T2020 (ty P
Cong ty Ma CP Linh vucTy Ié sé& hiru (m3/ngay) (triéu m3) nudc 2020 (%) déng) déng) % thay doi
CTCP Pau tu nudc sach Song ba VCW XU ly nuéc 42.6% 300,000 103.215 N/A 383.84 394.68 -2.75%
ICTCP Pau tu va KD Nudc sach Sai
Gon SWIC XU ly nuéc 30% 300,000 N/A N/A N/A N/A N/A
CTCP B.0.0 Nudc Thu Bic B.0.0 Thu Birc XU ly nuéc 42% 300,000 N/A N/A N/A N/A N/A
CTCP Pau tu nudc sach Tan Hiép TH2 XU ly nuéc 32% 265,000 N/A N/A N/A N/A N/A
CTCP Cap nudc Thu bic TDW Phan phdi nuéc sach 44.2% 96.652 12% 791.84 744.66 6.34%
CTCP Cdp nudc Gia Binh GDW Phan phdi nuéc sach 20.1% 53.852 15.36% 425.41 423.27 0.31%
CTCP Cadp nudc Nha Bé NBW Phan phdi nuéc sach 20% 72.008 13.12% 564.12 559.24 0.87%
CTCP Cap thoat nudc Khanh Hoa KHW Phan phdi nudc sach 43.8% 404.575 15.74% 219.94 266.19 -17.37%

Ngubdn: REE, MBS Research

+ Taiquy 2/2021, REE hgp nhat thém cong ty TK TNHH Cong, chuyén cung cap cac dich vu tu’ van vé ky thuat, nghién clru ky thuat va tu van dau tu trong linh vuc cdp nudc va x{r ly nudc.

« Trong 9T2021, cac céng ty xI ly nudc va phan phéi nudc sach cua REE hoat dong 6n dinh. LNST dat 210 ty déng (+13.4% cung ky). Téng san lugng nudc dugc x(r ly la 311.2 triéu m3
(+1% cung ky), con tong san lugng nudc duge phan phdi [a 194.3 triéu kWh (-2.9% cuing ky). Thu'c hién chinh sach cia UBND thanh ph HCM, cac nha may va c6ng ty cap nudc trong
danh muc ciia REE da thu'c hién mién giam tién nudc cho nguGi dan trong nira cudéi nam 2021. Do do, ching t6i du’ doan LNST mang san xudt va cdp nudc ctia REE trong nam 2021 sé
tuong duong véi nam 2020, khdéng c¢é tang trudng I6n.

+ San lugng nudc phan phdi giam 2.9% chu yéu la do KHW giam 12% san lugng so vdi cling ky do nhu cau st dung nudc tai cac co sé du lich tai Khanh Hoa giam manh bdi hoat dong du lich
ngung lai dudi tac dong cta Covid-19.

« Trong quy 1/2021, cong sudt phat nudc binh quan cla ciia Nha may xtr ly nudc Tan Hiép II tdng tir 250,000 m3/ngay lén 265,000 m3/ngay do c6 cam két do c6 cam két ti€p nhan nudc tang thém tir
SAWACO.

« 90% tAng lugng nudc clia VCW dugc ban cho 3 khach hang chinh 1a Viwaco, Hawaco va Nudc sach Ha Ddng, sau dé dugc phan phdi cho toan bd phia Ty Nam Ha Noi va md rdng theo chudi db thi
Miéu Mén — Xuén Mai - Hoa Lac - Son Tay. Hién tai VCW dang ddy nhanh viéc dau tu du n giai doan 2 d€ nang cng sudt Ién 600,000 m3/ngay va phat trién du &n tuyén &ng truyén tai pé’p 2-hé
théng dudng 6ng nGi c6 chifc nang diéu hoa Iuu luvgng cho cac tuyén 6ng chinh va bao dam sy lam viéc an toan clia hé thdng cdp nudc. Ca 2 du an nay dang xin phé duyét tir co quan c6 tham quyén.

+ Gia nudc sach thudng dugc didu chinh dé tdng hang ndm theo 16 trinh, trung binh 5-8%;/n&m. Kinh t& cang phat trién, tdc d6 do thi hda cao thi nhu cdu nudc sach phuc vu ddi séng ngay cang ting,
tao diéu kién cho cac doanh nghiép phéat trién.

« Theo quan sat clia chiing tdi, doanh thu va san lugng nudc sach clia cac nha may 6n dinh va khdng bién ddi nhidu qua cac ndm, di theo xu hudng téng chdm. San lugng ton kho gan nhu’ béng 0 cla
nganh do lugng nudc san xudt ra dugc tiéu thu ngay gilip nganh nudc sach co bién Igi nhuan cao han cac nganh san xudt khac.

Chiing t6i danh gia nganh san xuat va cap nu’c’g’c 13 mdt nganh c6 doanh thu 8n dinh va it bién dong, ngudn cau 16n va lién tuc mé rong theo cac chudi dé thi. Do d6, Igi nhuan, tir

mang kinh doanh nay sé la nguon luc lau dai dé dau tu cac du an cua REE.
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6. BDS va van phong cho thué BDS

Két qua kinh doanh clia méng BDS trong ndm 2020 va 972021 kha &m dam. Nam 2020 va 6T2021, REE Land khong c6
nhiéu hoat dong ciing nhu’ khéng chao ban san pham mdi ra thi trudng.

Doanh thu mang nay chu yéu dén tlr chuyén nhugng, nhung trong quy 2/2021, SGR da khong cé thém du an méi nao
dudi anh hudng cla dich bénh Covid-19.

REE Land dang nam giif khoang 7 ha dat tai Hoc Mon tir mot du’ &n khdng thé trién khai va dang cd y dinh thanh ly thu
h6i von tir manh dat nay véi udc tinh gia tri thu vé khoang 100 ty dong.

Doanh thu mang BPS 972021 chi dat 7 ty dong (-53.5% cung ky) va hién dang 16 sau thué -5 ty dong (-114.4%
cung ky). Dudi dien bién xau va tinh trang cach ly kéo dai trong quy 3 2021, chiing t6i du doan REE sé khong nhan dudc
Igi nhuan tir mang BDS trong nam nay.

Cho thué VP

Trai ngugdc véi mang BDS, b4t chdp tinh hinh dich bénh, ty I& 1ap day ciia cac toa nha van phong ctia REE van duy tri
trén 98%. Trong do, ty Ié I1ap day tai 2 toa nha co gia thué cao hon cua REE la e.Town Central va REE Tower G mirc
100%.

Ty Ié 1ap day cac toa nha van phong ciia REE 6 mirc cao qua cac nam va duy tri ¢ mirc 97 — 100% theo tuy tirng
toa nha. Theo thdng ké tir Colliers, ty 1€ Idp day nay cao han ty I€ lap day trung binh cla van phong hang B tai H6 Chi Minh. Do
d6, dong tién tir cho thué van phong clia REE 6n dinh qua cac ndm, tao diéu kién dau tu cho cac du an khac.

Sau 2 ndm k& tir khi e.Town 5 hoan thanh va chinh thirc di vao hoat dong, REE da khéi céng du an e.Town 6 tai quén Tan
Binh vdi dién tich 40,000 m2 vao dau nam 2021. V6n dau tu giadi ngan trong ndm 2021 dy kién la 17 triéu USD va la von
vay tir ngan hang HSBC.

E.Town 6 da dugc xin gidy phép xay dung va hoan thanh )géy mdng va tudng vay trong thang 7/2021. Theo k& hoach, toa nha
nay sé di vao van hanh vao quy 2 nam 2023, nang tong dién tich cho thué van phong cta REE Ién gan 200,000 m2. Theo
du tinh clia chiing t8i, doanh thu ndm 2023 clia REE & mang cho thué VP c6 thé dat mirc hon 1,200 ty dong.

Ching t8i dy doén gia cho thué van phong ctia REE c6 thé gidm nhe tir 0.3-1% do &nh hudng cta Covid-19 kha ndng né tai H6
Chi Minh. Doanh thu tir hoat dong cho thué van phong du kién téang nhe 6 mic gan 1% lén 940 ty dong do ty I€ 1dp day dang
dugc duy tri cao han 1% so vdi nam 2020.

Chung t6i ky vong ty 1€ 13p day clia REE sé€ duy tri & mlc 99% nhu hién tai va khong nang mdc gid cho thué vdn phong du
phong cho ndam 2022 Ién so vGi 2021 do lo ngai dich bénh Covid-19 s& lam kha ndng tdng gid thué van phong hang B trg nén
kho khan han.

Theo khdo sat clia CBRE, trong quy 2/2021, d6i v&i phan khic hang B, ty 18 tréng 6n dinh va thi trudng chiing kién nhiéu khach
thué trd mat béng tai cac du’ an cili va chuyén sang cac du &n méi han tai Quan Tan Binh, Quan 1, Quan 2, Quén 7 va Quéan
Binh Thanh. Do d6, khi e.Town 6 di vao hoat déng vao nam 2023, ching t6i cho rdng mdt bdng tda nha mdi véi nhiéu tién ich
sé dugc ua chudng bdi cac doanh nghiép va dat muc ty I€ Iap day 100%.

Biu dd 1: :Van phong HCM, Gid chao thué trung binh va ty &
l&p day
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II1. Panh gia rui ro

Chung t6i danh gia REE hién tai dang cé nhitng rdi ro chinh sau day:

- Rui ro ty gia: REE hién dang c6 gan 683 ty dong du ng vay USD va gan 500 ty dong du ng vay EUR. Néu gia dong USD va EUR ting manh, s& phat sinh khoan 18 chénh I&ch ty

gia chua thuc hién 16n cho REE.

- Hoat dong san xudt va kinh doanh dién ctia REE phu thudc méat thiét vao chinh sach vé gid, huy dong ngudn dién cling nhu cac chinh sach hd trg vé gid nguyén liéu dau vao cla

nha nudc.

« MOt s8 chinh sach hd trg ngudi dan trong thdi diém dich Covid-19 nhu mién giam tién nudc va gia han phi cho thué van phong cé thé gy anh hudng téi bién LN cua REE. Tuy

nhién, chling t8i danh gia tac ddng cta cac chinh sach nay la ngan han va trong tim kiém soét cta cong ty.

+ Mang thly dién va dién mét trdi cia REE chiu rai ro vé thay doi thoi tiét gay bat Igi cho san xuét.

+ Cac nha may dién co rai ro vé su c6 ky thuat gy anh hudng dén san lugng san xudt dong thgi tang thém lugng I6n chi phi sra chita may maoc.

IV. Phucng phap dinh gia
Chiing t6i sir dung phuang phap dinh gia tirng phan SOTP dé dinh gia c& phiéu REE, dua theo du
phong LNST tirng mang hoat dong kinh doanh cua cong ty trong ndm 2022.

MBS dua ra khuy&n nghi MUA cho c6 phiéu REE, dua trén gia tri hop ly cho c6 phiéu REE Ia
82,900 VND/cp, upside 18% so vGi muc gia tham chi€u ngay 23/12/2021 la 70,000 VND/cp.

Mang hoat dong LNST (ty dong) Phuong phap Hé s6 muc tiéu Gia tri
Thuy dién 509 P/E 12.0 5,480
Nhiét dién 239 P/E 11.0 2,628
NudGc 300 P/E 12.0 3,605
Dién mat trdi 103 P/E 12.0 1,232
Phong dién 185 P/E 12.0 2,220
Dién ban 1é 23 P/E 10.0 233
BDS 508 P/E 14.0 7,118
Cd dién lanh 213 P/E 12.0 2,555
Téng 25,698
S6 lugng c8 phiéu 310,058,841
Pinh gia 82,882
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Doanh thu

Gia von hang ban

Lgi nhuén gop

Doanh thu tai chinh

Chi phi tai chinh

Chi phi ban hang

Chi phi quan ly doanh nghiép
Lgi nhuan thuén hd kinh doanh
Lgi nhuan trudc thué

Lgi nhuan sau thué

Ldi nhun c8 déng céng ty me
Lgi nhun c8 déng thi€u sd

6,131
4,168
1,962
550
599

288
1,584
2,476
2,204
1,870

334

7,497
5,184
2,313
677
729
110
332
1,871
2,529
2,251
1,910
341

8,398
5,622
2,776
599
639

291
2,395
3,252
2,895
2,456

438

9,020
6,081
2,939
621
576
132
448
2,358
3,226
2,839
2,409
430

Tai san- Ngudn von
Tai san ngan han
Tién tudng duang tién
Dau tu tai chinh ngdn han
Khoan phai thu
Hang ton kho
Tai san ngén han khac
Tai san dai han
Tai san ¢6 dinh
Tai san dd dang dai han
Bat dong san dau tu
Pau tu tai chinh dai han
Tai san dai han khac
Tong tai san
Ng phai tra
NG phai tra ngan han
Phai trad ngudi ban ngdn han
Vay va ng thué tai chinh ngan han
Phai trd ngdn han khac
Ng phai tra dai han
Vay va ng thué tai chinh dai han
Phai tra dai han khac
Van chu sé hiru
V&n gop cua chi sd hitu
Théng du v8n c8 phan
CG phiéu quy
Quy dau tu phat trién
Lgi nhuan sau thué chua phan phdi
Lgi ich c8 déng khéng kiém soat
Téng nguén vén

1,967
14,522
2,585
276
1,773
9,287
601
20,530
8,318
3,443

1,265
1,546
4,874
4,335

12,213
3,101
1,050
(48)
235
7,115
760

12,213

6,467
2,139
529
1,588
807
1,404
26,388
16,087
1,114
1,649
6,916
622
32,855
15,694
4,026

1,201
1,831
11,668
10,879
789
17,161
3,101
1,050
(48)
269
9,283
3,506
17,161

7,618
2,163
793
1,942
1,004
1,717
27,093
15,405
2,200
1,525
7,309
654
34,712
14,722
4,498
1,236
1,081
2,181
10,224
9,247
977
19,990
3,101
1,050
(48)
274
11,528
4,084
19,990

9,970
3,197
1,586
2,175
1,089
1,923

27,183
14,624
681
3,201
8,015
662
37,153
14,112

4,720
1,340

973
2,406

9,392
8,322
1,070

23,041
3,101
1,050

(48)
353

13,877
4,707

23,041

12,756
4,005
3,171
2,336
1,178
2,066
26,832
13,761
693
3,027
8,696
655
39,588
13,563
4,918
1,450
876
2,592
8,645
7,490
1,155
26,025
3,101
1,050
(48)
346
16,258
5,317

26,025

Luu chuyén dong tié 2021F 2022F 2023F 2024F
Dong tién thuan hd kinh
doanh 613 7,066 2,531 2,533 1,931
Dong tién thuan hd dau tu (827) (14,806) (1,334) (624) (338)
Dong tién thuan hd tai chinh (674) 9,227 (1,174) (874) (785)

Hé s6 tai chinh

Hé s6 hiéu qua

Bién Igi nhuan gop 28.5% 32.0% 30.9% 33.1% 32.6%
EBITDA Margin 27.7% 40.4% 43.5% 45.8% 43.0%
Bién Igi nhuén rong 30.4% 35.9% 30.0% 34.5% 31.5%
ROE 13.3% 10.9% 9.6% 10.7% 9.3%
ROA 7.9% 5.7% 5.5% 6.6% 6.1%

Hé so tang trudng

Tang trudng doanh thu 15.3% 8.7% 22.3% 12.0% 7.4%
Tang trudng LNTT 0.2% 28.7% 2.1% 28.6% -0.8%
Téng trudng LNST -0.4% 28.6% 2.1% 28.6% -1.9%
Téng trudng EPS -1.5% 14.1% 2.1% 28.6% -1.9%

Hé s6 thanh khoan

Hé s6 thanh toan hién hanh 1.74x 1.61x 1.69x 2.11x 2.59x
Hé s6 thanh toan nhanh 0.58x 0.66x 0.66x 1.02x 1.46x
NG phai tra/Téng tai san 0.27x 0.37x 0.30x 0.25x 0.21x
NG phai tra/V6n chl sc hitu 0.46x 0.70x 0.52x 0.40x 0.32x
Hé s8 dam bao chi phi I5i vay 2.98x 2.77x 2.58x 3.77x 4.13x

Hé s6 dinh gia

Li sudt ¢ tic 0.0% 0.0% 0.0% 15.0%  15.0%
EPS (VND) 4,975 5,676 5,798 7,455 7,312
BVPS (VND) 39,388 55,347 64,470 74312 83,935
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Nganh bat dong san dan dung va ban lé :-" MBSecurities

m Nganh BDS — phan khic nha & va chung cu >

« Tong quan nganh (snapshot/ key view)

'+ DPinh gia c6 phiéu tiém ning

__________________________________________________________________________________________________________________________________________________________________

« Tong quan nganh (snapshot/ key view)

« Dinh gia cd phiéu tiém ning

__________________________________________________________________________________________________________________________________________________________________

« Tong quan nganh (snapshot/ key view)

« Dinh gia cd phiéu tiém nang

__________________________________________________________________________________________________________________________________________________________________



Phan 1: Nganh Bat dong san — nha & va chung cu ::" MBSECU ntles

Tong quan nganh:

«  Nganh dau tu hap dan bat chap dich Covid-19

+  L&i suat vay mua nha thap gilp gia tdng nhu cau mua nha

«  Chinh pht ban hanh nhiéu v&n ban phap ly hd trg su phuc hdi cta thi trudng BDS

«  Chu dau tu BDS dang thich nghi v&i nhiéu giai phap tot han trong hoat dong ban hang

«  Phat trién cd sd ha tang la dong luc cho BDS ndm 2022 - 2025
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Nganh dau tu hap dan bat chap dich Covid-19

«  BDS luén nam trong top 3 nganh thu hit vén FDI ky mdi va ting thém sudt 10 ndm qua ciling nhu’ 9M2021. DU t6ng vdn FDI d&ng ky ndm 2020 giam 25% YoY (con 28.5 ty USD)
nhung nganh BDS van téng trudng 8% YoY (dat 4.1 ty USD). Do anh hudng ctia dich Covid [an 4, nganh BDS bi anh hudng nhigu nhat khi ghi nhan téng trudng von FDI -44.4% YoY (dat
1.78 ty USD) trong khi t8ng v8n FDI Viét Nam téng 4.5% YoY trong 9M2021.

«  Nganh BDS la nganh c6 s6 lugng DN thanh lap méi (+11.5%) cling nhu’ DN quay lai hoat dong (+14.6%) tang trudng nhanh nhat trong 9M2021.

FDI dang ky trong toan bd nén kinh té Viét Nam va nganh BPS Ty trong FDI dang ky 9M2021

3.4%

8.0%

25.0%

: 1.8
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 972021

mmmm FD] toan bd nén kinh t& (ty USD) ~ ====FDI Nganh BDS (ty USD)
= Cong nghiép ché bién, ché tao San xudt va phan phdi dién
Kinh doanh bat dong san Ban budn, ban lé

Ngudn: Cuc déu tu’ nudc ngoai, MBS Research N )
= Cac nganh khac
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Lai suat vay mua nha thap giap gia tang nhu cau mua nha

«  L&i sudt vay mua nha & cac ngan hang trong nudc tuong ddi &n dinh & mic 9,2-9,5% trong 9M2021, 1a mirc thdp nhat trong 10 ndm.

« Ky vong Ngan hang Nha nudc (NHNN) duy tri chinh séch tién té thich ¢ing vao ndm 2022 nhd lam phéat van trong tam kiém soat. Mdc du khéng ky vong NHNN s& cét
giam thém I3i sudt diéu hanh, nhung ching téi tin rang NHNN sé khéng nang Idi sudt ndam 2022 nham tiép tuc ho trg nén kinh t€ bang cach duy tri chinh sach tién té
ndi long.

+  La&i suat cho vay thé chdp dudc ky vong sé van dudc duy tri 3 mic thap trong ndm 2022, tir d6 s& hd trg kich cau bat dong san. Tu ngay 1/1/2022, mic i
sudt cho vay ho trg nha & theo quy dinh cia NHNN a 4,8%/n&m giam 0,2% so véi ndm 2019 va ndm 2020, nhung van dugc gilt 6n dinh nhu’ ndm 2021.

L3i suat vay mua nha

20%
18%
16%
14%
12%
10%
8%
6%
4%
2%
0%

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Ngudn: Cac ngén hang trong nudc, MBS Research
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Chinh pha ban hanh nhiéu van ban phap ly hd trg su’ phuc héi cua thi trudng BDS

Tén VBPL Hiéu luc tur NGi dung chinh

Luat Dau tu 2020

Ludt Xay dung slra ddi
2020

Nghi dinh
148/2020/ND-CP

Nghi dinh 25/2020/ND-
cP

Nghi quyét 164/NQ-CP

Thong tu 47/2021/TT-
BTC

1/1/2021

1/1/2021

8/2/2021

20/4/2020

5/11/2020

24/06/2021

Pon gian hoa diéu ,kién lam CDT du &n nha & thuong mai, b6 sung thém hinh
thirc st dung dat dé thuc hién du an dau tu xay dung nha & thugng mai

Giam thdi gian c8p GPXD tir 30 xudng 20 ngay, bé sung thém GPXD c6 thdi han,
bo diéu kién bo tri du von theo ti€n do xay dung khi khdi cong

Cho phép giao, cho thué dat cong xen ké trong du an BDS khong can thong qua
dau gia

Cho phép giao dat cho bén tring dau gia ngay sau khi hoan thanh cong tac
GPMB, boi thudng, tai dinh cu’ va nop tién sir dung dat

Théao g& vudng mac trong viéc trién khai cac du’ an dau tu xay dung KBT

Giam 50% phi thdm dinh du an, thiét k& theo Thong tu 209 & 210/2016/TT-BTC
dugc ti€p tuc kéo dai dén hét ngay 31/12/2021

Ngudn: MBS Research
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Chu dau tu BPS dang thich nghi véi nhiéu giai phap tot hon trong hoat dong ban hang

Chi dau tu (CDT) dang dua ra nhiéu chinh
sach méi nhdam ho trg cling nhu téng tinh hap
dan va thu hit nguGi mua nha: kéo dai thoi
gian thanh toan, cho phép ngudi mua
chuyén dén & sau khi thanh toan 15-30%
gia tri (New City Tha Thiém, du an cua
Vinhomes,...). Masterise hgp tac Techcombank
ra mat giai phap nha & mdi “Nha doéi nha” thu
hit cac nha dau tu.

Chuyén ddi hoat ddng ban hang truyén théng
sang ky thuat s6: Vinhomes va Sunshine
Group d& ra mat Ung dung di dong dé€ duyét
nha va dat cho, cho phép nha dau tu cd thé
tham quan nha & truc tuyén va tro chuyén truc
ti€p vGi mdi gidi dé ho trg ban hang.

i <
MASTERISE HOMES TECHCOMBANK

VUQT TROI o Tien Tl viEr nam
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Phat trién co sé ha ting la dong lu'c cho BDS nam 2022 -2025

. Toéng VDT (ty

Chinh pht dang cé cac dong thai
quyét liét hon thic day dau tu
cong trong nlra cudi 2021, dac biét
la dau tu phat trién co s ha tang
nhdm thic day nén kinh t& hoi phuc.

Vao ngay 09/07/2021, B6 Xay dung
da ban hanh Chi thi 01/CT-BXD vé
viéc day nhanh tié€n do6 thuc hién
va giai ngan ké hoach von dau
tu cong nam 2021: viéc giai ngan
von dau tu cong dudc chi dao phai
hoan thanh 100% muc tiéu nam
2021.

11 du &n thanh phan cao t6c Bac - Nam phia Béng
Du an san bay Long Thanh

Metro 2 (Bé€n Thanh - Tham Lugng)

Metro 1 (Bén Thanh - Sudi Tién)

Cao toc TP HCM - Thi Dau Mot - Chan Thanh
budng vanh dai 3

Du an cai thién mai truGng nudc

Cao t6c TP HCM - Moc Bai

budng vanh dai 2

budng song hanh QL50

Tuyén metro s6 5 (Van Cao - Ngoc Khanh - Lang - Hoa Lac)
Tuyén metro s6 2A (Cat Linh - Ha Bong)

Pudng vanh dai 2 (Vinh Tuy - Nga Tu Vong)
Pudng vanh dai 1 (Hoang Cau - Voi Phuc)

Tuyén metro s& 3 (Nhdn - Ga Ha Nbi)

Cao toc Tuyén Quang - Phl Tho

Cau Vinh Tuy 2

TP HCM
TP HCM
TP HCM
TP HCM
TP HCM
TP HCM
TP HCM
TP HCM
TP HCM
TP HCM
Ha Noi
Ha Noi
Ha Noi
Ha Noi
Ha Noi
Ha Noi
Ha Noi

118.716
109.112
47.800
43.757
24.150
19.871
11.282
10.668
6.500
3.816
65.400
18.000
9.400
7.700
6.500
3.271
2.540

2019
2021
2021
2012

2015
2021

2022
2011
2018
2021
2010
2021
2021

Nguon: MBS Research

2021-25
2025
2026
2022
2021-25
2021-25
2021
2026
2021-25
2021-25
2026
2021-22
2021
2021-25
2021-22

2021-25
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Phé duyét quy hoach hd trg CSHT va gia nha &

Phé duyét quy hoach hd trg phat
trién co s ha tang va gia dat: dé
xudt thanh 13p thanh phé Tay Bac
gbm Cua Chi va Hoc Mon, cung vdéi
théng tin chuyén cac huyén Hdc
Mon, Cu Chi, Binh Chanh, Nha Be va
Can Gid 1én quén da thac day gia
nha & tai cac khu vuc nay tdng
manh trong ntra dau 2021.

Ha Noi cong b6 quy hoach phan khu n6i do lich sir

Dv thao quy hoach s6ng Hong

Ha NG6i dat muc tiéu dua 8 huyén Ién quan giai doan 2021-2030

TP HCM dé xuat dua 5 huyén Ién quan giai doan 2021-2030

TP HCM dé xuét thanh 1p thanh phd Tay Bac

Quy hoach phan khu n6i d6 thudc dia ban 4 quan Hoan Kiém, Ba
Binh, D6ng Da va Hai Ba Trung sé la cd s6 phap ly cho thanh
pho, gitp chinh trang d6 thi va thuc day phat trién kinh t€ - xa
hoi.

Quy hoach dugc thuc hién trai dai 40 km s6ng Hong tir cau Hong
Ha dén cau Me Sa, dién tich khoang 11.000 ha gébm 55 phudng,
Xa va 13 quan, huyén. Ha No&i du kién sé phé duyét va ban hanh
quy hoach phan khu séng Hong vao thang 6/2021.

Ha NOi dé xudt dua 5 huyén Hoai Blc, Gia Lam, Bong Anh,
Thanh Tri va Pan Phugng Ién quan giai doan 2021-2025 va 3
huyén Thanh Qai, Thudng Tin and Mé Linh giai doan 2026-2030.

TP HCM dé xudt dua 5 huyén lén quan trong giai doan 2021-
2030, gom Can Gig, Cu Chi, Binh Chanh, Hoc M6n va Nha Be.

TP HCM d& xudt thanh Iap thanh phd Tay Bac gém Cu Chi va Hoc
Mon.

Nguon: MBS Research
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Thi trudng bat dong san — Thi truéng can ho

Quy 3 2021, Luong bén va ngudn cung cta thi trudng can hé khap cic tinh va thanh phé déu chiu anh hudng bdi dién bién
dich phiic tap ciing nhu bién phap gidn cach xa hdi kéo dai. Tuy nhién, trong tinh trang “binh thuong mdi”, thi truong cin ho
duoc du doan sé din phuc héi trong quy 4.

Nguon cung: Lugng can hd md ban mdi trong quy la han 1000 can, gidm 50% so vdi lugng md ban trong quy 2. Phan I16n ngudn cung mdi
nam tai quan Nam TUr Liém véi 2 du &n The Matrix One va Masteri Smart City v8i 370 cdn va 300 c&n md ban, lan lugt 1a 36.3% va 29.4%
téng ngudn cung méi.

Lugng ban: T6ng lugng ban trong quy 3 dat 1,449 cén, giam 46.8% so vdi quy 2, chi yéu la do hoat dong giao dich truc tiép bi gidn doan.
Méc di mot s6 san giao dich da chl ddng chuyén ddi mé hinh tiép can khach hang sang hinh thirc truc tuyén, tuy nhién do tdm Iy lo ngai
clia nguGi mua nén hinh thic nay chua tao ra hiéu qua nhu mong dgi.

Gia ban: Gia ban s cap trung binh téng 9.3% theo ndm, dat 1,650 USD/m2 trong quy 3, nhd ¢ cac du an chat lugng cao dudc bd sung
vao phan khic hang sc cap trong khi cac du an gia thdp da ban hét. Tuy nhién, néu tinh trén cac dy an hién hiiu, thj trudng ghi nhan gia
ban muc 6n dinh, trung binh & mdc 1.4% theo ndm va 0.9% theo quy.

Tai Tp. HCM

Ngudn cung: Ngudn cung mdi trong quy 3 dat 1,610 c&n, giam manh 73.4% theo quy va 67.6% yoy. Day I3 lugng md ban thap ky luc ké
tlr ndm 2014.

Luwgng ban: Téng lugng ban giam 40.3% so vdi cling ky (2,968 c&n hd), do ngudn cung méi han ché.s Phan khic Trung cdp van dugc ua
chudng nhat, chiém 77% téng lwogn cin ban, déng gép bai du’ an quy md Ion nhu' Vinhomes Grand Park_Origami.

Gia ban: Gia ban sd cdp trung binh tidng 4.4% theo quy va 10.9% yoy, 1én 2,683 USD/m2. Gia ban tdng manh trong bdi canh ngudn cung
khan hiém va céc du an mdi gia nhap thi trudng déu & phan khic Trung cip trd 18n. Gia ban ¢ xu hudng ting déu khdp cac quan huyén
ndi thanh va kha néng lan rdng ra cac quan huyén viing ven véi nhiéu du an mdi chao ban véi muc gid cao ky luc so véi mat bang chung

ctia khu vuc.

Tri€n vong: Trong ba thang cudi ndm, thi trudng cin hd & Ha N6i va Ho Chi Minh dugc du’ doan sé dan hdi phuc khi cic bién phap han
ché tiép xtic dé chdng dich dan dugc g& bd. Tai Ha Noi, khoang 2,600 cdn hd s& dugc mé ban trong quy 4, ndng ngudn cung Tai HCM, trong
gia dinh tinh trang “binh thudng mdi” dugc dién ra khdng gian doan, du ki€n md ban tdng cdng gan 10,000 c&n ho trong quy 4.

350
300
250
200
150
100

50

(
350
300
250
200
150
100

TONG NGUON CUNG LUY KE HA NOI

('000 can)
2013 2014 2015 2016 2017 2018 2019 2020 Q3 2021
= Siéu sang Sang trong Caocdp ®mTrung cdp M Binh dan
TONG NGUON CUNG LUY KE TP HCM
*000 can)
2013 2014 2015 2016 2017 2018 2019 2020 Q3 2021
H Siéu sang Sang trong Caocdp MTrung cdp M Binh dan

Ngudn: MBS Research, JLL 133
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Thi truréng Tp.HCM: am déan tir 2022 véi nguén cung tang va mirc gia cao hon Nguén cung cin ho tai Tp. HCM

*  Sau khi mét s quy dinh mdi dugc ban hanh (Nghi dinh 148 va Luat XD stra d6i nam 2020), ngudn 40,000 120%
cung cin hd mdi tai TP HCM dugc ky vong cé thé phuc hdi tir 2022, trong d6 phan khic trung '
cap s& déng gop 30-50% vao téng ngudn cung. 35,000 100%

30,000 .

+  Gia nha & so cap sé khé cé thé giam trong niam 2022, gia ban cin hd so cip tai TP HCM s& < 25,000 [ ] 80%
ti€p tuc xu hudng tang 1%-7% svck & tat ca phan khc, trong dé phan khiic trung cip s& tdng T 50,000 0%
manh nhat 7% svck do nhu cau cao trong khi ngudn cung van dang han ché. Ching t6i cho H ' -
réng diéu nay dan dén cac khu vuc cé gid can hd thr cdp dudi 2.000 USD/m2 sé téng nhanh. 15,000 | 40%

10,000

«  Ngay 10/12/2021, TP.HCM da d&u gid thanh cdng 4 16 d4t, véi tdng dién tich han 30.000m2, thudc 5,000 20%
khu chirc ndng s6 3, khu dd thj m&i Tha Thiém (TP. Tha Blc, TP.HCM). Téng gid khdi diém cla 4 16 0%
dat la 5.300 ty dong, gia dau thanh cong da thu vé 37.350 ty dong véi mlc gia ddu cao nhét la 2016 2017 2018 2019 2020 2001F  2022F  2023F
2,43 ty dong/m2 cho thay sy quan tam clia Nha dau tu véi thi truGng BDS tai TP.HCM la rat I6n.

Hang sang Caocip mmmm Trungcip I Binhdan e=@==Ty |& hap thu

Gia can ho so cap tai TP HCM du kién tié€p tuc tang 6 mirc 1%-7% svck nam 2022 Ngudn cung nha lién thé tai Tp. HCM
9000 4000 180%
8000 A S%RYoy...... 3500 160%
7000 sereent 3000 140%
6000 _ 2500 120%

= 100%
5000 ; 2000 80% '
4000 @ 1500 )
3000 49, 60%
(0)

’ A A% yoy 1000 40%

000 A 7% yoy 500 I I 20%
J 101010 —————————— e R ecccccccalle}Opasnpocccssss

000 Ak 1% yoy 0 0%

0 2014 2015 2016 2017 2018 2019 2020 2021F
2018 2019 2020 2021 2022F 2023F
. . . N Ngudn cung méi  mmmm Tiéu thy ==@==Ty |& hap thu (%)
= Hang sang Cao cap Trung cdp ===Binh dan

Ngudn: CBRE, Savills, MBS Research
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Thi trudng tai Tp.HCM: CSHT phat trién thiac day thi trudng BPS viing ven
Tai Tp. HCM:

= Thi truong nha & tai ngoai thanh TP HCM sé ti€p tuc dang chi y trong giai doan 2022 —
2024 nhd vao cac du an co sé ha tang. Nhiéu du an cd s@ ha tang tdng két ndi dai do thi ngoai
trung tdm. Hé théng metro dang hoan thanh va du kién chay thir nghiém dén cudi 2023. Trong khi
dd, phuang an xay dung dudng vanh dai 3 két ndi TP.HCM, Long An, D6ng Nai va Binh Duong
dang dugc thic déy trién khai.

= Gia dat tai cac vung lan can TP HCM sé tiép tuc tang an tugng trong 2022, nhg viéc ma
rbng duding cao t8c dén khu vuc phia Tay va ven bién véi cac du an ha tAng dang trién khai nhu' cao
téc Bén Lurc — Long Thanh, Dau Gidy — Phan Thiét, san bay qudc té€ Long Thanh giai doan 1. Dé xuat
thanh 1ap thanh ph8 Tay Bdc gdm Cu Chi va Hoc Mén, cling véi quy hoach dua CU Chi, Hoc Mén,
Binh Chanh, Nha Bg, Can Gid 1én quén ciing s& thic ddy gid dat tai cac khu vuc nay tdng manh.
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new launches

Hé thong metro s6 1 dang hoan thién, chay thir nghiém cu6i 2023

Metro Line 1

Infrastructure Developments
Existing === Future

Significant townships of greater than 70 Ha

O Existing ‘ Future

Ngudn. CBRE, Savills, MBS Research



Phan 1: Nganh Bat dong san — nha 6 va chung cu

%~ MBSecurities

Thi trudng Ha NGi: nguon cung doi dao nhé cac du an dai do thi

Ngudn cung cdn ho mdi tai Ha Noi ky vong tdng 40% svck dat han 25.000 cén trong 2022, nhG dong
gop on dinh tir cac dai du an cla Vinhomes, theo dé 1a Sunshine Empire (2.200 cin) va Gamuda
City (2.000 can). Cac du an phan I&n dén tr phia Tay va phia Dong Ha No6i. D4i véi thi trwong nha
lién thd, cac tinh 1an can Ha N6i nhu Hung Yén, Thai Nguyén sé la diém sang cla thi trudng
trong 2022. Ty Ié hap thu dudc ky vong sé cai thién 1én mic 90%-110% trong 2022-23, tudng ducng
véi khoang 27.000-32.000 c&n tiéu thu mi nam.

Gia cin hd so cap tai Ha Noi du kién sé duy tri da tang truéng on dinh +5%-7% svck vao
nam 2022. Trong khi do, phan khic can hd hang sang sé thiét lap mirc gia mdi véi du’ an Masterise &
Hang Bai c6 gia ban dua theo udc tinh trén thi trudng khoang 8.000-10.000 USD/m2.

Ha NGi vira trai qua can s6t dat dién rong vai gia ban tang trung binh 14,5% svck trong 6T21, chl yéu
do du thao quy hoach s6ng Hong. Gia ban nha dat tai Ha NGi ky vong tang trudng cham lai trong nam
2022 nhd chinh quyén quan Ii chdt ché han tai cac khu vuc sot dat.

Can ho cao cap thiét 1ap mirc gia méi trong khi cac phan khic khac ting on dinh tai Ha Noi
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Thi trudng tai Ha Noi: CSHT phat trién va quy hoach dd thi lam nén cho ting truéng gia ca va luvong hap thu

Tai Ha NoGi:

= Gia tang tai cac du an ngoai thanh ndm gan hé thdng dudng huyét mach. Su phat trién co

s w . N . ~ N ~ N Sy an sLe & N - . % represents area O Landed Property
s@ ha tang nhu dudng vanh dai 3, s6 3,5 va tuyén dudng sat do thi sd 3, su’ san pham da dang va contribution to total _
cai thién chét Iugng la nhitng ddng Iuc chinh thic déy su bung n6 cla khu vuc phia Tdy. Giasscdp .. "% '_i"“"“ NORTH - (O| Highend
tai quan TU Liém d& tang 10% mdi ndm ké tir ndm 2017; gid so cap & quan Cau Gidy d3 ting 17% o — (1%) © [ maera |

mdi ndm. Khu vuc phia Ty sé van ti€p tuc dan dau ngudn cung tuang lai véi 26.300 can tr 29 du —

an, chiém 29% ngudn cung tuong lai. o O - e

= Cau manh ddi véi san pham lién thd lam ting ASP. Ha Noi du kién quy hoach ndm huyén
ngoai thanh Hoai Burc, Dong Anh, Thanh Tri, Gia Ldm, va Ban Phugng thanh cac quan ndi thanh vao
nam 2025. V&i quy dat I6n, tr ndm 2023 trd di, theo Savills, cac huyén nay sé trd thanh muc tiéu
phét trién khu dan cu trong diém, chiém 36% ngudn cung BPS.

» Cung mdi & cac dai d6 thi d& thoda man cau tdng manh.

Gia BDS lién thd thir cip ting manh nhé ciu manh

[ Significant townships of greater than 70ha O Existing . Future

; e | Vinhomes CoLos
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Ngudn: CBRE, Savills, MBS Research
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Trién vong & Thach thirc 2022 -2026F
Trién vong

Viét Nam c6 nén kinh té phuc h6i va tang
trudéng nhanh thir hai 8 PNA, chi sau Malaysia
(2.9% so V6i 3.3%). 1H2021 Viét Nam d3 ting
trudng 5.64% mac du lan séng Covid lan th& 4 da
bat dau phurc tap tur cudi thang 4.

L3i suat tiét kiém thap, thic day tim kiém céc ca
hoi sinh 16i cao han & cac kénh nhu CK hay BDS.

Dan s0 I6n (98.2 triéu ngu'di), diing thir 3 DNA
va 15 thé gidi véi 68% dan s6 trong do tudi 15-64.

Tang I6p trung luu tang nhanh, hién tai dang
chi€ém 13% déan s6 va du ki€n sé tang Ién 26% vao
2026.

Su dich chuyén khéi truyén théng “tam dai
dong dudng”, quy m6 hd gia dinh giam tUr 4.6
ngudi/hd nam 1999 con 3.8 ngudi/hd nam 2009 va
3.6 ngudi/hd nam 2019.

Ty lé do thi hoa thap, 38.1% dan s6 song & thanh
thi vao 2021 tuy nhién ky vong sé tdng trung binh
2.7%/nam giai doan 2021-2025.

Chinh phu thic day du an CSHT, hd trg nén kinh
t€ va thi truGng BDS.

Ho chiéu vac xin va ty I tiém véac xin ting, s&
ho trg thic ddy ngudi mua nudc ngoai quay lai Viét
Nam.

Thach thirc

Dich Covid dién bién phirc tap, anh hudng su
kién ban hang, tham quan du an va tién do xay
dung dic biét trong Q4/2021 1a quy cao diém dbi
vGi thi trudng BDS Viét Nam. Trong nhitng nam sau
Viét Nam van can nhimng kich ban dé phat trién
kinh t€ bén canh chdng dich trong tinh hinh “binh
thudng méi”.

Cac van ban phap ly con chdng chéo, vi du
Luat Pat dai va Luat Kinh doanh BDS chua dong bo
lam cham tré qud trinh phé duyét du &n va anh
hudng hiéu qua cac du an. Tuy nhién cac quy dinh
mdi dugc ky vong sé thao gé kho khan trong phé
duyét gilp thi trudng s6i dong trd lai.

Hoat dong dau co dat dai, lam gid nha dat tiép
tuc tang nhanh dac biét la khu vuc ngoai thanh lam
gia tang lo ngai vugt khoi khd nang ngudi cé nhu
cau thuc.

Chi phi nguyén vat liéu tang cao, sé kéo gia
nha tdng néu gia NVL duy tri cao trong 2 nam tdi.

TT 40/2021/TT-BTC hiéu luc tir 1/8/2021,
nha cho thué tur 8.33 triéu/ thang du khong du 12
thang van déng thu€ TNCN. Didu ndy c6 thé anh
hudng dén thi truGng thué nha khi thi truGng nay
da va dang/ s€ chiu anh hudng tir dich bénh.
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Chinh sach ”3 lan ranh dé" cia Trung Quéc

Théng 8/2020, Trung Quéc &p dit huéng dan "3 1an ranh doé"

, theo d6 tinh hinh tai chinh cla cac nha phat trién BDS dugc danh gid dua trén ba tiéu chi: (1) Ty 1&

ng phai tra (khdng bao gém céac khoan tra trudc va doanh thu chwa thuc hién) / tong tai san dudi 70%; (2) Ty 1€ ng vay rong/ von chli s hitu dugi 100%; va (1) Ty
|€ ti€én mat trén ng vay ngdn han I6n hon 1. Néu cac nha phat trién khdng dap (ng dugc mdt, hai hodc ca ba I1an ranh dd, cac cd quan quan ly sé dua ra cac gidi han
Ve ty |é tang ng cd thé clia cac doanh nghiép.

V&i khoan ng I1én tdi 300 ty USD vao cudi ndm 2020, gan bang 2% GDP cua Trung Qudc, Evergrande la cong ty bat dong san vi pham ca 3 tiéu chi trén va chiu tac

ddng n&ng né nhat cua chinh sach "3 1an ranh dé". Su kién Evergrande da lam d&y 1&n ndi sg hdi v3 ng dién rong trén thi trudng BDS tai Chau A.

Tai Viét Nam, ching t6i nhan thay tac dong cla chinh sach “3 lan ranh dé” va su kién Evergrande sé it co tac dong dén thi truGng BDS Viét Nam bdi (1) sirc khoe tai

chinh cla cac doanh pghiép BDS Viét Nam tai thdi di€ém 30/09/2021 6n dinh, khdng cd cac khoan ng va ton kho nao I6n dén dang lo ngai; (2) chinh sach tién té cla
Viét Nam d3 dugc kiém soat t6t va Ngan hang Nha nudc cling da tang cudng giam sat cac khoan cho vay BDS trong vai nam qua.

Sirc khée tai chinh cta cac Cty BDS niém yét Viét Nam theo “3 lan ranh do”
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Cac cong ty niém yét

M3 CK Voén hoa (ty Quy dat (ha)

\"\[»)}

VHM 363,590 1.42 36.25% 39.42%  35.56% 13.26% 9.59 3.28 18000

NVL 169,592 3.53 36.47% 77.72%  13.90%  3.34% 55.97 5.02 16000

DIG 50,016 1.47 25.75% 29.02%  16.17%  7.10% 61.72 7.10 14000

PDR 47,060 2.01 46.58% 31.20%  25.52%  8.25% 28.95 7.49

KDH 31,747 0.71 43.33% 25.47%  1457%  8.49% 26.59 3.30 12000

NLG 23,934 103 30.26% 38.36%  12.92%  6.80%  15.69 2.85 10000

DXG 21,159 1.57 64.85% -6.02% 5.41%  -2.30% 25.49 2.51 8000

HDG 12,109 2.49 41.54% 25.08%  26.98%  7.06% 15.61 3.29 6000

VPI 11,814 2.28 31.56% 1417%  10.65%  3.22% 37.16 4.19 4000

CRE 7,884 0.86 28.29% 14.17%  14.90%  9.05% 10.77 2.46 5000

Trung binh 1.74 38.5% 28.9% 16.6% 6.4% 28.75 4.15 . . . - e e e—
Trung vi 1.52 36.4% 27.2% 14.7% 7.1% 26.04 3.29 VHM  NVL  DXG  SCR NG  KDH  PDR  DIG VPl  HDG

Ngudn: MBS Research

Quy dat: xu hudng cac nam tai

« VHM: Ha Noi, Tp. HCM - cac khu vuc cach trung tdm 10-20km, Quang Ninh, Hai Phong, Can Gid

« NLG: Long An, Bong Nai, Hai Phong

« KDH: Tp. Thu Burc, Binh Chanh (Tp.HCM)

« NVL: Tp. Thu Bic, Dong Nai, BDS nghi dudng

« Céc dan vi khac: tép trung cac khu vuc xung quanh HN va HCM, va BDS nghi duBng doc cac bd bién
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Thao luidn: Cé hay khéng méi quan hé giira lam phat va thay ddi gia (performance) ctia c6 phiéu cac céng ty BDS?

Chiing t6i mudn tim hiéu liéu cé hay khdng méi quan hé giita lam phat (do ludng béng thay d6i ctia chi s6 CPI MoM) va thay ddi gia MoM clia cac cdng ty BDS niém yét (do ludng bang Chi
sG nganh BDS Ivl 2).

Quan sat biéu dd CCF, cb thé thdy mdi quan hé gilta lam phét va thay d6i gid (performance) cla céc cdng ty BDS |a ngudgc chiéu (negative), ham y rang khi lam phat téng 1&n cé kha néng
dan dén su giam gia (underperformance) clia c& phi€u nhém cac cdng ty BDS sau khoang 6 thang. i .

Tuy vay, hé s6 tuong quan giilfa lam phat va gia co phié’u nhém cong ty BDS khong cao, ham y ngoai lam phat con ¢ nhiéu yéu td khac cé thé tac dong dén dién bién gia ciia nhdm cong ty
nay. Diéu nay dac biét cd y nghia khi dbi vGi nhdom co phi€u BDS bén canh chu ky nganh (phu thudc cac bién s6 vi m6) con phu thudc vao chu ky riéng cla tirng cong ty.

Cross Correlation Functions: CPI & Real Estate (lvl 2)

cpi & vnreal
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Ngudn: MBS Research



CTCP VINHOMES (HSX: VHM)

Y- MBSecurities

MUA, Gia muc tiéu: 99,400 VND (+15%)

Piém nhan dau tu
Ching t6i khuyén nghi MUA d6i véi c8 phi€u VHM, véi gid muc tiéu 99,400 VND/cG phiéu
(+15%), dua trén 3 ludn diém chinh:

1. VHM I3 don vi phét trién bat déng san dan dau tai Viét Nam véi thi phan tng hdp cac
phan khic 25% (2016-2Q2021), bo xa cac d6i thu canh tranh khac. S6 lugng va quy mé
cac du an khéng [6 véi trén 16.8 nghin ha va con tiép tuc gia tdng cho phép cong ty phat
tri€n manh mé trong dai han vdi hiéu qua kinh doanh vugt tri. Lgi thé rét I6n tir cac san
phdm méi nhu The Miami tai dai du an Vinhomes Smart City hay The Pavillion tai
Vinhomes Ocean Park (ra mat Q3/2021) hay du an mdi nhu Vinhomes Dream City,
Vinhomes Wonder Park (ky vong 2022). Giao dich ban budn ky vong tiép tuc thic day
doanh thu ghi nhan va pre-sales trong Q4/2021 va sang 2022.

2. Xay dung cac chudn muc dgi s6ng do thi hién dai, khdng dinh déng cdp cu dan tai cac
khu dd thi: Uu thé cac du &n I6n cho phép codng ty phat trién cac chudi gid tri khép kin
véi cic san pham béat dong san chat lugng cao, dich vu tién ich déng bd, day du, dap
(rng céc tiéu chudn va khidng dinh ddng cp cu dan khi lva chon cac khu db thi, san
phdm thuong hiéu Vinhomes.

3. Hudng Igi t&r hé sinh thai cta Vingroup: Cung cdp cac dich vu tién tich chat lugng cao
cho cac du an bat dong san thuagng hiéu Vinhomes. Diéu nay tao Igi thé canh tranh
trong viéc dat dugc cac quyét dinh dau tu du an bat dong san I6n trudc cac ddi thu khi
ngay cang kho khan trong viéc phét trién quy dat. Mac khac thic ddy hoat déng kinh
doanh ban hang, thu hit cic nha dau tu, khach hang mua san pham.

Rui ro dau tu

Cac rui ro dau tu khi cac yéu té nhu chu ky nganh, chi phi vat liéu xdy dung, phap ly hay
ti€n do cac du an khéng dat dugc nhu ké hoach sé anh hudng dén hiéu qua kinh doanh cla
doanh nghiép. M3c du vy, la daon vi dau nganh, c6 ngudn luc phét trién du &n tot va k&
hoach chuén bi chu dao, ching tdi cho rng nhitng rdi ro trén da dugc Céng ty quan tri chit
ché dam bao ké hoach dat ra tai PHDCD.

RUi ro dich bénh: Vinhomes van duy tri 6n dinh hoat dong kinh doanh nhd chuyé&n dsi tir nén
tang offline (ban hang truc ti€p) sang nén tang online (ban hang truc tuyén) vai chién lugc
Vinhomes Online trong dé nén tang s6 dugc dau tu, cing cd nham thich (ng véi dich bénh
va tao tién dé bt pha manh mé cho cac giai doan ti€p theo.

BIEN PONG GIA

100

) M’ .

Ngay bdo cido

Thi gid ngay bao cao

21/12/2021

86.0000 VND/cp

Gid myc tiéu (VND) 99,400 VND/cp
50 20 T&ng / giam (%) 15%
25 10 Ma Bloomberg VHM VN
. , Vénhéa 374.475 ty VND
\&\%\w\@&\wl\%\w:\m\w”&\0&@”&\0&\0&\0&@;@\0 Bi&n ddng 52 tuan VND 57,411 —
VND 91,008
N KL GD (tr_cp) s Gig ('000 VND)

12M  KLGDBQ 429 ty VND
VHM (%) 449, Gidi han sg hitu nudc ngoai 100%
VNIndex (%) 55%  s§ hitu nu6c ngoai 20.8%

Nguon: Bloomberg
Don vi: ty déng 2020A  2021F 2022F 2023F 2024F
Doanh thu 71,547 86,723 113,891 139,183 154,581
EBIT 21,062 28,294 38,468 52,956 58,950
LNST 28,206 33,584 44,717 59,602 63,963
EPS (VND) 6,281 6,788 9,038 12,047 12,929
Tang trudng EPS (%) 26% 8% 33% 33% 7%
P/E (x) 14.2 12.2 9.1 6.9 6.4
EV/EBITDA (X) 10.1 8.2 6.0 4.2 3.4
C6 tlrc trén ménh gia (VND) 1,101 1,500 1,500 1,500 1,500
Lgi sudt 8 tirc tién mét (%) 1% 2% 2% 2% 2%
P/B (x) 4.4 3.0 2.2 1.6 1.3
ROE (%) 31% 24% 24% 24% 20%
Ng vay / Von CSH (%) 28% 21% 17% 13% 11%

Ngudn: MBS Research
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CTCP VINHOMES (HSX: VHM) ::" MBSecurities

MUA, Gia muc tiéu: 99,400 VND (+15%)

. A A s KET QUA KINH DOANH THEO QUY
Cap nhat két qua kinh doanh

120% 30,000
= Trong Q3/2021, VHM ghi nhan doanh thu thuan dat 20.679 ty dong, giam 22% so véi cing ky nam ,
trude. K&t qua nay chl y&u nhd vao viéc ghi nhan hai giao dich ban budn véi tdng doanh thu 1a 13 nghin ty cling véi A
0,
viéc ban giao cac can hd ban Ié tai du an Ocean Park va Smart City. 80% /\ N _ / ‘\ 20,000
Y 1 4
= L&i rong 972021 tang 66% so vdi cuing ky, tir 16 nghin ti trong 972020 Ién 27 nghin ty dong. Vinhomes ghi II \\ . , : ~ W N - \ -
0% N - - 10,000
nhdn 61.681 ty dong doanh thu (+25% yoy) va LNST dat 27.244 ty dong (+58% yoy). Lily k€ 972021 VHM da ban -7 \\ L _ . “\\{ 7, ~~
-
giao 8.700 can hg, chu yéu tir 3 dai dy an va ghi nhan giao dich ban budn tai Ocean Park (2,9 nghin ty), tai Grand Park N N (WS 7 ' . Il . ‘
(5,6 nghin ty) va 2 giao dich ban bubn khac (13 nghin ty). % =R l . 0
ooo&«'%%&&% P O S D S D P> P
5 inh thic ddv da t &n v suf cal thién cla bién 151 adp. Gié v & & S &S S S S
= Pong luc chinh thic day da tang Igi nhuan quy 3 ciia VHM dén tir su cai thién caa bién I13i gop. Gia von o}\ & D \c? P I
-40% -10,000

giam manh 60% gilip bién 1ai gop tang tir 34% lIén 66% (so vdi cung ky), chtl yéu nhg cac giao dich ban budn.

s Doanh s6 thuén | 5irOng = = *Bién LNgdp = = <Bién LN rong

= Hoat dong tai chinh giiip VHM ghi nhan thém 881 ty dong Igi nhudn. Doanh thu tir hoat dong tai chinh dat
gan 1.392 ty dong, téng 24.5%. Trong do6, chu yéu bién dong & khoan thu nhdp tir hgp déng hgp tac dau tu va kinh
doanh, dugc déng gop chi yéu bdi Vinhomes Star City (939 ty dong), Vinhomes Harmony (75 ty dong) va Vinhomes
Imperia (1 ty dong).

= Ndm 2021, Vinhomes dé ra muc tiéu doanh thu dat 90.000 ty dong va Igi nhuén sau thué & muc 35.000 ty dong. Nhu
vay, sau 9 thang dau nam, doanh nghiép da thuc hién dudc 69% ké hoach doanh thu va 78% chi tiéu Igi
nhuan.

= Dy ki€n VHM sé hoan thanh viéc ban hang dy é&n Ocean Park va Grand Park trong nédm 2022, trong khi dy an Smart

L . . . o L N L. CAC DY AN CHINH Ocean Park Smart City Grand Park
City s& hoan thanh viéc ban hang vao nam 2023. D4i vGi cac du an dai han hon, VHM hién dang trong qua trinh giai

toa mét bang cho du’ 4n Vinhomes Green Ha Long va dang Iap quy hoach chi tiét ty 18 1/500 cho du &n Vinhomes Can  10nd dién tich 3,500,000 2,601,000 3,241,000

Gid. SG lugng cén h da ban 38,300 34,500 39,300

T6ng s6 lugng cin ho 47,300 47,000 45,500

Doanh thu chua hach toan 6,970 8,960 14,280

Tién do xay dung 70% 47% 60%

Ngudn: MBS Research, VHM
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MUA, Gia muc tiéu: 99,400 VND (+15%)

Tinh hinh tai chinh

T6ng tai san 9T2021 dat 219 ty dong, tdng 4% so vdi cubi ndm 2020.
Trong do6 von chu s hitu dat 119 ty dong, t8ng 34% so vdi thdi diém
31 thang 12 nam 2020.

Khoan dau tir tai chinh ngan han tur trai phi€u doanh nghiép va tién gui
ngan hang cé ky han tang gdp 3 lan so vGi dau nam, Ién hon 7.000 ty
déng. Cac khoan phai thu ngdn han ciing tdng 1én 50.375 ty dong,
tang 48% so v&i dau nam.

Khoan muc hang tén kho gidm 26% so véi dau nam, xuéng con gan 32
nghin ty ddng. Trong do, bat dénng san dé ban dang xay dung chiém
ti trong 91%, chd yéu bao gom tién s dung dat, chi phi gidi phong
mét béng, chi phi xdy dung va phat trién du &n Vinhomes Grand Park,
Vinhomes Smart City, Vinhomes Ocean Park va cac du an khac.

Ngoai ra, tai th&i diém cudi thang 9 2021, ng phai tra ciing gidam 21%,
con han 100 nghin ty dong. Trong dd, nd vay ngan han giam 46% va
ng vay dai hai tdng 11%.

Bén canh do, khoan ngudi mua tra tién truGc ngan han giam 41% so
vGi dau ndm, xubng con 15,806 ty dong, do gidam thanh toan theo cac
hdp déng chuyén nhugng bét dong san.

Cac chi s6 Igi nhuan
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50% -
40% - -
30% |~ e
0% | AT e,
1006 | /0
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--------- ROE  :-:+-:+-+ ROA Bién LN gop Bién LN rong
Bang can doi ké toan
mVay ng W Cong ng khac Vén CSH
mTién & td tién WPhaithu ®HTK WTSCD & XDCB W TS khac
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MUA, Gia muc tiéu: 99,400 VND (+15%)

Bat dong san 379,573
Pinh gia
N gia Vinhomes Ocean Park 3,170 84% 2020 2023 11,937
> . . Vinhomes Smart City 2,750 90% 2020 2023 11,444
= Su dung phu’dng phap dlnh Vinhomes Grand Park 3,331 90% 2020 2023 17,204
.7 r A e . i i - i 0,
gia RNAV, chung tdi xac d!nh Vinhomes Project D - (Vinhomes Co Loa) 3,316 83% 2022 2027 13,156
.y . X, _~ . N Vinhomes Project E - (Vinhomes Lang Van) 758 96% 2022 2025 4,664
gia tri moi c6 phiéu VHM & Vinhomes Project F - (Vinhomes Vu Yen) 4,097 100% 2023 2027 17,648
. . Vinhomes Project G - Phase 1 - (Vinhomes Cu Chi - Phase 1) 5734 88% 2022 2027 12,782
mic VND 99’400’ tu’dng ng Vinhomes Project G - Phase 2 - (Vinhomes Cu Chi - Phase 2) 8,601 88% 2025 2031 16,723
Iy k3 ’ i i - - il io - 0,
véi PE forward & muc 12.2, V!nhomes PI’O]-eCt H - Phase 1 (V!nhomes Long Beach Can G!o Phase 1) 7,843 99% 2022 2027 27,847
Vinhomes Project H - Phase 2 - (Vinhomes Long Beach Can Gio - Phase 2) 8,157 99% 2025 2031 17,499
kha hép dan doéi vdi C6 ph|é’u Vinhomes Project H - Phase 3 - (Vinhomes Long Beach Can Gio - Phase 3) 5,542 99% 2027 2034 9,766
Vinhomes Project H - Phase 4 - (Vinhomes Long Beach Can Gio - Phase 4) 5,385 99% 2030 2037 5,831
BDS dau ngénh, Vinhomes Project K - (Vinhomes Dream City) 6,003 100% 2022 2027 33,179
Vinhomes Project L - Phase 1 - (Green Ha Long - Phase 1) 9,534 100% 2023 2027 20,791
Vinhomes Project L - Phase 2 - (Green Ha Long - Phase 2) 13,738 100% 2025 2033 23,086
Vinhomes Project L - Phase 3 - (Green Ha Long - Phase 3) 18,936 100% 2028 2034 31,962
Vinhomes Project L - Phase 4 - (Green Ha Long - Phase 4) 15,063 100% 2031 2037 21,446
Vinhomes Project L - Phase 5 - (Green Ha Long - Phase 5) 12,907 100% 2035 2040 20,804
Vinhomes Project M - (Vinhomes Dai An) 3,406 100% 2022 2027 17,175
Khac 90,963
Vin phong 59,250
VinOffice Dong Khoi 77 100% 2010 97% 11,444
VinOffice Times City (T13+T26) 17 100% 2014 100% 1,384
VinOffice Symphony 20 100% 2019 88% 1,062
VinOffice Central Park 2 100% 2019 100% 248
Pipeline projects 4,219 90 - 100% 2020 - 2035 0% 45,113
Khu cdng nghiép 9,567
Hai Duong 14,000 90 - 100% 4,919
Hai Phong 7,101 90 - 100% 4,425
Quang Ninh 3,189 90 - 100% 223
Thai Binh 4,725 90 - 100% 250
T6ng gia tri tai san
Tién & tuong duong tién 4,505
Dau tu ngan han 7,098
Ng vay (21,509)

Ldi ich CBTS 5,472
NAV 433,012
S5 CP Iuu hanh 4,354,368,093

Nouon: MBS Research, Vit
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Két qua kinh doanh (ty déng) 2021F 2022F 2023F Chi s6 chinh 2020 2021F 2022F 2023F 2024F|
Doanh thu thuan 71,547 86,723 113,891 139,183 154,581 Pinh gia
Gia v6n hang ban 45,611 51,319 66,086 74,816 82,958 EPS 6,281 6,788 9,038 12,047 12,929
Lgi nhuan gop 25,936 35,404 47,805 64,367 71,623 Gid tri s8 sach clia c8 phidu (BVPS) 20,469 27,966 37,437 50,600 64,844
Doanh thu hoat déng tai chinh 20,245 18,436 22,894 27,724 27,667 P/E 14.2 12.2 9.1 6.9 6.4
Chi phi tai chinh 4,019 4,230 4,783 5,343 5,736 P/B 4.4 3.0 2.2 1.6 1.3
Chi phi quan ly doanh nghiép 4,874 7,110 9,337 11,410 12,673 Kha nang sinh I6i
Lgi nhuén truéc thué 36,517 41,980 55,896 74,503 79,954 Bién Igi nhuan gdp 36% 41% 42% 46% 46%
Lgi nhuan sau thué 28,206 33,584 44,717 59,602 63,963 Bién EBITDA 30% 33% 34% 38% 38%
Ldi nhuén sau thué ciia ¢d dong cong ty me 27,351 29,559 39,357 52,458 56,296 Bién Igi nhuan sau thué 39% 39% 39% 43% 41%
Is-g;:huan sau thué cua co dong khong kiém 855 4,025 5,360 7,144 7,667 ROE 31% 24% 24% 24% 20%
ROA 13% 11% 11% 12% 11%
Bang can doi ké toan (ty dong) Tang trudng
Tai san ngé"m han 102,312 161,555 220,508 287,130 357,594 Doanh thu 39% 21% 31% 22% 11%
1. Tién & tudng dudng tién 13,714 26,152 44,576 78,484 126,204 Lgi nhuan trudc thué 23% 15% 33% 33% 7%
I1. D4u tu tai chinh ngén han 2,054 1,849 1,849 1,849 1,849 Lgi nhuan sau thué 16% 19% 33% 33% 7%
III. Cac khoan phai thu ngdn han 34,593 47,554 62,451 76,320 84,764 EPS 26% 8% 33% 33% 7%
1V. Hang tén kho 42,984 51,311 66,076 74,804 82,945 Téng tai san 9% 23% 29% 25% 19%
V. Tai san ngan han khac 8,968 34,689 45,556 55,673 61,833 V6n chi s hitu 38% 37% 34% 35% 28%
Tai san dai han 113,014 103,737 122,497 140,230 152,499 Thanh khoan
1. Cac khoan Phai thu dai han 11,084 13,294 17,458 21,335 23,695 Thanh toan hién hanh 0.99 1.33 1.42 1.60 1.81
1. Tai san c6 dinh 5,907 584 556 530 504 Thanh toan nhanh 0.15 0.23 0.30 0.45 0.65
1. Tai san c6 dinh hitu hinh 5,683 584 556 530 504 Ng/tai san 12% 10% 8% 7% 6%
2. Tai san c6 dinh v hinh 223 0 0 0 0 Ng/v6n cha sé hitu 28% 21% 17% 13% 11%
11I. Bt dong san dau tu 8,700 9,403 12,159 14,894 17,609 Kha ning thanh toan I3i vay 7.02 9.66 12.51 16.27 17.25
1V. Tai san d& dang dai han 32,361 33,332 34,332 35,362 36,423 Hiéu qua hoat déng
V. Dau tu tai chinh dai han 9,756 9,756 9,756 9,756 9,756 Vong quay phai thu khach hang 1.7 2.1 2.0 2.0 1.9
VI. Tai san dai han khac 45,207 37,368 48,236 58,352 64,512 Thdi gian thu tién khach hang binh quéan 210 ngay 174ngay 179ngay 184ngay 193 ngay
T5ng tai san 215,326 265,292 343,005 427,360 510,093 Vong quay hang tén kho 0.9 1.1 1.1 1.1 1.1
Ng phai tra 126,197 143,519 179,992 207,030 227,737 Thgi gian ton kho binh quan 413 ngay 335ngay 324ngay 344ngay 347 ngay
I. N¢ ngén han 103,385 121,802 154,982 179,131 197,798 Vong quay phai trd nha cung cdp 5.2 4.2 4.5 4.2 4.2
1. Cac khoan phai tra ngén han 92,388 110,475 143,315 167,114 185,420 Thdi gian tra tién binh quan 70ngay 86ngay 8lngay 86 ngay 87 ngay
2. Vay & nd thué tai chinh ngén han 10,998 11,328 11,667 12,017 12,378
IL NG dai han 22,811 21,717 25,010 27,899 29,939 Bao céo Iuu chuyén tién té (ty dong) 2021F  2022F
1. Cac khoan phai tra dai han 8,854 7,061 9,182 10,804 11,990 LCTT tir HD kinh doanh 24,882 8,546 24,461 38,741 52,700
2. Vay & nd thué tai chinh dai han 13,958 14,656 15,828 17,094 17,949 LCTT tir HD du tw -22,420 3,805 -4,072 -4,164 -4,258
Von cha sé hiru 89,130 121,773 163,013 220,330 282,356 LCTT tir HD tai chinh -2,081 87 -1,964 -670 -722
1. V6n diéu 1& 43,544 43,544 43,544 43,544 43,544 LCTT trong ky 382 12,439 18,424 33,907 47,721
2. Thang du vén <} phan 295 295 295 295 295 Tién/tuong duong tién dau ky 13,332 13,714 26,152 44,576 78,484
3. Cac khoan Igi nhuan chua phan phéi 46,211 71,944 109,294 161,248 218,352 Tién/tuong dudng tién cudi ky 13,714 26,152 44,576 78,484 126,204
4. Lgi ich 8 déng khong kiém soat 3,429 9,020 12,075 16,321 20,915
5. V8n khac -4,349 -3,030 2,195 -1,078 -751
Téng ngudn von 215,326 265,292 343,005 427,360 510,093
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GIU, Gia muc tiéu: 67,100 VND (+3%)
Piém nhan dau tuv

Chuing t8i khuyén nghi GIU dsi v6i c& phiéu NLG, véi gid muc tiéu 67,100 VND/c8 phiéu (+3%), dua
trén 4 ludn diém chinh:

1.

Doanh thu va Igi nhudn tang trudng kha quan tr 2021 sau khi hap nhat du an Southgate va thoai
von mGt phan dy an Paragon Pai Phudc. NLG cling dugc hudng Igi tir gia ban du an binh quan
ting va pre-sales tdng trudng kha quan nhd k& hoach md ban tich cuc, ddc biét 1a cac san phdm
thdp tang trong b6i canh mat bang 1i sudt con thdp va dau tu cdng vao CSHT tai TPHCM va céc
tinh 18n can dugc ddy manh.

NLG sd hitu quy dat sach quy mo Ién (681 ha) vdi gia von thap. Cac du an cla NLG phan I6n &
vling ven TPHCM véi vi tri chién lugc & cac clra ng6 vao thanh phd, dang chd y nhat la Waterpoint
(Long An) va Izumi City (Bong Nai).

Dinh gid hap dan xét trong dai han trén gia tri thi trudng clia quy dat, tiém ning Ioi nhuan cling
nhu so véi cac doanh nghiép trong nganh.

NLG la d6i tac cla nhiéu tap doan qudc té, da s6 cac du an déu lién doanh 50% vdi cac doi tac
Nhat Ban. Diéu nay khién cac du an cla NLG c6 dugc sy an toan vé thu hoi von, dong thai chat
lugng va tién do phap ly & xay dung ludn dugc dam bao.

Rui ro dau tuw }
Rui ro 18n nhét ching tdi thay tai thdi diém nay 1a dién bién phirc tap cua dich Covid-19 d& va sé gay
khé khén trong viéc mg ban va ban giao. Ngoai ra, cling phai nhdc dén mot sé rdi ro nhu:

1.

L3i suat tdng manh hon du kién: Viéc thay ddi diéu hanh chinh séch tién té s& anh huéng téi kénh
tin dung din vén vao thi trudng BDS. Tuy nhién, chiing t&i cho réng chinh séach tién té hién tai
tuong dsi 6n dinh, khdng gian chinh sach tién t& van con du dia dé ndi long tién té hd trg nén
kinh té.

RUi ro pha lodng: Sau khi phat hanh c8 phiéu thudng (24 triéu CP), c8 tic bang c6 phiéu (12.5
triéu CP) va phat hanh riéng 1é (60 triéu CP) so lugng CP luu hanh cudi 2021 lén dén gan 382.95
triéu CP. Du vay vdi LNST dudc ky vong tang trudng an tugng vao cac nam 2021-2023 day khong
phai 13 rti ro trong yéu, theo quan diém clia ching toi.

Giao dich ctia NLG trong 12 thang Ngay béo céo 21/12/2021
i K15 lugng giao dich (000cp -RHS) Gié cp (VND -LHs)  Gid hién tai VND 65,200
60,000 14,000 Gis myc tiéu VND 67,100
50,000 12,000
40,000 10,000 Tiém néng tang gia +2.9%
8,000
30,000 6000 Bloomberg NLG VN Equity
20,000 4000
10,000 21000 V6n héa thi trudng 24,968 ty VND
R Bién ddng 52 tuén VND 25,830
N AN N NN AN NN AN
ST TSI ATASRT S S
- A 4 OO0 00 o0 oo & oA VND 65.200
1M 3M 12M Gia tri giao dich trung binh YTD 96 ty VND
NLG (%) 28% 36% 109%
VNIndex (%) 3% 9%  46%  Gidi han s& hitu NDTNN 51%
Ngu6n: Bloomberg
Ty 1& s6 hitu NDTNN 44%
Don vi: ty déng Dan vi 2020A 2021F 2022F 2023F
Doanh thu Ty VND 2,217 4,500 7,333 9,590
Thu nhép tur cty lién doanh/ lién két Ty VND 142 94 - 284
LNST Ty VND 850 1,435 1,952 2,840
EPS (VND) VND 2,723 3,715 5,053 7,351
Tang trudng EPS (%) % -22% 36% 36% 45%
P/E (x) Lan 10.1 14.5 10.7 7.3
EV/EBITDA (x) Lan 9.5 10.3 8.6 6.3
C8 tirc trén ménh gia (VND) VND 900 1,000 1,000 1,000
Loi suét c6 tdc tidn m3t (%) % 3% 2% 2% 2%
P/B (x) Lan 1.2 2.3 1.8 1.4
ROE (%) % 12% 17% 18% 20%
NG vay / V8n CSH (%) % 37% 29% 23% 17%

Ngudn: MBS Research



CTCP Pau tu Nam Long (HSX: NLG)

[/

“r MBSecurities

GIU, Gia muc tiéu: 67,100 VND (+3%)

Cap nhat két qua kinh doanh

Trong Q3/2021, NLG ghi nhan doanh thu thuan dat gan 151 ty VND, giam han 76% so vdi cing
ky, do dy an Flora Mizuki MP 9-10 da bi hodn ban sang Q4/2021 ciing nhu hoat dong ban giao bat
dong san bi tri hoan do dich Covid-19, lam anh hudng truc ti€p tdi doanh thu . Tuy nhién, LNST clia
quy 3 da tang gan 813% so vai cuing ky nhd ghi nhdn khoan doanh thu tir hoat dong tai chinh gan
372 ty VND nhd hgp nhét vdi Southgate.

Liily ké 9T2021, doanh thu thuan dat gan 788 ty VND, gidm hdn 39% so vdi cung ky, nhung
LNST ting hon 226% vdi khoan thu nhap khac gan 431 ty sau khi mua 30% c6 phan cla dy an
Waterfront Dong Nai tir Keppel Land dé nang ty 1& sg hitu Ién 65.1%. Hang ton kho rong tiang hon
3,900 ty VND (tucng ducng gan 29%) Ién gan 17,655 ty VND. Lugng I6n hang ton kho nay
phan I8n dén tir cac du an Izumi City (Pong Nai), Southgate Rivera 2 & Aquaria (Long An), Ehome
Southgate (Long An), du’ an 43 ha & Can Thd, Flora Mizuki MP 9-10 (Binh Chanh).

Trong quy 3/2021, do anh hudng cla dich bénh, NLG chi m& ban online dugc 2 dy an: dy an Valora
43 ha & Can Thd (08/2021) va du an Ehome Southgate (09/2021). Liy k€ 9T21, NLG da ban dugc
1.355 can tir 5 du an la Southgate, Flora Mizuki, Flora Akari, Ehome Southgate, Can Tho 43ha. Pre-
sales dat 5.078 ty cao hon 3.811 ty nam 2020.

Dy kién trong quy 4/2021, NLG s& md ban 275 can hd thap tang (2.000 ty dong) tai du an Izumi, 110
can ho thap tang (1.000 ty dong) tai du' an Southgate, 250 cdn ho cao tang (800 ty dong) tai du an
Mizuki Park (MP9-10) va ti€p tuc m& ban cdn ho thap tang tai du an Can Thd (43ha) va cdn hé cao
tang Ehome Southgate.

Dy ki€én trong quy cuGi ndm 2021, NLG sé ban giao 1000 can ho tai Akira City, va va 300 san
pham thép ting tai du an Southgate so v3i k& hoach trudc dé la ban giao 3.247 cin hé.

Gia tri hgp ddng da ban trong ndm 2021 cht yéu s& dugc thic ddy nhS du &n Southgate va du an
Mizuki Park, trong khi d6i véi nam 2022 s€ la du’ an Southgate, Mizuki Park, Akari, Izumi, Can Tho. TUr
nam 2023, du kién NLG sé md ban dy an Paragon va dy an VSIP Hai Phong.

Vao thdi diém dau thang 9/2021, NLG da phat hanh thanh cong 60 triéu ¢6 phiéu va thu vé gan
1,997 ty VND. Thém vao dd, vdi viéc thodi 50% von tai cong ty Paragon Dai Phudc, ky vong NLG thu
dugc 1.300 ty dong va cling sé& dugc sif dung d€ md rong quy dét.

Két qua kinh doanh theo quy (ty VND)
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GIff, Gia muc tiéu: 67,100 VND (+3%)
Tinh hinh tai chinh

Tong tai san tai 30/09/2021 ting manh gin 21% so véi
thoi diém cudi quy 2/2021 lén gan 24,116 ty VND, chu yéu
dén tur khoan tang hon 3,900 ty VND hang ton kho sau khi hgp
nhat Southgate va tién gii ngan hang ngdn han tang hon 1,200 ty
(gan 975%), thé hién dong tién clia NLG d& tdng manh trong quy
vira roi. Cac du an con lai ciia NLG cé s6 du ton kho khdng thay d6i
nhiéu, do tinh hinh dich bénh & quy 3 vlra qua khi€n hoat dong ban
giao can ho bi dinh tré.

Tai thdi diém 30/09/2021, khoan muc Ngudi mua tra tién trudc
ngan han trén bang can déi k& todn dd dat hon 3,820 ty VND,
tdng gan 40% so vdi thdi diém két thic quy 2/2021. Sy gia ting
nay chu yéu dén tlr viéc khach hang dat coc trudc cho cac du an
Akari City, Southgate Waterpoint (giai doan 1) va Mizuki Park.

Tai san ngdn han chiém gan 91% tong tai san, tai san dai han chi
chiém hon 8%. Tai san tap trung chd yéu & hang ton kho, quyén sir
dung dat, tién gui ngan han, tién va cac khoan phai thu ngan han.
Lugng cén hd tén kho 16n trong thdi diém giad can ho tai khu vuc
phia Nam dang trong da tang do khan hiém ngudn cung la Igi thé
gia tang doanh thu cho NLG & quy 4/2021 va ndm 2022.

NG vay chiém gan 17% téng tai san, tdng gan 2.6% so vdi cudi quy
2/2021. Du ng vay tang thém chu yéu dén tir khodn phat hanh trai
phiéu riéng |é vdi gia tri 950 ty VND va khoan vay phat sinh do hgp
nhat Southgate la hon 716 ty VND. Ty 1€ D/E cua NLG hién tai
van duy tri khoang 0.46, cao hon KDH (0.38) nhung thap
hon VHM (0.53), NVL (0.77) va DXG (0.53), 6 mirc trung
binh cua nganh.

ROE va ROA chi giam nhe trong nam 2020 va 2021 mac du chiu
anh hudng nang né tir nhitng lan séng Covid 19. ROE va ROA [an
lugt dat 12.4% va 6.1% trong 2020 va du phdng nam 2021 sé dat
17% va 7.5%.

Cac chi so6 Igi nhuan
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15% | Ceeeceneennaes veeeessene cereennn... UUIUPURT ST L Ceeetiiititiiiia,.... Ceeeteteteeenenaaaa,,
10% eeeccc00c00000000000,, ’ Tereee.
5o - tesescccens veesscesssss tesecensnas tececccnnsssans
0%
2017A 2018A 2019A 2020A 2021F 2022F 2023F 2024F 2025F
eeeees ROE cceeee ROA Bién LN g0p === Bién LN rong

Bang can doi ké toan

Tién & td tién
9,000 -
8,000 -

2019A

Ngudn: MBS Research, NLG

Phai thu

BHTK

2020A

TSCD & XDCB

u TS khac

2021F

9,000 -

8,000 -
7,000 7,000 -
6,000 - 6,000 -
5,000 - 5,000 -
4,000 4,000
3,000 3,000 -
2,000 - 2,000 -
1,000 - 1,000 -

Vay ng Cong ng khac mV6n CSH

2019A 2020A 2021F
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CTCP Pau tv Nam Long (HSX: NLG) “+ MBSecurities

GIU, Gia muc tiéu: 67,100 VND (+3%)

Dy 4n Ph:g"g Tyléséhitu  NAV-NLG Pinh gia
Akari City DC : 50% 4,500 = V@i viéc hgp nhat CTCP Southgate, cac du an Southgate va Ehome Southgate sé dugc hach toan hgp
Mizuki Park DCF 50% 2,353 nhat. Trong ndm 2021 ching tdi ky vong doanh thu sé dén tir dy an Akari va doanh thu hgp nhat tu
Waterpoint - South Gate (GD1) DCF 50% 7,751 Southgate (Q4/21). Trong nam 2022 bén canh Akari, Southgate, Izumi ching t6i ghi nhan khoan thu
VSIP Hai Phong DCF 50% 970 nhap tir chuyén nhugng 50% c8 phén tai Paragon Dai Phudc.
0,
\S\fgt;;:oﬁha (Nam Long 2) Bg 12202 11172:; = Chung t6i diéu chinh gid cac dy an sdp md ban véi mirc gia tdng dan theo médt bang chung do danh gia
Paragon Dai Phuoc DCF 50% 2,394 cac doanh ’nghiép c6 sG hitu quy dat I6n, day du diéu kién phap ly, véi sudt dau tu thap s€ dugc hudng
Waterpoint - GD 2 BV 100% 1,191 Igi dang ké tir xu hudng hinh thanh cac khu do thi vé tinh, dac biét trong bdi canh dau tu ha tang dang
Others 727 rdt ngdn thdi gian di chuyén gilta TPHCM va cc tinh 1an cén; ddng thdi cac du an cla céc cdng ty BDS
Téng 32,922 I6n trong nganh nhu VHM, NVL, DXG ciing dang dan dich chuyén ra céc tinh thanh vé tinh tao nén siic
Tién & twong duong tién 896 hdt cho thi truGng BDS cac khu vuc nay, gop phan xac lap mat bang gia mdi.
Dau tv ngin han 1,358 , , LA T . .
T3i s3n khic 3343 = SUr dung Phuong phap RNAV, ching t6i xac dinh gia tri moi ¢ phi€u NLG & mdc VND 67,100, tudng Ung
No vay (4,000) véi murc sinh 13i ky vong +3% va khuyé&n nghi GIU' déi vai NLG.
No khac (7,107)
Loi ich clia c6 déng thiéu s (4,240)
Tdng gia tri von doanh nghiép 23,172
S6 luwgng c6 phiéu 345,270,660
Gia tri mdi c6 phiéu 67,100
Dv an Dién tich (ha) Dia diém S& hitu 2019 2020 2021 2022 2023 2024 2025
Akari City 8.8 HCM - Binh Tan 50%
Nguyén Son (Mizuki) 11.2  HCM - Binh Chanh 87%
Mizuki Park 26.2  HCM - Binh Chanh 50%
Waterpoint - South Gate (GD1) 165.0 LongAn 50%
Waterpoint - Gb 2 190.0 LongAn 100%
VSIP Hai Phong 22.0 HaiPhong 50%
Can Tho 43ha (Nam Long 2) 43.0 CanTho 100%
Waterfront 170.0 Déng Nai 65%
Paragon Dai Phuoc 45.0 HCM - bai Phuédrc 50%

Tong 681




CTCP Pau tv Nam Long (HSX: NLG) “+ MBSecurities

Két qua kinh doanh (ty déng) 2023F 2021F 2022F 2023F

Doanh thu thuin 2,546 2,217 4,500 7,333 9,590 11,908 Pinh gia

Gia vén hang ban 1,480 1,546 2,700 4,400 5,754 7,145 EPS 2,723 3,715 5,053 7,351 9,228
Lgi nhuan gop 1,066 671 1,800 2,933 3,836 4,763 Gid tri s8 sach cua c8 phiéu (BVPS) 23,558 23,986 29,799 38,688 50,188
Doanh thu hoat dong tai chinh 97 727 438 80 32 26 P/E 10.1 14.5 10.7 7.3 5.9
Chi phi tai chinh 21 103 54 54 53 54 P/B 1.2 2.3 1.8 1.4 1.1
Chi phi quan ly doanh nghiép 425 434 443 452 461 470 Kha nang sinh I6i

Lgi nhuan trudc thué 1,226 1,015 1,794 2,441 3,550 4,457 Bién Igi nhudn gop 30% 40% 40% 40% 40%
Lgi nhudn sau thué& 1,007 850 1,435 1,952 2,840 3,565 Bién EBITDA 12% 31% 34% 35% 36%
Loi nhuén sau thué cia c8 déng cong ty me 961 835 1,369 1,862 2,709 3,400 Bién Igi nhudn sau thué 38% 32% 27% 30% 30%
Lgi nhuén sau thué cia ¢ dong khdng kiém soat 47 15 67 91 132 165 ROE 12% 17% 18% 20% 20%

ROA 6% 8% 8% 9% 9%

Bang can doi ké toan (ty dong) Téng trudng
Tai san ngan han 7,923 9,570 13,013 16,786 20,918 26,082 Doanh thu -13% 103% 63% 31% 24%
1. Tién & tuong duong tién 1,901 1,073 3,462 1,244 605 866 Lgi nhuan trudc thué -17% 77% 36% 45% 26%
I1. Dau tu tai chinh ngan han 67 35 35 35 35 35 Lgi nhuan sau thué -16% 69% 36% 45% 26%
III. Cac khoan phai thu ngan han 453 607 636 1,037 1,356 1,684 EPS -22% 36% 36% 45% 26%
1V. Hang ton kho 4,298 6,069 6,750 11,000 14,385 17,863 Téng tai san 25% 29% 35% 27% 25%
V. Tai san ngan han khac 1,204 1,785 2,129 3,469 4,537 5,634 V6n chu s& hitu 8% 23% 24% 30% 30%
Tai san dai han 2,981 4,073 4,641 7,101 9,466 11,842 Thanh khoan

1. Cac khoan Phai thu dai han 427 102 756 1,231 1,610 1,999 Thanh toan hién hanh 2.16 2.06 1.73 1.69 1.72
1I. Tai san c6 dinh 77 77 78 74 72 71 Thanh toan nhanh 0.25 0.55 0.13 0.05 0.06
1. Tai san ¢ dinh hitu hinh 58 58 61 60 60 60 Ng/tai san 18% 14% 10% 7% 6%
2. Tai san 6 dinh v hinh 19 20 16 14 11 11 Ng/v6n chti s& hitu 37% 29% 23% 17% 13%
III. B4t dong san dau tu 185 260 174 162 150 138 Kha nang thanh toan Igi vay 4.43 26.34 49.48 69.82 89.95
1V. Tai san d& dang dai han 194 38 38 38 38 38 Hiéu qua hoat dong

V. Dau tu tai chinh dai han 1,809 3,262 3,262 3,262 3,262 3,262 Vong quay phai thu khach hang 42 72 8.7 8.0 78
VL. Tai san dai han khac 289 333 333 2,333 4333 6,333 Thdi gian thu tién khach hang binh quan 88 ngay 51 ngay 42 ngay 46 ngay 47 ngay
Téng tai san 10,904 13,643 17,654 23,887 30,384 37,924 Vong quay hang ton kho 03 0.4 05 05 0.4
Ng phai tra 4,704 6,922 9,372 13,599 17,026 20,596 Thdi gian tén kho binh quan 1224 ngay 866 ngay 736 ngay 805 ngay 824 ngay
I. NG ngén han 3,024 4,439 6,317 9,689 12,404 15,174 Vong quay phai tra nha cung cdp 55 6.8 8.2 75 7.4
1. Cac khoan phai tra ngén han 2,961 3,507 5,376 8,738 11,443 14,213 Thai gian tra tién binh quan 67 ngay 54 ngay 44 ngay 48 ngay 50 ngay
2. Vay & ng thué tai chinh ngdn han 63 932 941 951 961 961

IL NG dai han 1,680 2,483 3,055 3,910 4,621 5,422 Bao c4o Iuu chuyén tién té (ty dong) 2022F

1. Céc khoan phai tra dai han 874 958 1,555 2,534 3,313 4,114 LCTT t&r HD kinh doanh -1,111 2,099 -2,180 -1,138 -478
2. Vay & ng thué tai chinh dai han 806 1,525 1,500 1,376 1,308 1,308 LCTT tr HD dau tu -1,043 178 -8 275 291
Von chi sé hau 6,200 6,720 8,282 10,289 13,358 17,328 LCTT tUr HD tai chinh 1,326 111 -29 224 448
1. V6n diéu & 2,597 2,853 2,853 2,853 2,853 2,853 LCTT trong ky -827 2,389 -2,217 -639 261
2. Théng du vén ¢ phan 989 989 989 989 989 989 Tién/tuong duadng tién dau ky 1,901 1,073 3,462 1,244 605
3. Céc khoan Igi nhudn chua phan phéi 1,839 2,132 3,275 4,905 7,39 10,624 Tién/tuang duong tién cudi ky 1,073 3,462 1,244 605 866
4. Lgi ich c8 déng khdng kiém soat 1,145 1,117 1,530 1,900 2,467 3,200

5. V&n khac -370 -370 -365 -358 -346 -337
Tdéng ngudn vén 10,904 13,643 17,654 23,887 30,384 37,924

Nguén: NLG, MBS Research 151



CTCP Pau tu va Kinh doanh nha Khang Dién (HSX:KDH)

Y- MBSecurities

GIU, Gia muc tiéu: 57,100 VND (+14%)

Piém nhan dau tu

Ching t6i khuy&n nghi GIU' d6i véi c6 phiéu KDH, véi gid muc tiéu 57,100 VND/c8 phiéu (+14%),

dua trén 4 luan diém chinh:

1. Doanh thu va Igi nhuan tang trudng kha quan trong giai doan 2022-2024 trong d6 doanh thu
2022 sé chl yéu dén tur ban giao du an Armena va Clarita (TP. Thu BUc) cung doanh thu tir
du an KCN Lé Minh Xuan (md rong), trong khi doanh thu 2023 sé bat dau dugc dong gop tur
phan thap téng cla du an KDC 11A (Corona City) khi KDH da hoan thanh viéc gidi phdng mat
bang & khu thdp tang theo k& hoach.

2. KDH cé thuang hiéu tot véi uy tin cao trong viéc ban giao gidy chirng nhan QSDD gilp gia ban
cao han trung binh & cac vi tri 1an can. KDH dong thdi s& hitu quy dat sach quy mo Ién (~650
ha) & khu Dong va khu Nam TPHCM (phan ndi thanh) vdi gia von t6t.

3. Dinh gid van con hap dan trong dai han xét trén gia tri thi trudng cta quy dat, tiém ning loi
nhuan cling nhu' so vdi cac doanh nghiép trong nganh.

4. Trong ngdn han KDH dugc ky vong s& hudng Igi tir da tang gia BDS tai khu vuc TPHCM, déc
biét 1a Igi thé s§ hitu 2 du &n thap tang sdn sang md ban & khu DPong TPHCM(Q4.2021 va
2022) trong khi cau chuyén Ién Quan dang ham néng khu vuc Binh Chanh.

Rui ro dau tu

RUi ro I6n nhat ching toi thay tai thdi diém nay Ia dién bién phiic tap clia dich Covid-19 d3 va sé

gay khd khan trong viéc md ban va ban giao. Ngoai ra, cling phai nhdc dén mét s6 rui ro nhu:

1. Rui ro phap ly va tién dd du &n Tan Tao: Du &n Tan Tao la du an rat I6n vé ca quy dat va téng
von dau tu. Trong dai han du an nay dugc ky vong la dong luc I6n nhat gidp KDH vugn minh
trd thanh cdng ty hang dau trén thi trudng, tuy nhién trong ngédn han viéc trién khai cé thé
con nhiéu phiic tap do quy md I16n 1am t8hg mlc dau tv cb thé cao han du tinh (7700 ty
dong).

2. Cd ciu cb dbng “loang”, vdi ty 18 s& hitu cua ban I3nh dao khdng cao.

Biéu db gia CP

60,000 - - 16,000 Ngay bdo cao 20/12/2021
£ 14,000, .. . .
50,000 Gia hién tai VND 50,000
- 12,000
40,000 - L. .
- 10,000  Gia muc tiéu VND 57,100
30,000 - 8,000
| Tang/Giam 14%
20,000 6,000
- 4,000
10.000 Bloomberg KDH EQUITY VN
’ - 2,000
0 - Lo VGn hoa thi truGng 32,147 ty dong
S8d88888888 88
=556 8388588=8~4 Bi&n ddng 52 tuan VND 25,000
mmmmm Khi lU'gng giao dich ('000cp -RHS) Gia cp (VND -LHS)
M 3M 12M VND 51,000
Gia tri giao dich trung binh (ty
KDH (%) 5% 18% 95% VND) 120
VNIndex (%) 1% 9% 40%
N S6 hitu nudc ngoai 32.1%
Ngu6n: Bloomberg
Pon vi: ty dong 2020A 2021F 2022F 2023F 2024F
Doanh thu 4,532 3,517 4,248 6,968 7,236
EBIT 1,547 1,270 2,285 3,374 3,369
LNST 1,154 952 1,738 2,560 2,573
EPS (VND) 1,931 1,433 2,616 3,853 3,872
Tang trudng EPS (%) 20% -26% 83% 47% 1%
P/E (x) 16.0 34.9 19.1 13.0 12.9
EV/EBITDA (x) 12.2 24.5 12.8 7.8 7.0
C8 tlic trén ménh gia (VND) 500 - - -
Lgi sudt c8 tirc tién mat (%) 2% 0% 0% 0% 0%
P/B (x) 2.2 3.1 2.7 2.2 1.9
ROE (%) 14% 9% 15% 18% 15%

Ng vay / V6n CSH (%)

23%

18% 15%

13% 11%

Ngudn: MBS Research
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CTCP bau tu' va Kinh doanh nha Khang Pien (HSX:KDH) .’\f ecu I'ItIeS
G10, Gia muc tiéu: 57,100 VND (+14%)
Cap nhat két qua kinh doanh 2,000 80%
» Trong 972021, KDH ghi nhan doanh thu 3,148 ty déng (-3% YoY) va LNST sau CDTS dat 788ty 5% - 70%

déng (+2% YoY), dat 65.6% k& hoach ndm ca vé doanh thu va Igi nhudn sau thué. Két qua nay c6 dugc tor 1,600 e * -
viéc ban giao 1,311 san pham tir 3 dy an chinh - Safira (234 cin), Verosa Park (29 c3n), Lovera Vista (1,048 1,400 ’ \
c&n). Bién LN gdp dugc cai thién nhe nhd vao ban giao nhiéu san phdm cé bién Igi nhuén gdp t6t hon (Lovera 1,200

Vista). Cho dén hién nay, KDH d& hoan thanh viéc ban giao san pham tai du’ an Safira va bat dau qua trinh 1,000

~ N -7 \ S
/ -~ S o

) \ \R 7/ - 40%

cung cap so6 do cho khach hang tai du an Lovera Vista. 800 / \ / .
/ %

= Trong quy 3 cong ty ghi nhan doanh thu dat 1,199 ty dong, giam 32% so v@i cung ky, Igi nhuan 60! 7 SH -~ ™ - - 2o
sau thué dat 316.5 ty dong, giam 12.5% so v@i cung ky. Trong quy 3, hoat dong ban hang gap khd 40 ’
khan khi gian cach kéo dai va KDH chi ban thém 2 san pham tai du an Verosa Park. 20 II I I I I 10%

L] - O%

60%

50%

0
0
0
Duv kién trong quy cuGi ndm 2021, KDH sé& ban giao cac can con lai cua hai du an Lovera Vista (98 can)
va Verosa Park (3 can). K& tir 30/09/2021, Sai Gon d& ndi 1ong gidn cach x& hdi khién viéc ban giao can hd Q2/201903/2019Q4/2019Q1/202002/2020Q3/2020Q4/2020Q1/202102/2021Q3/2021
va ghi nhén doanh thu dugc de déng haon. BN Doanh thuthudn WSS |5ig0p == e=BiénlLNgdp == e=BiénLNrong

= M0t su kién dang chi y trong quy 3 |a viéc ban cd phiéu quy cia KDH. Cu thé, Cong ty d& ban hon 19.8
triéu c8 phiéu quy véi mic gid binh quén 1a 40,866 ddng/cd phiéu va thu vé khoang 808 ty ddng. Khoan tién
nay sé& giip KDH d&y nhanh qua trinh giai phdng mit bang trong cac dy an c6 quy md I8n nhu Tan Tao (330
ha).

Ban dd cac du an trong diém cia KDH

| . : e it viLLace TBech)' \ §
3 i v, . W
L= il e Google . 50 = =]

Ngudn: KDH, MBS Research
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CTCP Dau tu va Kinh doanh nha Khang Dién (HSX:KDH) WY MBSecurities

GIU, Gia muc tiéu: 57,100 VND (+14%)

70% -

= Tong tai san tai 30/09/2021 gan nhu di ngang so véi thdi diém
cudi quy 2/2021, dat 14,524 ty VND. 60% -
» Tai thdi diém 30/09/2021, khodn muc Ngudi mua tra tién >0% 1
trudc ngan han trén bang can ddi k& todn giam xudng con 433 40% -
ty VND, trong khi dau nam con s6 nay la 2,171 ty doéng. Trong 30% -
ngén han rd rang diéu nay c6 th€ anh hudng khi cac du an dan 20%
dugc hach toan hét trong khi cac du an goi dau chua kip ma ban. 10% |
* Tai thdi diém 30/09/2021, khoan muc Hang t6n kho trén bang 0%
can doi k€ toan giam xudng con 6,849 ty VND, trong khi dau nam 2017A 2018A 2019A 2020A 2021F 2022F 2023F 2024F 2025F

con s6 nay la 7,337 ty dong do cac du an tir ddu nam dugc hach
todn nhiéu vao doanh thu va Igi nhudn con cac du an dang trién
khai chua tang lén dugc vao muc ton kho ngoai du an KDC Tan

Tao do tinh hinh dich bénh phc tap tai TP.HCM. Can theo dGi céc

quy tdi cdng ty sé trién khai ra sao d€ bu dap lai tién d6 do quy 3-

Bién LN gop Bién LN rong

2021. mTién & td tién  ®mPhaithu ®HTK ®TSCD & XDCB W TS khac mVay nd C6ng ng khac mVGn CSH
\e " VN . Ne s wns 2 axs 8,000 -
= Tai san ngan han chi@m gan 93% tong tai san, tai san dai 12,000 1
han chi chiém hon 7%. Tai san tap trung chu yéu & hang ton 7,000
kho, xdy dung CBDD, tién va cac khoan phai thu ngén han. 6,000 - 10,000 1
= N vay chiém hon 19% téng tai san, ting hon 8~% so Vi 5,000 - 8,000 -
cudi quy 2/2021. Ty Ié Ng vay/ VCSH hién tai van duy tri
khoang 0.29, x8p xi NLG (0.31) nhung cao han VHM (0.18), du 4,000 - 6,000 -
thdp hon déng k& so véi NVL (1.38) va DXG (0.5), & mlic khoe 3,000 -
manh so vdi nganh. 4000 1
2,000
= ROE va ROA giam trong nam 2020 va 2021 do chiu anh 2,000 -
huéng tir nhiing lan séng Covid 19. ROE va ROA [an lugt dat 1000
14.7% va 8.3% trong 2020 va du phéng nam 2021 sé dat 9.3% - -
Va 5.9%. 2019A 2020A 2021F 2019A 2020A 2021F

Ngudn: MBS Research, KDH
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CTCP Pau tu va Kinh doanh nha Khang Pién

(HSX:KDH) :'f-:"‘ MBSecurities

GIU, Gia muc tiéu: 57,100 VND (+14%)

Gia tri

Pinh gia
= Chung t6i diéu chinh gia cac du an sdp md ban & khu Dong (Armena va Clarita) cling nhu’ & khu Tay Nam

Safira DCF 160 (cdn hd Binh Tan) khi nhan thdy gia ban dang téng nhanh & cac khu vuc nay trong bdi canh ngudn cung
Lovera Vista DCE 929 thi€u hut 8 TPHCM. Trong khi viéc d&y nhanh tién d6 cac du 4n co s& ha ting & khu Dong cling nhu tac
Verosa Park DCF 135 dong tich curc tir viéc dau gid dat dat muc rat cao & Q2 cii thudc TPHCM sé€ la trg luc cho cac du an thudc
Armena DCF 1159 khu Bong, cau chuyén Ién Quan dang ham noéng khu vuc Binh Chanh va cé tac dong tich cuc dén cac du
Clarita DCF 1,618 an @ khu Nam. )
Binh Tan DCF 731 = S dung Phuong phap RNAV, ching tdi xéac dinh gia tri moi ¢8 phiéu KDH & mirc VND 57,100, tuong (ing
Corona City (Khu dan cu’ 11A) DCF 1,916 vGi mUrc sinh 18i ky vong +14% va khuyén nghi GIU d5i véi KDH.
Khu d6 thi Tan Tao DCF 12,488
Phong Phu 2 (The Green Village) DCF 4,995
Le Minh Xuan IP (expansion phase) DCF 2,802

TOng gia tri gia ting 26,935

Gia tri s6 sach 9,804

Téng gia tri cong ty 36,739

C6 phiéu luu hanh 642,937,069

Gia tri / ¢ phiéu 57,100

Du &n D"E:at)'c" Dia diém San pham 2021 2022 2023 2024 2025 2026

Safira 2.7 Q.9-HCM 1.570 can ho va 23 can TMDV

Lovera Vista 1.8 H. Binh Chanh - HCM 1.310 can ho

Verosa Park 8.1 Q.9-HCM 293 can nha lién k&, 3 can biét thy

Armena 43 Q.9-HCM Nha lién ké cd san vuan va biét thy

Clarita 5.8 Q.2-HCM Nha lién k€, biét thu va can ho

Binh Tan 18.3 158 ADV, Q. Binh Tan, HCM 1026 cén ho

Corona City (Khu dan cu 11A) 17.5 H. Binh Chanh - HCM 97 can nha phd, 121 can biét thy clng 7 block can hd

Khu do6 thi Tan Tao 330.0 Q. Binh Tan, HCM Biét thy, nha phd, cdn ho

Phong Phu 2 (The Green Village) 130.0 H. Binh Chanh - HCM Nha lién ké va biét thy

Le Minh Xuan IP (expansion phase) 109.9 H. Binh Chanh - HCM Khu c6ng nghiép

Tong 628
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CTCP Pau tu va Kinh doanh nha Khang Pien (HSX:KDH)

Két qua kinh doanh (ty déng) 2019 2020 2021F 2022F 2023F 2024 IChi s chinh 2020 2021F 2022F 2023F 2024
Doanh thu thuan 2,813 4,532 3,517 4,248 6,968 7,236 Pinh gia

Gid vén hang ban 1,313 2,568 1,944 1,597 2,994 3,244 EPS 1,931 1,433 2,616 3,853 3,872
Lgi nhuan gop 1,500 1,964 1,573 2,651 3,975 3,992 Gid tri s8 sach ctia c8 phiéu (BVPS) 14,098 15,894 18,565 22,519 26,540
Doanh thu hoat dong tai chinh 41 35 60 84 131 161 P/E 16.0 34.9 19.1 13.0 12.9
Chi phi tai chinh 42 85 53 64 103 106 P/B 2.2 3.1 2.7 2.2 1.9
Chi phi quan Iy doanh nghiép 278 416 303 366 600 623 Kha ning sinh 16i

Lgi nhuan truéc thué 1,190 1,458 1,236 2,256 3,322 3,339 Bién Igi nhudn gdp 43% 45% 62% 57% 55%
Lgi nhuan sau thué 917 1,154 952 1,738 2,560 2,573 Bién EBITDA 34% 36% 54% 48% 47%
Lgi nhun sau thué ciia c8 déng céng ty me 915 1,153 950 1,735 2,555 2,568 Bién Igi nhudn sau thué 25% 27% 41% 37% 36%
Lo} nhugn sau thué clia b dong khong ki€m 2 2 2 3 5 5 ROE 14% 9% 15% 18% 15%

ROA 8% 6% 10% 12% 11%

Bang can doi ké toan (ty dong) Téng trudng
Tai san ngan han 12,327 13,022 15,092 16,854 20,104 22,859 Doanh thu 61% -22% 21% 64% 4%
1. Tién & tuong duong tién 1,175 1,836 3,666 5,182 8,179 10,673 Lgi nhuén trudc thué 23% -15% 83% 47% 1%
I1. Dau tu tai chinh ngan han 32 0 0 0 0 0 Lgi nhuan sau thué 26% -18% 83% 47% 1%
I11. Cac khoan phai thu ngén han 1,614 627 647 666 686 707 EPS 20% -26% 83% 47% 1%
1V. Hang ton kho 7,037 7,338 7,558 7,785 8,018 8,259 Téng tai san 5% 15% 11% 19% 13%
V. Tai san ngan han khac 2,469 3,221 3,221 3,221 3,221 3,221 Vén chu sd hitu 6% 25% 17% 21% 18%
Tai san dai han 910 913 980 1,029 1,161 1,192 Thanh khoan

1. Céc khoan Phai thu dai han 96 80 120 145 237 246 Thanh toan hién hanh 3.09 3.54 3.88 3.90 4.28
11. Tai san ¢ dinh 48 47 48 49 49 50 Thanh toan nhanh 0.44 0.86 1.19 1.59 2.00
1. Tai san ¢ dinh hitu hinh 48 47 48 49 49 50 Ng/tai san 13% 11% 10% 9% 8%
2. Tai san 6 dinh v6 hinh 0 0 0 0 0 0 Ng/v6n chui s@ hitu 23% 18% 15% 13% 11%
III. B&t dong san dau tu 100 60 57 54 50 47 Kha ndng thanh toan I3i vay N/A 396.46 713.58 1053.60 1051.78
1V. Tai san d& dang dai han 629 695 715 737 759 782 Hiéu qua hoat dong

V. Pau tu tai chinh dai han 14 14 14 14 14 14 Vong quay phai thu khach hang 4.0 55 6.5 10.3 10.4
VI. Tai san dai han khac 23 17 % 31 51 53 Thdi gian thu tién khach hang binh quéan 90 ngay 66 ngay 56 ngay 35 ngay 35 ngay
Téng tai san 13,237 13,934 16,071 17,882 21,265 24,051 Vong quay hang tén kho 04 03 0.2 0.4 0.4
N phai tra 5,573 5,776 5,852 5,946 6,787 6,987 Thdi gian ton kho binh quéan 1021 ngay 1398 ngay 1754 ngay 963 ngay 916 ngay
I. NG ngén han 4,572 4,208 4,263 4,339 5,154 5,337 Vong quay phai tra nha cung cap 55 7.9 6.3 11.5 12.1
1. Cac khoan phai tra ngén han 4,194 3,421 3,476 3,552 4,367 4,550 Thdi gian tra tién binh quan 67 ngay 46 ngay 58 ngay 32ngay 30 ngay
2. Vay & ng thué tai chinh ngdn han 377 787 787 787 787 787

II. NG dai han 1,001 1,568 1,589 1,607 1,633 1,650

1. Céc khoan phai tra dai han 596 510 531 549 575 592 LCTT t&r HD kinh doanh 163 757 1,532 3,010 2,507
2. Vay & ng thué tai chinh dai han 405 1,058 1,058 1,058 1,058 1,058 LCTT tir HD dau tu 12 -24 -25 -26 -27
Vén chi sé hiu 7,664 8,158 10,219 11,936 14,478 17,064 LCTT tur HD tai chinh 486 1,098 9 13 13
1. V6n diéu 1& 5,444 5,787 6,429 6,429 6,429 6,429 LCTT trong ky 661 1,830 1,516 2,997 2,494
2. Théng du vén ¢ phan 720 744 1,177 1,177 1,177 1,177 Tién/tuong ducng tién dau ky 1,175 1,836 3,666 5,182 8,179
3. Cac khoan Igi nhuén chua phan phdi 1,327 1,836 2,840 4,434 6,843 9,414 Tién/tuong duadng tién cudi ky 1,836 3,666 5,182 8,179 10,673
4. Lgi ich ¢8 déng khdng kiém soat 39 31 52 61 74 87

5. V8n khéc 134 -240 -280 -166 -46 -44 156
Téng ngudn vén 13,237 13,934 16,071 17,882 21,265 24,051

Ngudn: KDH, MBS Research
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Tong quan nganh:

« Hudng Igi khi thi trudng ti€éu dung tai Viét Nam hoi phuc cung véi chinh sach kich cau cua Chinh phu
« Cac du &n dugc khai ddng lai don dau chién luge phat trién cla cac tdp doan ban Ié

« Tiém nang dai han tir tinh hinh vi mo va cd cau dan so tai Viét Nam.

Ngudn. nganhangviet.org, MBS Research
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Hudng Igi khi thi trudng tiéu dung tai Viét Nam hoi phuc va chinh sach kich cau caa Chinh phu

«  Viét Nam d3 trai qua 4 lan séng dich COVID-19, trong d6 déng ké& nhét 1a dgt dich an 4 tir 4/2021 dén 9/2021 d& gay ra tac dong suy gidm ddi vaSi nén kinh té. VGi viéc ngdn chén hiéu qua
su lay lan va ty |18 tiém chlng tdng téc, nhiéu tinh/ thanh phd d& bat dau ndi l16ng cac han ché vao dau thang 10/2021. Theo Bd K& hoach va Dau tu, tdng mirc ban Ié hang héa va doanh thu
dich vu tiéu dung thang 10/2021 udc tinh dat 357.9 ngan ty VND, tang 18.1% so vGi thang trudc. Trong dd, chi s6 gid nhdom an udng ngoai gia dinh thang 10/2021 téng 0.18% so vdi thang
trudc, d6 an nhanh mang di tdng 0.24% do gian cach xad hdi dugc ndi 1dng & nhiéu dia phudng va nhu cau dn uéng tai nha hang, quan an tang trd lai.

+  Ching t6i dy' doan nhu cdu di &n tai cac nha hang va quan cafe sé ti€p tuc tdng sau dich, tao nén diém tich cuc trong tinh hinh kinh doanh tai cac nha hang, trung tam thugng mai. Hon nita,
chudng téi tin twdng rang mét khi dich COVID-19 & Viét Nam dwoc kiem soat phan I&n théng qua viéc tang toc tiém chlng, nganh ban I sé phuc hoi manh mé tré lai dwoc dan dat béi xu
hwéng “mua sdm bu” (“revenge shopping”).

«  Bé&n canh d8, Chinh phu d3 trién khai cac chuang trinh, bién phap cu thé dé kich ciu tiéu dung, phat trién thi trudng trong nudc, cu thé Ia Nghj dinh 92/2021/ND-CP vé gidam thué& VAT tir
10% xudng con 7% ké tir ngay 01/11/2021 dén hét 31/12/2021 ddi véi hang hda, dich vu van tai nhdm hd trg ngudi dan, doanh nghiép chiu tac déng clia dich Covid-19. Ngoai ra, du’ thdo
vé chinh séach kich cau phéat trién kinh t& cling tao ra dong luc tich cuc cho su’ hdi phuc ctia nganh bén 1€ Viét Nam trong ndm 2022 va cac ndm sau.

Tong mirc ban Ié hang héa va dich vu (nghin ty VND) Tiém chung Covid 19 tai 10 dia phuong cé ty 1é phan b cao nhat (18/12/2021)
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Ngudn: GSO, MBS Téng hop
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Cac du an dudgc khéi dong lai déon dau chién luge phat trién chia cac tap doan ban lé

+  Viét Nam hién c6 hon 200 TTTM trén toan quéc. Theo udc tinh, Ha NoOi va TP. HCM hién chiém hon 80% t6ng dién tich ban lé clia ca nudc. Téng ngudn cung ban 1€ hién dai & ca Ha Noi va
TP. HCM Ia khoang 2,1 triéu m2 NLA vao thdi diém cudi quy 2/2021, ting trudng véi tdc dd CAGR 15% trong giai doan 2010 - 2020. Do tac déng cua dich Covid 19, TP.HCM va Ha Noi hau
nhu khdng ¢4 ngudn cung mdi trong ndm 2021. Giai doan 2022 — 2024, Ha Noi va TP. HCM du kién sé tiép tuc c6 thém khoang 500.000 m2 dién tich ban lé méi dugc hoan thanh dé cung
Ung cho thi trugng.

+  Nhu ciu thué mat bang ban Ié thdi gian qua da sut giam do anh hudng tir Covid 19 va xu hudng chuyén dich sang thucng mai dién tlr. Trong cac ndm tdi, thi trudng ban Ié Viét Nam ky vong
s& khai phuc lai stfc hit nhg lugng I6n cac thuong hiéu nudc ngoai thudc tdt ca cac phan khuc ban le, tir thai trang, my phdm, gia dung dén F&B. Trong xu huGng nay, cac clra hang vat ly
thudc phan khuc trung va cao cap la khong thé thi€u déi véi cac nhan hiéu Ién trong viéc quang ba san pham va cung cap trai nghiém dung th san pham cta khach hang.

Cac thu'ong hiéu gia nhap thi trudng ban lé Viét Nam 2021

Cac du an ndi bat tai TP.HCM giai doan 2022 - 2024

Tén du an Quan DT cho thué (m2)
B DODOPIZZA [ 1A Socar Mall TP. Thu Blc 40,000
Pl zza niaru ESY Central I-Dremium Mall East Saigon TP. Thl:J DL:rc 39,000
KOREAN PIZZA & CHICKEN Sense City East Saigon TP. Thu buc 50,000
iata Vincom Mega Mall Grand Park TP. Thu Bl 45,000
Satra Mall (Centre Mall) Quan 6 29,161
Elite Mall Quan 8 42,000

Cac du an ndi bat tai Ha Noi giai doan 2022 - 2024

TIFFANY & CO. »
® 4
GARMIN. 50 VIKELRSIDN

NV VAV

Tén du an Quan DT cho thué (m2)

Vincom Megamall Smart City Nam TU Liém 68,000

Lotte Ciputra Mall Tay Ho 72,000
e dyson #Husqvarna - Aeon Mall Hoang Mai Thanh Xuan 60,000

Park City Ha Noi 17,200

Toshin — Starlake Ha Noi 17,000

Ngudn.: MBS Téng hop Nguon: Colliers
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Thi trudng TP.HCM:

Khach thué vira va nhd gap khd khan, mét s6 da phai két thdc hgp dong s6m hoac
ngung tai ki hgp dong.

Hau hét cht cho thué van duy tri gid chdo thué. Thay vi giam truc tiép trén gid chao
thué, hau hét cac chu nha sé ap dung cac chinh sach uu dai khac.

Nha phé cho thué gap kho khan.

Tinh hinh hoat dong BPS ban lé
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Nguon cung du kién dén 2024
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Ngudn: Savills, MBS Téng hgp

Thi truéng Ha Noi:

Ngudn cung duy tri 8n dinh. Ngudn cung mdi bi tri hodn tién dd trong thdi gian qua va
chl yéu tap trung & khu vuc ngoai thanh.

Gia thu@ 8n dinh. Céng suét thué mang ban lé giam -2% diém theo quy, dat 93% va
duy tri 6n dinh theo ndm. Trung tam mua sdm giam manh nhat.

VAn thu hat thuong hiéu cao cap nhu: Tiffany & Co; Porsche Studio

Tinh hinh hoat dong BDS ban lé
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Tiém nang dai han tir cac yéu té vi mo va co cau dan s6
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Ngudn: GSO, Cuc dau tu’ nudc ngoai, MBS Research



CTCP Vincom Retail (HSX: VRE)

Y- MBSecurities

MUA - Gia muc tiéu: 39,000 (+24%)
Piém nhan dau tuv

Chung t8i khuyén nghi MUA d6i véi c8 phiéu VRE, vdi gid muc tiéu 39,000 VND/c8 phiéu (+25%),
dua trén 3 luan diém chinh:

1.

Lgi thé rat I6n tir hé sinh thai Vingroup va cac du an 16n vira trién khai nhu trung tdm thucng mai
(TTTM) Vincom Mega Mall (VMM) Ocean Park (thang 12/2020) hay s3p trién khai nhu’ VMM Smart
City (m@ clfa 1 phan Q4), Vincom Plaza (VCP) My Tho, Bac Liéu, VMM Grand Park (ky vong 2022).
Rao can tuang ddi cao: (1) ngudn cung dat dai rat han ché & cac thanh pho I6n nhu Ha NGi va TP
HCM, (2) rat it cac du an khu do6 thi I6n nhu cac du an cta Vinhomes va (3) thuang hiéu cua
Vingroup la nha phét trién du an chéat lugng cao da ching minh trong 10 ndm qua.

Nha phét trién va diéu hanh bt dong san ban [& 16n nhat va phat trién nhanh nhét tai Viét Nam,
vugt xa cac doi thd khac. Mang ban 1é hién tai cd ty Ié tham nhap thap véi du dia tang trudng I16n
trong khi VRE ¢ vi th€ dau nganh dé tan dung dugc su ting trudng nay.

Su tdng trudng dai han cla VRE dudc ky vong véi su dich chuyén chién luge tip trung vao cac
TTTM quy md I&n (Vincom Center — VCC va VMM) do (i) thi trudng bén Ié Viét Nam d& phat trién
hon do d6 nhu cau v& TTTM I8n va tich hop sé tang 1&n, va (i) d& dang thu hit cic thuang hiéu
qudc t& va khach thué ¢6 dinh véi sirc chdng chiu t6t han véi cac gidn doan nhu thdi diém dich.

Rai ro dau tuw

RUi ro 16n nhét ching toi thay tai thai diém nay Ia dién bién phic tap cua dich Covid-19 d3 va s& lam
anh hudng dén két qua kinh doanh clia VRE. Trong ndm 2021, VRE du kién chi 2.000 ty déng dé ho
trg khach thué. Tuy nhién ching t6i ¢ 3 ludn diém nhu sau:

1.

Du tinh hinh dich bénh con phirc tap nhung véi quyét tam cuta chinh phua trong viéc tang do pha
clia véc xin toan dan ciing nhu cac chinh sach thic day kinh té&, chling tdi quan sat qua trinh phuc
hoi dd bt dau. 78/80 TTTM da quay lai hoat déng vai lugng khach tham quan trong nlra dau
thang 10/2021 d3 xap xi gap 2 lan lugng khach ca thang 9/2021. Ching téi ti€p tuc ky vong
nganh ban Ié phuc héi manh mé hon dan dan vé mic trude dich bénh dong thdi hudng Igi tir tam
ly “Revenge shopping” (tam dich “Mua sam tra thu”) sau khi thi trudng dugc md clra trd lai.
Ching tdi cho réng thi gia ctia VRE van chiu &p luc tir téc dong tiéu cuc tir 1an séng dich [an thir
tu va d3 chiét khau nhitng thdng tin khong thudn Igi tir dich bénh ciing nhu’ cac géi hd trg khach
thué mai.

VRE dudc hudng lgi tir dong tién dai han (50 ndm cho 1 trung tdm thudng mai), tdng trudng 6n
dinh qua cac ndm nén thdi gian dich di cé kéo dai dén dan vi ndm thi trién vong dai han van con
dé, dong thai vai ké hoach va thuc t€ mé mdi cac trung tdm thugng mai nhu hién tai sé gilp két
qua kinh doanh VRE bét manh sau khi tinh hinh dich bénh cc ban dugc kiém soét.

Giao dich cia VRE Ngay bao cao 21/12/2021
. Khéi lugng giao dich ('000cp -RHS) TN .
Gid cp (VND -LHS) Gia hién tai VND 31.400
40,000 20,000 i R
35,000 18,000  Gid muc tiéu VND 39,000
16,000
30,000 . e e
25,000 }‘2‘:338 Tiém ndng ting gia +24%
20,000 10,000 )
15,000 8,000 Bloomberg VRE VN Equity
10,000 6,000 o R §
! 4,000 V6n hoéa thi trudng 71.350 ty VND
5,000 2,000
O e ot momom oot Bién déng 52 tuan VND 25,300
eIy ago
SoN588388588¢<
VND 37,800
iM 3M 12M
Gia tri giao dich trung binh tir dau s
VRE (%) 10% 13%  22%  n%m dén nay 171 ty VND
VNIndex (%) 8%  10% 579 OO hansOhiunha dau f nute 49%
ngoal
Ngudn: Bloomberg Ty 18 s6 hitu nha dau tu nudc ngoai 29.89%
Ban vi: ty dong Bon vi 2020A 2021F 2022F 2023F 2024F
Doanh thu Ty VND 8,329 6,845 8,611 10,373 14,060
EBIT Ty VND 3,093 2,255 3,532 4,291 5,687
LNST Ty VND 2,382 1,635 2,688 3,185 4,163
EPS (VND) VND 1,023 699 1,150 1,363 1,781
Téng trudng EPS (%) % -16% -32% 64% 19% 31%
P/E (x) Lan 33.2 44.5 27.1 229 17.5
EV/EBITDA (x) Lan 16.6 21.8 15.3 134 10.5
C6 tirc trén ménh gia (VND) VND - - -
Ldi sudt 6 tirc tién mat (%) % 0% 0% 0% 0% 0%
P/B (x) Lan 2.7 2.3 2.2 2.0 1.8
ROE (%) % 8% 5% 8% 9% 10%
Ng vay / V6n CSH (%) % 20% 13% 15% 20% 23%

Ngudn: MBS Research
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MUA - Gia muc tiéu: 39,000 (+24%)

Chién ludc phii séng dam bao su hién dién trén khap Viét Nam da hoan thanh vai tro lich st ...

+ Trudc ndm 2021, chién luge quan trong ctia VRE I3 tich cuc mé rdng pham vi pht séng TTTM dé& dam bdo vi thé trén thi trudng va quy déat trén khap Viét Nam. Chién lugc nay dudc thé hién qua t6c
d6 CAGR tOng GFA ban 1& giai doan 2010-2020 clia VRE dat 33% véi tdng s6 TTTM ting tlr 2 trong ndm 2010 I&n 80 vao ndm 2020.

+ VRE d3 phat trién 4 loai TTTM dé& phuc vu cho cac nhém khéach hang khac nhau: Vincom Center (VCC), Vincom Mega Mall (VMM), Vincom Plaza (VCP), Vincom+ (VC+).

« M0 hinh VCP hudng dén khach hang phé thong & nhitng vi tri c6 méat dd dan cu cao ndm & ngoai trung tdm TPHCM va Ha N&i hay nhitng vi tri d&c dia 6 nhitng tinh thanh khac 1a miii nhon VRE ding
d& ma rong quy md va gia tdng mdc dd nhan biét. Khdng yéu cau vi tri dic dia 8 TPHCM va Ha Noi nhu’ VCC hay dién tich 16n nhu VMM, VCP lai cé thé mang lai trai nghiém ctia TTTM so véi VC+. Do
do6, VCP da trd thanh hinh thirc phd bién nhat clia VRE vdi 54 TTTM trong t6ng s6 80 trung tdm thuang mai clia VRE.
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MUA - Gia muc tiéu: 39,000 (+24%)

... Va tir 2021 Ia su dich chuyén chién lugc tap trung vao cac TTTM I6n

+ Chién lugc md rong manh mé d6 phu séng TTTM cla VRE théng qua VCP trong 10 ndm qua da thanh cong trong viéc dam bao quy dat cla cong ty cling nhu thiét I8p vi thé hang dau trén khap Viét
Nam.

« Khi thi trudng ban I Viét Nam da dat d&n mdc dd phat trién nhat dinh, nhu ciu TTTM tich hgp day du s& téng 1én. Do vay, su dich chuyén chién Iugc cla VRE la can thiét d& dam bao su ting trudng
trong tuong lai. Theo k& hoach cta ban I&nh dao, VRE sé& chuyén trong tdm sang phét trién TTTM I6n (VCC va VMM) va theo d6, ching t6i ky vong chién lugc nay s& dem dén nhiéu trai nghiém thu vi
cho ¢dng d6ng dan cu Vinhomes ciling nhu cac khu vuc k& cén. Chién lugc nay tuong (ng véi k& hoach phét trién 2021-2026 cla VRE khi GFA clla VMM s& chiém 61% (31 TTTM) thay vi 27% (4
TTTM) nhu hién nay.

+ Nhu da phéan tich, VCP dem dén trai nghiém ctia mét TTTM va tao ra su' can béng gilfa chi phi phét trién cua VRE, nhu cdu clia khach hang trong khu vuc va yéu ciu cla khach thué dsi véi khu vuc.
Tuy nhién, do ddc thu cd cau khach thué nho va clra hang chuyén biét vén nhay cam va dé chiu anh hudng tir dich bénh clia VCP cao hon so vdi VCC va VMM vdi ty |€ thuang hiéu qudc t€ va khach
thué dai han chiém ty 1& cao han, ty I& dién tich trong ctia VCP d& tdng 1én mdc 19% tir mic 11% trudc dich bénh trong khi VCC va VMM déu ghi nhén ty |é tréng 6n dinh trong thdi gian dich. Vi vy,
v6i cd cdu VCC va VMM chiém ty 1& cao hon tir 2021F-2026F, ching toi ky vong k& hoach phat trién méi ctia VRE dem dén su’ 6n dinh va chdng chiu t6t hon cho KQKD clia VRE qua dé nang cao hiéu
qua kinh doanh trong dai han.

30 . 3,000,000 80 73 70%
70 ® 61% 60%
5 25 2,413,000 2,500,000
£ 60 ® 52% ooy
? 20 19 2,000,000 0
€ ’ ’ -] 50
s £ 40%
E 15 1,500,000 8 40
= < 31 o
00 w 9% 30%
§. 10 1,000,000 30
0,
5 20 16 20%
@3 2 489,000 500,000 5
1 10 % 10%
0 BN 95,000 —— 000 - ‘ 0
’ 0,
Vincom Center Vincom Mega  Vincom Plaza Vincom+ 0 X . . i 0%
Mall Vincom Center  Vincom Mega Mall Vincom Plaza Vincom+

mS6Iuong @ GFA bén & (m2) WSO lwong @ %GFA

Ngudn: MBS Research, VRE
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MUA - Gia muc tiéu: 39,000 (+24%)

Cap nhat két qua kinh doanh
Trong Q3/2021, VRE ghi nhan doanh thu dat hon 787 ty VND - giam 55.3% so véi cuing ky, do gian cach 3,500

xa hoi, VRE d3 hd trg khach hang bang cach mién gidm tién thué mat béng kinh doanh, t6ng gia tri gdi hd 3,000
trg 18n ti 925 ty VND. Doanh thu cho thué gidm gan 55% xudng 728 ty VND, trong khi doanh thu chuyén 2,500
nhugng BDS gidm gan 81% xudng chi con 20 ty VND — chi cd 5 cdn dudc chuyén nhugng so véi mdc 22 2,000
can cla cung ky nam ngoai. Bién LN gop giam manh t mic 48% trong Q3/2020 xudng gan 17%. LNST 1,500
1,000

500

giam & muc ky luc — 548 ty VND, tuagng dugng gan 96% so vdi cling ky, chi con han 24 ty VND.

L&i rong 9T2021 giam 14.3% so véi cung ky. Trong khi doanh thu cho thué va chuyén nhugng BBS
déu gidam [an lugt 12.7% va 5.6% so vdi 972020, mang doanh thu khac da tang gan 32% nhd phi hoa
hong quan ly chudi shophouse va condotel tai Grand World Phti Quéc.

78/80 TTTM tai HN va HCM da dudc quay lai hoat dong, cac hoat dong giai tri tap trung nhu rap
chi€u phim dugc du kién sé tir tir ma lai.

Theo théng k&, lugt khach trung binh trong thang 9/2021 chi dat khoang 80 ngan ngudi/ngay, chi bang
khoang gan 1/4 so vdi cling ky. Lugt khach trung binh cia nira diau thang 10/2021 da tién trién
tich cuc hon sau thdi ky gian cach, véi lugng khach trung binh ngay khoang 140 ngan ngugi, tang
khoang 75% so véi thang 9/2021.

Cudi nam la thoi diém vang cho hoat dong ban 1&, vdi cic chuang trinh sale I6n cho dip I& cudi nam
nhu 20/10, Black Friday, Giang Sinh va chao dén nam mdi.

Trong thdi gian vira qua, VRE da nang cap co sé vat chat cho cac TTTM, ciing nhu mé thém cac
Vincom Mega Mall tai cac thanh phé I6n nhu HN, HCM, Long An, Hung Yén, Cam Ranh va tap trung
vao ('ng dung céng nghé sd dé mang lai trai nghiém t8t han cho KH ciing nhu’ nghién ctu hanh vi KH:
CamAl quan sat hanh vi KH, Virtual Assisstant la robot tGi tan gigi thi€u cho KH vé cac chuang trinh KM,
hay (rng dung gui xe théng minh...

Vincom Mega Mall Smart City sé bit dau mé cira mot s6 gian hang thiét yéu tir quy 4/2021 va
md@ cira hoan toan vao nam 2022. TTTM nay c6 quy mo lén tdi 68,000 m2 san GFA va 49,000 m2 san
NLA va dugc ky vong sé tao ngudn doanh thu I6n cho VRE.

Gitra tinh hinh @m dam do dich Covid-19, clra hang flagship rong hon 2000 m2 cta Muji tai Vincom Center
Metropolis, mdt nhan hiéu rat dugc va chudng bdi gidi tré I1a su' kién ndi bat cua thi trudng béan Ié trong
quy 3/2021.

Két qua kinh doanh theo Quy
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CTCP Vincom Retail (HSX: VRE) ~r MBSecur ities

MUA - Gia muc tiéu: 39,000 (+24%)

Tinh hinh tai chinh Cac chi s619i nhuan

60% -
T6ng tai san tai thdi diém 30/09/2021 gidm gan 6% so 0% |
vGi cung ky do Cbng ty da thuc hién trd ng goc vay gan
2,600 ty VND. 40% 1

30% - \/\/
Tai san ngan han chiém gan 16% tong tai san, tai san

dai han chiém 84%. Tai san tap trung chl yéu & quyén 2% 7

s dung dat, nha clra, vat kién tric, may mac, thiét bi. 10% 1 e T
Diéu nay I3 hoan toan phu hgp véi mdt dan vi bat déng 0% B | | | | |
san bén,lé quy mo I8n VGi nhiéu cong ty con, du an 2017A 2018A 2019A 20204 2021F 2022F 2023F 2024F 2025F
dang trién khai va géi dau chuanbi. ROE  ceeeee ROA Bién LN gop = Bin LN rong
Co cau ngudn von véi Ng phai tra chiém 19%, giam tir A aa1an x
ty 1& 35% vao dau ndm 2021. NG ngan han chiém chi Sangcanidolielesn
8% Ng phai tra, trong dé chu yéu la khoan chi phi phai mTién & tdtién WPhsithu WHTK WTSCD&XDCB TS khac mVay ng m Céng ng khac V6n CSH
trd ngdn han va phai tra ngédn han khac. Theo thao 35,000
ludn tai budi Gip g& NPT (AM) vao 29/7/2021, 32000 1
DN cho biét véi co cdu tai chinh lanh manh nhu 30,000 1 30,000 -
hién tai thi du dich cé kéo dai thém, DN van hoat 25,000
dong binh thudng it nhat 1 ndm tr nguon tién 22,000 1
mat d6i dao ma khong can nguon tai chinh bén 20,000 - 20,000
ngoai. 15,000 - 15,000 1
ROE va ROA chi giam nhe trong nam 2020 va 2021 mdc 10,000 + 10,000 -
du chiu anh huéng ndng né tir nhitng lan séng Covid 19. 5,000 |  onn |
ROE va ROA [an Iugt dat 8.1% va 6% trong 2020 va du L ' J - B
phdéng ndm 2021 sé dat 5.3% va 4.1%. - ' ' - : :
2019A 2020A 2021F 2019A 2020A 2021F

Ngudn: MBS Research, VRE 166
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MUA - Gia muc tiéu: 39,000 (+24%)
Bang so sanh gia cho thué va ty Ié hap thu tai mot s6 TTTM Ién

N&m hoan thanh __| DT cho thué (m2) | _ Giathué | Ty I¢ Iap day

Hé thong TTTM chia VRE

Vinhome Center Ba Triéu, Tower C Ba Triéu, Ha Noi 2004 10.974 180 99%
Vincom Center Metropolis Liéu Giai, Ha Noi 2018 38.000 38 95%
Vincom Nguyén Chi Thanh Nguyén Chi Thanh, Ha NOi 2015 65.328 65 98%
Vincom Center Pham Ngoc Thach Pham Ngoc Thach, Ha NGi 2016 20.250 60 99%
Vincom Center Tran Duy Hung Tran Duy Hung, Ha NGi 2019 45.000 50 90%
Vincom Center Landmark 81 Dién Bién Phu, HCM 2018 50.000 100 100%
Vincom Mega Mall Thao bién Xa 106 Ha Noi, HCM 2015 90.000 70 95%
Vincom Center Bong Khdgi Lé Thanh Tén, HCM 2010 45.000 150 93%
TTTM khac

Trang Tien Plaza Hai Ba Trung, Ha Noi 2008 12.000 160 70%
Aeon Mall Long Bién Long Bién, Ha Noi 2015 72.000 20 100%
Aeon Mall Ha Dong Ha Bong, Ha Noi 2019 74.000 34 92%
Parkson Saigontourist Plaza Lé Thanh Tén, HCM 2002 17.000 150 95%
GigaMall Pham Van Déng, HCM 2019 110.000 30 100%
Van Hanh Mall Su Van Hanh, HCM 2018 55.000 55 100%

Ngudn: MBS Research, VRE
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Doanh thu thuan

Gia vén hang ban

Lgi nhuan gép

Doanh thu hoat déng tai chinh
Chi phi tai chinh

Chi phi quan ly doanh nghiép
Lgi nhuan trudc thué

Lgi nhuan sau thué

Lgi nhudn sau thué cua c8 déng cong ty me
Lgi nhuan sau thué cua co dong khong kiém soat

can doi ké toan

Tai san ngan han 7,012 7,640 9,992 10,258 13,817
1. Tién & tuong duong tign 3,051 4,294 5,954 5,401 7,198
I1. Dau tu tai chinh ngén han 1,894 0 0 0 0
III. Cac khoan phai thu ngan han 804 369 465 560 758
1IV. Hang ton kho 520 985 1,067 1,278 1,767
V. Tai san ngdn han khac 744 1,993 2,507 3,020 4,093
Tai san dai han 32,804 31,726 33,879 40,129 45,108
1. Cac khoan Phai thu dai han 8 8 10 11 16
II. Tai san cd dinh 450 283 250 227 203
1. Tai san cd dinh hitu hinh 430 270 249 227 203
2. Tai san c6 dinh vo hinh 20 13 0 0 0
II1. B4t dong san dau tu 27,732 28,666 30,743 35,482 40,084
1V. Tai san dd dang dai han 959 1,493 1,448 2,830 2,830
V. Dau tu tai chinh dai han 0 0 0 0 0
VL. Tai san dai han khac 3,654 1,276 1,428 1,579 1,975
Téng tai san 39,816 39,367 43,871 50,387 58,925
Ng phai tra 10,481 8,384 10,198 13,525 17,895
I. Ng ngén han 3,538 3,675 4,136 4,960 6,822
1. Cac khoan phai tra ngan han 3,518 3,675 4,136 4,960 6,822
2. Vay & ng thué tai chinh ngdn han 20 0 0 0 0
II. NG dai han 6,943 4,710 6,062 8,565 11,072
1. C4c khoan phai tra dai han 1,237 835 933 1,118 1,540
2. Vay & nd thué tai chinh dai han 5,706 3,875 5,129 7,447 9,533
Vén chu sé hiru 29,336 30,983 33,673 36,862 41,030
1. V6n digu 18 23,288 23,288 23,288 23,288 23,288
2. Théng du v6n cd phan 47 47 47 47 47
3. Céc khoan Igi nhuan chua phan phi 7,974 9,722 12,451 15,678 19,930
4. Lgi ich c8 déng khdng kiém soét 34 45 49 54 60
5. V6n khac -2,008 -2,120 -2,163 -2,205 -2,295
Tong ngudn vén 39,816 39,367 43,871 50,387 58,925

Ngudn: VRE, MBS Research

IChi s6 chinh

Pinh gia

EPS

Gid tri s6 sach clia c6 phiéu (BVPS)
P/E

P/B

Kha nang sinh I6i

Bién Igi nhudn gop

Bién EBITDA

Bién Igi nhuan sau thué
ROE

ROA

Tang trudng

Doanh thu

Lgi nhuan trudc thué
Lgi nhudn sau thué
EPS

T6ng tai san

Vén cha sd hitu

Thanh khoan

Thanh toan hién hanh
Thanh toan nhanh
Ng/tai san

Ng/v6n chi s& hitu

Kha nang thanh toan lai vay
Hiéu qua hoat dong

Vong quay phai thu khach hang

Thdi gian thu tién khach hang binh
quan

Vong quay hang tén kho
Thdi gian ton kho binh quan
Vong quay phai tra nha cung cap

Thdi gian tra tién binh quan

2020 2021F 2022F 2023F 2024
1,023 699 1,150 1,363 1,781
12,597 13,304 14,459 15829 17,618
33.2 44.5 27.1 22.9 17.5
2.7 2.3 2.2 2.0 1.8
46% 42% 50% 51% 50%
55% 45% 51% 51% 48%
29% 24% 31% 31% 30%
8% 5% 8% 9% 10%
6% 4% 6% 6% 7%
-10% -18% 26% 20% 36%
-16% -31% 64% 19% 31%
-16% -31% 64% 19% 31%
-16% -32% 64% 19% 31%
11% -1% 11% 15% 17%
9% 6% 9% 9% 11%
1.98 2.08 2.42 2.07 2.03
1.40 1.17 1.44 1.09 1.06
14% 10% 12% 15% 16%
20% 13% 15% 20% 23%
6.67 5.22 8.72 7.58 7.44
13.3 11.4 20.1 19.7 20.7
27 ngay 32 ngay 18ngay 19ngay 18 ngay
6.0 5.2 4.2 4.4 4.6
61 ngay 70 ngay 88ngay 84ngay 79 ngay
3.2 3.3 2.5 2.7 2.8
115 ngay 111 ngay 144 ngay 137 ngay 129 ngay
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Phan 3: Nganh Bat dong san — phan khic BDS khu céng nghiép ::" MBSQCU ['ItleS

Tong quan nganh:

« Ty Ié Iap day cao do ngudn cung mdi han ché, gia thué dat trung binh ti€p tuc tédng trong ndm 2021 mac du chiu

anh hudng cua dich Covid 19
«  Thuong mai dién tir bung nd, yéu cau hang ton kho téng thic ddy nhu cdu dat KCN cho céc dich vu kho bai

« Nhu ciu dai han dugc thic ddy bdi trién vong tich cuc ddi vai san xudt cdng nghiép va thu hat dong vén FDI d&u

tu’ vao Viét Nam



Phan 3: Nganh Bat dong san — phan khic BDS khu cong nghiép

%~ MBSecurities

Ty Ié l1ap day cao do nguon cung méi han ché, gia thué dat trung binh van tiép tuc ting trong ndm 2021 méc du chiu an huéng cua Covid 19

Thi trudng phia Nam:

Ty lé 1ap day & mirc cao trong 9M2021

15,000 150%
L ] 0, 100%
10,000 91% 95% 80% 84% 100% v con
5,000 - ° 50%
] -
Binh Duang bong Nai BR-VT Long An TP.HCM Tay Ninh
mT6ng DT (ha) ®Téng DT dat thué (ha) @ Ty Ié 13p day (%)
Gia thué dat van ting on dinh
200 20.0%
150 L0e.14.9% 15.0%
100 10.0%
oy oo %... ° %
50 o (XN % 5.0%
0 0.0%
TP.HCM Long An Pong Nai Binh Duong BR-VT Gia thué TB
. Gid thué 3Q2020 (USD/m2) s Gid thué 3Q2021 (USD/m2) eesees %tang gid
Gia cho thué nha xudng xay sin 6n dinh
. s JRRURRTEN ¥ - e
*ecccccscescefePoocccccccscccld s’ Tteeal,,
! 35 ¢
HE m m 2
0 0
Pong Nai Binh Duong Long An TP.HCM BR-VT

DT NXXS (triéu m2) eeeeee Gia thué NXXS (USD/m2/théng)

Ngudn. Savills, Colliers, MBS Research

Thi trudng phia Bic:
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Thueng mai dién tir bung nd, yéu ciu hang tén kho ting phuc vu tiéu dung giap thic day nhu ciu diat KCN cho cac dich vu kho béi

Theo Google, Temasek \{é Bain & Company, doanh thu tir thwong mai dién tir cta Viét Nam dang bung nd, Vi tbc do tang trwéng kép wéc tinh dat 44,9% lén 52 ty USD trong giai doan 2020-
25. Theo CBRE Chéau A, doanh thu tlr thwong mai dién tir dat khodng 25-27 ty USD wéc tinh sé yéu cau thém khoang 350.000m2 dién tich kho méi, twong dwong véi yéu cau hon
700.000m2 kho bai trong nam 2025 cho Viét Nam.

Bén canh dé6, nhu cau hang héa manh mé va su gian doan chudi cung (*ng lam ting nhu cau vé dién tich nha kho dé du trit hang héa va giam thiéu gian doan trong
tuong lai, nhat 1a xu huéng du trif lanh va mat. Theo Savills, dich vu hiu can chudi lanh cla Viét Nam dang ngay cang phét trién va du bao s& dat gié tri 295 triéu do la My vao ndm
2025 v6i mic tang trudng 12% moi ndm. Mac du nhu ciu ngdy cang ting nhung ngudn cung cap kho lanh van thiéu, chi cd 48 cd sé trong ndm 2019. Thdi gian xay dung kéo dai va chi
phi cao da dan dén ngudn cung han ché va gia thué tdng nhanh tir 52 USD vao dau nam 2020 Ién 87 USD / tan vao nam 2021.

Quy mo thj truréng thucng mai dién tur cua Viét Nam Cong suat kho lanh va téc d6 tang truéng hang héa du kién
0.35 12.00%
60.0 - (CAGR 2020-2025) . 35%
29% 03 7~ 10:30% 10.00%
9 - 30% s Ss< -
50.0 - / ’ ~ 8.90%
’, 0.25 7
25% 4 , 8.00%
. ’ - 25% ’
40.0 | 4% ’ ,
’/ 0.2 ’
L’ - 20% ”~ 6.00%
30.0 - T7o/° 015 ’, 5-500/0
- 15% -
’ 4.00%
20.0 - 0.1 Pid
- 10% ’
I, o,
1001 | oo 0.05 2.00%
m B —
0.0 m 0% 0 0.00%
2017 2018 2019 2020 2025 Japan China Vietnam Philippines
mmmm Doanh thu (ty USD) ——Ty |& ting trudng s CcONg suat kho lanh 2018 (m3/ngudi dan thanh thi)

= = = du kién tang trwdng thi tred'ng hang hoa binh quan (2018 - 2023)

Nguon: Temasek va Bain & Company, MBS Research
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Nhu cau dai han dudc thic day béi trién vong tich cuc tir viéc thu hat dong vén FDI dau tu' vao Viét Nam

+ Do tac dong cla dich bénh! trong Q32021 ngoai viéc s6 lugng du' &n FDI dang ki mdi ghi nhan xu hudng gidm, thi trudng ciing ghi nhdn mét s doanh nghiép san xuét da phai chuyén dich
don hang khoi Viét Nam dé (ng phé vdi tinh hinh. Tuy nhién, viéc dich chuyén don hang hién chi mang tinh tam thdi va chua cé doanh nghiép FDI nao rdi Viét Nam.

«  M3c du gidn cach xa hdi dai ngay da 1am d&y 1én nhifng lo ngai trong cong déng doanh nghiép nudc ngodi, Viét Nam van dugc danh gia 1a diém dén hap dan nh& nhifng Igi thé vé ngudn
nhén luc, cac hiép dinh thuong mai tu do da dang va nhiing cam két cia chinh phl trong viéc phat trién ha ting. Néu dai dich s6m dudc kiém soat, Viét Nam du kién sé ti€p tuc hudng Igi
tlr nhitng thay ddi trong chudi cung (fng toan cau.

Viét Nam van la méot di€m dén hap dan véi chi phi hoat dong thap va wu dii thué Viét Nam ky két nhiéu hiép dinh thuwong mai tu do véi cac doi tac I6n
Tién luong NV Gia dién cdng Chi phi xdy dung Gia thué dat TB Thu€ TNDN S8 KCN Vietnam  Malaysia  Thailand  Philipines India  Cambodia  China
san xudt nghiép cong nghiép (USD/m2/ky chung (%)

(USD/thang) (USD/kWh)  (USD/m2) thué) AFTA v y v v y y X

Myanmar 162 0.11 n/a 80 25 63 AFTA-CN v v v v v v v

Philippines 205 0.1 n/a 122 30 323 India v v v v v v

Vietnam 265  0.077 352 110 20 394 Korea v v v v v v v

Indonesia 287 0.073 504 238 25 108 Japan v v v v v v X

Thailand 440 0.121 n/a 183 20 86 CPTPP v v X X Dam phan X X
Malayasia 844  0.099 533 225 24 340 EU v Dam phan Dam phan Dam phan Ham phan X X
China 1042 0.104 356 n/a 25 n/a us X Dam phan Bam phan X Dam phén X X

Nguon: Savills, Statista, MPI, MBS Research
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Phan 3: Nganh Bat dong san — phan khic BDS khu cong nghiép :I:-:-" MBSECU rities
Bién LN Bién LN Quy dat ciia cac doanh nghiép phat trién BDS KCN (ha)

gop rong 7000
BCM 66,240 65 50.13% 33.61% 12.1% 43%  37.6 43 0000
GVR 147600 036  21.78% 24.04%  7.4% 47% 269 3.0 :Zzz
PHR 9595 049 2382% 68.95% 36.6% 17.5% 141 3. 2000
VGC 22686 067 2468%  7.07%  85% 2.9% 250 3.4 2000
Ibc 21570 970 17.06%  9.46%  7.1% 2.1%  39.8 53 1000 I I I
KBC #4700 055 3203% 1487%  21% 1.1% 399 2.1 ® i om MR vee e ke e 1: ,\:C S
SZC 6870 071 53.98% 42.96% 15.1% 5.0% 246 4.9
ITA 16,092 020 40.79%  27.61%  1.6% 1.3%  98.8 1.5 Nguén cung quy dét clia cac doanh nghiép BDS KCN niém yét dén 2023
NTC 4% 085 66.29% 11039% 46.0% 7.3% 175 6.0 2500
b2D 1806 052 70.99%  75.04% 30.4% 13.1% 6.5 17 2000
LHG 2679 051 4560% 30.87% 16.1% 8.2% 8.0 1.9 1500
Trung binh 0.56 40.6% 40.4% 16.6% 6.1% 30.8 3.4 1000

B "=
Trung vi 0.55 40.8% 30.9% 12.1% 4.7% 25.0 3.1 . . o -
’ BCM PHR IDC VGC KBC SzC NTC ITA D2D LHG

. DT c6 thé cho thué dén 2020 (ha) B DT cd thé cho thué dén 2023 (ha)
Ngudn: FiinGroup, MBS Research
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TONG CONG TY PHAT TRIEN PO THI KINH BAC-CTCP (HSX: KBC) N7 MBSecurities

GIU - Gia muc tiéu: 52,800 VND/cp (-10%) Giao dich cua KBC trong 12 thang Ngay béo cio 21/12/2021
x ~ 35 60 e
Trong Q3/2021, véi dien bién phirc tap clia dgt bung dich Covid-19 [an th(r 4, KQKD cta KBC van tang @ 3 %0 S Gia tai ngay bao cao 58,400
trudng tich cuc so véi cing ky mac du t§/ I& hoan thanh k& hoach con thip. Cu thé, trong 972021, ‘gi 5 2 Gid myc tiéu VND 52,800
KBC chi mdi hoan thanh lan lugt 46.6% va 37.8% k& hoach doanh thu va LNST ndm 2021. Tuy nhién, S % O g aid 0%
chiing tdi van ky vong cong ty c6 thé ghi nhan dugdc doanh thu tir cac du &n Idn nhu KCN Nam Scn g 15 30 919 g
Hap Linh va KDT Phic Ninh, va do dé diéu chinh mic gid khuyén nghi véi ¢ phiéu KBC la 52,800 10 20 Bloomberg KBC VN
VND/cp Vvéi viéc diéu chinh S5 lugng c8 phiéu luu hanh tdng thém 100 triéu c8 phiéu theo Phuong &n . 10 V6 hoa 27,491 ty dong
phat hanh mdi nhat. M I“ H il“ '
D e o o 1.17 ty UsD
Luan diém dau tuw SSSSSSSSS8S888S8 Bién dbng gia 52 tuan 24,720 VND
% L8 8L E8ELL8LLELLR
+ Hudéng Igi tir xu hudng thu hat FDI cua Viét Nam va chuyén dich chu6i cung ing ra khoi S S dIATASORNSFTS I 62,500 VND
TQ nhd vi thé I6n trong nganh BDS KCN. Ching tdi ki vong KBC sé hu’dng Igi tir ngudn FDI Ién . KLGD == KBC GTGD binh quan 362 ty dong
vao Viét Nam va lan song chuyén dich chudi cung (ng ra khoi TQ dua vao kinh nghiém hdp tac vdi
cac ddi tac 16n nhu Samsung, LG, Heesung Electronics... 3T 6T 12T 15.41 triéu USD
. . e n A KBC (% 29.7% 44.9% 207.3% v 18 3 hil %
+ Mot trong nhirng nha phat trién BBPS KCN Idn nhat Viét Nam. KBC dang quan ly mét dién VN-IE\doe)x (%) 14 70/2 13 40/2 48 40/2 Gidi han ty I¢ sG hifu NN 9%
tich BDS KCN 16n, hon 4,713 ha, tép trung chl yéu & mién B3c Viét Nam vdi nhiéu Khu cdng Ngudn: Bloomberg ' ' ' TV 1& s& hitu NN 16.1%
nghiép (KCN) ¢6 Igi th&€ canh tranh thu hdt dugc déi tac nudc nudc ngoai nhu KCN Qué V3 (Béc :
Ninh), KCN Trang Dué (Hai Phong),... Ngoai ra cling c6 nhiing KCN Ién ¢ HCM nhu Tan Phd Trung, Pan vi: ty dong 2020F 2021F 2022F 2023F 2024F
hién dang la 1 trong nhitng KCN I6n c6 ty Ié Iap day cao nhat khu vuc mién Nam. Doanh thu 2151 6.758 6.698 8588 5349
4 14 14 (4 (4
+ Nhirng dai du 4n nhu KCN Trang Dué hay KPT Trang Cat sé dem lai ngudn thu I16n. KCN  EBIT 366 3,214 3,130 4,048 2,501
Trang Dué III (687ha) nhan phé duyét quan trong sau 3.5 nam va dy an KPT Trang Cat gan LNST 320 2,166 2,034 2,656 1,309
nhu hoan tat viéc dén bu va nop tién st dung dat va dugc chinh quyén Thanh Phé Hai Phong ban
giao hién trang déat trén thuc dia cho Cong ty d& Iam céc thu tuc trién khai, dau tu’ xdy dung cd s6 EE)S (VNI?) 477 4,254 3,995 5,215 2,571
ha ting cta du &n d& dua vao van hanh khai thac kinh doanh. Nhitng du &n ndy du kién s& dem  Tang trucng EPS (%) -75% 792% -6% 31% -51%
lai ngudn thu cuc 16n cho KBC trong 10 ndm tdi. P/E (x) 89.1x 10.0x 10.6x 8.1x 16.5x
Pinh gia E\{/EBITDA x) 36.9 7.9 7.8 7.0 10.4
CO tdc trén ménh gia (VND) 500 500 500 501 502
Ching t6i khuyé&n nghi MUA d6i véi c8 phiu KBC vdi gid muc tiéu la 52,800 VND (+9.4% Tiém ning Lgi suét c0 tirc tién mat (%) 1.2% 1.2% 1.2% 1.2% 1.2%
tang gia) st dung Phuidng phap RNAV. P/B (x) 1.9 1.6x 1.4x 1.2x 1.1x
ROE (%) 2% 16% 13% 14% 7%
Ng vay / Von CSH (%) 54% 62% 51% 58% 61%

Ngudn: MBS Research 174
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TONG CONG TY PHAT TRIEN PO THI KINH BAC-CTCP (HSX: KBC) WY MBSecurities

GIU - Gia muc tiéu: 52,800 VND/cp (-10%) 2,500 90.0%
80.0%

Cap nhat két qua kinh doanh Q3/2021 va 972021 2,000

70.0%
Trong Q3/2021, KBC ghi nhdn doanh thu thuan dat 325 ty dong (+60.9% YoY), trong d6 mang ban nha 1,500 60.0%
xudng dong gop I6n nhat vdi doanh thu han 145 ty dong. 2 mang chinh con lai la cho thué dat KCN va ! '
chuyén nhugng BDS déu ghi nhan téng trudng doanh thu giam so véi cling ky ndm 2020. Bién Igi nhuan 50.0%
gdp (BLNG) trong Q3/2021 dat 48.9%, thap hon mirc 56.9% clia Q3/2020 do BLNG clia cdc mang chd luyc 1,000 .
[ | " I
o

nhu cho thué dat KCN, cho thué nha xudng déu gidm manh. Chlng toi cho réng c6 su’ nham Ian vé van dé 40.0%

30.0%
I 20.0%

10.0%

k& toan trong viéc ghi nhan gid v6n hang ban clia hai mang ban nha xudng va chuyén nhugng BBS trong 500
quy nay khién cho gia von clia mang ban nha xudng bang 0 va gia v8n cia mang BDS cao gan gdp 3 lan so I I I

v6i doanh thu. = ] = B
o o
v q/\q/@/
(o}

'\Z‘
Q!
\,\” &

Chi phi tai chinh trong Q3/2021 dat han 178 ty dong (+234.2% YoY), trong dé chi phi l&i vay tdng manh Ién ,]9"' ,]9":\’
mlc hon 155 ty dong (+238.5% YoY). Diéu nay la do cdng ty da gia téng ng vay dai han Ién hon 4,000 ty (500)@/\ Y \
S0 V@i thdi diém cubi Q3/2020, nhdm thanh todn tién thué dat cho du an Trang Cét ciing nhu dau tu vao

KCN Quang Chau. EE Doanh thu thuan — EEEE LNST Bién LN gop

> <v

Q Q
o Q\,\"’ S 0.0%

Liy k& 972021, doanh thu thuan clia KBC dat 3,077 ty dong (+231.0% YoY) va dat 46.6% so vdi ké hoach

nam 2021. Nguyén nhan do anh hudng cla dich Covid khién cho viéc ghi nhan doanh thu tir cac KCN Nam 35,000
San Hap Linh cling nhu KBT Phdc Ninh gap nhiéu khé khan, ching téi van ky vong KBC sé ghi nhan dugc
doanh thu tr 2 dy 4n nay trong ndm nay. Téng quan, mang cho thué dat KCN chiém ty trong 16n nhat
trong cd cdu doanh thu 9T2021, véi 2,114 ty déng (+306.5% YoY), bén canh mang chuyén nhugng BBS
vGi doanh thu 263 ty dong (+115.6% YoY). Bién Igi nhuan gop cling gia tang tir mic 50.8% trong 972020 25 000

Ién mUc 56.2% trong 972021, nhG hdu hét cac mang kinh doanh déu c6 BLNG gia tang dang keé. ! .

N 5,000
Véi viéc khoan phai thu ti€p tuc gia tang, dong tién tir HDKD ctia cong ty ti€p tuc am. Diéu nay la dac diém -
cta cac doanh nghiép BDS dang trong qua trinh dau tu’ cac dy én I6n nhu KBC cling nhu viéc thu tién bj — -

anh hudng do dich Covid-19. Ching téi ky vong dong tién hoat dong sé cé su cai thién khi tinh hinh thu tién

s8 dugc thic day khi ma dich Covid-19 dan dugc kiém soat. 2018 2019 2020 3Q2021

30,000 ]

Ty dong

V& cd ciu tai san, tdng tai san tai thdi diém cudi Q3/2021 dat hon 30,200 ty ddng, tdng hon 6,414 ty déng 20,000
so véi thdi diém cudi ndm 2020, chd yé'u dén tur gia téng khoan phai thu, tién va tugng du’dng tién. Ngudn

vn dudc gia téng dang k& dén tlr cd 2 ngudn VCSH va vén vay dai han. Cu thé, véi viéc phat hanh thém 15,000
han 100 triéu c& phiéu véi g|a 34,000d/cp, véi muc dich huy déng thém 3,400 ty déng vén chd; tuy nhién,

hién nay viéc phat hanh van dang dién ra do d6, KBC chi ghi nhan han 2,865 ty dong tur viéc phat hanh 10,000
nay. Ngoai ra, von vay dai han ciling gia tdng han 1,600 ty dling dé tai trg cho cac du an clia cong ty.

mTién & td tién Phai thu HTK = TSCD & XDCB =TS khac 175
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TONG CONG TY PHAT TRIEN PO THI KINH BAC-CTCP (HSX: KBC) INg ecurites
GIU - Gia muc tiéu: 52,800 VND/cp (-10%) % s6 hiru

BDS Cong nghiép 3,194

Du phdng va dinh gia Nam Son Hap Linh 100.0% 1,017
Quang Chau 88.1% 296

Ching t6i du phdng doanh thu ctia KBC dat mirc 6,757 ty dong (+214.2% YoY), LNST dat 2,166 ty dong (+577.4% Trang Dué III 86.5% 1,241
YoY). Trong d6, mang cho thué d&t KCN ghi nhan han 1,319 ty ddng, dén tir KCN Nam Son Hap Linh, KCN Quang Tan Pht Trung 72.4% 570
Chau va KCN Tan Phu Trung; mang BDS thuang mai ghi nhan doanh thu I6n tir KDT Phic Ninh va KDT Trang Dué Dai Bong Hoan Sd_n 21.5% 70
dang hién h{iu. Bién LN gdp cling dugc ky vong sé tang Ién mirc 59.4%. Chi phi ban hang va chi phi QLDN dugc ky E;)TS;::T\:r?hmal 100.0% 25‘;573!1’
vong & murc [an lugt la 3.2% va 8.6%. Trang Cat 100.0% 18:826
o . A o emm L e a v " " Nha & cdng nhan Cu Chi 72.4% 678
V@i nhiing dlil’ phdéng Atren, chung t({l d!nhmgla So p‘hleu IiBC VC:I mu:c gia muc tiéu 52,,800 V'ND/Fp (+9.4°/c,) TIEI’:‘] KDT Trang Dué 86.5% 1,280
nang tang gia) dua trén phucong phap chiét khau dong tién nham xac dinh RNAV cho cac du an ctia KBC. Ching toi Téng gia tri 28,700
str dung WACC=11.8% vdi beta=0.99 nhdm phan anh rii ro mdc gid cia KBC da cé sy gia téng dang ké trong ndm Trir: No (7,376)
2021. Bén canh do, viéc KBC s dung von vay véi chi phi khd cao & muc trén 10% cling khién ching t6i xac dinh Cong: Tién mét va d4u tu tai chinh ngén han 5,652
murc premium cho c& phiéu nay & mirc 11.7%. Cong: Tai san khac 5,403
Trir: Lgi ich ¢ ddng khéng kiém soat (2,289)

Gia tri VCSH 30,091

C6 phiéu luu hanh 569,760,189

Gia tri m6i c6 phiéu 52,800

Pia diém % s& hiru

Nam mé Tong dién tich Dién tich thuong

2021 2022 2023 2024

2025 2026

BDPS Khu Cong Nghiép

Nam San Hap Linh Gb 1 Béc Ninh 100% 2021 300
Quang Chau Bic Giang 88% 2006 426
Trang Dué III Hai Phong 87% 2023 687
Tan Pha Trung Cu Chi 72% 2004 542
Dai Bong Hoan Son GD 2 Bac Ninh 21% 2023 96
BDS Thuong Mai

KBT Phdc Ninh Béc Ninh 100% 2019 115
Trang Cat Hai Phong 100% 2025 585
Nha & cdng nhan Cu Chi HO Chi Minh 72% 2023 48
KDT Trang Dué Hai Phong 87% 2019 42

ban (D)) pham con lai (ha)

16.7
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TONG CONG TY PHAT TRIEN PO THI KINH BAC-CTCP (HSX: KBC) P MBSecurities

Két qua kinh doanh (ty dong)
Doanh thu thuin

Gida v8n hang ban

Lgi nhuan gép

Doanh thu hoat dong tai chinh
Chi phi tai chinh

Chi phi quan ly doanh nghiép
LNTT

LNST

LNST clia c6 dong cong ty me
LNST cuia c6 déng khéng kiém soat

Bang can doi ké toan (ty dong)
Tai san ngan han
1. Tién & tudng duong tién
11. D3u tu tai chinh ngdn han
II1. Cac khoan phai thu ngdn han
1V. Hang t6n kho
V. Tai san ngén han khac
Tai san dai han
1. Cac khoan Phai thu dai han
1. Tai san c6 dinh
1. Tai san c6 dinh hitu hinh
2. Tai san c6 dinh v6 hinh
II1. B3t dong san dau tu
1IV. Tai san d& dang dai han
V. Bau tu' tai chinh dai han
VI. Tai san dai han khac
Tong tai san
Ng phai tra
I. No ngén han
1. Cac khoan phai tra ngan han
2. Vay & ng thué tai chinh ngdn han
IL. Ng dai han
1. Cac khoan phai tra dai han
2. Vay & ng thué tai chinh dai han
Vén chu sé hiru
1. Vén diéu 1&
2. Thing du v6n cb phan
3. Cac khoan Igi nhudn chua phan phdi
4. Ldi ich ¢8 dbng khdng kiém soét
5. V6n khac
Téng ngudn vén

2020
2,151
1,462
689
314
230
323
453
320
224
96

21,403
1,050
1,940
1,378
11,534
5,502
2,383
182
256
256
0
394
869
685
(2)
23,786
13,133
6,962
5,416
1,547
6,171
1,953
4,218
10,653
4,698
989
4,316
953
-303

23,786

2021F  2022F  2023F
6,758 6,698 8,588
2,747 2,725 3,484
4,011 3,973 5,105
292 292 292
715 806 920
797 843 1,056

2,805 2,634 3,438
2,166 2,034 2,656
1,998 1,877 2,450

168 158 206
2022F  2023F

27,276 30,713 36,339
769 1,381 799
1,945 1,945 1,945
4,284 4,246 5,445
15,260 18,168 21,773
5,018 4,973 6,377
2,192 2,210 2,315
269 267 342
108 84 58
108 84 58

0 0 0

0 0 0

895 922 950
900 915 936

20 19 29
29,468 32,923 38,654
16,816 18,310 21,411
9,254 9,176 11,747
7,227 7,167 9,170

2,027 2,009 2,576
7,561 9,134 9,665

1,742 3,644 2,209
5,820 5,489 7,456
12,652 14,613 17,243
4,698 4,698 4,698
989 989 989
6,232 8,033 10,447
1,032 1,192 1,407
-299 -299 -298
20468 32,923 38,654

Ngudn: KBC, MBS Research

2024
5,349
2,190
3,159
292
1,116
658
1,695
1,309
1,208
102

2024H
37,882
2,859
1,945
3,391
24,338
5,349
2,188
213

31

31

0

0

978
955

11
40,071
21,645
10,692
7,482
3,210
10,953
2,929
8,024
18,426
4,698
989
11,537
1,504
-301
40,071

2021F

4,254
26,933
10.0
16

59%
48%
32%
16%

7%

214%
519%
577%
792%
24%
19%

2.95
0.29
27%
62%
4.50

2.4
154

2021F

2022F

3,995
31,107
10.6
1.4

59%
47%
30%
13%

6%

-1%
-6%
-6%
-6%
12%
15%

3.35
0.36
23%
51%
3.88

3.09
26%

58%
4.40

207

2,571
39,224
16.5
1.1

59%
48%
24%
7%
3%

-38%
-51%
-51%
-51%
4%
7%

3.54
0.45
28%
61%
2.24

303

Pinh gia
EPS 477
Gid tri s6 sach clia cd phiéu (BVPS) 22,678
P/E 89.1
P/B 1.9
Kha nang sinh I6i
Bién Igi nhudn gop 32%
Bién EBITDA 19%
Bién Igi nhudn sau thué 15%
ROE 2%
ROA 1%
Tang trudng
Doanh thu -33%
Lgi nhuan trudc thué -67%
Lgi nhudn sau thué -69%
EPS -75%
T6ng tai san 45%
Vén cha sd hitu 3%
Thanh khoan
Thanh toan hién hanh 3.07
Thanh todn nhanh 0.43
Ng/tai san 24%
Ng/v6n chti s& hitu 54%
Kha nang thanh toan lai vay 1.87
Hiéu qua hoat dong
Vong quay phai thu khach hang 1.6
Thai gian thu tién khach hang binh quan (ngay) 232
Vong quay hang ton kho 0.z
Thai gian tén kho binh quan (ngay) 2,382
Vong quay phéi tra nha cung cap 5.6
Thdi gian tra tién binh quan (ngay) 66
Bao cao luu chuyén tién té (ty dong)
LCTT tr HD kinh doanh -2,942
LCTT tir HD dau tu -480
LCTT tir HD tai chinh 3,791
LCTT trong ky 369
Tién/tucong duong tién dau ky 652
Tién/tudng duong tién cudi ky 1,021

-2,600
392
1,927
-281
1,050
769

1,089
-54
-423
612
769
1,381

177



CTCP SONADEZI CHAU PUC (HSX — SZC)

[/

GIU - Gia muc tiéu: 59,800 VND/cp (-8.4%)

Cap nhét tinh hinh thi truong va hoat déng diu tu kinh doanh cua céng ty, ching téi diéu chinh gid muc tiéu cé’
phiéu SZC Ién miic 59,800 déng/cé phén, dua trén co sé: 1) Két qua kinh doanh tiép tuc ting trudng 56% so voi
cung ky; 2) Quy dat sach san sang kinh doanh con rét Ion va tiép tuc ting Ién khi céng ty ddy nhanh tién dé dén
bu gidi téa va diu tu’ ha ting; 3) Trién vong kinh doanh sang sua hon sau khi Ian song Covid 19 thir tu’ duoc kiém
sodt va hoat dong san xuét thuong mai din md cia trd lai tir cuéi 2021. Ching téi duy tri khuyén nghi MUA cé
phiéu SZC cho muc tiéu trung va dai han.

Thong tin cap nhat

Thuc hién hgp tac dau tu san pham dat nén tai giai doan 1 du an KDC Hitu Phuéc

- Trong thang 7, cdng ty da trién khai dgt dau tién ban san phdm du an KDC Hitu Phudc béng hinh thic Hop déng hgp tac
dau tu gop von xay dung ha tang khu db thi, nha dau tu s& nhan lai bang san pham dat nén hodc nha & dugc xay dung
hoan chinh theo quy dinh. Bang hinh thiic nay, céng ty d& dua san pham ra thi truting trong khi van tiép tuc cha phé duyét
ttr UBND tinh cho phép ban hang.

- Theo trao ddi, trong dgt dau thuc hién, cdng ty d& hoan thanh cac Hdp dong hgp tac véi khoang 170 san pham. Pay la cac
can nha lién ké tai giai doan 1 vdi dién tich tir 175m2-196m2. Hgp ddng hgp tac cd thai gian thuc hién 12 thang, vdi 4 dgt
thanh toan chi phi dau tu d& nhan lai san pham dat nén. CTCP Phat trién D6 thi Cong nghiép s6 2 la mdt trong nhitng khach
hang I6n tham gia.

Két qua kinh doanh tang truéng 56% so véi cing ky 2020

- K&t qua kinh doanh 6 thang dau nam tié€p tuc tdng trudng manh mé, doanh thu dat 402 ty dong, tdng 47% so vdi cling ky,
Igi nhudn trudc thué dat 229 ty dong, tang 56% so vdi cling ky, lan Iugt hoan thanh 69% va 106% k& hoach doanh thu va
Igi nhuan ca nédm.

- BA&t chdp chi phi dén bu giai tda thu hoi dat tdng manh trong ndm 2020 ciing nhu 6 thang dau ndm 2021, bién Igi nhuan
gop cho thué dat cong nghiép van dat mic cao hap dan véi 62% trong quy 1 va téng Ién 68% trong quy 2.2021, dua trung
binh 6 thang dau ndm I&n mUic 65.2%, tdng manh 13% so vdi cung ky ndm trudc.

- Céc chi phi vé tai chinh, ban hang va quan ly tiép tuc dugc kiém soat t6t, chi phi tai chinh va ban hang bang mirc 2020,
trong khi chi phi quan ly tdng 150%, nhung gia tri thap vdi téng gia tri la 27 ty dong.

Dién tich dat sach c6 kha nang cho thué, kinh doanh con rat I6n

- Khu cong nghiép dugdc quy hoach vdi dién tich 1,556 ha, trong dé dién tich dat cho thué la 1,109ha. Dién tich khu d6 thi
quy hoach véi 537ha, trong do ty 1& dét thuong pham 1a khoang 40%. C8ng ty dang ddy nhanh cng tac dén bl va thu hdi.

- UGc tinh dién tich dat cho thué khu céng nghiép dén cudi 2021 la con khoang 620ha, trong dé dién tich san sang cho thué
1a gan 300 ha. D&i véi khu dd thi, toan bd dién tich dat thuong phadm véi khoang 220ha 1a tién néng téng trudng manh
trong nhitng ndm tdi, khi gia cho thué dat khu cong nghiép va do thi dang tang nhanh tai khu vuc.

Tiém néng va Igi thé 16n cho cac khu cdng nghiép tai Ba Ria Viing Tau phat trién

- BaRia Viing Tau (BRVT) ngay cang phat trién manh mé va trd thanh dia chi hdp dan cho phét trién cac khu cdng nghiép vdi
Igi thé v cling to I8n nhu hé théng cang nudc sdu Cai Mép- Thi Vai, cum dién khi Pha My, thanh phé bién Viing Tau, khu du
lich nghi du@ng bién Long Hai- HO Tram- Binh Chau... Trong 9 thang ddu ndm 2011, dau tu vao BRVT dat 39 du an gém 11
du &n FDI va 28 du an trong nudc véi tong von dau tu 950 tr usd, hoan thanh 150% k& hoach ndm va vugt 52% cling ky.

- Hién tai BRVT c6 15 khu cdng nghiép dang hoat ddng véi tdng dién tich trén 8.700 ha véi ty Ié 15p day téng cao. D& ndm bét
g hodi dong v6n dau tu nudc ngoadi dang téng 1én, tinh cling dang xdy dung k& hoach phat trién thém 4 KCN mdi véi tong
dién tich khoang 5.700 ha trong giai doan 2020-2025, dinh hudng 2030.

\‘ ‘ @ L ]
X o ecurities
r\|
Giao dich cua SZC 12 thang Gi4 hién tai (21/12/2021) 65,300 VND
4,500 60.0  Gia muc tiéu 12 thang 59,800 VND
4,000 50.0
3,500 ’ Tiém néng téng gia(%) -8.4%
3,000 40.0
2'500 s Bloomberg SZC VN
2,000 | I 300 L ‘ .
1,500 T itl | 1. 20.0 V&n héa thi trudng 4,920 ty VND
1,000 || |
2 bl il =
- - Bién dong 52 tuan 29,338-69,600
O O O ™ ™ = ™ ™= — = - - N .
P N = T = = = s s e KLGD trung binh ngay trong 12
o o o o~ NN o~ o o o~ o~ o~ r 1,160
AR AR A AR BB BB BB thang (000cp)
oo~ ¥y onN© Gi tri giao dich/ngay (ty VND) 44.3
K GD 000Cp === Gid 000VNG/CP g‘/")‘ han Ty 1€ s hitu nudc ngoai 49.0%
0
1T 3T 6T 12T TLSH nudc ngoai hién tai(%) 3.36%
szc 2% 28% 25% 81%
VNIndex 0% -6% 9% 46%
Chi tiéu Pon vi 2020A 2021F 2022F 2023F 2024F
Doanh thu thuan Ty dong 433 660 1,331 1,790 2,665
Lgi nhuén gdp Ty dong 234 422 751 986 1,416
Bién lgi nhugn gép % 54.0% 63.9% 56.4% 551% 53.2%
EBIT Ty dong 228 377 660 873 1,263
Lgi nhuan trudc thué Ty dong 220 347 616 828 1,221
Loi nhuén sau thué Ty dong 186 278 493 662 977
Thu nhap mbi cp-EPS Pong 1,860 2,778 4,930 6,624 9,770
Tdng trutng EPS % 38.8% 49.4% 77.5% 34.4% 47.5%
C8 tifc mbi ¢8 phan Dong 1,000 1,500 1,500 2,000 2,000
Lol tife o8 phén % 2% 2.0% 3.0% 4.1% 4.1%
P/E Lan 9.4 17.7 10.0 7.4 5.0
P/B Lan 1.4 3.4 2.8 2.2 1.6
EV/EBITDA Lan 13.1 12.6 7.3 5.6 3.9
ROE % 14.7% 19.3% 27.6% 29.5% 32.3%
ROA % 4.2% 4.7% 7.3% 8.9% 11.9%
NG rong/Vén CSH Lén 117.5% 171.7% 88.5% 35.7% -13.5%

Ngudn: SZC, TTNC MBS
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K&t qua kinh doanh tiép tuc tang trudng manh

500
400
300
200
100

= Doanh thu s | N gop s | NTT == Bién LNG

Doanh thu va Igi nhudn tdng manh so véi cling ky: Doanh thu 6 thang dau nam 2021 dat 402 ty dong,
tdng manh 47% so vdi cung ky. Lgi nhudn trudc thué dat 229 ty dong, tdng 56% so vdi cling ky, lan
lugt hoan thanh 69% va 106% k€& hoach ca nam. Trong quy 3, do dich Covid19 nén khu vuc hoat dong
clia ¢dng ty cfing bi phong tda, chiing tdi cho rang hoat déng kinh doanh s& bi chitng lai.

Bién Igi nhuan gép mang cho thué bat dong san KCN tiép tuc tang tét, dat 68.0% trong quy 2, dua
trung binh 6 thang I&n mirc 65.2%, cao han 13% so vdi cung ky 2020, diéu nay la nhgG gia cho thué dat
tié€p tuc tang 1én.

Tir thang 7.2021, cong ty thuc hién mg ban [an dau san pham Giai doan 1 du an khu dan cu Hitu Phudc
b&ng hinh thirc Hdp ddng hdp tac dau tu gép von phét trién du an, san phdm nhan dugc 1 dat nén.
Theo thong tin chia sé, dgt ban hang da thanh cong vdi khoang 170 can dugc thuc hién véi dién tich tur
175m2-196m2 mdi can, tdng dién tich kinh doanh udc khoang 3 ha.

V& cong tac giai phdng mat bang va dau tu ha tang, cong ty ti€p tuc ddy manh hoat déng dén bu thu
hoi dat dé hudng chi phi gid dat dén bl thap, dady manh dau tu ha tang khu cdng nghiép dé khi dich
Covid dugc kiém soat s& ddy manh hoat dong kinh doanh trd lai tir cudi ndm 2021. Gia tri xay dung cd
ban d& dang dén cudi thang 6.2021 dat 4,486 ty dong, téng 19% so vdi dau nam.

Trong 6 thang dau n&m, cong ty cling thuc hién phat hanh 500 ty dong trai phiéu dai han dén 2025 dé
dam bao ngudn vén thuc hién cdng tac giai phdng mat bang. Téng vay ng ngan va dai han dén 6.2021
dat 2,175 ty dong, chiém 42% tng ngudn von.

Trong ndm 2021, ching t6i du tinh két qua kinh doanh sé tang nhanh khi hoat déng cho thué khu cong
nghiép van trén da ting trudng, trong khi hoat ddng kinh doanh khu db thi bat dau dudgc thuc hién
nhung sé& hanh toan vao ndm 2022. Doanh thu dy bao dat 660 ty dong, Igi nhuén trudc thué dat 347 ty
dong, lan lugt tdng 52% va 48% so vdi 2020.

Doanh thu va Igi nhuan Cdo cau doanh thu
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Trién vong nganh sang sua véi xu hudng chuyén dich dong von dau tu
tru'c ti€p nudc ngoai vao Viét Nam:

- Chi phi ngudn nhan céng canh tranh han so véi cac nudc trong khu vuc, cg
céu dan s6 tré (52% dan s6 trong do tudi lao dong)

- Kinh t& s6m ting trudng trd lai khi Viét Nam ddy manh chién dich tiém ching,
ki€m soat Covid 19 va m& clra nén kinh t& tr quy 4.2021

- Thi trudng tiéu dung I6n vai 95 triéu dan, téng I8p trung luu tdng manh vai
nguodn lyc tiéu dung cao.

- Vitri dia ly chién lugc: Nam sat Trung Qudc, Viét Nam hira hen 1a lua chon ly
tudng cho cac nha dau tu tim kim mé rong chudi cung (ing dich chuyén tir
Trung Qudc.

- Gia tdng héi nhap quéc té: Viét Nam gia nhap céc thi trudng I6n bang cac hiép
dinh thuong mai tu’ do nhu, CPTPP, EU-Vietnam FTA, AFTA.

- HO trg tr mdi trudng phap ly: Chinh phi dang ngay cang hoan thién moi
trudng dau tu théng thoang va binh dang.

Cac khu cong nghiép trong nudc tiép tuc dau tuw mé rong — Gia cho thué
va ty lé I1ap day gia tang tot.

- Theo BO K& hoach va Pau tu, hién ca nudc c6 394 KCN da dugc thanh
1ap, c6 286 KCN dang hoat dong: Tong dién tich dat tu nhién dat khoang 86
nghin ha, dién tich dat cong nghiép dat khoang 57.3 nghin ha va 108 KCN dang
trong qua trinh xdy dung cd ban vdi tong dién tich dat tu' nhién khoang 35.9
nghin ha, dién tich dat cong nghiép dat khoang 23.6 nghin ha.

- Ty lé 1ap day KCN trén toan qudc tiép tuc tang Ién truéc lan séng dich
chuyén san xuét dén Viét Nam: Tai khu vuc phia Bic ting 1én mic 85.5%,
tai phia Nam 13 87.5%, mdt s6 tinh c6 ty 1& cao nhu: Ha Ndi 90%, Béc Ninh
95%, Hai Phong 73%. Tai phia Nam, Tp HCM 88%, Binh Dugcng 99%, Dong Nai
94%, Long An 84%, Ba Ria Viing Tau 79%.

- Gia cho thué dat ting trung binh 5.9% d6i véi KCN cac tinh phia Bic,
trong khi 6 phia Nam la 7.5%: M3t béng gia cho thué tai phia Bic dat 107
usd/m2/ky thué, trong khi phia Nam dat 113 usd/m2/chu ky thué. Ha Néi va Tp
Hb Chi Minh 1a 2 thanh phd co murc gia cho thué cao nhét tai mign khi lan lwot
dat 140 usd va 190 usd/m2/chu ky thué.

Von FDI vao Viét Nam (ty usd) Kim ngach xuét nhap khau cua Viét Nam (ty
45.0 usd)
40.0
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25.0
20.0
15.0
10.0
5.0
0.0
mV8n d&ng ky mV8n thuc hién | Gia tri xuat khau ® Gi4 tri Nhap kh&u
Tinh hinh cho thué dat KCN phia Bac Tinh hinh cho thué dat KCN phia Nam
Ha usd/m2 Ha usd/m2
3,500 fehu ky Qg 8,000 ehu ky gy
3,000 140 7,000 128
2,500 120 6,000 140
2,000 100 5,000 120
80 4,000 100
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! 40
500 20 1,000 20
- - - 0
HaNGi  Hai Phong Béc Ninh  Hai Dugng Hung Yén Tp HO6 Chi  D6ng Nai Binh Dugng  BR-VT Long An
Minh
mmmm Dién tich dat KCN === Gig cho thué mmmmm Dién tich d&t KCN === Gig cho thué

Ngudn: GSO, Savill Vietnam, TTNC MBS téng hop
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Pau tu va kinh doanh tai du an Khu dan cu Hiru Phudc
Quy hoach du an Khu dan cu Hifu Phuéc

Téng dién tich: 40.5 ha
Téng vén dau tu: 652 ti dong
Thdi gian thyc hién: tir 2020-2023
Dy &n dugc chia lam 2 giai doan:
v Giai doan 1: 25.2 ha, v6n dau tu 380 ti dong, thdi gian thyc hién: 2020 — 2021
v Giai doan 2: 15.3 ha, v6n dau tu khoang 271 ti dong, thdi gian thuc hién: 2021 — 2023
« Nha lién ké: 657 can, cao 4 tang
« Can hj chung cu cao 5 tang: 1.212 cén
*  Quy md dan s6 du kién khoang 7.552 ngudi

Tién do dau tu xay dung

Dén hét 2020, giai doan 1 da dugc cong ty dau tu hoan chinh toan bd hé théng ha tang ky thudt, thuc hién thiét ké cac
block shophouse va chuén bi thuc hién dau tu ha tang ky thuat giai doan 2.

Cong tac kinh doanh ban hang

TU thdng 7.2021, cdng ty d3 thuc hién cdng tac kinh doanh san phdm Giai doan 1 trong khi chd cac quyét dinh chdp
thuan ban hang clia UBND tinh BRVT. Thong qua cac hgp dong hdp tac déau tu gop von, cong ty d& cd ban hoan thanh
khoang 170 c&n vdi dién tich tir 175m2-196m2/cén, t8ng dién tich kinh doanh udc khoang 3 ha.

M@t trong nhitng khach hang I8n tham gia la CTCP Phét trién D6 thi Cong nghiép s6 2 (D2D), béng viéc hdp tac dau tu
kinh doanh véi 40 can nha lién ké thuong mai.

Chiing t6i cho réng Hgp ddng hgp tac dau tu s& sém dugc thuc hién chuyén sang Hgp dong mua ban trong ndm 2022 khi
cong ty dat dugc quyét dinh cho phép ban hang tai dy’ an clia cd quan quan ly va khi d6 cong ty c6 thé hach toan doanh
thu ban nha trong ndm 2022 trd di.

Quy hoach chi tiét Giai doan I Khu dan cu Hiru Phudc

QUY HOACH CHI TIET KHU DAM CUr
BAN DO QUY HOACH CAM MOC PHAN LO

T @IARIDOAN I (3030-8081) 77

Vi tri thuan Igi caa Khu cong nghiép va do thi Sonadezi Chau birc
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D' béo va Dinh gia c& phigu Du phong ké hoach kinh doanh va Pinh gia theo NAV

- Trong nm 2020, m3c du anh hudng clia dich Covid19, cdng ty van thuc hién ky két Quy md Thdi gian thuc hién dau tu' va kinh doanh

dugc thém 20 hgp ddng vdi dién tich d&t chd va cho thué la 82.1ha, tudng duong Diéntich  Vén dau tu (de%Y‘g)
mUc cia nam 2019. Chdng t6i dy bao, trong ndm 2021, dién tich cho thué co thé Du an dau tu y dong 2008-2019 2020-2024 2025-2030 2031-2035 2036-2044
dat 40-50ha. Khu céng nghiép 1,556 8,602
, . . ., Du an KDC Hitu Phuéc 41 652
- D§i Vi hoag dépg khu <_16 thi, Ec“)ng_ ty~dé triép kljai b,a’m hang bang hmh thgc Hap Dy 4n Khu db thj phia Béc 496 9,750
dong hgp tac dau tu tai khu dé thi Hiru Phudc tur thgng 7.;021, dgt ban hang da Dy an San golf 152 1,000
thanh céng. Ching téi cho rdng cac thu tuc phap ly d€ chuyén thanh hgp déng mua c, !
PP e A X n P ; . \ J o u Duv an BOT 339
ban sé€ sém dat chap thuan va Cong ty cé thé hach toan doanh thu ban hang tir ndm . IR
2022. Tong gia tri tai san 8,396
- Ching t3i du bdo, doanh thu ndm 2021 cé thé dat mifc 660 ty ddng, ting 52% so Vay ng ngén va dai han 2,175
vdi ndm 2020, trong d6 chl yéu la doanh thu cho thué khu céng nghiép vdi 650 ty Tién tudng dudng tién 95
ddng. Lgi nhudn trudc va sau thué [an lugt dat 347 va 278 ty dong, tdng 56% so Vi Péu tu tai chinh ngan han 120
nam 2020.
- T& ndm 2022, hoat dong ban hang va ghi nhan doanh thu tir KDC Hitu Phudc sé Gia tri Von chi sé hitu 6,436
thic ddy téng trudng doanh thu manh mé& han. Ching tdi du’ béo trong giai doan S8 lugng c8 phan 100,000,000
2021-2025, doanh thu val Igi nhuan tru"dc thué ctia cong ty s& dat mdc téng trudng Gia tri m&i c8 phan (déng) 64,357
kép CAGR manh mé véi lan lugt 43% va 38%.
Két hop phuong phap dinh gid so sénh PE theo nganh va chiét khiu dong Hé sé PE- PB cac doanh nghiép nganh bat déng san KCN
tién NPV theo tirng du’ an va linh vuc kinh doanh cida cong ty. Ching téi
cho rang ddy la phuong phap dinh gid phia hop vdi hoat déng kinh doanh R
ciia céng ty khi PE phan dnh hiéu qua kinh doanh trong ngéan han, trong khi Ma co phiéu [d3 PB
NPV phan anh tiém ndng dai han cua cdc du én. Tong hop lai, gid tri c6 ;‘_:_3: gg'gg é'gg
phiéu SZC dat mirc 59,800 doéng/cé phan. BCM 20.00 3.00
. . IDC 52.40 4.15
Vi EPS 2021 du phong & mirc 2.780 déng/cé phiéu, PE fw 2021 dat mic VGC 16.60 2.40
21.5 /én, tuy nhién vdi du’ bdo muc tang trudng Ioi nhuin 2022 78%, PE NTC 13.20 4.77
fw 2022 giam nhanh xuéng 12 lan, ddy la mirc hap dan. SNz 16.10 1.93
SIP 11.00 3.89
2 szL 9.34 1.78
IDV 8.60 2.53
- PE 55,320 Trung binh 19.91 2,58
- NAV 64,357
Ngudn: TTNC MBS téng hop va du’ béo
Gia trung binh 59,838
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Két qua kinh doanh 2020 2021F 2022F 2023F
Doanh thu 433 660 1,331 1,790
Gia v6n hang ban -199 -238 -580 -804
Ldi nhuén gdp 234 422 751 986
Doanh thu tai chinh 22 15 15 30
Chi phi tai chinh -8 -30 -43 -45
Chi phi ban hang -4 -20 -40 -54
Chi phi quan ly doanh nghiép -31 -40 -67 -89
Lgi nhudn thuan hd kinh doanh 213 347 616 828
Lgi nhudn trugc thué 220 347 616 828
Lgi nhudn sau thué 186 278 493 662

Tai san- Nguon von

2024F

Tai san ngéan han 237 374 1,788 2,879
Tién twong duong tién 90 80 1,225 1,678
DAu tu tai chinh ngén han 80 100 100 600
Khoan phai thu 46 163 328 417
Hang tén kho 3 4 79 110
Tai s&n ngén han khac 18 27 55 74
Tai san dai han 4,181 5,507 5,006 4,555
Tai san cb dinh 352 360 367 374
Tai san d& dang dai han 3,767 5,085 4,577 4,119
Tai san dai han khac 62 62 62 62
Téng tai san 4,418 5,881 6,794 7,434
No phai tra

No phai tra ngan han 1,043 1,319 1,589 1,567
Phai trd ngwdi ban ngan han 818 913 1,112 1,101
Vay va no thué tai chinh ngén han 187 387 437 412
Phai tra ngén han khac 38 20 40 54
No phai tra dai han 2,111 3,120 3,420 3,620
Vay va ng thué tai chinh dai han 1,468 2,268 2,468 2,668
Phai trd dai han khac 241 250 500 500
Vén chii s& hivu 1,264 1,442 1,785 2,247
Vé6n gép clia chi s& hiru 1,000 1,000 1,000 1,000
Quy dau tw phat trién 49 49 49 49
Loi nhuan sau thué chwa phan phéi 215 393 736 1,198
Téng ngudn vén 4,418 5,881 6,794 7,434

1,835
1,368
387
80
3,320
2,368
500
3,024
1,000
49
1,975
8,179

Luu chuyén dong tién 2020A  2021F 2022F 2023F 2024F
Dong tién thuan hd kinh doanh 611 239 457 540 1,018
Dong tién thuan hd dau tu 1,416 1,358 489 62 -108
Dong tién thuan hd tai chinh 602 1,109 200 -25 -525

Hé so0 tai chinh

Hé so hiéu qua

Bién lgi nhuén gop 54.0% 63.9% 56.4% 55.1% 53.2%
EBITDA Margin 87.1% 59.1% 50.5% 49.5% 47.9%
Bién Igi nhuan rong 43.0% 42.1% 37.0% 37.0% 36.7%
ROE 14.7% 19.3% 27.6% 29.5% 32.3%
ROA 4.2% 4.7% 7.3% 8.9% 11.9%
Hé s6 tang trudng

Tang trudng doanh thu 31.6% 52.4% 101.8% 34.5% 48.9%
Téng trugng LNTT 41.0% 57.8% 77.5% 34.4% 47.5%
Téng trudng LNST 38.8% 49.4% 77.5% 34.4% 47.5%
Tang truéng EPS 38.8% 49.4% 77.5% 34.4% 47.5%

Hé s6 thanh khoan

Hé s6 thanh toan hién hanh 0.23 0.28 1.13 1.84 2.20
H& sG thanh toan nhanh 0.22 0.28 1.08 1.77 2.10
N phai trd/Tong tai san 0.71 0.75 0.74 0.70 0.63
Ng phai tra/Vén chu sg hitu 2.50 3.08 2.81 2.31 1.70
Hé s& dam bao chi phi I3i vay 28.50 12.52 15.25 19.58 30.11
Hé s6 dinh gia

LC_)'i suat C6 tic 2% 2% 3% 4%, 4%,
EPS (VND) 1,860 2,778 4,930 6,624 9,770
BVPS (VND) 12,640 14,418 17,849 22,473 30,243
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Ting trudng tin dung dudc ky vong gia ting dang ké trong Q4/2021 Téng trudng tin dung (YoY)
25.0%
+ Tang trudng tin dung nam 2021 dat 12.97%, v&i GDP tang trudng 2.58%. Nén kinh t€ mdg
clra tEIl’ dau Q4/2021 véi nhitng dau hiéu phuc hoi r6 rét cla cac hoat dong ban lé, van
chuyén hang hda ndi dia cling nhu hoat dong san xuat, du bao nhu cau tin dung sé dugc 20.0%
gia tdng manh trong nam 2022. Trong nam 2022, véi du bdo tang trudng GDP sé phuc hoi
vé mUc 6.5-7%, chlng t6i ky vong tang trudng tin dung clia nam 2022 sé dat trén 14%.
+ Ty I& tiém vdc xin cla Viét Nam kha cao, do dé rui ro gidn cach xd hdi trd lai la rdt thap va 15:0%
do dd tiém nang phuc hoi clia nén kinh t€ va nganh ngan hang la réat cao.

« Méc du dién bién dich phic tap, nhung hau hét cdc NHTM déu st dung phan 16n room tin 10.0%
dung dugc cap. Do dd, ching toi ky vong NHNN sé tién hanh ndi room tin dung cho cac
NHTM trong quy cudi ndm nhdm dam bao cho nhu ciu tin dung tdng manh trong thdi gian

\ . 2 v B %
con lai ctia ndm 2021. 5.0%

Chi s6 PMI Viét Nam ~
60
55 Thay ddi han mirc tin dung ctia cac ngan hang niém yét

2>.0% 23.40%._
21.0% 22.0% 22.10%

15.0%
| 12.0% 12.50%
TPB  TCB

BID CIG VCB
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20.0%  18.10% 100,
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30 HDB OCB MBB B

mHién tai ®CS kha nang nang
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Két qua kinh doanh kha quan ngay ca trong thgi gian dai dich Covid-19, du khong con gia tang manh nhu trong nira dau nam 2021

« TOI cta 27 ngan hang niém yét +29.% YoY. Trong do6, Thu nhdp tur 1di (NII) cla 27 ngan
hang niém yét trong 972021 tdng 29.8% so vdi cung ky. Thu nhap ngoai lai (NOI) tang
26.4% so véi cling ky véi déng gop dang k& clia doanh thu phi va cac khoan dau tu tai chinh
nha 13i sudt thap.

+ NIM clia cic ngan hang cé su gia tdng dang k& trong nira dau ndm 2021 nhd tdng trudng tin
dung tdng cao va chi phi v6n giam manh nhd mdi trudng lai sudt thap. Bén canh do, cac
ngan hang da chu dong giam l3i sudt nham ho trg cho KH bi anh hudng bai dich Covid-19
ciing lam anh hudng dén NIM clia cac ngan hang bu trir vdi sy suy giam ctia chi phi von.

NG chinh sach tién té ndi Idng chi dong clia NHNN da gilp cho cac NHTM c¢d dugc mirc chi
phi von kha thap trong cd nam 2020 va dy kién kéo dai dén hét nam 2021. Trong do6 cac
ngén hang c6 ty 1& CASA cao nhu TCB, MBB hay VCB cd sy cai thién chi phi v8n kha déng ké&
du s hitu mot nén chi phi von von di da thap so véi cac ngan hang cung nganh.
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NGANH NGAN HANG %~ MBSecurities

Két qua kinh doanh kha quan ngay ca trong thgi gian dai dich Covid-19, du khong con gia tang manh nhu trong nira dau nam 2021

« LNTT cla 27 NH niém yét trong Q3/2021 van dat mic téng trudng +19.3% méc du . Lily k& % >
972021, LNTT toan nganh tdng trudng 15.7% (trong dé LNTT cuta 19 ngan hang niém yét trén Tang truong CPDPRRTD
2 san HSX va HNX trong 972021 tang +28.9% so vdi cung ky). 400.0%

V@i viéc gian cach kéo dai gan nhu toan b thai gian trong Q3/2021, chi phi hoat dong cutia cac zsg'gz"

ngan hang co su gia tdng nhe so vai cing ky nam 2020. Do dd, chi phi hoat dong clia cac ngan K
hang niém yét tdng 10.5% so vdi cling ky, thdp hon mUic gia téng cta TOI diéu nay gitp ty 16 250-0%
CIR dugc cai thién tir miic 38.7% cta ndm 2020 xudng con 33.1% trong 9T2021. 200.0% ‘
$
&L

c R , . 150.0%
+ MGt s6 ngan hang cai thién dang ké CIR nhu VPB va dat mirc CIR chi 23.7% trong 972021, 100.0%
thap nhat toan nganh. Hién nay cac ngan hang dang chl dong dau tu manh mé vao chuyén '

d6i s6 va cong nghé nhdm cai thién hon nifa hiéu qua hoat ddng, dién hinh nhu VCB, TCB. 53'23”

MBB, TPB hay VIB. Diéu nay con gilp cac ngan hang co Igi thé trong viéc gianh thi phan cac

mang cho vay ban lé va SMEs, ndi ma viéc chuyén ddi sd dugc dp dung hiéu qua han han va -50.0% P X Q§ *Q’c} ‘é’ ® #Il $ Qg’&%@ Y 0 ,gs» ’\Q’/\& '\QQ’A‘?‘ ¥ 4& & AQQ)
mang lai Igi sudt cao, gilp gia tang Igi nhuan cho cac ngan hang. -100.0%
- 0,
« Chi phi trich lap du phong tang +27.6% YoY trong Q3/2021 va +34.5% YoY trong 9T2021. VGi 150.0%
KQKD kha quan cho ca ndm 2020 va nlra dau nam 2021 gidp cac ngan hang c6 kha nang trich m2020 m9T2021

lap du phong nhiéu cho cac khodn ng xau phat sinh trong thdi gian gian cach nhung van duy
tri birc tranh KQKD kha quan trong nam 2021.
Lgi nhuan trudc thué
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Chat lugng tai san van 6 mirc cao va dudc ky vong sé nang cao hon trong ndm 2022

Ty |é ng xdu tang manh trong Q3/2021, ddc biét dGi vai cac ngan hang co ty Ié ban |é cao trong
danh muc cho vay, so véi trong Q2/2021 cling nhu’ nam 2020.

Ty 1& bao ng x4u c6 su’ suy giam nhe so véi Q2 nhung van & mifc rat an toan ddi vdi toan hé thdng.
Xét cu thé ting ngan hang thi cd su’ phan hda trong chinh séach trich Iap du phong, cac ngan hang
c6 chat lugng tai san vugt tri hon dang ké so vdi toan nganh nhu VCB, TCB, ACB, MBB.

Téng huy ddng clia cac TCTD ting 4.28% so vdi cudi ndm 2020, thap hon tc dd tang truéng tin
dung. Do dd, ty 1€ LDR cla toan nganh co sy tdng nhe. Diéu nay mét phan dugc ly giai bdi moi
trudng Iai sudt thap, do vay cac khoan tién glri ngan hang khéng phai la kénh hit dong tién hap
dan trong thdi gian vira qua.

Trong ndm 2022, ching t6i ky vong &p luc gia tdng ty 1& ng xau s& dugc gidm dang k& nhd cac
hoat dong kinh t€ dugc phuc hdi gilp, gitp dong tién clia ngudi di vay dudc cai thién; clng véi do
viéc Thong tu 14 gitp kéo dai thdi han tai co cau va thoi han tra 13i sé gilp cac khoan ng tai co cau
dugc phuc hdi thanh céc khoan ng du tiéu chudn va cac khoadn du thu s& dugc thu hdi gilp cai
thién bang CDKT clia cac ngan hang.

Ty Ié LLR
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Pinh gia nganh ngan hang dang & mirc hap dan trong mdi tuang quan véi ty 1é ROE toan nganh

Vi sy bung phat clia dich Covid trong Q2/2021 khién gia ngan hang cé su' sut giam manh vao dau
Q3/2021 sau dgt tdng ndng giai doan dau ndm nhd phan anh KQKD kha quan. Gia cd phiéu nganh
ngan hang da cé sy diéu chinh khoang 20% tir mic dinh trong Q2/2021. Hién tai P/B trung binh cla
nganh dat han 1.9x, tuong d6i hap dan so vdi mic ROE xap xi 18% cla trung binh nganh.

VCB ludn dugc dinh gia cao nhat trong s6 cac ngan hang niém yét dua trén chat lugng tai san cao,
kha ndng tao ra Igi nhudn vugt trdi di cd quy mo khéng 18. Trong nhém cdc ngan hang TMCP dudgc
x€p hang tin nhiém B1 trd Ién, VIB la ngan hang dugc dinh gid cao nhadt nhG vao ROE vugt trdi trong
nhiéu nam (luén cao han 25% trong 5 nam gan day)

Dua trén viéc danh gia khd néng sinh Igi, chat lugng tai san, trién vong tuang lai trong mdi tucng

quan véi mic dinh gid hién tai, ching t6i khuy&n nghi 3 ma cd phiéu ndi bat trong nganh la: TCB,
MBB va VPB.

Trién vong nganh ngéan hang trong ndm 2022

Céc yéu t& vi md thuan Igi nhu nén kinh t€ dang phét trién nhanh, thi trudng tiéu thu I6n, ngudn vén
FDI ddi dao, tinh hinh chinh tri 6n dinh, tham gia vao nhiéu hiép dinh thuong mai tu do,... giip nén
kinh t€ va nganh ngan hang ti€p da tang trudng cao sau sy gian doan bgi dich Covid-19.

Chat lugng tai san tiép tuc dudc nang cao nhd cac chinh sach hd trg clia NHNN ciing nhu' chién Iugc
chd dong dam bao chat lugng tai san clla cdc NHTM. Ching t6i ky vong ty 1€ ng xau sé cai thién trong
ndm 2022 ciling nhu' ty |é bao ng xau sé ti€p tuc dugc duy tri.

NIM tiép tuc dugc ky vong s& gia tang trong ndm 2022 khi ma NHNN tiép tuc chinh sach tién té ndi
16ng nham duy tri 13i sudt thp, déng thdi viéc ho trg gidm |&i sudt cho vay sé dan dugc giam lai, cling
vGi han mirc tin dung dugc nang 1én nhdm thic ddy kinh t& phat trién. Diéu nay s& gilp buc tranh Igi
nhuan cuta cac ngan hang trong ndm 2022 sé cang kha quan han.

Hoat déng ting vn cling Ia mét trong nhitng di€m nhan chi y cla nganh trong ndm 2022 khi hang
loat cac ngan hang cong b8 k& hoach ban vén cho cac ¢6 déng chién lugc nhu VPB, OCB, VIB,... Ngoai
ra, viéc hau hét cac ngan hang da ap dung va dap ('ng chuan Basel II ciling cho thdy sy’ vitng manh
hon cla hé théng cho sy phat trién bén viing trong dai han.

RUi ro dau tu: Lam phat khién cho viéc thuc hién chinh sach ndi long tién té ciia NHNN gap nhiéu kho
khan, gay ap luc gia tang lai suat tir d6 anh hudng truc ti€p dén mdc NIM cla nén kinh té.

P/E va P/B ctia nganh ngan hang qua cac nam
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NGAN HANG TMCP KY THUONG VIET NAM (HSX: TCB)

[/

MUA - Gia muc tiéu: 74,400 VND/cp (+52%)
Cap nhat KQKD Q3/2021

Trong Q3/2021, TCB ghi nhan tdng thu nhap hoat déng 9,206 ty déng (+17.1% YoY), trong dé thu
nhap 13i thuan dat 6,742 ty dong (+31.0% YoY); thu nhap ngoai lai dat 2,036 ty dong (-13.3% YOQY).
Thu nhép ngoai 1&i cd sy suy giam do cac ngudn thu tir phi va bao hiém bj giam dang k& do gidn cach
xa hoi. Liiy k& 9T/2021, TCB ghi nhan t8ng TN hoat déng 26,917 ty déng (+38.6% YoY), thu nhap tir
I3i va ngoai lai dat [an lugt 19,454 ty dong (+46.3% YoY) va 7,463 ty dong (+21.8% YoY).

LNTT dat 17,098 ty dong (+59.6% YoY) trong 9T2021. Chi phi hoat dong trong Q3/2021 tang nhe
+5.6% YoY, diéu nay gilp ty Ié CIR trong quy duy tri & mlc 23.2%, gidm nhe so vGi 6T2021. Liy k&,
tdng chi phi hoat ddng clia TCB dat 7,781 ty ddng (+20.3% YoY). CIR 9T2021 dat 27.7% (giam 4.2%
so vGi mirc 31.9% cla ndm 2020), la mot trong nhitng ngan hang c6 ty Ié CIR thdp nhat toan nganh.
NhG do, ROE va ROA [an lugt dat 22.9% va 3.8% (so vdi muc chi 18.5% va 3.1% trong nam 2020),
thudc nhém trong nganh.

Thu nhép I&i gia tdng manh nhd NIM dugc cai thién dang k€ du Idi vay bi suy giam nhe do chinh sach
giam l3i ho trg cho KH bi Covid-19. NIM trong 972021 dat 5.7%, cao han mic 5% cta ndm 2020. Chi
phi von ti€p tuc dugc cai thién vé mic 2.31% so véi mic 3.1% trong nam 2020.

Tang trudng tin dung 972021 dat +14.1% so véi cudi nam 2020, la mét trong nhitng ngan hang co
tang trudng tin dung cao nhat nganh. Han murc tin dung hién tai clia TCB la 17.1%, do d6 ching t6i
ky vong NHNN sé ti€p tuc c6 sy diéu chinh tang han mirc cho ngén hang nay. Mdrc tang trudng tin
dung ky vong trong nam 2021 cta TCB vao khoang 22%.

T6ng tai san gia tang manh 1én mirc 541,635 ty ddng (+34.9% YoY), tdng +23.2% so v4i thdi diém
cudi nam 2020. Trong d6, cac khoan tién gui va vay TCTD khac gia tang manh tir mdc 28,995 ty
dong |én hon 77,628 t§/ dong (+167.7%). Tién gui khach hang +13.6%. Huy dong tir cac TCTD khac
+90.3% so Vvéi cudi ndm 2020. CASA dat 49.6% tdng nhe so véi mic 46.1% trong nifa dau nam
2021, vdn dang & muic rat cao so véi trung binh nganh.

~= MBS It
Ng ecurities
Dién bién gia 12 thang Ngay béo céo 24/12/2021
70 80 Gia hién tai 48,900 VND
] 70 @
S 60 £ Gid muctiéu 74,400 VND
Z 50 60 +g 5
0 50 3 %Tang 52.1%
40 = T
30 30 Von hoa thi trudng 175,106 ty dong
20 20 ~7.45 ty USD
B Dién bién gia 52 tuan 28,000-58,000
S O P & gan day VND
’\» ’L ’b ’L ’\» ’b '1/ ’\/ ’\, ’b
\”Lb\ \”%\ q\\’%\,\,\,\& »\”‘b\ fs\”%\ %\'&\ /\\”co\ q\”%\ \”Q’\ Gia tri giao dich hang 812 ty VND
= \/olume —TCB ngay TB 34.6 tr USD
1T 3T 12T Gigi han s& hitu NN 22.47%
TCB (%) -2.9% 2.1% 94.9%
VNIndex (%) -0.1% 8.8%  42.0% TV 1€sdhiuNN 22.47%
Pon vi: ty dong bon vi 2019A 2020A 2021F 2022F
Tong thu nhap hoat dong ty dong 21,068 27,043 34,082 40,056
LN trudc thué va DPRRTD VND bn 13,756 18,411 24,880 29,441
Téng trudng (%) % 10.0% 33.8% 35.1%  18.3%
Chi phi DPRRTD VND bn 917 2,611 4,313 5,487
Téng trudng (%) % -50.3% 184.6% 65.2%  27.2%
LNTT VND bn 12,838 15,800 20,567 23,953
Téng trudng (%) % 20.4% 23.1% 30.2%  16.5%
LNST VND bn 10,226 12,582 16,453 19,163
Tang trudng (%) % 20.7% 23.0% 30.8%  16.5%
EPS co ban (VND) VND 2,871 3,515 4,590 5,346
Gia tri s6 sach (VND) VND 17,734 21,151 25,818 31,276
ROAA (%) % 2.9% 3.1% 3.2% 3.0%
ROAE (%) % 18.0% 18.4% 19.8%  18.9%
P/E times 15.2x 12.3x 9.4x 8.1x
P/B times 2.5x 2.0x 1.7x 1.4x

Ngudn: TCB FS, MBS Research
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MUA - Gia muc tiéu: 74,400 VND/cp (+52%)

Luén diém dau tu

Tang truéng tin dung cao tap trung vao phan khic ban lé. Vi toc do tang trudng cia mang
cho vay ban lé tai cudi Q3 dat han 35% so vdi cing ky nam 2020, day dugc xem la dong luc tang
trudng chinh ctia TCB trong tuang lai. Cho vay ban lé trong Q3 khong cd su’ gia tang so véi Q2 do
gidn cach xa héi, do d6 ching tdi ky vong Q4 s& c6 su’ bling nd clia mang cho vay nay. Trong d8, cic
mang chu luc nhu cho vay BDS hay cho vay thé sé c6 sy phuc h6i manh do cac hoat dong thanh
todn va giao dich BPS c6 diu hiéu phuc hdi tlr thdi diém md clra trd lai nén kinh té.

Chat lugng tai san vugt tri. Ty I€ ng xau cla TCB co sy cai thién vugt bac qua tirng ndm, va hién
tai la mét trong nhiing ngan hang co ty Ié NPL thap nhat hé théng. Cubi Q3/2021, ty Ié NPL cta TCB
dat 0.57%, tang so vGi mirc thap ky luc 0.36% cudi Q2/2021 va mic 0.47% cta nam 2020. Ty Ié bao
Nng xau clia TCB thudc top 3 toan nganh, dat 184.4% vao cudi Q3/2021, gidm so véi mifc cao ky luc
258.9% trong Q2. Ty Ié trich 1dp dy phong/du ng cho vay giam tir mic 1.1% trong nam 2020 vé
0.6% trong 9T2021. Ching t6i ky vong ty I€ trich lap du’ phong trong nam 2021 sé dat 0.8%.

Hiéu qua chuyén ddi s6 di dau. Su cai thién vuot trdi trong ty 1& CIR Ia minh chiing rd nhat thé
hién hiéu qua chuyén ddi s6 clia TCB. Ngoai ra, viéc ap dung chuyén ddi s6 vao cac hoat dong banca,
thanh toan, va xr ly ng cung gidp ngan hang cé dugc thém ngudn thu nhap ngoai lai 8n dinh. M3c
du gian cach kéo dai nhung thu nhdp ngoai I&i clla TCB van tang trudng +20.3% trong 9T2021.
Trong nhitng ndm tGi TCB ti€p tuc thuc hién hgp tac v6i AWS nham xay dung hé thdng dir liéu dam
may, nang cao hon nifa hiéu qua chuyén déi sb.

Co Igi thé vé chi phi von nhé CASA va cac khoan vay hgp von nudc ngoai. Lgi thé vé chi phi
von nhg ty trong CASA cao da gilp TCB c6 dugc khoan vay hgp von nudc ngoai han 800 triéu USD
vGi chi phi thdp. Diéu nay gilp TCB c6 dudc Igi thé vé chi phi v6n trong dai han. Ching t6i ky vong
CASA s& tiép tuc dudc duy tri & mlc cao nhd cac no luc vé chuyén ddi s6 clia TCB, di cing vdi kha
nang huy dong dugc cac ngudn vGn nudc ngoai chi phi thap. Chi phi von clia TCB ti€p tuc dugc ky
vong cai thién han nita trong nhitng nam tdi.

V6n chu dudc gia tang nhé IPO TCBS. Hién tai TCB dang la ngan hang cd hé s6 CAR theo Basel
II cao nhat toan nganh, hon 15.2%. Chang t6i ky vong viéc IPO TCBS sé dem vé cho TCB mét
khoang théng du v6n 16n dé tiép tuc ndng mirc CAR clia ngan hang nay. Py sé la mét trong nhitng
yéu t6 then chdt gilip TCB c6 dugc han mirc tang trudng cao trong tuong lai. Ching téi ky vong mic
tang trudng tin dung ctia TCB trong ndm 2022 sé dat trén 24%.
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NGAN HANG TMCP KY THUONG VIET NAM (HSX: TCB)
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MUA - Gia muc tiéu: 74,400 VND/cp (+52%)
Rui ro dau tu

Viéc siét chat cac quy dinh vé phat hanh trai phi€u cho cac DN BDS sé anh hudng
khong nhd dén cac hoat dong phat hanh trai phi€u cla ngan hang nay tdi cac doi tac
lién quan nhu Vinhomes hay Masteri. Tuy nhién, ching t6i cho rang vdi dinh hudng
ban lé s& 1 nganh dan dét chinh ting trudng tin dung cling nhu viéc da dang héa cac
ngudn thu nhap dang dién ra rat thuan Igi. Rui ro dau tu tir chinh sach nay s& dan
dudc loai bd trong nhifng nam sau.

Du phong va khuyén nghi

« Ching t6i du phdéng trong ndm 2021, téng TNHD cua TCB dat 34,081 ty dong
(+26.0% YoY), LNTT dat 20,566 ty dong (+30.2% YoY). Chi phi trich Iap du phong
dat 4,313 ty dong (+65.2% YoY). Chi phi hoat dong dat 9,202 ty dong (+6.6% YoY).
Ty 1€ CIR dugc duy tri 8 mic 27%. ROE va ROA lan lugt dat 20% va 3.2%.

« Theo d6, ching tdi khuyén ghi MUA ddi véi c6 phiu TCB vSi mdc gid muc tiéu
74,400d/cp theo 2 phuang phap Thu nhadp thang du va so sanh P/B. Trong do, chi
phi v8n ¢d phan dudc st dung & muc 12.6%, g=5%; trong khi dé P/B dudc s dung
la 2.58 (mic premium 15% so vdi trung binh nganh, dua trén dinh gia trong qua
kh(r cling nhu chat lugng tai san va kha nang sinh Igi vugt troi cia TCB).
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Thu nhap I3i thuan
Thu nhép thuan tir HDDV

Lai thuan tir HDKD vang va ngoai héi

L&i thuan tir HD mua ban CKKD
L&i thuan t&r mua ban CKDT
L&i thuan tir HDKD khac
Téng thu nhap hoat déng
Chi phi hoat déng

LNTT va truéc DPRRTD
Chi phi DPRRTD

LNTT

Chi phi thu& TNDN

LNST

LN c8 dong thiéu s&

LNST cho Ngan hang

2021F
26,324
2,868
(200)
1,368
1,030
2,692
34,082
9,202
24,880
4,313
20,567
4,113
16,453
(337)
16,117

NGAN HANG TMCP KY THUONG VIET NAM (HSX: TCB)

2022F

Tién va tuang duong tién

Tién gui tai NHNN

Tién gui va cho vay cac TCTD
Chirng khoan kinh doanh (CKKD)
Hoat déng mua ng

Cho vay khach hang

Dy phong cho vay

Chirng khoan dau tu

DPau tu dai han khac

Tai san c6 dinh

BDS dau tv

Tai san C6 khac

TONG TAI SAN

NOQ PHAI TRA

NG NHNN, Chinh phu

Tién g, vay cac TCTD khac
Tién gui clia khach hang

Phai sinh va céc cdng cu TC khac
Von tai trg, Gy thac dau tu

Phat hanh gidy t¢ co gia

Cac khoan ng khac

VON CHU SO HUU

Von diéu 1é

Théng du vén ¢6 phan

C6 phiéu quy

Von khac

Quy clia TCTD

LN chua phan phdi

Lgi ich CB khéng kiém soat
TONG NO PHAI TRA VA VCSH

2019A 2020A
14,258 18,751
3,253 4,189
105 1

398 321
1,244 1,497
1,807 2,279
21,068 27,043
7,313 8,631
13,756 18,411
917 2,611
12,838 15,800
2,612 3,218
10,226 12,582
(151) (257)
10,075 12,325
4,821 3,664
3,192 10,253
47,990 28,995
10,042 8,348
230,802 277,525
(2,917) (2,214)
66,055 84,447
12 12
3,208 4,613
1,161 1,125
19,334 22,836
383,699 439,603
321,627 364,988
61,267 47,485
231,297 277,459
434 267
17,461 27,900
11,169 11,878
62,073 74,615
35,001 35,049
477 477
5,173 6,790
21,131 31,816
291 484

3,198

3,763
85,638
10,809

338,719
(3,008)
100,320

101,726
340,168
267

33,872
13,998
91,465
35,109
477

8,912
46,147
821

420,863
(3,973)
128,262

587,704

118,790
408,202
267

42,086
18,359
111,020
35,109
477

11,384
62,837
1,213

383,699 439,603 581,496 698,723

Y- MBSecurities

Ty s tai chinh

Tang trudéng

Tang trudng tai san 19.5% 14.6% 32.3% 20.2%
Tang trudng cho vay va dau tu 20.8% 21.1% 21.4% 25.2%
Tang trudng tién gui va gidy td co gia 20.6% 13.7% 34.8% 19.6%
Tang trudng LN trudc thué va DPRRTD 10.0% 33.8% 35.1% 18.3%
Tang trudng LNTT 20.4% 23.1% 30.2% 16.5%
An toan voén

CAR 15.5% 16.0% N/A N/A
VCSH/Téng tai san 16.2% 16.6% 16.3% 15.8%
Don bay tai chinh 6.19 6.02 6.15 6.32
Chat lugng tai san

Ty 1& Ng nhém 3-5 1.33% 0.47% 0.60% 0.60%
Ty 1& ng nhdm 2 0.92% 0.65% 0.80% 0.80%
Ty & bao ng xau (LLR) 94.76% 170.96% 147.99% 157.34%
Thanh khoan

Ty s8 cho vayj/tién guri (LDR) 83.1% 91.2% 88.4% 91.2%
TS thanh khoan cao/Téng TS 34.4% 30.9% 35.0% 34.1%
TS thanh khoan/tién gui KH 45.2% 41.8% 46.1% 45.2%
Kha néang sinh Igi

ROA 2.9% 3.1% 3.2% 3.0%
ROE 18.0% 18.4% 19.8% 18.9%
NIM 4.5% 5.0% 5.8% 5.4%
TN I3i thuan/Téng TNHD 67.7% 69.3% 77.2% 77.0%
Chi phi HB/Téng TNHD (CIR) 34.7% 31.9% 27.0% 26.5%
Pinh gia

EPS co ban (VND) 2,871 3,515 4,590 5,346
Gi4 tri s6 sach (VND) 17,734 21,151 25,818 31,276
P/E 15.2x 12.3x 9.4x 8.1x
P/B 2.5x 2.0x 1.7x 1.4x




AN HA AN DO ~ MBS it
NGAN HANG TMCP QUAN POI (HSX: MBB) N7 ecurities
MUA - Gia muc tiéu: 53,200 VND/cp (+89%) Dien bien gia 12 thang Ngay béo céo 24/12/2021
« Trong Q3/2021, MBB ghi nhan téng thu nhap hoat déng hgp nhat 8,700 ty dong (+29.2% YoY), & 45 45 *E Gia muc tiéu 53,200 VND

trong d thu nhap Ii thuan dat 6,515 ty déng (+26.1% YoY) va thu nhap ngoai I3i dat 2,185ty dong 2 1o WE .
(+39.1% YoY). Liy k& 9T/2021, MBB ghi nhan t3ng TN hoat déng 26,818 ty dong (+36.5% YoY), > 30 3 o %Tang +89.0%
trong dé thu nhap tir I3i (NII) va thu nhap ngoai I (NOI) lan lugt +31.9% YoY va +50.8% YoY. Cac 3(5) 3(5) 2 Vén héa thi trudng R
khoan thu nhap ngoai 18i gia t&ing manh nhd hoat ddng kinh doanh bao hiém dudc ddy manh du 15 15 : 106,171 ty dong
trong thdi gian dai dich théng qua ban chéo va cac kénh S8 clia ngan hang. Ngoai ra, cac khoan xur ly 10 ‘ I 10 ~4.5ty USD
ng xau cling tang gap doi so véi nam 2020 cling gilp gia tdng ngudn thu nhdp ngoai lai cia MBB. 3 5
- Trong 9T2021, LNTT hdp nhét dat 11,884 ty dong (+46.1% YoY). Chi phi hoat déng trong Q3/2021 SS88 83838888 s Dien dti'e” gia 52 tuan 15,500-32,200
ting nhe +6.6% YoY, didu nay gilp ty 18 CIR trong quy dat 34.8%, tudng dugng véi Q2/2021. Ly se8deg98898848¢ gan day VND
k& 972021, ty I& CIR hop nhét dat 33.2%, giam hon 5% so véi muc 38.6% clia ndm 2020. Chi phi duv SSSSSSSSFSSRSS o o
phong dat 6,018 ty ddng (+43.5% YoY), diéu nay giip ddm bado muc tiéu kép ctia ngan hang: can T Volume  —— MBB Gia tr!T%mo dich hang 235555.9' dlj)gg
béng gilfa rli ro va Igi nhudn. ROE va ROA [an Iugt dat 21.5% va 2.3% (so vdi mic chi 19.1% va neay ~es.o el
1.9% trong nam 2020). M 3M 12M  Gigi han s6 hitu NN 23.24%
« Tang trudng tin dung dat +15% so vdi cuGi ndm 2020, dat 100% han mic tin dung dugc cap dén MBB (%) -2.4% 1.6% 80.3% '
hién tai trong ndm 2021 cGa MBB. Chulng toi ky vong NHNN sé cQ su diéu chinh tdng han mic tin VNIndex (%) -2.0% -1.8% 48.2% Ty & sG hitu NN 23.24%
dung clia MBB trong quy cudi nam 2021 Ién murc t6i thi€u 20% nham dap 'ng nhu cau tin dung gia _
ting manh cling nhu dam bao dugc cac quy dinh v ty 18 cho vay va an toan van. _ _ _ Dan vi 2019A  2020A _ 2021F _ 2022F
, Tong thu nhap hoat dong ty déng 24,650 27,362 37,010 44,147
+ NIM c6 sy gia tang dang ké so vdi 2 quy dau nam khi dat 5.4% trong Q3/2021 nhd chi phi vén ti€p LN trudc thué va DPRRTD ty déng 14,927 16,807 24,242 28,696
tuc giam dudc ho trg béi lai sudt huy dong thap. Trong quy, ngan hang ciing da c6 dong thai giam Idi Tang trudng (%) % 38.2% 12.6% 44.2% 18.4%
sm_{é\’t nhadm ho ’t_rc_i“cho vcéc khach hang chiu anh hudng cla dai dich khién Idi suat cho vay trung binh Chi phi DPRRTD ty dong 4,801 6,118 9,057 10,604
giam nhe so vGi dau nam. " .
o o o o ) o . ., . Tangtruéng (%) % 61.1% 25.1% 48.0% 17.1%
. 'I:y 1é n,(_j Xau co su’ ta’rjg nhe so YO'I Q2 [én muc 0.95A%. TY 1é Qd n‘hom,2 cung cqsu gia ang dang‘ke LNTT ty dong 10,036 10,688 15,184 18,092
Ién muUc 1.1% so vdi 0.75% cua Q2/2021. Tuy vay, day van la muc kha thap so vdi trung binh N o 0 0 0 0 o
nganh. Vi chinh sach trich 1ap du phong cht dong, ty 1& LLR cla MBB trong Q3/2021 dat hon a9 trudng (%) o 29.2% 6.5% 42.1% 19.1%
232.8%, trd thanh ngan hang cd ty 1€ LLR cao th(r 2 toan nganh, sau VCB. LNST ty déng 8,069 8,606 12,148 14,473
+ T6ng tai san dat 555,595 ty déng (+30.1% YoY). Danh muc cho vay khéng c6 nhiéu thay ddi so véi Tang trudng (%) % 30.4% 6.7% 41.2% 19.1%
Q2 khi ty 1& cho vay KHCN van chiém hon 44%. V& mit huy dong, tién gii khach hang téng 27.8%,  EPScdban VND/cp 3,596 2,993 3,791 3,979
CASA dat 41.7% (t&ng 8% so vdi mirc 33.8% trong ndm 2020). Ty I& an toan v6n dat 11%, cao han Gia trj s6 sach VND/cp 16,810 17,901 18,974 20,906
déang ké& so véi mirc 10.4% trong ndm 2020. ROAA % 2.1% 1.9% 2.2% 2.2%
ROAE % 21.8% 19.1% 21.4% 20.7%
P/E lan 12.1x 14.6x 11.5x 11.0x
P/B lan 2.6x 2.4x 2.3x 2.1x

Ngudn: MBB FS, MBS Research



NGAN HANG TMCP QUAN POI (HSX: MBB)

Y- MBSecurities

MUA - Gia muc tiéu: 53,200 VND/cp (+89%)

Luan diém dau tu

Hé sinh thai hoan chinh gitp bd sung dugc nhiéu ngudn thu nhép. La ngan hang cd duy
nhat cd hé sinh thai tai chinh hoan chinh. Bén canh ngén hang me, cac c6ng ty con cling c6 dLr(jc
mifc tang trudng cao trong nhu’ng nam gan day. MBB cung dat muc tiéu cac cong ty thanh vién
s& dat mUrc tdng trudng tdi thiéu 25%/nam Chung toi cho rang viéc xay dung hé sinh thai khong
chi h6 trg 1an nhau gilta cac thanh vién, con gidp t6i uu hda viéc chuyen ddi s6. Ngoai ra, viéc
hang loat cac thuang vu ban v8n cac cong ty con nh3m b8 sung vén cho ngan hang me khi diéu
kién thuan Igi dién ra gan day cho thdy MBB hién dang con rat nhiéu tai nguyén dé phat trién cho
chién lugc dai han.

Tiém ning ting trudng tin dung cao. Vi viéc room ngoai van con va cd thé sé dugc néi
thém trong tuang lai, cuing vdi hé sinh thai cac cong ty thanh vién dang cé dugc tang trudng cao.
Chiing t6i cho réng, MBB cé nhiéu tai nguyén dé co thé gia ting thém dd day v6n khi can thiét.
Day sé la mét trong nhitng yéu t6 then chét gilp ngan hang duy tri dugc tang trudng tin dung
cao trong tuong lai. Ngoai ra, viéc duy tri chat lugng tai san hang dau trong nganh ciing sé la Igi
thé giip NHNN phé duyét cac han mic tin dung cao han cho ngan hang nay.

Hiéu qua cai thién rd rét nhé tap trung vao chuyén ddi sd. Ty 1& CIR lién tuc dudc cai
thién, va hién tai la mot trong nhitng ngan hang c6 CIR thdp nhat. Cung véi do, ty Ié CASA lién
tuc gia tdng dugc thuc ddy bai dong luc chinh 1a CASA tir cdc KHCN nhd lién tuc dau tu vao
chuyén dé&i s8. Ngoai ra, cac ngudn thu nhap tlr phi bao hiém dugc gia tdng nhd thdc ddy ban
chéo thong qua hé thdng s6 ctia ngan hang di cing vdi tha tuc thu héi ng xau dugc cai thién gitp
mang lai ngudn thu nhap ngoai 13i 6n dinh cho MBB. Ty & NOI/TOI dat hon 29% trong 9T2021.

Kha nang sinh Igi ti€p tuc gia tang. NIM lién tuc dudc gia tdng nhd chi phi von thap dén tir
téng trudng CASA vugt tréi va mang cho vay KHCN lién tuc téng trudng. Vi dinh huéng chuyén
ddi sb toan dién, di ctmg véi ting trudng tin dung cao thic day bdi mang ban lé, chljng t6i ky
vong NIM clia MBB sé dugc duy tri trén miic 5% trong nhu‘ng nam tiép theo, Trong nam 2022,
véi ky vong lai sudt sé dugc duy tri hodc té&ng khong dang k& vi nén kinh t& van can dugc hd trd,
ching t6i ugc tinh mdc NIM clia MBB sé dat 5.7%.

Chat lugng tai san hang dau. Vdi chinh sach chli dong thuc hién muc tiéu can bang gilta rdi ro
va Igi nhuan, cung véi két qua kinh doanh rat kha quan trong giai doan dai dich. Chlng t6i cho
rang MBB ¢ dU nang luc dam bao dudc chat lugng tai san ctia minh trong dai han, qua dé gilp
ngan hang duy tri dugc kha ndng sinh Igi cia minh.
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NGAN HANG TMCP QUAN POI (HSX: MBB)
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MUA - Gia muc tiéu: 53,200 VND/cp (+89%)

Rui ro dau tu

+ Viéc phat hanh them 2% cG phiéu cho Viettel s& anh hudng dén Igi ich cla cac c6
ddng hién hitu cling nhu’ anh hudng tiéu cuc téi gid c6 phiéu. Tuy nhién, diéu nay s&
¢4 mang lai Igi ich cho hoat ddng chuyén d6i s& clia MBB trong dai han.

 Ludn bi dinh gia chiét khau so véi trung binh clia nganh du chat lugng tai san, tiém
ndng tdng trudng cung kha nang sinh Igi nam trong top dau cta nganh. Chang toi
cho réng vi MBB Ia mét ngdn hang semi-SOE dan dén viéc quan Iy cd thién hudng
dam bao Igi ich cho c8 ddng lién quan dén quan doi nhiéu hon khién gia cd phiéu cd
xu hudng bi dinh gia thap so vdi cac ngan hang tu nhan khac.

Du phong va khuyén nghi

Ching t6i du phdng trong ndm 2021, tdng TNHD dat 36,595 ty dong (+33.7% YoY),
LNTT dat 15,289 ty dong (+43% YoY). ROE va ROA lan lugt dat 21.5% va 2.6% nhdg
NIM dugc duy tri 8 mic 5.3% cho ca nam 2021. Theo do, ching toi khuyén ghi MUA
ddi vdi ¢ phiéu MBB v6i mic gid muc tiéu 53,200d/cp (+89.0% Tiém nidng tdng gid)
theo 2 phuang phap Thu nhap thang du va so sanh P/B.
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NGAN HANG TMCP QUAN POI (HSX: MBB)

Bao cao KQKD (Ty dong)

35,931
7,029

Thu nhap I3i thuan 18,000
Thu nhép thuan tir HDDV 3,186
L&i thuan tir HDKD vang va ngoai héi 647
L&i thuan tir HD mua ban CKKD 27
L&i thuan t&r mua ban CKDT 612
Lai thuan tir HDKD khac 2,099
Téng thu nhap hoat déng 24,650
Chi phi hoat déng 9,724
Lgi nhuan trudc thué va truéc DPRRTD 14,927
Chi phi DPRRTD 4,891
LNTT 10,036
Chi phi thu€ TNDN 1,968
LNST 8,069
LN c6 déng thiéu s§ 246
LNST cho Ngan hang 7,823
Tién va tuong duong tién 2,344
Tién glri tai NHNN 14,347
Tién gui va cho vay cac TCTD 39,691
Ching khoan kinh doanh (CKKD) 1,168
Phai sinh va cac TSTC khac 15
Cho vay khach hang 250,331
Dy phong cho vay (3,201)
Chirng khoan dau tu 85,629
Dau tu dai han khac 887
Tai san cd dinh 2,798
BDS dau tu 31
Tai san C6 khac 17,447
TONG TAI SAN 411,488
NO PHAI TRA 371,602
NG NHNN, Chinh phu 17
Tién g, vay cac TCTD khac 50,314
Tién gui clia khach hang 272,710
VGn tai trg, Oy thac dau tu 302
Phat hanh gidy td c6 gia 26,289
Cac khoan ng khac 21,971
VON CHU SO HUU 39,886
Vén diéu 1& 23,727
Théng du vén ¢8 phan -
C6 phiéu quy (1,037)
Vén khac 28
Quf clia TCTD 4,937
LN chua phan phdi 10,342
Lgi ich CD khong kiém soat 1,888

TONG NO' PHAI TRA VA VCSH 411,488

3,109
17,297
47,889

3,085

37
298,297
(4,354)
99,714
885
4,311
248
24,465
494,982
444,883
15
50,876
310,960
207
50,924
31,900
50,099
27,988
1,178
(564)
125
6,225
12,956
2,193
494,982

4,138
19,862
56,273

4,480

358,920
(5,631)
121,345
870
4,438
258
22,968
587,920
524,211
15
52,198
376,114
337
61,016
34,530
63,710
33,562
1,178

125
7,986
18,263
2,59
587,920

435,270
(7,188)
148,723
835
4,577
268
29,970
713,761
635,694
15
62,638
449,835
354
78,349
44,503
78,067
36,809
1,178

125
10,422
26,381

3,153
713,761

Ty s6 tai chinh
Tang trudng

Téng trudng tai san 13.6% 20.3% 18.8% 21.4%
Tang trudng cho vay va dau tu 16.8% 18.8% 20.8% 21.5%
Tang trudng tién gui va gidy td cd gia 11.2% 18.1% 18.6% 20.7%
Téng trudng LN trudc thué va DPRRTD 38.2% 12.6% 44.8% 30.5%
Tang trudng LNTT 29.2% 6.5% 43.0% 38.3%
An toan vén

CAR 10.7% 10.4% N/A N/A
VCSH/T6ng tai san 9.6% 9.9% 10.5% 10.9%
Don by tai chinh 10.45 10.07 9.52 9.18
Chat lurgng tai san

Ty 1é Ng nhém 3-5 1.2% 1.1% 1.1% 1.4%
Ty 1& ng nhdm 2 1.2% 0.8% 0.8% 1.0%
Ty & bao ng xdu (LLR) 110.5% 134.1% 142.5% 116.6%
Thanh khoan

Ty s8 cho vay/tién gii (LDR) 80.1%  83.7%  783%  78.6%
TS thanh khoan cao/Téng TS 34.8% 34.6% 35.1% 35.0%
TS thanh khoan/tién gui KH 44.3% 47.3% 48.1% 48.8%
Kha nang sinh Igi

ROA 2.1% 1.9% 2.3% 2.6%
ROE 21.8% 19.1% 21.5% 23.9%
NIM 4.9% 4.7% 5.3% 5.8%
TN 13i thuan/Téng TNHD 73.0% 74.1% 74.1% 75.8%
Chi phi HD/T6ng TNHD (CIR) 39.4% 38.6% 33.5% 33.0%
Pinh gia

EPS cg ban (VND) 3,596 2,993 3,816 4,614
Gid tri s8 séch (VND) 16,810 17,901 18,983 21,209
P/E 12.1x 14.6x 11.4x 9.4x
P/B 2.6x 2.4x 2.3x 2.1x




NGAN HANG TMCP VIET NAM THINH VUONG (HSX: VPB)
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MUA - Gia muc tiéu: 53,800 VND/cp (+57%)
Cap nhat KQKD Q3/2021

Trong Q3/2021, VPB dat t8ng thu nhip hoat déng (TOI) hgp nhat 10,133 ty dong (+7.0% YoY),
trong d6 thu nhap thuan tir 13i (NII) dat 7,474 ty dong (-5.2% YoY), chi€ém 73.8% TOI. Nguyén nhan
lam giam NII ch( yéu dén tir viéc tang trudng cho vay khach hang trong Q3/2021 chi téng 2.1% so
v6i mic 2.9% trong Q3/2020, ddng théi ngdn hang ciing tién hanh gidm 13 sudt nham ho trg khach
hang khi€n NIM trong Q3 giam nhe tir mic 8.7% tai cudi Q3/2020 xudng 8.5% cudi Q3/2021. Thu
nhap ngoai 13 (NoIl) dat 2,659 ty dong (+67.4% YoY) nhg thu nhap tor ng da xu ly téng hon
+73.8% YoY.

Ly ké 9T2021, TOI hgp nhat cla VPB dat 33,231 ty dong (+17.3% YoY), trong do NII va Noll dat
[an lugt 25,826 ty dong (+9.4% YoY) va 7,405 ty dong (+56.9%) nhd cac ngudn thu tir xr ly ng va
chiing khoan dau tu gia tdng manh. Bdc biét, chi phi hoat dong trong 972021 dat 7,864 ty dong (-
8.3% YoY), la mét trong s6 it cac ngan hang cé chi phi hoat dong giam so vdi cling ky gitp dua ty Ié
CIR clia ngan hang tiép tuc giam xubng miic 23.7%, thap hon rat dang k& so véi mic 30.4% trong
972020, va ti€p tuc la mot trong ngan hang cé ty Ié CIR thdp nhat toan nganh. Diéu nay da gilp

LNTT hgp nhat clia ngan hang dat han 11,736 ty dong (+24.9% YoY), hoan thanh han 70% ké

hoach LNTT clia nam 2021.

Tinh dén cudi Q3/2021, tdng trudng tin dung hgp nhat clia VPB dat 8.1%, dat 67% han muc tin
dung hién tai dugc cdp cla VPB, trong dé ngan hang me c¢é toc do tang trudng tin dung 11.6%, va ty
trong cho vay cla FE Credit (FEC) giam xuéng 18% so vdi mirc 20% trong nira dau nam 2021. VGi
viéc tap trung vao phan khic khach hang cho vay ban lé va cho vay tiéu dung, nhitng déi tugng khac
hang chiu anh hudng nang nhat bai dai dich Covid-19 khién VPB klem soat cac khoan vay mgi nham
dam bao chat Iu’dng tai san, dong thdi ngan hang ciing uu tién hd trg khach hang theo hudng dan
ctia NHNN véi viéc tién hanh gidm 13i cho hon 238,500 khach hang va cd cu nd cho tdng du’ ng han
15.9 ngan ty dong, tang 2.4 [an so véi Q2/2021.

Ty |é ng xau hgp nhat ctia VPB dat 3.3%, chu yéu dén tir viéc gia tang ng xau cliia mang cho vay tiéu
dung do anh hudng cla dai dich Covid-19. Ty Ié ng xau cla ngan hang me dugc duy tri ¢ muic
1.78%, tudng dudng véi Q2/2021 va thdp hon dang k& so véi mirc 2% clia Q3/2020. Véi viéc gia
tdng ty & ng xdu hgp nhat, VPB ciing dong thsi gia téng trich 1ap dy phong nham dam bao chét
lugng tai san. 972021, Chi phi trich 1ap du phong dat hon 13,631 ty dong (+32.3% YoY), diéu nay
gilip LLR hgp nhat dat 73.6%, tuong dudng véi 9T2020.

Dién bién gia 12 thang
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Dién bién gid 52 tuan

24/12/2021
34,250 VND
53,800 VND

57.1%

151,196 ty ddng
~6.4 ty USD

23,300-72,700

Q,LQ Q,LQ &> 61} Q Q Q gan day VND
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Gia tri giao dich hang 596 ty VND

= \olume —— vPB ngay TB 25.4 tr USD

1T 3T 12T  Gigi han s& hitu NN 15%

VPB (%) 3.7% 18.5%  195.0%

VNIndex (%) 7.8%  11.6%  57.1% Ty Iés&hitu NN 17.11%
Pon vi: ty dong 2019A 2020A 2021F 2022F
Tong thu nhap hoat dong 36,356 39,033 46,561 59,988
LN trudc thué va DPRRTD 24,012 27,641 35,619 45,891
Tang trudng (%) 17.4% 15.1% 28.9% 28.8%
Chi phi DPRRTD 13,688 14,622 18,345 21,765
Tang trudng (%) 21.6% 6.8% 25.5% 18.6%
LNTT 10,324 13,019 17,274 24,126
Tang trudng (%) 12.2% 26.1% 32.7% 39.7%
LNST 8,260 10,414 13,819 19,301
Tang trudng (%) 12.3% 26.1% 32.7% 39.7%
EPS cc ban (VND) 3,376 4,271 2,992 3,366
Gia tri sd sach (VND) 16,684 20,867 19,608 20,137
ROAA (%) 2.4% 2.6% 3.0% 3.5%
ROAE (%) 21.5% 21.9% 18.5% 18.3%

P/E 18.3x 14.4x 11.4x 10.2x

P/B 3.7x 3.0x 1.7x 1.7x

Ngudn: VPB FS, MBS Research
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MUA - Gia muc tiéu: 53,800 VND/cp (+57%) 30,000
25,000

15,000

Luan diém dau tu 20,000

« Tang trudng tin dung cao nhd ngudn von dudc bo sung dang ké. Vi viéc hoan thanh thuong vu
ban 49% v6n didu I& FEC trong thdng 10/2021 du kién dem v cho VPBank khoang 1.4 ty USD va theo 10,000
dd von chu sd hitu (VCSH) clia VPBank ky vong dat muc han 96 nghin ty dong vao cudi ndm 2021. CAR 5,000 I
du kién dat 17%, mét phan gitp VPBank cé dugc phé duyét han mdc hoat dong tir NHNN, trong dé cé B

han murc tin dung - yéu t6 c6t 16i cho sy tang trudng cla VPBank trong tuang lai. (5,000)

. R n U (10,000)

» Kha nang sinh Igi hang dau. NIM 9T/2021 hgp nhat dat 8.5%, riéng NH me ghi nhan con s6 day kha (15,000)
quan & muc 5.4% so vGi 4.6% trong 9T/2020. Chung t6i ky vong NIM clia ngan hang sé ti€p tuc gia (20'000)

tang trong nhitng nam ti€p theo nhd duy tri vi thé ddc ton trong mang cho vay tiéu dung. Ngudn thu tur 1020  2Q20 3Q20 4Q20  1Q21  2Q21  3Q21  9T20 921
phi bao hiém chiém ty trong kha I8n trong cd cdu ngudn thu ngoai I8, ky vong VPBank s& dam phan lai

- n - » - N e » , . m | §i trudc thu€ va du phong m Trich 1ap dy phong
hgp dong thudng vu bancassurance déc quyén vai AIA dé thu vé khoan phi “tra trudc” cao han. Du
vay, vi chua c6 k& hoach cu thé nén chiing ti tam chua yéu t& nay vao mé hinh dinh gid nhung ching 35
t6i ky vong giao dich nay s& dién ra trong ndm 2022. ROA va ROE tiép tuc ndm trong nhém cc ngan
30

hang cd kha nang sinh Igi cao nhat nganh.

N
(92}

« Tang trudng CASA kha quan nhd chuyén ddi sd hiéu qua. Ti Ié CASA lién tuc tdng trudng tir cudi
ndm 2020 dén Q3/2021 ghi nhan dat mlfc 22.1% nhd nhitng thay d&i trong chién lugc ti€p can khach

hang. Bén canh dd, ching téi ky vong c6 dong chién lugc SMBC sé thay thé khoan vay ngoai té lién
ngan hang béng tién glii bang ngoai t& ¢ chi phi vn ré hon. Ngoai ra, véi viéc ddy manh chuyén doi
s8 nhdm phat trién da dang hé sinh thai va quy md tép khach hang trong cac mang cho vay KHCN va
SMEs, ty Ié CASA cla VPB du kién sé ti€p tuc gia tang manh mé, gilip cai thién chi phi von.
+ Ngudn vén mdi tir phat hanh thém von cho c8 dong chién lugc. VSi dong thai khda room ngoai 6 I

mUic 17.5%, cho thdy VPB dang tiing budc thuc hién viéc phat hanh véi gia cao cho ¢ dong chién lugc -
nham thu vé mét khoan thdng du I16n, nham gia tdng hon nifa quy md von chd. Chdng tdi cho rang,

viéc phét hanh thanh cdng 15% v6n cho ¢ déng chién lugc s& cé tac dong tich cuc 1én gid cb phiéu

trong ngén han cling nhu dam bao dugc Igi thé téng trudng dai han cho VPB.

Ngan ty dong

= — N
o (6] o

(9]

1Q20  2Q20 3Q20 4Q20 1Q21 2Q21  3Q21 97120 9721

B Thu nhap lai thuan  ®Thu nhap dich vu thuan Thu nhap khac

Nguén: VPB, MBS Téng hap
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MUA - Gia muc tiéu: 53,800 VND/cp (+57%)

30,000 58.0%
Rui ro dau tu 25,000 56.0%
Chat lugng tai san tuy cé su cai thién nhung van con thap so véi trung binh nganh. Vdi 20,000 54.0%
chién lugc tap trung vao tang trudng cho vay tiéu dung va cho vay ban I&, ty 1é ng xdu 52.0%
cla VPB tuang déi cao so véi trung binh nganh. Tuy nhién, ching t6i cho rdng viéc 15,000 50.0%

ngan hang cé thé can bang gilta dam bao chét lugng tai san theo quy dinh ctia NHNN 10,000
va kha nang sinh Igi vugt trdi trong nhiéu nam cho thay day khong phai la rii ro qua 5000 I o
I6n d6i véi ngan hang trong dai han, dac biét trong b6i canh ngudn von dugc gia tang '

lién tuc trong thdi gian tdi. ) 44.0%

48.0%

2017 2018 2019 2020 972021
Tang trudng nhanh cta VCSH sé gdy ap luc Ién ROE va ROA. Ching tdi cho rdng, viéc s Chi phi DPRRTD POPP  ====Ty I& DPRRTD/POPP
nang ty 1€ CAR clia VPB s€ gilp ngan hang cé dugdc han mdc tin dung cao hon tur
NHNN ciing véi NIM dugc gia ting s& giai quyét dugc ap Iuc gia ting ROE va ROA. 7.0% g 0
2 3 a) ; 6.0%
Du phong va khuyén nghi 20.0%
Chung tdi du phdng trong ndm 2021, tdng TNHD dat 46,561 ty dong (+19.3% YoY), 5.0%
LNTT dat17,274ty dong (+32.7% YoY). ROE va ROA [an lugt dat 19.6% va 2.7%. Theo 4,00 41% 4t go,
do, ching toi khuyén ghi MUA d6i véi cd phiéu VPB véi mic gid muc tiéu 53,800d/cp
(+57.1% Tiém nang tdng gia) theo 2 phudgng phap Thu nhap thang du va so sanh P/B. 3.0% 10.0%
2.0%
5.0%
1.0%
0.0% 0.0%

3Q2020 4Q2020 1Q2021 2Q2021 3Q2021

= Chi phi von CASA
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Ty s6 tai chinh

Thu nhap l3i thuan 30,670 32,346 38,581 50,006 Ting truéng

Thu nhap thuan tir HDDV 2,792 3,356 4,264 5,451 Téng trudng ti san 16.7% 11.1% 20.5% 18.4%

L&i thuan tir HDKD vang va ngoai héi (217) (307) (202) 9) Tang trudng cho vay va dau tu 17.8% 12.3% 18.5% 23.1%

L&i thuan tir HD mua ban CKKD 285 226 133 235 Téng trudng tién gui va gidy to co gia 16.2% 9.4% 11.6% 18.1%

L&i thuan tir mua ban CKBT 803 1,171 1,325 1,601 Téng trudng LN trudc thué va DPRRTD 17.4% 15.1% 28.9% 28.8%

L&i thuan ttr HDKD khéc 2,020 2,236 2,460 2,706 Tang trudng LNTT 12.2% 26.1% 32.7% 39.7%

Téng thu nhap hoat dong 36,356 39,033 46,561 59,988

Chi phi hoat déng 12,344 11,392 10,942 14,097 An toan vén

LNTT va truéc DPRRTD 24,012 27,641 35,619 45,891 CAR 11.1% 12.0% N/A N/A

Chi phi DPRRTD 13,688 14,622 18,345 21,765 VCSH/Téng tai san 11.0% 11.9% 16.2% 19.1%

LNTT 10,324 13,019 17,274 24,126 Don bay tai chinh 9.10 8.38 6.19 5.24

Chi phi thu& TNDN 2,064 2,606 3,455 4,825

LNST 8,260 10,414 13,819 19,301 Chat lugng tai san

LN c8 déng thidu s& - - 339 1,891 Ty 18 NG nhém 3-5 3.42% 3.41% 3.30% 3.00%

LNST cho Ngan hang 8,260 10,414 13,481 17,409 Ty 1& ng nhém 2 4.76% 5.15% 5.00% 5.00%
Ty & bao ng xdu (LLR) 77.95% 77.51% 79.39% 81.40%

Tién va tuong duong tién 2,459 3,283 3,245 4,733 Thanh khoan

Tién gri tai NHNN 3,454 5,780 6,834 8,070 Ty s8 cho vay/tién gtri (LDR) 95.7% 105.6% 110.0% 113.5%
Tién guri va cho vay cac TCTD 20,098 19,555 39,354 25,566 TS thanh khoan cao/T6ng TS 25.5% 25.3% 28.5% 25.9%
Chirng khoén kinh doanh (CKKD) 1,567 493 1,704 2,003 TS thanh khoan/tién gtfi KH 36.4% 36.5% 44.2% 40.7%
Hoat dong mua ng - 258 - -

Cho vay khéch hang 257,184 290,816 341,698 419,745 Kha néng sinh Igi

Dy phong cho vay (4,084) (4,497) (5,370) (6,427) ROA 2.4% 2.6% 3.0% 3.5%
Chirng khoén dau tw 68,729 76,485 92,562 114,608 ROE 21.5% 21.9% 18.5% 18.3%
DAu tu dai han khac 164 239 213 218 NIM 9.4% 8.8% 9.1% 9.8%
Tai san cd dinh 1,923 1,863 1,725 1,581 TN I&i thuan/T6ng TNHD 84.4% 82.9% 82.9% 83.4%
BDS dau tu - - - - Chi phi HD/T6ng TNHD (CIR) 34.0% 29.2% 23.5% 23.5%
Tai san C6 khac 25,710 24,752 22,975 27,850

TONG TAI SAN 377,204 419,027 504,940 598,037 Pinh gia

NOQ PHAI TRA 334,994 366,233 408,508 483,904 EPS cd ban (VND) 3,376 4,271 2,992 3,366
Ng NHNN, Chinh phu 19 14 14 14 Gia tri s6 sach (VND) 16,684 20,867 19,608 20,137
Tién guri, vay cac TCTD khéc 50,868 56,511 62,162 70,240 P/E 18.3x 14.4x 11.4x 10.2x
Tién gui clia khach hang 213,950 233,428 263,042 310,642 P/B 3.7x 3.0x 1.7x 1.7x
Phai sinh va cac cong cu TC khéc 46 140 140 140

V8n tai trg, Gy thac dau tw 292 187 311 436

Phét hanh gidy to c gia 57,600 62,845 68,340 83,949

Céc khoan ng khac 12,220 13,107 14,499 18,483

VON CHU SO HUU 42,210 52,794 96,433 114,132

V8n diéu I& 25,300 25,300 45,057 51,725

Théng du vén cd phan 693 366 - -

C6 phiéu quy (2,696) (2,199) (1,761) (1,761)

V6n khac - - - -

Quy ctia TCTD 7,107 11,912 14,271 17,318

LN chua phén phdi 11,806 17,415 30,782 36,875

Lgi ich CD khong kiém sodt - - 8,083 9,975
TONG NO' PHAT TRA VA VCSH 377,204 419,027 504,940 598,037




NGAN HANG TMCP PAU TU VA PHAT TRIEN VIET NAM (HSX: BID)

i~ MBSecurities

MUA, Gia muc tiéu: 41,000 VND

Két qua kinh doanh tang trudng kha quan trong 9 thang ddu nam 2021, déng luc
chinh dén tir khoan thu nhap 13i thuin tang 43% ldan so vdi 9 thang dau nam
2020. Loi nhudn sau thué dat hon 8,300 ty dong, vuot 52% so vdi 9 thang diu
nam 2020. Pinh gid cé’ phiéu ¢ mic 41,000 déng/cé phiéu, ching téi khuyén
nghi MUA cé phiéu BID.

Thong tin cap nhat

Két qua kinh doanh tang truéng kha quan. Thu nhap l3i thuan cla 9 thang dau nam
2021 tang trudng 43% so vdi 9 thang dau nam ngodi, vdi dong luc chinh dén tir viéc giam
chi phi huy dong von khién NIM co sy cai thién. Ngoai ra, Thu nhap ngoai Idi tdng 20% so
vGi 9T2020.

Chat lugng tai san cai thién. Ty |é ng xau gidam nhe so véi quy 2, § mic 1.61%. Ty Ié ng
nhém 2 chi con 1.1%, giam 0.02% so vGi cubi nam 2020.

NIM duy tri 6 mirc 6n dinh nh& giam chi phi vén ciing nhu day manh cho vay ban
lé. So véi cung ky, chi phi von da giam hon 1%, mirc giam cao so véi trung binh
nganh.

Tang von théng qua phat hanh ¢d phiéu tra ¢ tirc ndm 2021. V6n diéu Ié cla BID
duy kién sé dugc tang Ién hon 50.5 ngan ty dong, tuong ('ng véi mirc tang thém 10,400 ty
déng trong ndm nay. Ngudn v6n tidng thém dugc tin rang sé& giip BID quan tri rui ro cling
nhu tao tién dé cho su’ phat trién viing chdc sau nay

Nhifng van dé con ton tai, thach thirc: Trong dién bién phirc tap cua dich bénh Covid
19 dang dién ra, ti 1& bao phli ng xau ctia BID hién tai dd dudc cai thién dang k& nhd dong
thai quyét liét trong viéc x{r ly ng xau ctia ngan hang. Chi phi du phong dugc dy bao trong
cac quy sau c6 kha nang anh hudng dén két qua kinh doanh cla BID, dac biét khi du ng tai
cd cdu da tang manh trong Q3/2021.

Pinh gia c6 phiéu: Tai mic gid hién tai 34,500 ddng/ c6 phiéu, ching tdi khuyén nghi
MUA vai c6 phiéu BID, vdi gid muc tiéu sau 12 thang & 41,000 dong/ c6 phiéu theo phucng
phap két hgp R/I va P/B

BIEN PONG GIA Ngay béo céo 23/12/21
N o L Gia hién tai VND 34,500
I KL GD (tr_cp) (COt phai) === Gia dong ctra ('000 VND) (COt trai)
Gia muc tiéu VND 41,000
20 20 Tiém nang tang gia 18.8%
0 '*" Bloomberg BID VN EQUITY
30 2" v6n hod thi trudng 174,520
20 ‘ Bién dong 52 tuan VND 30,430
it bl b
: Jtiuyn. il |1N 0l sl ihohe
RO NN N RN RN S8 hitu nudc ngoai téi da 30%
T 3T oT 12T S6 hitu nudc ngoai hién tai 16.7%
BID (%) -0.3% -5.6% -11.3% -2.6%
VN Index (%) 9.2% 9.0% 26.6% 36.5%
Chi tiéu bVT 2020 2021F  2022F 2023F 2024F
Téng thu nhap hoat dong Tydong 50,037 60,189 66,878 72,970 81,039
Lgi nhuan trudc thué va chi phi Ty dong 32,344 42,041 48,149 53,530 60,859
Tang trudng so vai cung ky % 0% 30% 15% 11% 14%
Chi phi du phong Ty dong 23,318 29,198 34,163 32,557 30,225
Tang trudng so vai cung ky % 0% 25% 17% -5% -7%
Lgi nhuan truéc thué Ty dong 9,026 12,842 13,986 20,973 30,634
Tang trudng so vai cung ky % 0% 42% 0% 0% 0%
Lgi nhuan sau thué Ty dong 7,224 10,274 11,189 16,779 24,507
Tang trudng so vai cung ky % 0% 42% 9% 50% 46%
EPS (co ban) dong 1,740 1,986 2,167 3,272 4,800
BVPS déng 19,803 17,572 19,539 22,611 27,211
ROAA % 0.5% 0.6% 0.6% 0.8% 1.0%
ROEA % 8.8% 11.3% 11.1% 14.5% 17.6%
P/E fan 19.8 174 159 10.5 7.2
P/B lan 1.74 1.96  1.77 1.53 1.27

Ngudn: BID, Trung t&m nghién cdu MBS 202
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MUA, Gia muc tiéu: 41,000 VND

Thanh coéng trong viéc quan ly ng xau trong thdi diém dai dich

Lily ké 9T2021, LNST cua BID dat gan 8,600 ty dong, tang 51.5% so vGi cuing ky nam ngoai.
Thu nhap 1ai thuan dat hon 12,200 ty dong trong Q3/2021, tang 33.5% so vdi Q3/2020. Mac du BID da
dua ra cac géi hd trg cho khach hang bi anh hudng bai dich Covid-19, NIM van duy tri 8 mic 6n dinh
(3.05%) va tdng thu nhap hoat déng 9T2021 dat hon 15,200 ty ddng, téng 23% so vai cling ky 2020.

BID da xo6a thém hon 5,400 ty dong ng xau trong Q3/2021 va tang chi phi du phong Ién thém
hon 7,500 ty dong, dua ty 1é ng xau tai thdi diém 30/09/2021 vé mirc 1.61%, giam 0.15% so
vGi thoi diém cudi ndm 2020. Ty & ng nhdm 2 chi con 1.1%, gidam 0.02% trong khi ty 18 trich 1ap du
phong/Téng du ng dat 0.73% so, téng 0.03% so vai 31/12/2020. Nhin chung, cht lugng tai san cla BID
da dugc cai thién ro rét trong ndm 2021, khi Illy ké 972021, BID da xda bd hon 12.2 ngan ty dong ng xau
va trich 13p dy phong thém khoang 23 ngan ty dong, du ng vay tai cd cdu tang gan gap doi trong Q3/2021.

Ching t6i du bao chi phi huy dong clia BID sé giam khoang 0.14% trong ndm 2021, tUr mic 4.72% cla
nam 2020 xubng con 4.58% cho cad nam 2021. Chi phi huy dong gidam trong ndm nay chi yéu dén tir
nhitng dgt cat giam I8i sudt huy dong ciia NHNN cling nhu ty I& CASA clia BID dd dudc cai thién 1én mdc
gan 18.5% tinh dén cudi Q3/2020 so v8i mic 18.04% clia nam 2020. Chi phi huy dong giam la dong thai
tich cuc Iam gidam bét anh hudng clia cac goi hd trg I&i sudt cho vay dé gilip d khach hang trong dich
Covid-19, véi mUc giam I3i suat trung binh Ién tGi 1%.

Trong Q3/2021, BID da phat hanh thém hon 7.4 ngan ty dong trai phiéu cip 2 dé nang von,
lugng trai phiéu cap 2 phat hanh méi nay cao hon 19.5% so véi cuing ky. Thém vao do, BID
ciing da chét quyén tra c6 tirc bing c6 phiéu vao 24/12/2021, véi lugng cd phiéu phat hanh
thém lén tdi gan 10,400 ty dong, nang von diéu Ié cua ngan hang Ién hon 50.5 ngan ty dong.
Trudc khi phat hanh, von diéu Ié cla BID dang ding thr 3 toan nganh & mdc han 40 ngan ty dong, sau
CTG (hon 48 ngan ty dong) va VCB (gan 44.5 ngan ty dong). Dot tdng vén nay du kién s& hd trg rat I6n
cho da tang trudng cGia ngadn hang cling nhu dap ng bién do an toan von t6t han trong thai gian tdi.

BID hién dang kinh doanh cac san phdm bancassurance & ca linh vuc nhan tho va phi nhan tho trong thdi
diém hién tai. O linh vuc phi nhan tho, BIC dang duy tri két qua kinh doanh t&t v&i mic téng ctia LNTT
Q3/2021 dat 46% so vdi cling ky. Trong khi d6, bén mang bao hiém nhéan tho, cac san phdm bao hiém va
san pham ban chéo cla BIDV Metlife dang dudc khach hang dén nhan nhiéu hon nh& quy trinh s héa.
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Q1/19 Q2/19 Q3/19 Q4/19 Q1/20 Q2/20 Q3/20 Q4/20 Q1/21 Q2/21 Q3/21
LNST ®T8ng thu nhdp hoat dong

DU PHONG VA NO' XAU

180.44%

94.84%
73.16%

1.61% 1.67% 1.16%
BID CTG VCB
m Ty & ng x4u/ tdng du’ ng Trich 18p du phong cu thé/ Ng xau

Ngudn: MSB, Trung tdm nghién cuts MBS 203
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Téng trudng tin dung va huy dong dn dinh TANG TRUONG TAI SAN & HUY B(':)NG
= Toc do tang trudng tin dung cua BID trong Q3/2021 dat 16.01%, cao hon CTG (13.21%). Mirc g,

tang nay ciing cao hon so véi quy lién ké Q2/2021 (13.89%) va cao hon mirc tang trudng tin

dung tinh cho toan nim 2020 la 8.71%. Du ng cho vay ting nhiéu nh&t ¢ nhém khach hang ca nhan,  °%

chl yéu la cho vay tiéu dung. 4%
= NIM Q3/2021 dat 3.05%, cao hon so véi cung ky nhung thap hon so véi quy lién k&, chuyéula /\,

do giam ldi suat cho vay cho khach hang chiu anh hudng tir Covid-19, va giam mét phan lai du
thu lién quan t8i ng tai co ciu. Tuy nhién, vé6i sy’ hdi phuc cla nén kinh t&€ va nhu cau tiéu dung cudi 0%
nam, ching t6i ky vong NIM sé dugc cai thién han trong Q4/2021.

/\\/\\

-2%
= T6ng tién gli huy ddng clia Q3/2021 tdng hon 14.4% so véi cling ky, dat han 1,300 ty ddng. Dac biét, tién
gli khong ky han da tdng gan 27% so vdi Q3/2020. CASA cua Q3/2021 dat 16.62%, ting nhe
0.48% so véi Q3/2020. Ty lé CASA dudc duy tri véi mirc ting 6n dinh chi yéu dén tir su phat 5 o 5 , i
trién cua dich vu ngan hang sé. Cho dén Q3/2021, cic kénh giao dich s va tu phuc vu da chiém tdi = Tang truong tai san Tang truong huy dong
91% tdng giao dich toan ngén hang, dua ty trong giao dich tai qudy gidm xubng 9% (2020: 13%). S8 NII & NOI
lugng ngudi dung ca nhan qua kénh Smart banking trén dién thoai tdng gan 39% so vdi ndm 2020, dat 6.1
triéu khach hang, trong khi s6 lugng khach hang doanh nghiép st dung kénh iBank tang gan 32% so véi  90%

dau nam, dat 71,500 khach. 80% W
AL e " . N « PN N s A o, 70%
= Thu nhap tu hoat dong dich vu cua BID tang 17% so v@i cung ky, tap trung chu yéu 6 mang ’

-4%
Q1/19 Q2/19 Q3/19 Q4/19 Q1/20 Q2/20 Q3/20 Q4/20 Q1/21 Q2/21 Q3/21

0,
ngan hang s6, tai trg thuong mai va bao hiém. Trong khi dé, CIR trong Q3/2021 ting Ién hon ig;
33% so véi mirc thap ky luc cia Q2/2021 la gan 24%, chu yéu do mirc ting tir chi phi lucng 400/0

0

va phu cap cho nhan vién (tdng hon 66% so vdi Q2/2021 va tang han 72% so véi Q3/2020. Tuy nhién,
theo du bdo clia ching t6i, CIR ca nam 2021 s€ & muc khoang 30%, thap han khoang 5% so vGi nam
ngoai.

30%
20%
10%
* Du ng tai co cau cua BIDV tiép tuc tang manh trong Q3/2021 Ién hon 25 ngan ty dong, va BIDV (o,
du kién s& phai trich 1ap du phong bd sung cho ng tai cd cdu. TruSc dd, ngan hang da udc tinh t8hg miic Q1/19 Q2/19 Q3/19 Q4/19 Q1/20 Q2/20 Q3/20 Q4/20 Q1/21 Q2/21 Q3/21
du phong cho ng tai cd cdu trong nam 2021 sé Ién tGi 7 ngan ty dong, do vay, chi phi du phong tai cudi —NII NOI CIR
ndm 2021 du kién sé tiép tuc tdng manh d& dam bao cho chét Iugng tai san cla BID.

Ngudn: MSB, Trung tdm nghién cuts MBS 204
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MUA, Gia muc tiéu: 41,000 VND
Mo hinh du phong va Pinh gia

Nd@m 2021, do anh hudng cla dich Covid-19 va ciing nhu Thong tu’ 03 ciia NHNN trong viéc trich 1ap
du phong cho ng xdu, chdng t6i udc tinh chi phi du phong cia BIDV dat 30,000 ty dong cho ca
nam. Ngoai ra, khoan chi phi nay dugc ching téi hoach tinh sé ti€p tuc tdng lén trong 2 ndm tdi
theo yéu cau cia NHNN va cling nhu gitip BIDV c6 thé gidm thi€u dd rui ro khi nén kinh t& xay ra
bi€én dong trong tucong lai.

Ngoai ra, téng truéng tin dung ndm 2021 clia BIDV dugc du tinh la 12% cho ca ndm. Dong thdi, vGi
sy thanh cong trong viéc nang von diéu € 1én dling dau toan nganh ngan hang trong thang 12, han
mUc tdng trudng tin dung clia BIDV dugc du doan sé cd su cai thién han trong cac ndm sau, nham
dem lai thém Igi nhuan vé cho BID.

Chung toi dinh gia BID dat gid muc tiéu la 41,000 VND, du phdng két hgp 2 phugng phap dinh gid
RI va so sanh P/B clia cac ngan hang & Viét Nam va nhitng ngén hang thuong mai c& phan khac c6
von hoa thi truGng I6n va ROEA nam 2021 tuong dudng. Gia muc tiéu dugc tinh theo phuang phap
dinh gi& theo P/B 13 40,700 VND (BVPS du’ phéng I3 17,572 VND va P/B clia BID 13 2.x) va Vvéi
phuang phap dinh gia RI két qua la 41,200 VND vdi Re 13.6% va tdng trudng dai han la 5%.

Pinh gia theo gia tri s6 sach

Theo phuong phdp P/B, ching t6i sir dung P/B binh quadn cac ngan hang Viét Nam cé von hoa I6n
ho&c ROEA trén 20%. P/B trung binh nganh Ia 2.3. Ngoai ra, véi Igi thé vé mit tng tai san va Vén
diéu 1é ctia BIDV hién tai, chlng toi ki vong P/B cta BIDV ¢ mic premium 10% so vGi toan nganh.

Pinh gia theo phucng phap chiét khau dong tién (RI)

Ching ti str dung phudng phéap nay do phan 16n gi tri cla ngan hang phu thudc vao gid tri s6 sach
tai th&i diém dinh gid vi vay gia tri ctia ngdn hang dudc dinh gia s& phan anh gan chinh xac nhéat gia
tri s8 sach thuc t& ctia ngan hang va it bién ddng khi thay ddi cac diéu kién du phéng. Lgi nhudn
théng du cho c8 ddng kha kha quan va tang 1én, dic biét la kha ndng sinh I8i trong nhitng ndm sau
rat kha quan (ty sudt sinh I3i yéu cau la Re la 13.6% va téc do tang trudng déu g la 5%).

MUC TANG TRUONG DOANH THU
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Gia thi trudng (23/12/2021)
P/B trung binh

Két qua Ty trong Pong gop
41,200 50% 20,600
40,700 50% 20,350

VND 40,950
VND 34,500
2.33
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NGAN HANG TMCP PAU TU VA PHAT TRIEN VIET NAM (HSX: BID)

KET QUA KINH DOANH DVT 2020 2021F 2022F 2023F 2024/
Thu nhdp [ai thuan ty dong 35,797 44,531 49,843 54,517 61,242
L&i/L thuan tir hoat déng dich vu ty déng 5,266 5,388 5,858 6,473 6,951
Léi/(lé) thudn tir hoay ddng kinh doanh ngoai héi va vang ty dong 1,732 1,906 2,096 2,306 2,536
L&i/(10) thuan tir mua béan chiing khoan kinh doanh ty dong 479 527 579 637 701
L&i/(10) thuan tir mua ban chiing khoan dau tu ty dong 1,516 1,819 2,183 2,402 2,642
Thu nhap tir gép v8n, mua c6 phan ty dong 154 162 170 179 188
L&i/(10) thuan tir hoat dong khac ty dong 5,093 5,856 6,149 6,457 6,780
Thu nhap ngoai l&i ty dong 14,240 15,658 17,036 18,453 19,797
TONG THU NHAP HOAT D@NG ty dong 50,037 60,189 66,878 72,970 81,039
TONG CHI PHi HOAT D@NG ty dong 17,693 18,148 18,729 19,439 20,180
:yt';:u:unn;u hoat dong kinh doanh truéc CF du phong rui ty déng 32,344 42,041 48,149 53,530 60,859
Chi phi du phong rtii ro tin dung ty dong 23,318 29,198 34,163 32,557 30,225
TONG LOT NHUAN TRUGC THUE ty dong 9,026 12,842 13,986 20,973 30,634
Chi phi thug thu nhap doanh nghiép ty dong 1,803 2,568 2,797 4,195 6,127
TONG LOT NHUAN SAU THUE ty dong 7,224 10,274 11,189 16,779 24,507
Lgi ich clia c6 dong thiéu s& ty déng 227 - 227 - 227 - 227 - 227
C6 ddng ctia Céng ty me ty dong 7,450 10,501 11,416 17,006 24,734
L3i cd ban trén cd phiu (VND) dong 1,447 - - - -

BANG CAN DOI KE TOAN 2020 2021F 2022F 2023F 2024/
Tién mdt, vang bac, da quy ty dong 12,294 14,960 17,206 19,648 21,403
Tién gui tai Ngan hang nha nudc Viét Nam ty dong 49,432 93,165 37,225 44,982 82,347
Tién g tai cac TCTD khac va cho vay cac TCTD khac ty dong 85,348 135,708 173,888 200,975 191,473
Ching khoan kinh doanh ty dong 10,170 9,555 11,938 12,899 14,843
Céc cdng cu tai chinh phai sinh va cac tai san tai chinh khéc ty dong 168 168 168 168 168
Cho vay khach hang ty dong 1,195,240 1,340,274 1,525,047 1,724,560 1,940,854
Hoat dong mua ng ty dong - - - - -
Chiing khoan dau tv ty dong 125,115 126,572 132,136 139,645 148,515
Gop vén, dau tu dai han ty dong 2,761 3,352 3,717 4,166 4,757
Tai san ¢6 dinh ty dong 10,422 11,154 11,436 11,981 12,419
Bat dong san dau tu ty dong - - - - -
Tai san C6 khac ty dong 25,736 31,442 34,869 39,013 44,595
TONG TAI SAN ty dong 1,516,686 1,766,350 1,947,630 2,198,038 2,461,374
o ty dong 1,437,039 1,677,461 1,848,791 2,083,658 2,323,725
Cac khoan ng chinh pht va NHNN Viét Nam ty dong 17,223 75,856 54,233 79,500 79,191
Tién gui va vay cac TCTD khac ty dong 82,261 92,749 105,382 119,281 134,079
Tién gui clia khach hang ty dong 1,226,674 1,381,061 1,543,396 1,720,570 1,926,004
C6ng cu tai chinh phai sinh va cac khoan ng tai chinh khac ty dong - - - - -
dun\éoknhgacl trg, uy thac dau tu cta Chinh phu va cac to chirc tin tj dbng 12,853 14,738 16,606 18,876 21,173
Phat hanh gidy t& ¢ gia ty dong 63,237 70,721 82,830 91,979 103,755
”Céc kljoérJ ng khac ty dong 34,792 42,337 46,343 53,453 59,524
VON CHU SO HTU ty dong 79,647 88,889 98,839 114,379 137,648
Von diéu 1é ty dong 54,780 65,146 65,146 65,146 65,146
C8 phiéu quy ty dong 8,064 10,405 13,490 17,748 24,288
Vén khac ty dong 50 50 50 50 50
Quf clia t8 chirc tin dung ty déng - - - - -
Lgi nhuén chua phan phdi ty dong 13,517 10,054 16,919 28,202 44,930
Lgi ich clia c6 dong thiéu s§ ty dong 3,235 3,235 3,235 3,235 3,235
NO' PHAI TRA VA VON CHU SO HUU ty dong 1,516,686 1,766,350 1,947,630 2,198,038 2,461,374

Ngudn: BID, MBS téng hop

CHI SO TAI CHINH THEO QUY

Thu nhap I3i thuan ty dong 9,144 12,205 33%

Thu nhdp ngoai I&i ty dong 3,248 3,042 -6%

Téng thu nhap hoat déng ty dong 12,393 15,247 23%

Chi phi hoat dong ty dong 3,931 5,071 29%

Lgi nhuan trudc chi phi du phong ty dong 8,461 10,176 20%

Chi phi du phong rti ro tin dung ty dong 5,758 7,502 30%

Lgi nhudn trudc thué ty dong 2,703 2,674 -1%

Tang trudng tin dung so véi dau ky 3% 9%

Tang trudng tién gui KH so véi dau ky 3% 7%

Chi phi hoat déng/ Téng thu nhap hoat déng 32% 33%

CHI SO TAI CHINH DVT 2020 2021F 2022F 2023F 2024H
Tang truéng TS & LN

TT vé tai san % 1.79 16.46 10.26 12.86 11.98
TT du ng & dau tu % 6.17 10.98 13.18 12.42 12.04
TT tién gui clia KH & Phat hanh GTCG % 9.60 12.55 12.02 11.46 11.98
TT LN trudc chi phi dy phong & thué % 4.80 29.98 14.53 11.18 13.69
TT Igi nhuan trudc thué % (15.90) 42.28 8.91 49.96 46.06
An toan vén

Téng ng phai tra/Vén CSH lan 18.04 18.87 18.70 18.22 16.88
V6n CSH/Téng TS % 5.25 5.03 5.07 5.20 5.59
Téng TS/Vén CSH lan 0.19 0.20 0.20 0.19 0.18
Chéat lugng TS

NG x3u (nhém 3-5) % 1.76 1.50 1.67 1.64 1.60
Ng nhém 2 % 1.12 1.40 1.59 1.37 1.45
Du phong cho vay KH/ Ng xau % 89.17 96.75 98.06 95.23 95.25
Thanh khoan

Du ng/ v6n huy ddng % 89.68 89.21 90.67 91.81 92.19
TS thanh khoan cao/ Téng TS % 9.71 13.82 11.74 12.10 12.01
TS thanh khoan cao/ Tién gui KH % 12.00 17.68 14.81 15.46 15.35
Lgi nhudn

ROA % 0.46 0.57 0.56 0.75 0.99
ROE % 8.78 11.30 11.09 14.47 17.64
NIM % 243 2.77 2.74 2.69 2.69
Thu nhap I&i thuan/Téng thu nhap hoat dong % 71.54 73.99 74.53 74.71 75.57
Chi phi hoat déng/ Téng thu nhap hoat déng % 35.36 30.15 28.01 26.64 24.90
Pinh gia

EPS (co ban) doéng 1,740 1,986 2,167 3,272 4,800
BVPS dong 19,803 17,572 19,539 22,611 27,211
P/E lan 19.83 17.37 15.92 10.54 7.19
P/B lan 1.74 1.96 1.77 1.53 1.27
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San lugng san xuat va nhu cau thép cac khu vuc toan cau

M3c du t8c d6 tiém chung trén toan thé gidi dang dan dudc bao phu, nhung tdc dd lay lan cao ctia bién thé méi Omicron dang gy ra nhiéu lo ngai trén toan cau. San lugng san xut
thép & da s6 cac khu vuc toan cau dang co dau hiéu phuc hoi trong thang 10 so vai thang trudc lién ké nhung ti€p tuc cd dau hiéu suy gidm trong thang 11.

Nhu cau thép tai cac quoc gia Chau Au d3 bét dau phuc hoi tir nita cudi nam 2020, tat ca cac linh vuc s dung thép tai cac qudc gia nay dang cd dau hiéu phuc hdi tich cuc mac du
tinh hinh dich bénh van con dang tiép tuc dién ra. Dién hinh 13 nén kinh t& nudc Anh dang c6 s6 ca nhiém vé bién thé Omicron cao ky luc.

Du chién dich tiém chung ¢ mot s6 nudc chau A dugc khdi dong sau chau Au va My, mot phan do kho ti€p can ngudn cung, téc do trién khai tiém vaccine & khu vuc nhanh chéng bt
toc trong nhufng thang gan day. Diéu nay dan dén tinh hinh dich bénh & cac nudc tai Chau Ads duy tri ty 1& 1ay nhiém th&p va dan mé ctra thich (ng vdi binh thudng mdi. Nhu cau
thép van c6 dau hiéu tich cuc nhg cac chuong trinh cd sé ha tang va thugng mai toan cau cla chinh ph dang dugc phuc hoi.

Su' phuc h6i clia khu vic ASEAN dudc dur kién sé chi ¢ mirc trung binh do cac du’ &n cd s& ha tang bi tri hodn cling nhu su’ di chuyén lao dong bi han ché. Trong ndm 2020, cac qu6q
gia ¢ My Latinh bi anh hudng nang né bdi dai dich dan dén nhu cau vé thép cé dau hiéu khong dugc kha quan. Theo du bao trong ndm 2022 tang trudng clia cac khu vuc nay cé thé

bi suy yé&u do tac ddng tir cac van dé co ciu phirc tap bao gébm lam phét cao, thdm hut tai khda gia tdng va bat &n chinh tri.

San xuat thép cac khu vuc toan cau
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Ngudn: worldsteel, MBS Research
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San lugng san xuat va nhu cau thép cac khu vuc toan cau

Trong giai doan tir ndm 2020 dén dau ndm 2021, nén kinh t& Trung Quéc van tiép tuc duy tri
da phuc hdi manh mé. Tuy nhién, k& tir thang 6/2021 t6c dd phuc hoi d& ha dan dan dén
nhu cau thép tir d6 cling suy giam. Su’ suy giam mét phan la do anh hudng bdi cac yéu t&
khong thudng xuyén nhu' thgi ti€t bat Igi, nhung nguyén nhan chinh van dén tir su tang
trudng cham lai trong linh vuc bat ddng san va su’ kiém soat san lugng san xuét thép cla
chinh phi véi muc tiéu tai cdn bang va bao vé méi trudng. Bén canh do, dau tu co sG ha
tang khong dugc thu hdt vao nam 2021 do can kiét cg hoi dau tu cling nhu kha nang tai trg
cla chinh quyén dia phuong bi han ché. V3i cac tac dong nay, nhu cau thép tai Trung Qudc
dugc du bdo sé tang trudng am trong thdi gian con lai ca ndm 2021 va sé khong tdng
trudng vao nam 2022.

Tai Bdc, nhu cau thép dang dugdc vuc day nhG xuat !<h§u cla dat nudc nay, dong thai nén
tang clia cac hoat dong san xudt cling dén tir xuat khau.

M3t khac, dU chiu anh hudng ndng né nhat trong cac qudc gia & EU, nhung Y dang c6 tot do
phuc hdi nhanh hon hén so véi cic qudc gia trong khu vue, su phuc héi manh mé nay dén tr
cac linh vuc xay dung va thi€t bi gia dung. Trong ndm 2021, Y dugc du bao sé phuc hoi vé
murc trude khi dai dich dién ra.

Mexico c6 sy phuc hoi manh han du ki€n nhd cac hoat dong cong nghiép, dac biét la linh vuc
0 to.

V@i viéc tam dirng cdp phép xay dung tai cac khu vuc do thi qua dong ddc, nhu cau thép cla
Ai Cap bi anh hugng nghiém trong. Tuy nhién, cac tac dong tiéu cuc cta dai dich phan nao
dugc thuyén gidam nhdG cac du an Idn khac cla chinh pht déng thgi ho trg phuc héi vao nam
2021.

Linh vuc san xuat 6 t6 ctia Nga phuc hdi manh mé hd trg cho nhu cau vé thép gia ting trd lai
sau khi co da suy giam vao ndm 2020. Bén canh do, linh vuc xay dung cling dang dugc ho
trg bdi nhitng chuang trinh trg cap thé chap tur chinh pha.

San xuat thép tai Trung Quoc va thé gidi
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Ngudn. worldsteel, MBS Research
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San lugng san xuat va nhu cau thép cac khu vuc toan cau

= Béng viéc cai thién xudt khdu va dau tu vao cac cg s@ san xudt, nhu cau vé thép tai Han Qudc du' kién s& phuc hoi trong ndm 2021 d mUrc tuong ducgng nam 2019. Trong do, xay
dung sé dugc ho trg bdi cac chuong trinh xay dung dan dung cong cong va khu dan cu. Dong thdi, cac don dat hang hang van chuyén mdi da tdng vot vao nam 2021, diéu nay sé
thic day nhu cau thép clia Han Qudc trong nhitng nam tdi.

= TU thang 4/2021 6/2021 nén kinh t& An Do ti€p tuc hirng chiu dot song th(r 2 tr dai dich c6 mdc do nghlem trong han khién cho tang trudng tat ca cac linh vuc déu sdy giam. Sau
dot séng nay, tat ca cac nganh nghé tai An B6 da phuc héi trg lai va du ki€én nhu cau vé thép cling sé phuc h6i manh mé vdi muc tiéu udc tinh dat méc 100 triéu tan trong nam
2021. Hudng (rng tir chinh sach kich thich cda chinh phi va hoat dong xdy dung manh mé, Brazil da ghi nhan mirc tang trudng kha quan trong nam 2020, song song d6 nhu cau vé
thép dugc du bao sé tiép tuc cd téc do tang trudng vugt troi vao cudi nam cao han tdc do tang trudng nifa dau nam 2021. Theo du bao cla hiép hoi thép thé gidi, nhu cau vé thép
s€ tang 4.5% vao nam 2021 va 2.2% vao nam 2022.

= Linh vuc xuét khdu, dau tu va tiéu dung dang phat trién trd lai tai Nhat Ban thic ddy nhu cau thép tai qudc gia nay dang dan dugc phuc hdi. Xay dung tu nhan van dang suy giam,
tuy nhién nha kho, trung tdm phéan phdi, san xuat 6 t6, may mdc va xay dung dan dung dang ti€p tuc cing c6 nhu cau thép tai Nhat. Trong ndm 2022, tiéu dung va dau tu dugc du
bdo s& phuc hdi manh mé tré lai qua dd hé trg tich cuc cho tdng trudng tat ca cac nganh s dung thép. Nén kinh t& Thé Nhi Ky dang cé xu hudng phuc hdi manh mé tir quy 3/2020
va du kién sé tiép tuc duy tri trong ndm 2021. Vi cdc du &n co s6 ha tang va hoat ddng cong nghiép, nhu cau thép clia Thd Nhi Ky s& tiép tuc cho thy miic tdng trudng cao hai con
s0 vao nam 2021 va dugc du doan sé vugt mudc 36 tri€u tan vao nam 2022.

12.6% o8 San xuat thép cac quéc gia
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Tinh hinh gia nguyén vat liéu dau vao

= Nhap khé’y quang sat tai Trung Qudc lién tuc giam dén tir viéc ct giam san lugng thép va cac han ché vé nang lugng cling nhu' mua dong dang dén gan. Tuy nhién, c6 nhiéu giao
dich gia on dinh han do gia dugc cho la da tam thGi cham day. Trong khi do, nhu cau vé quang sat cao cdp tang Ién do Trung Quéc dang tim cach ti€t kiém chi phi cho cac hoat
dong cua 1o cao.

= Céc qudc gia I16n nhu Uc va Brazil dang téing cudng xudt khdu quéng sit didu nay s& gép phan dan dén su thuyén giam vé gid quéng sit trong thdi gian t6i. Nhu cau vé quéng sit
khéng téng cao nén phan nao da tac dong lén su suy giam clia gia quang sat trong giai doan cudi ndm 2021.

= Tai My va Chau Au thi truding thép cudn can ndng (HRC) dang cé ddu hiéu kha quan hon vao giai doan cudi ndm 2021 ciing nhu ddu ndm 2022 thi thj trudng HRC tai chau A dang cé
ddu hiéu suy yéu dan bat dau vao gilia thang 11.

* Do nhu cau V& thép thanh phdm kém nén thi trudng nhap khau thép phé tai Th8 Nhi Ky dang c6 su’ suy giam. Mat khac, thép phé liéu vun viing Trung Téy ctia M§ van gitl mc 8n
dinh. Tai Chau A — Thai Binh Duong, nhu cau vé nguyén liéu suy yéu dén tir viéc cat giam san lugng thép va ngudn cung than trong nudc tdng 1&n dan dén gia than tir cac qudc gia
nay giao cho Trung Qudc tiép tuc da giam.

1000 Gia nguyén vat liéu dau vao 925
900 Pon vi: USD/Tan
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Tinh hinh gia thép

Sau da tang manh gia thép tir dau ndm do gia nguyén vat liéu thd dau vao ciing
nhu gid cudc van tai bién tdng manh thi nhitng thang cudi ndm gia thép tai
Trung Quoc dang ti€p tuc suy gidm va chua cé dau hiéu tang trd lai. Nhiéu du
doén cho rang lugng cung thép cd thé vuot qua ngudn cau, diéu nay do tinh
hinh doanh sé ban nha va mua dat trong ndm 2021 c6 ddu hiéu suy giam va su
kién v3 ng tir Evergrande dan dén thi trudng bat dong san va xay dung trong
Quy 1/2022 c6 thé khdng dudc kha quan.

Gia thép tai thi trudng EU dang cdé mifc gid cao han trung binh thé gidi dén tur
cac han mUc quota véi cac san phadm thép nhap khiu. Tuy nhién, EU s& c6 co
hoi tang san lugng ban thép thanh sang thi trudng Hoa Ky sau khi thoa thuan
mgi dugc thuc hién vao dau thang 11.

Tuong tu, gia thép tai thi truGng My cao han muc trung binh thé gidi dén tir
mUrc thu€ suat 25% doi vdi cac san pham thép nhap khau du quéc gia nay nhap
rong thép I6n nhat thé gidi.

Thi trudng thép tdm tai My va Chau Au dang ¢ d&u hiéu phuc hdi vao cudi ndm
2021.

Gia thép tai cac thi tru’dnq hién nay chiu anh hudng nhiéu bai cong nghé san
Xuat va gia cudc van chuyén nguyén vat liéu tang cao.

Gia thép Viét Nam dang gilt virng 6 mic 16.000 -16500 VND/kg do canh tranh
thi phan gilra cac doanh nghiép trong nudc.

Gia thép thanh Trung Quéc
Pon vi: CNY/Tan
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San xuat va tiéu thu

= Trong giai doan quy 3 ndm 2021, san xudt thép tai Viét nam van gitr mic tuong
déi 6n dinh méc du tac ddng tiéu tir viéc gidn cach xa hoi la rat I6n. Cu thé, san
xuét thép thanh pham trong thang 9 dat 2,4 triéu tin, giam 3,97% so véi thang
8/2021 va tudng dudng vdi mic san lugng clng ky nam 2020. Trong do, thép
xay dung trong Q3/2021 ghi nhan miic suy giam -15% YoY va -29% QoQ, trong
khi d6 chiém ti trong 16n nhat 1a HRC ghi nhan mirc tang trudng 24% YoY nhung
lai giam so v&i quy 2/2021 la -5%.

»  Téng 9 thdng d&u ndm 2021, san lugng san xut dat hon 24 triéu tan, téng hon
34% YoY. Vi viéc x6a bd gian cach xa hoi, san xuat thép trong thang 10 da tang
tredng manh trd lai dat toc do gan 18% so vdi thang 9. Tuy nhién téc do tdng
trudng san xuat cd phan suy giam, dién hinh 1a 6ng thép cé muc suy giam -7%
so V@i thang 10.

» Trong quy 3/2021, t6ng san lugng tiéu thu thép xay dung suy giam -25% QoQ va
-24% YoY dat hon 2 triéu tan, san lugng tiéu thu thép 6ng ghi nhan mdc giam
sau han & con s -39% QoQ va -24% YoY dat gan 400 nghin tan. Trong khi do,
HRC ghi nhan mdc tang trudng 38% YoY tuy nhién so véi quy 2/2021 da cd su
suy giam. San lugng tiéu thu trong thang 10 dang cdé dau hiéu phuc héi manh mé
dat mdc téng trudng han 20% so vdi thang 9 lién ké. DU vay, tinh hinh tiéu thu
trong thang 11 c¢é mdc tang trudng -13% so véi thang 10 va -8.6% so vdi cung
ky, trong do suy giam nhiéu nhat la thép xay dung va thép ong [an lugt Ia -28%
va -25% so vdi thang 10.

= Nén kinh té Viét Nam da hing chiu rat nhiéu thiét hai trong quy 3/2021, do vay
san lugng san xudt va tiéu thu da suy giam dang k&. Tinh hinh san xuét va tiéu
thu trong thang 9 va 10 dang c6 dau hiéu rat tich cuc, tuy nhién trong thang 11
dang c6 ddu hi€u suy giam V€ ca san xuat va tiéu thu. DU vay, véi kha ndng phuc
hdi cla nén kinh t€ Viét Nam ching t6i cho rdng san lugng tiéu thu thép trong
nam 2022 s& sdm ting trudng manh trd lai véi cac chinh sach hé trg phat trién co
sG ha téng tur chinh phi nham vuc déy nén kinh té.
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Tiéu thu xuat khiu va ndi dia

San lugng xuét khau thép tai Viét Nam da vuc day tir thadng 7/2021 véi tdnhg san
lugng han 600 nghin tan, tdng 55% YoY va 15% so vdi thang 6/2021. Xu thé
nay tiép tuc dudc duy tri va kéo dai dén thang 9/2021 dat san lugng xuat khiu
dén gan 800 nghin tan, tang 58% YoY va 16% so vdi thang 8. Trong do, thép
xay dung ghi nhan mdc téng trudng 13% YoY va 16% so vdi thang lién ké trudc
dé. Dic biét, chiém ti trong I6n nhét 1a lugng xuét khiu tén ma chiém ti trong
gan 50% t6ng san lugng xudt khiu dat hon 370 nghin tdn ting trudng 102%
YoY va 15% so véi thang lién k& trudc dé. Tén ma la san phdm hay dudc ua
duing trong cac du &n khu cdng nghiép, do vy viéc san lugng xuat khiu ton ma
dugc tang manh dén tir viéc tai hoat dong cac khu cong nghiép san xudt cla
nén kinh t€ toan cau.

T6ng san lugng xuét khiu trong 9 thang dau ndm dat gan 6 triéu tan tdng hon
78% YoY. Trong d6, chiém ti trong cao nhét la tdn ma véi gan 45% tdng san
lugng xuét khdu dat han 2.5 triéu tan, k& dén 13 HRC va thép xdy dung vdi ti
trong [an lugt 1a 28% va 24%. San lugng xuét khdu trong thang 10 cé phan suy
giam nhe so vdi thang 9 phan nao do su phuc h6i manh mé tir nhu cau ndi dia
tang manh gan 42% so vdéi thang 9 lién k&. Tuy nhién san lugng san xuat da
vuc day trd lai trong thang 11 v8i mdc tang trudng 2% so vdi thang 10. Trong
do, thép can nong can ngudi ghi nhan mirc tdng trudng manh la 42% nhung
thép 6ng co6 da suy gidam vdi mirc tang trudng -30% so véi thang 10.

Tiéu thu noi dia dang c6 da phuc hoi tir thang 8 dén thang 10 trong dd thép xay
dung cé muc tang trudng cao nhat. Tuy nhién trong thang 11 tiéu thu noi dia
ghi nhan mdc suy giam -18% so véi thang 10. Trong dd, thép 6ng va thép xay
dung ghi nhén mdc suy gidm lan lugt la -30% va -19% so véi thang 10 va tiéu
thu vé thép can ndng va can ngudi khéng thay ddi. DU vay, ching toi cho ring
nhu cau tiéu thu ndi dia s& nhanh chdng dudc phuc hdi dua trén cd s thic day
phét trién kinh t&€ tir chinh pha trong ndm 2022 véi nhiéu chinh séch dau tu
cbng va phét trién cd sd ha tang.
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Tong quan hoat ddng kinh doanh ciia mét sé doanh nghiép

Doanh thu cac doanh nghiép thép tai Viét Nam van dat mlc ting trudng déu theo
quy. Trong d6 dan dau nganh Ia Hoa Phat v3i mitc doanh thu ghi nhan trong quy 3
dat gan 40 nghin ty dong.

Bién Igi nhuan gop cla cac doanh nghiép thép déu tang manh trong quy 2 bdi gia
thép trong khoan thdi gian nay ghi nhan su tdng trudng dét bién, tuy nhién bién Igi
nhudn gop c6 su suy giam nhe trong quy 3 do gia thép phan nao trén thi truGng da
suy giam cOng V@i su tdng nhe cla gid nguyén vat liéu dau vao cling nhu chi phi
van chuyén ting cao. DU véy, v8i mét s& doanh nghiép cd Igi thé canh tranh cling
nhu k& hoach kinh doanh tot da kiém soat dugc da suy giam bién Igi nhun gdp.
Dién hinh 13 Hoa Phét chi suy giam 2% tr han 32% vé chi con hon 30% va Nam
Kim tir gan 19% giam vé con han 17%.
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Tong quan hoat déng kinh doanh cua mét s6 doanh nghiép

= Ty suét sinh Igi ROE va ROA cla doanh nghiép déu c6 da tang trudng manh tir quy

g 0y by “n oA by b ’ 50000/0
2/2020 dén nay. Trong do dién hinh la 3 doanh nghiép dau nganh Hoa Phat, Nam
Kim va Hoa Sen vdi ty suat sinh Igi ROE trong quy 3 lan lugt la 44%, 46% va 48%. 40.00%
Bép canh do, ROA [an lugt la 21%, 16% va 19%. Bén canh d6, mirc P/E tai thdi
diém quy 3/2021 cho ca 3 doanh nghiép nay lan lugt déu kha thap so véi cac doanh 30.00%
nghiép cling nganh lan lugt la 6.51 [an, 4.15 lan va 3.95 lan. 50.00%
P/E quy 3/2021 10.00%
13.37 0.00%

6.51

HPG
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Tri€n vong tir nén kinh té thé gidi va Viét Nam

Du bao tang truéng GDP — IMF thang 10/2021
= Thi trudng ndi dia: Tai Viét Nam, nén kinh t€ d@ md clra trd lai sau nhiéu thang gian
céch vi covid. Song song dé viéc kiém soat tinh hinh dich luén dugc chd trong tir dé 8.0%

gilp cho hau hét cac khu vuc kinh t&€ dan hdi phuc trong quy 4/2021 va ca nam 2022.
GDP ndm 2022 dugc du bao s& dat mic tang trudng an tugng la 6.6% thudc trong 5.9% 7o,
" . (o]
trién nén kinh t& Viét Nam nhu ciu thép tai thi trudng ndi dia s& c6 xu hudéng téng
90

9% 2%

nhém dan dau khu vuc ASEAN. Vdi ky vong lac quan vao tinh hinh phuc hoi va phat
4.6%4 3%
manh nhd: i

3.0%
2.4%

5.8% 6.0%
o

i , ”e
v Dau tu cdng nham phat trién cc s6 ha tang dugc thic day manh mé.

v" Ngudn cung bat dong san nha &, chung cu, bdt dong san ban lé va cac du an
dai do thi trong nam 2022 dugc phuc hoi.

» Thi trudng xuét khau: Trung Qudc dugc du bdo co mic téng trudng GDP cao bac Thé gidi Trung Quéc ASEAN-5 My Nhat EU
nhat trén thé gigi vao ndm 2021, tuy nhién chinh phu nudc nay dang theo dudi chinh 2.5% .
sach vi muc tiéu xanh va kiém sodt lugng chat thai gdy 6 nhiém cho nudc nay. Tir dau 5%
ndm 2021, Chinh pha Trung Quéc da cam két ti€p tuc cat giam san lugng thép va canh
bdo sé ap dung cac bién phap trirng phat néu mét s6 nha may luyén thép khong tuan 6.8% 6.6%

theo chinh sach nay. V@i chinh sach nay sé tao diéu kién cho cac nudc san xudt thép

khac trén thé gi6i ndi chung va Viét Nam ndi riéng s& hudng Igi I6n tir viéc ddy manh 4.6% 0% 4.7% o

xuét kh&u sang thi trudng nudc ngoai. 3.8% 4.3%
3.1% 9% 3%

= Rui ro: thj trudng bat dong san tai Trung Quéc dang c6 dau hiéu suy gidam trong nam

2022 bdi su kién Evergrande va chinh sach 3 13n ranh do. Mat khac, thdng tu 16 s&

kiém sodat chit ch& han vé viéc phat hanh tréi phiéu, diéu nay s& gay nhiéu khd khdn

cho viéc gia tang von vay cla cac doanh nghiép bat dong san tai Viét Nam trong thdi

gian tdi. Pc Anh An db6 Viét Nam Han Quéc

2021 2022

Nguon: IMF, MBS Research
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MUA - Gia muc tiéu: 65,300 VND/cp (+42%)

Luan diém dau tu

Céng ty cd phan tp doan Hoa Phat da va dang tiép tuc cho thdy su hoat déng hiéu qua cua
minh trong giai doan quy 3 ciing nhu' 9 thang dau nam 2021. Chung tdi dua ra khuyén nghi
MUA v6i ma c6 phiéu HPG vdi cac ludn diém sau day : (1) Tan dung va duy tri vi th& dan dau
nganh, (2) kiém soét chi phi t6t véi bién Igi nhuén gop cao, (3) két hoach phat trién, ma rong
nang luc san xuat vai cac du an Dung Quat 2 va 3 dong thai chi dong trong nguyén liéu dau
vao trong tudng lai va (4) tang trudng tiéu thu ndi dia khi nén kinh t€ Viét Nam phuc hoi va
huéng Igi ting trudng xut khau khi Trung Quéc dang han ché san xuét.

Cap nhat doanh nghiép

San lugng san xuat va tiéu thu duy tri kha quan : San lugng tiéu thu thép xay dung
ctia HPG cho 9T/2021 dat gan 2.8 triéu tan (+13% YoY) va thép cudn can néng (HRC) dat
hon 2.3 triéu tan.

Két qua kinh doanh an tugng . Doanh thu va Igi nhuan quy 3 cla Tap doan Hoa Phat dat
l3n luct 13 38.900 ty ddng (+90% YoY), va 10.350 ty ddng (+174% YoY). Bién LN gdp
(BLNG) Q3/21 dat 11.800 ty ddng (+129% YoY). Lu§ k& 9T21, HPG ghi nhan 104.900 ty dong
doanh thu (+68% YoY) va 27.000 ty dong LN rong (+207% YoY).

Phat trién chudi gia tri va qui mé san xuat : Dung Quét 2 sé& bat dau khdi cong vao nam
2022 va HPG cb k& hoach san xuét container va dién may gia dung nhdm mé rong chuoi gia
tri. DOng thdi cd ké hoach dau tu xay dung Dung Quat 3.

Pinh gia : Ching téi két hgp dong thGi phuagng phap chiét khdu dong tién tu do DCF va
phuong phap so sanh P/E dua ra khuy&n nghi MUA m& 6 phiéu HPG vdi gid muc tiéu 63,000
dong/CP tdc Tiém nang tang gia 28% so vdi thi gia.

RUi ro : dich Covid toan cau van dang dit nhiéu nghi van anh hudng nghiém trong dén nén
kinh t&, cac doanh nghiép chua thé hoat dong lai binh thudng cling nhu gay khé khén cho cac
du an bat dong san va dau tu cong trong cuGi nam 2021.

Bi€u d6 gia cd phiéu

. Khéi lugng giao dich ('000cp -RHS)
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Ngay bdo cido 24/12/2021

Thi gid ngay bao cao 46,050 VND/cp
Gid muc tiéu (VND) 65,300 VND/cp
Tang / giam (%) 42%

M3 Bloomberg HPG VN

0 0 V6N héa 205,978 ty VND
Bién dong 52 tun VND 27,570 -
VND 58,000
Dién bién gia KLGDBQ 1,211 ty VND
1M 3M 12M  Gigi han s6 hifu nudc ngodi 49%

HPG -14%  -10%  57%
VNIndex (%) 0% 7% 38% S& hitu nuGc ngoai 24%

Pon vi 2020A 2021F 2022F 2023F 2024F
Doanh thu Ty VND 90,119 151,455 153,237 157,715 162,382
EBIT Ty VND 17,123 39,658 38,826 39,052 39,756
LNST Ty VND 13,506 33,568 33,186 33,911 34,923
EPS (VND) VND 4,076 7,505 7,419 7,581 7,808
Tang trudng EPS (%) % 49% 84% -1% 2% 3%
P/E (x) Lan 10.5 8.4 8.5 8.3 8.1
EV/EBITDA (x) Lan 8.4 7.2 6.7 6.5 6.2
C8 tirc trén ménh gid ) ) ) )
(WD) VND 428
I(.g;)suat cowctienmat o 1% 0% 0% 0% 0%
P/B (x) Lan 2.4 3.1 2.3 1.8 1.5
ROE (%) % 23% 37% 27% 22% 18%
Ng vay / Von CSH (%) % 91% 65% 38% 28% 23%

Ngudn: MBS Research
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MUA - Gia muc tiéu: 65,300 VND/cp (+42%)

San lugng tiéu thu thép xay dung

- Ty trong thép xay dung clia Hoa Phat di dau thi trudng véi mirc giao dong tir 35-45%.

+ Tong san lugng tiéu thu thép xay dung téng trudng vuat trdi trong thang 10 dat hon 467
nghin tan, trong d6 han 320 nghin tan la tiéu thu ndi dia chiém khoang 2/3. Tuy nhién,
Hoa Phat lai ghi nhan sy sut gidam trong thang 11 chi vdi han 271 nghin tan va ty trong
xudt kh&u chiém phan I6n téng lugng tiéu thu cla Hoa Phat trong thang nay.

San lugng tiéu thu ndi dia vé thép xady dung tang trd lai cao nhat trong thang 10 do day
la khoang thdi gian Viét Nam vira xéa bd gian cach. San lugng xuat khiu ciling tuong tu
cao nhét trong thang 10 va cd su suy giam & thang 11. San lucng xuét khau trong thang
10 cling 1a san lugng dinh diém tinh tir ddu ndm dén nay. Diéu nay cd thé giai thich
phan nao do viéc han ché nguon cung tur phia Trung Quadc.

Tiéu thu thép xay dung xuat khau
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MUA - Gia muc tiéu: 65,300 VND/cp (+42%)
San lugng tiéu thu ong thép

« Tuong tu thép xdy dung, ty trong thép xay dung clia Hoa Phat chiém ty trong kha cao
vGi mirc giao dong tir 31-34% toan thi truGng.

« T6ng san lugng tiéu thu 8ng thép cling tdng trudng vuot trdi trong thang 10 dat hon 72
nghin tan, trong d6 phan I6n la ti€u thu ndi dat gan 70 nghin tan. Trong thang 11, Hoa
Phat cling ghi nhan sy sut gidam vdi han 50 nghin tén va da phan van la tiéu thu noi dia.

- O san pham thép 6ng Hoa Phat chim ty trong rat thap & thi truding xuat khau va cha
yéu tiéu thu ndi dia.

Tiéu thu thép 6ng thép xuat khau
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MUA - Gia muc tiéu: 65,300 VND/cp (+42%)
San lugng tiéu thu thép can néng va ton ma

« Thép can néng HRC va ton ma dugc xem la 2 mang vira dugc Hoa Phat san xuat va tiéu
thu trong 1 ndm trd lai day.

« Hoa Phét khdng chl trong trong mang san xuét va tiéu thu tdn ma, thay vao dé la day
manh san xu4t va tiéu thu v& HRC. Cu thé, ty trong tiéu thu thép can néng cla Hoa Phat
giao dong tir 30%-35% thi phan ca nudc. Trong dé toan bo la tiéu thu ndi dia va chua
¢4 d&u hiéu xuét khiu do nhu cau v& HRC cua thi trudng ndi dia hién dang rat cao va
tdng cung ndi dia dang thdm hut so v&i cau ndi dia.
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MUA - Gia muc tiéu: 65,300 VND/cp (+42%)
Két qua hoat dong kinh doanh

 Lgi nhuan quy 3/2021 clia Hoa Phat dat 10.350 ty dong (+174% YoY). Bién LN gop
(BLNG) Q3/2021 dat 30,7%, tdng dang k& tir mirc 20,9% cla clung ky ndm ngodi va
giam nhe tir 32,7% cla Q2/21. Luy k& 9T21, HPG ghi nhan 104.969 ty dong doanh thu
(+68% YoY) va 27.051 ty dong LN rong (+207% YoY). Ching t6i du’ phong doanh thu
va Igi nhuan sau thué cho cad ndm 2021 [an lugt la 151 nghin ty dong va 33.5 nghin ty
doéng.

« Tong tai san thdi diém cudi Q3/21 cd lugng téng tién va khoan tuong duaong tién déi dao
dat 34,8 nghin ty dong, chiém 19,7% tbng tai san clia cdng ty va cac khoan phai thu dat
hon 10 nghin ty déng. V&i ngudn luc tot tir lugng tién mat sé hé trg tét cho viéc trién
khai cac du an mdi cila Hoa Phat trong thdi gian tdi.
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MUA - Gia muc tiéu: 65,300 VND/cp (+42%)
Du phdng va dinh gia

Tiém ndng xuat khiu khi Trung Quéc dang manh tay gidi quyét tinh trang gid bat dong
san tang cao trong nhitng thdng gan day, cac bién phap dang lam ha nhiét su bung nd
ctia hoat dong xay dung dan dung. Bén canh dd, quéc gia nay ciing da phat di muc tiéu
cat giam phat thai, dam bao chat lugng khdng khi cho Thé& van hdi mua dong (dién ra
tai Bac Kinh vao thang 2/2022). Cac tinh phia Bac da bi yéu cau han ché san xudt dén
cudi thang 3/2022. Tac dong cuia cac chinh sach nay dang lam giam nhu cau thép trong
linh vic xay dung Trung Qudc (thudng chi€m 50-60% nhu cauthép) nhitng thang gan
day.

Ching tdi ky vong nhu cu s& phuc hdi tir dau tu cdng dudc ddy manh va kich thich
nén kinh té.

Chi phi nguyén vét liéu s& dugc chu dong kiém soat t6t trong thdi gian tdi khi HPG da
mua lai thanh cong mé qudng déng thdi ban lanh dao cling vach ra ké hoach dé ti€p
tuc thu mua thém mo quang va mo than coc.

San lugng san xudt va tiéu thu sé tang trudng vuct troi khi du an Dung Quat 2 hoan
thanh vaéi cong suat la 5 triéu tan/ nam va tap trung chl luc vao san xuat HRC khi nhu
cau HRC trong nudc dang rat cao ma phai nhap khau dén 60%.

Chung t6i ky vong bién Igi nhuan gop cla Hoa Phat sé duy tri & mdc 28% cho ca nam
2021 va giam nhe trong cac nam sau do gia thép cd thé suy giam nhe sau dot tang
nong vira qua.

Chung t6i két hgp dong thagi 2 phuang phap chiéc khdu dong tién tu do DCF va phuang
phap so sanh P/E dé& dua ra mdc gid khuy@n nghi 1a 65,300 VND véi kha ning Tiém
nang tang gia la 42%.

Phan tich Dupont
LNST / Doanh thu
T6ng TS/VCSH
Doanh thu/Téng TS
ROE

Thdi gian thu tién KH
Thai gian ton kho
Thai gian phai tra
Chu ky tién mat
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t qua kinh doanh (ty di IChi s6 chinh 2019 2020 2021F 2022F 2023F 2024
Doanh thu thuén 63,658 90,119 151,455 153,237 157,715 162,382 Pinh gia
Gid von hang ban 52,473 71,214 108,904 111,347 115413 119,172 EPS 2,745 4,076 7,505 7,419 7,581 7,808
Lgi nhuan gop 11,185 18,904 42,551 41,890 42,302 43,210 Gid trj s8 sach clia c8 phiéu (BVPS) 17,307 17,874 20,519 27,716 35,070 42,643
Doanh thu hoat déng tai chinh 471 1,005 2,213 2,838 2,882 3,233 P/E 8.6 10.5 8.4 8.5 8.4 8.1
Chi phi tai chinh 1,182 2,837 3,698 3,969 3,400 3,294 P/B 1.4 2.4 3.1 2.3 1.8 1.5
Chi phi quan Iy doanh nghiép 1,442 1,781 2,893 3,064 3,250 3,454 Kha ning sinh 16i
Lgi nhuan trudc thué 9,097 15,357 38,168 37,734 38,558 39,708 Bién Igi nhudn gdp 18% 21% 28% 27% 27% 27%
Lgi nhuan sau thué 7,578 13,506 33,568 33,186 33,911 34,923 Bién EBITDA 19% 24% 30% 30% 30%  30%
Bién Igi nhuan sau thué 12% 15% 22% 22% 22% 22%
Bang can doi ké toan (ty dong) 2019 2020 2021F 2022F 2023F 2024F ROE 16% 23% 37% 27%  22%  18%
Tai san ngé"m han 30,437 56,747 100,382 98,739 104,541 128,558 ROA 7% 10% 18% 16% 14% 13%
1. Tién & tucng duong tién 4,545 13,696 17,873 17,229 21,218 27,453 Ting trudng
I1. Dau tu tai chinh ngdn han 1,374 8,127 21,441 22,513 24,764 42,099 Doanh thu 14% 42% 68% 1% 3% 3%
III. Cac khoan phai thu ngan han 2,700 3,949 6,441 6,207 6,325 6,448 Ldi nhudn trudc thud -10% 69% 149% 1% 2% 3%
1IV. Hang ton kho 19,481 26,373 46,342 45,126 45,411 45,524 Lgi nhudn sau thué -12% 78% 149% -1% 2% 3%
V. Tai san ngdn han khac 2,337 4,601 8,285 7,665 6,823 7,035 EPS -32% 49% 84% -1% 2% 3%
Tai san dai han 71,339 74,765 82,281 104,306 129,518 139,135 T6ng tai san 30% 29% 39% 11% 15% 14%
1. Cac khoan Phai thu dai han 28 305 1,035 1,047 1,077 1,109 V6n chi sé hitu 18% 24% 55% 35% 27% @ 22%
I1. Tai san ¢ dinh 31,249 65,562 69,397 82,675 101,949 115,605 Thanh khoan
1. Tai san ¢6 dinh hitu hinh 30,980 65,308 68,922 81,941 100,968 114,389 Thanh toédn hién hanh 1.13 1.09 1.41 1.69 1.87 2.35
2. Tai sén ¢ dinh v6 hinh 269 254 475 734 981 1,216 Thanh toén nhanh 0.22 0.42 0.55 0.68 0.82 1.27
II1. Tai san cho thué tai chinh 577 564 521 495 477 441 Ng/tai san 36% 41% 33% 23% 19% 16%
1V. Tai san d& dang dai han 36,685 5,329 6,775 15,133 20,560 16,208 Ng/vdn chu sé hitu 77% 91% 65% 38% 28% @ 23%
V. Pau tu tai chinh dai han 46 171 198 201 206 213 Kha nang thanh toan Idi vay 10.40 7.81 15.18 13.53 17.21 18.66
VI. Tai san dai han khac 2,755 2,833 4,355 4,755 5,248 5,550 Hiéu qua hoat dong
Téng tai san 101,776 131,512 182,663 203,045 234,058 267,693 Vong quay phai thu khach hang 5.6 271 235 24.7 24.9 252
Ng phai tra 53,989 72,292 90,881 79,073 77,193 76,952 Thdi gian thu tién khach hang binh quéan 14 ngay 13 ngay 16 ngay 15 ngay 15 ngay 14 ngay
1. NG ngén han 26,984 51,975 70,942 58,491 55797 54,751 vong quay hang tén kho 31 31 04 )5 )5 26
1. Cac khoan phai tra ngan han 10,147 15,177 29,012 29,601 30,503 31,290 Thdi gian ton kho binh quan 117 ngay 118 ngay 155ngay 148 ngay n;g‘;/ n;g?’
2. Vay & ng thué tai chinh ngan han 16,838 36,798 41,930 28,889 25,294 23,462 Vong quay phai tra nha cung cap 6.5 7.7 4.8 4.8 4.9 4.9
II. Ng dai han 27,005 20,316 19,940 20,583 21,396 22,201 Thdi gian tra tién binh quan 56 ngay 47 ngay 76 ngay 75 ngay 75 ngay 74 ngay
1. Cac khoan phai tra dai han 7,163 2,973 2,392 2,450 2,543 2,633
2. Vay & ng thué tai chinh dai han 19,842 17,343 17,548 18,133 18,853 19,568 ICashflow Statement (VND bn) 2019 2020 2021F 2022F 2023F 2024
Vén chu sé hiru 47,786 59,220 91,781 123,972 156,865 190,741 Dong tién tir hoat dong kinh doanh 7,715 11,587 21,741 40,365 40,268 40,531
1. V6n digu 1& 27,611 33,133 44,729 44,729 44,729 44,729 DoOnNg tién tir hoat dong dau tu -18,064  -18,495  -22,900  -28,554 -33,403 -33,180
2. Thing du v8n ¢8 phan 3,212 3,212 3,212 3,212 3,212 3,212 Dong tién tir hoat dong tai chinh 12,378 16,059 5,336 -12,45%6 -2,876 -1,117
3. Céc khoan Igi nhuén chua phan phéi 15,877 21,792 42,757 74,947 107,841 141,716 Déng tién trong ky 2,029 9,151 4,177 -644 3,989 6,234
4. Lgi ich ¢8 dong khdng kiém soat 163 148 148 148 148 148 Tién va cac khoan tuong dudng tién - Pau ky 2,516 4,545 13,696 17,873 17,229 21,218

5. VAn khAc 925 936 936 936 936 936 Tién va cac khoan tirana dirdna tién - Cudi kv 4.545 13.696 17.873 17.229 21.218 27.453
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MUA - Gia muc tiéu: 44,700 VND/cp (+20%)

Ludn diém dau tu

Hudng Igi tir lan séng phuc ho6i kinh té trong nuéc va toan cau: san lugng tiéu thy
thép trong ndm tai chinh 2021 ghi nhan hon 2.2 triéu tdn tdng trudng gan 41% YoY, trong do
ton ma dat hon 1.8 triéu tan tdng 47% YoY va ong thép dat han 471 nghin tan tdng gan 20%
YoY. San lugng xut khiu dat gan 1.3 triéu tan ting 84.2% YoY, déng gdp chl yéu bédi cac
san pham ton ma dat 1.24 triéu tan. Tan dung da phuc hdi nhu cdu trong nudc ching toi ky
vong Hoa sen sé tdng trudng tiéu thu trong ndm tai chinh 2022 dat gan 2,4 triéu tan tang
trudng 5% YoY.

Kiém soat gia ban tot trong tinh trang gia nguyén véat liéu gia ting: Mic du doanh
thu trong ndm 2019 va 2020 c6 muc tang trudng am (2019: -18.6%; 2020: -1.8%) nhung
doanh thu nam tai chinh 2021 dat gan 49 nghin ty dong tang trudng gan 77% YoY. Chiing td
doanh nghiép d3 kiém soat tot vé viéc tdng gid ban bu d&p cho viéc téng gia nguyén liéu dau
vao trong tinh canh dai dich toan cau dién ra.

Bién Igi nhuan cai thién: Trong nam 2020, bién LN gdp tang lén mirc 16.8% sau 2 ndm
lién tiép giam (2019: 11.4%, 2018: 11.5%). Ghi nhan trong 5 ndm gan day, vao thdi diém
thuan Igi, bén Igi nhuan gop clia HSG dat 16.9% nam 2017. Tuy nhién sang nam 2021, bién
Igi nhuan gop da cai thién vugt troi & muic 18.2%.

Tiém nang tang trudng dai han tir kinh té vi mo6 phuc hoi: nén kinh té trong giai doan
phuc hdi va 13i sut duy tri thdp va 6n dinh, dau tu cdng téng trudng trong nhitng n&m tai va
ty 16 sir dung thép trén dau ngudi clia Viét Nam van & mirc tuong d6i thap.

R ro : RUi ro chung ddi vdi thép Viét Nam: (1) tinh chat bién dong chu ky va ngén han cla
gia thép va gid quing sat; (2) rti ro tir chinh sach san xuét thép cla chinh pht Trung Quéc;
(3) canh tranh trong nudc do cac DN gia tang nang luc san xuat; va (4) thué sudt ap lén san
pham xudt khu.

Pinh gia : Ching t6i két hgp dong thoi phuong phap chiét khdu dong tién tu do DCF va

phucng phap so sanh P/E dua ra khuy&n nghi MUA m& c6 phiéu HSG vdi gid muc tiéu 44,700
d6ng/CP tlc Tiém nang tang gia 20% so vdi thi gia.

Bi€u d6 gia cd phiéu

mmmmm Khi lUgng giao dich (000 cp - RHS)

Gid cp (VND - LHS)

Ngay bao cédo 30-12-2021
60,000 50,000
50,000 33:888 Thi gi ngay bédo cdo 36,900 VND/cp
40,000 gg;ggg Gia muc tiéu (VND) 44,700 VND/cp
30,000 S0 Tang / giam (%) 20%
20,000 15 000
10,000 10,000 M& Bloomberg HSG VN
0 0™ V6n hoa A
R S i i i A A I i
58833885838 ¢H Bi&n ddng 52 tuan VND 19,864 —
VND 49,850
Dién bién gia .
KLGDBQ 397 ty VND
iM 3M 12M
HSG 7%  -21% 71% Gidi han s@ hitu nudc ngoai 49%
VNIndex (%) 1% 11% 33% S hitu nudc ngoai 8%
Dan vi 2020A 2021F 2022F 2023F 2024F
Doanh thu Ty VND 27,531 48,727 48,414 49,768 50,265
EBIT Ty VND 1,946 5,103 4,217 4,395 4,431
LNST Ty VND 1,153 4,313 3,188 3,336 3,396
EPS (VND) VND 2,496 8,589 6,043 6,324 6,438
Téng trudng EPS (%) % 226% 244% -30% 5% 2%
P/E (x) Lan 8.9 5.2 7.3 7.0 6.9
EV/EBITDA (x) Lan 5.5 5.5 4.7 4.0 3.4
C8 tirc trén ménh gia ) ) ) )
(VND) VND 0
(Lgc',)suat cotrctienmat o 0% 0% 0% 0% 0%
P/B (x) Lan 1.5 2.0 1.6 1.3 1.1
ROE (%) % 17% 40% 23% 19% 16%
Ng vay / V6n CSH (%) % 124% 63% 56% 47% 40%

Nguon: MBS Research
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MUA - Gia muc tiéu: 44,700 VND/cp (+20%)

San lugng tiéu thu ton ma HSG

« T6n ma la san phdm chu luc cta tap doan Hoa Sen trong sudt khodng thdi gian hoat dong
vlra qua. Thi phan tiéu thu luén giao dong tir mirc 35-40% toan thi trudng Viét Nam. Trong
giai doan bung né cua thi trudng thép toan ciu, Hoa Sen dd nhanh chong tang manh vé
san lugng thiéu thu ton ma kéo dai dén thang 11/2021 dat tong san lugng tiéu thu cho ca
nam tai chinh 2021 la 1,8 triéu tan tang trudng 48% YoY. Tinh hinh gidn cach xa hoi kéo
dai gan nhu toan bo thai gian Q4/2021 & cac tinh phia Nam khién san lugng tiéu thu noi dia
bi anh hudng nang né véi muc tang trudng am -43.6% YoY va -53.5% QoQ.

+ San lugng xudt khau chiém ty trong kha I6n trong t8ng san lugng tiéu thu cla Hoa Sen, day
la di€ém manh va la Igi th€ cia Hoa Sen khi quéc gia san xudt thép hang dau thé& gidi la
Trung Qudc dang theo han ché san xuét nham gidm khi thai CO2 vdi muc tiéu mdi trudng
ctia chinh pht nudc nay.

Tiéu thu t6n ma noi dia
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MUA - Gia muc tiéu: 44,700 VND/cp (+20%)

San lugng tiéu thu ng thép HSG Tong tiéu thy thép dng
300,000

« Thép 6ng tuy khong phai se:m pham chu luc cia Hoa Sen tuy nhién van dat mdc ting
trudng qua cac nam. Cu thé, san lugng tiéu thu thép 6ng trong nam tai chinh 2021 dat 250,000
hon 471 nghin tan tdng trudng gan 20% YoY. Trong giai doan nay, san lugng tiéu thu

cao nhat & thang 4 va thang 5 vi day la khoang thai gian ma nhu cau bung né toan cau 200,000

dén tir viéc phuc hdi ctia nén kinh t& cac nudc phat triém. 150,000
+ Trai ngugc véi san pham tdn ma, thép 8ng cla Hoa Sen da phan tiéu thu tai thi trudng

ndi dia. Cu thé trong 9 thang dau ndm 2021 dat mrc tiéu thu 1& hon 361 nghin tan va thi 100,000

trudng xudt kh&u chi hon 33 nghin tan.

50,000

+ V@i su phuc hdi tir nén kinh t€ Viét Nam sau dai dich, ching t6i ky vong tiéu thu 6ng

thép ctia Hoa Sen trong nam tai chinh 2022 dat han 486 nghin tan.

12/2020 1/2021 2/2021 3/2021 4/2021 5/2021 6/2021 7/2021 8/2021 9/2021 10/2021 11/2021

n L oa e e mHoa Sen ®Khac
Ti€u thu thép 6ng ndi dia

300,000 Tiéu thu thép 6ng xuat khau

30,000
250,000

25,000
200,000

20,000
150,000
15,000
100,000
I I I I 10,000 I I
50,000
5,000

12/2020 1/2021 2/2021 3/2021 4/2021 5/2021 6/2021 7/2021 8/2021 9/2021 10/202111/2021
12/2020 1/2021 2/2021 3/2021 4/2021 5/2021 6/2021 7/2021 8/2021 9/2021 10/2021 11/2021
W Hoa Sen mKhac i
mHoa Sen ®Khac .
Ngudn: Fiinpro, MBS Research
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MUA - Gia muc tiéu: 44,700 VND/cp (+20%)
Két qua hoat dong kinh doanh

Doanh thu HSG ghi nhan mirc tdng trudng vugt troi trong ndm 2018 vdi mirc doanh thu
dat han 34 nghin ty tang trudng gan 32% YoY nhung sau do cd da suy giam dan & cac
nam 2019 va 2020. DU dat mdc doanh thu rat cao trong nam 2018 nhung Igi nhuan sau
thé trong nam nay chi dat 409 ty dong. Lgi nhuan sau thué trong ndm 2019 cling tucng tw
khong may kha quan khi ghi nhan con s chi dat 369 ty dong. Nguyén nhan chinh do chi
phi gia von hang ban trong giai doan nay kha cao da phan dén tir nguyén vat liéu dau vao.
Bién Igi nhuan gop trong ndm 2018 va 2019 chi dat tuong dudgng 11.5% va cai thién dan
trong nam 2020 vdi con s6 16.8%.

Tinh riéng Q4/2021, HSG dat doanh thu thuan 15,797 ty dong tang trudng 89.4% YoY. Lgi
nhuan gop dat 2,474 ty dong tang trudng 61.2% YoY, bién LN gop dat 15.7%.

Luy k& ca ndm 2021, HSG dat t&ng doanh thu thuan 48,727 ty ddng ting trudng 77% YoY.
LN rong dat 4,313 ty dong tang trudng +274% YoY, hoan thanh 288% k& hoach dé ra.
Bién Igi nhuan gop trong nam 2021 cai thién r6 rét ¢ con s6 18.2%. Sy cai thién nay phan
nao dén tir su hiéu qua trong qui trinh san xuét cling nhu gid ban thanh phdm c6 phan
tang trudng manh trong giai doan phuc hoi clia nén kinh té toan cau.

Theo du phoéng clia ching t6i, trong thdi gian téi du gia thép dudc cho la cé da suy giam
nhung ching téi ky vong san lugng tiéu thu cho cac ndm ti€p theo sé& duy tri tdng trudng
dan dén doanh thu tiép tuc kha quan. Cu thé&, doanh thu du phdng trong ndm 2022 dat
48.414 nghin ty dong véi mic Igi nhuan gop bién 16.5% va mdc Igi nhuan rong bién dat
6.6%.

Ty sudt sinh Igi ROE cai thién rd rét trong ndm 2021 dat gan 40%, tuy nhién ching t6i cho
rang ROE s& bi suy gidm dan cho cic nam ké ti€p do tc dd téng trudng Igi nhuén sau
thué sé thap han so véi toc do tang trudng von chu sG hitu dén tir ngudn thu nhap gilr lai.

60,000 -
50,000 -

40,000 -

30,000

20,000 |

10,000 -

45% -
40% -
35% -
30% -
25% -
20% -
15% -
10% -
5%

0%

126,149

34,441

2017 2018

Doanh thu va Igi nhuan

r 10%
48,414 49,768 50,265 50,265 + 9%
- 8%
- 7%
- 6%
F 5%
r 4%
- 3%
- 2%
F 1%
- 0%

48,

28,035 27,53

2019 2020 2021 2022 2023 2024 2025

mmmm Doanh thu  mmmmm LNST ———LNST bién

Ty suat sinh Igi
39.8%

14.2%

2017 2018 2019 2020 2021 2022 2023 2024 2025

——ROE ——ROA Bién LNST

Bién LN gop
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MUA - Gia muc tiéu: 44,700 VND/cp (+20%)
Bang can doi ké toan

Téng tai san tai thdi diém 30/09/2021 dat 26,620 ty ddng ting trudng 49.9% YoY. V6n
chd s hitu cd su gia tang manh mé nhGd KQKD rat kha quan trong nam tai chinh 2021,
gilip don by tai chinh dudc gidam xudng tir mdc 1.24 trong ndm 2020 xudng con 0.63
trong nam 2021.

T&ng trudng téng tai san trong ndm tai chinh 2021 gép phan I6n dén tr t&ng trudng cla
cac khoan phai thu cfing nhu hang t6n kho trong ndm. Cu thé, cac khoan phai thu dat
4,5 nghin ty dong tang trudng 124% YoY, theo ching t6i sé di cac khoan phai thu tang
manh do trong giai doan nay dén tir su tang trudng vugt trdi cia doanh thu dong thgi
Hoa Sen cling ndi rong han mirc cho khach hang trong giai doan nay.

Bén canh dd, lugng hang ton kho cua Hoa Sen ciing gia tdng dang k& dat dén han 12,5
nghin ty ddng. Chlng t6i cho réng do yéu t6 mua vu cling nhu gia tdng manh lugng
hang ton kho trong giai doan phuc vu nhu cau tang cao trén toan cau nén HSG da chu
dong gia tang lugng hang tén kho trong giai doan nay.

Chung t6i du phong rang lugng hang ton kho sé giam nhe cho cac nam tiép theo do nhu
cau toan cau dang giam dan.

Mat khac, cac khoan phai trd trong nam tai chinh 2021 cling ghi nhan con s6 tang
trudng vugt trdi. Cu thé, cac khoan phai tra trong ndm dat gan 4.3 nghin ty ddng téng
gan 200% YoY. Ching t6i cho rang su gia tang nay nham phuc vu t6t han tinh hinh téng
cudng san xudt dé cb thé dap (g nhu ciu ting cao trong giai doan 2021 va theo du
phong cla ching téi thi cac khoan phai trd nay sé gidam dan trong tuong lai khi doanh
nghiép c6 di ngudn luc vé tai chinh.

Cac khoan vay ngan han va dai han déu suy giam trong ndm 2021. Diéu nay cho thay
rang doanh nghiép dang tich cuc gidm &p luc lai vay khi tinh hinh kinh doanh cai thién
vGi mUc Igi nhuan t6t nhdam giam ap luc don bay trong tuong lai.
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8,000 -

6,000 |

4,000 -
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25,000 -

20,000 |
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2019A

ETién & td tién

5,468.28

Tong tai san

2020 2021F 2022F 2023F 2024F 2025F
Phai thu ®HTK uTSCD & XDCB TS khac
Tong nguon von 24,053.11

20,620.45
17,220.20
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2019A

2020A 2021F
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MUA - Gia muc tiéu: 44,700 VND/cp (+20%)
Du phdng va dinh gia Dupont 2020A 2021F 2022F 2023F
LNST / Doanh thu 0.04x 0.09x 0.07x 0.07x
Nén kinh t€ Viét Nam dang trong giai doan phuc hoi vGi nhiéu chinh 5 san ven cha s hiw 2.69x 2.46x 1.95x 1.79x 1.67x
sach dau tu cong, do dé nhu cau ndi dia s€ nhanh chdng phuc hdi va  poanh thu / Tai san 1.55x 1.83x 1.78x 1.61x 1.46x
tang trudng trong nam 2022. Bén canh do, theo Hoa Sen chia sé, roe 17.5% 39.8% 23.0% 19.4% 16.5%
doanh nghiép da c6 don hang xudt khdu I6n trong 3 thang tdi vdi
khoang 130 nghin tan moi thang. Do vay, san lugng tiéu thu trong giai SREEALLELIL AN guzua goain auzzn guzSn
doan tdi clia doanh nghiép I3 kha kha quan véi udc tinh clia ching tdi o aun - e e 19 ngay 23 ngay 31 ngay 38 ngay 38 ngay
|é gén 2,4 triéu tén Thdi gian ton kho binh quan 81 ngay 83 ngay 82 ngay 82 ngay 82 ngay
s . Thdi gian tra tién binh quan 23 ngay 26 ngay 24 ngay 25 ngay 25 ngay
Trung Quoc dang theo dudi chinh sach giam thai CO2 nham bao V€&  chuky tien mit 77 ngay 80 ngy 89 ngdy 95 ngay i

moi trudng véi muc tiéu xanh trudc thé véan hdi 2022. Piéu nay sé
mang lai nhiéu cd hoi cho cac doanh nghiép Viét Nam noéi chung va

Hoa Sen ndi riéng c6 cd hdi tdng cudng xuét khau trén thi trudng thé

gidi

Chung toi két hdp dong thdi phuang phép chiét khau dong tién tu do
DCF véi muc gia la 44,200 dong/cp va phudng phap so sanh P/E Vi
mUc gia la 45,300 dong/cp. Ap dung ty trong 50% cho moi phu’dng
phap ching t6i dua ra khuyén nghi MUA mé& cd phiéu HSG véi gid muc
tiéu 44,700 dong/CP tiric Tiém nang tang gia 20% so vdi thi gia.

9.0%
9.5%
10.0%
10.5%

11.0%
11.5%
12.0%
12.5%
13.0%

1.00%

41,900
41,605
41,316
41,033
40,756
40,485
40,218
39,957
39,702

1.25%

42,737
42,425
42,120
41,821
41,528
41,242
40,961
40,686
40,417

1.50%

43,621
43,290
42,967
42,651
42,342
42,039
41,743
41,452
41,168

Terminal FCFF Growth Rate:

1.75%  2.00%
44,556 45,546
44205 45,173
43,863 44,810
43,528 44,455
43,200 44,107
42,880 43,768
42,566 43,436
42,260 43,111
41,959 42,793

2.25%
46,596
46,200
45,814
45,436
45,067
44,707
44,355
44,010
43,674

2.50%

47,713
47,291
46,879
46,477
46,085
45,701
45,327
44,962
44,605

2.75%

48,903
48,452
48,012
47,583
47,165
46,757
46,359
45,970
45,591

3.00%

50,173
49,689
49,219
48,761
48,314
47,879
47,454
47,040
46,636
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Bang can doi ké toan
Tai san ngan han
1. Tién & tuong dugdng tién
I1. D4u tu tai chinh ngan han
I1I. Cac khoan phai thu ngan han
1V. Hang tén kho
V. Tai san ngdn han khac
Tai san dai han
1. Cac khoan Phai thu dai han
II. Tai san c6 dinh
1. Tai san c6 dinh hitu hinh
2. Tai san cd dinh v6 hinh
III. Tai san cho thué tai chinh
1V. Tai san dé dang dai han
V. Dau tu tai chinh dai han
VI. Tai san dai han khac
Tong tai san
Ng phai tra
I. Ng ngan han
1. Cac khoan phai tra ngdn han
2. Vay & ng thué tai chinh ngén han
II. NG dai han
1. Cac khoan phai tra dai han
2. Vay & ng thué tai chinh dai han
Von chi sé hiru
1. Von diéu lé
2. Thing du vén cd phan
3. Cac khoan Igi nhuan chua phan phdi
4, Lgi ich c8 ddng khdng kiém soat
5. Von khac
Téng nguén von

9,022
575

1,778
5,569
1,100

8,734

185
7,482
7,262

220

112

576

26

352
17,756
11,166

8,991

2,968
6,023
2,174

11
2,163

6,591
4,446
152
1,954

32
17,756

2021F
18,658
493

24
4,324
12,563
1,255
7,963
180
6,662
6,443
219

0

660

21

439
26,620
15,788
14,374

8,938
5,437
1,414
15
1,399

10,832
4,935
157
5,633
17

91
26,620

2022F
20,621
4,546
47
4,083
10,367
1,577
7,184
188
5,742
5,529
213

0

794

24

436
27,804
13,918
12,366

6,072
6,294
1,552
12
1,539

13,887
4,935
157
8,682
14

98
27,804

2022F
25,101
7,611
94
5,247
10,539
1,610
6,375
193
4,807
4,600
207

0

907

25

443
31,476
14,260
12,592

6,122
6,470
1,668
13
1,655

17,217
4,935
157
12,004
17

103
31,476

2022F
28,938
10,694
188
5,888
10,540
1,628
6,072
195
4,287
4,086
201

0
1,120
25

446
35,010
14,397
12,636

6,101
6,534
1,762
14
1,748

20,613
4,935
157
15,395
21

105
35,010

446
38,454
14,417
12,580

6,046
6,534
1,836
15
1,822

24,038
4,935
157
18,816
24

106
38,454
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Chi s6 chinh 2020
Pinh gia
EPS 2,496
Gid tri s6 sach cla c6 phiéu (BVPS) 14,823
P/E 8.9
P/B 1.5
Kha néang sinh Igi
Bién Igi nhuan gop 16.81%
Bién EBITDA 11.54%
Bién Igi nhuan sau thué 4.19%
ROE 17.49%
ROA 6.49%
Thanh khoan
Thanh toan hién hanh 1.00
Thanh toan nhanh 0.06
Ng/tai san 46%
Ng/von chu sd hitu 124%
Kha nang thanh toan lai vay 3.47
Hiéu qua hoat dong
Vong quay phai thu khach hang 19.5
Thdi gian thu tién khach hang binh quan 19 ngay
Vong quay hang ton kho 45
Thai gian ton kho binh quan 81 ngay
Vong quay phai tra nha cung cap 16.2
Thdi gian tra tién binh quan 23 ngay

Bang luu chuyén tién té (VND bn)

Dong tién tir hoat dong kinh doanh 2,110
Dong tién tir hoat dong dau tu -311
Dong tién tir hoat dong tai chinh -1,513
Dong tién trong ky 286
Tiv"\én v? cac khoan tuong ducong tién - 289
Pau ky
Tién va cac khoan tuong duong tién - 575

Cudi ky

2021F

8,589
21,950
5.2
2.0

18.21%
10.47%

8.85%
39.82%
16.20%

1.30
0.04

26%

63%
11.26

2022F

6,043
28,140
7.3
1.6

16.49%
11.12%

6.59%
22.96%
11.47%

1.67
0.37

28%

56%
9.27

11.9
31 ngay

3.9
94 ngay

12.0
30 ngay

3,440
-380
994
4,053

493

4,546

2023F

6,324
34,888
7.0
13

16.58%
11.22%

6.70%
19.38%
10.60%

1.99
0.61

26%

47%
8.88

9.5
38 ngay

3.9
93 ngay

12.0
30 ngay

3,136
-366
295
3,065

4,546

7,611

2024F

6,438
41,770
6.9
1.1

16.58%
11.30%
6.76%
16.48%
9.70%

2.29
0.86

24%

40%
8.71

8.5
43 ngay

4.0
92 ngay

12.0
30 ngay

3,863
-942
161
3,082

7,611

10,694

6,489
48,710
6.8
0.9

16.55%
11.37%
6.81%
14.24%
8.90%

2.60
1.09

22%

35%
8.54
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MUA - Gia muc tiéu: 55,400
Luan diém diu tuw

Cong ty c6 phan Tén Béng A da cho thdy su hoat dong cuc ky hiéu qua clia minh trong
khoang thai gian gan day va c6 k& khoach IPO trong thdi gian sap téi. Ching t6i dua ra
khuyé&n nghi MUA véi cd phiéu Tén Bdng A véi céc luin diém sau day: (1) Tan dung va duy
tri th€ manh & thi trudng Mién Nam, (2) M@ réng dau tu va phat trién nha may mdi phuc vu
san xuét va téng cudng xudt khiu, (3) Tan dung ngudn cung dang thiéu hut trén thj trudng
toan cau (4) K& hoach phat trién, mé rong nhan dién thuang hiéu véi bd nhan dién ddc quyén
va mang ludi cung (rng 16n.

Cap nhat doanh nghiép

San lugng tiéu thu ndi dia duy tri va san luong xuét khiu ting truéng manh: Trong
6 thang dau nam 2021, san lugng tiéu thu noi dia tang trudng 4% YoY dat gan 200 nghin
tdn. Bén canh dd, san lugng xuét khu tdng trudng manh mé dat hon 300 nghin tan ting
trudng 130% Yoy.

Két qua kinh doanh cuc ky an tugng: Trong 1H/2021 doanh thu tdng trudng 90% YoY
dat han 10 nghin ty dong, Igi nhuan gdp dat 1.1 nghin ty déng tang trudng 222% YoY va Igi
nhudn rong dat 618 ty dong tang trudng gan 900% YoY.

Bién Igi nhuan cai thién vugt tréi: Bién Igi nhuan gbp va bién Igi nhuan rong trong
1H/2021 dat lan lugt 11.2% va 6.1% cai thién hon rat nhiéu so vdi con s6 7.4% va 2.3%
trong nam 2020.

Phat trién do nhan dién va mé rong cong suat: Ton Dong A dang tién hanh va dau tu
xay dung nha may mdi vdi cong suat t6i da 1,2 triéu tan/ ndam, bén canh d6 Ton Bong A dang
tdn dung bd nhan dién thucong hiéu KING, WIN, S d& phat trién du &n KingShop nham ting
quy mo nhan dién thuang hiéu trén thi trudng.

Khuyén nghi: Chung t6i két hgp dong thdi 2 phuong phap chiét khau dong tién tu do DCF
va phuang phép so sanh P/E dua ra khuy&n nghi MUA c6 phiéu Tén Dong A vdi gid muc tiéu
55,400 ddng/cp dén tir trién vong vé tiém ndng téng trudng cla doanh nghiép. Bén canh do,
sy phuc hdi vi mo clia nén kinh té thé gigi n6i chung va nén kinh t& Viét Nam ndi riéng s€ vuc
day nhu cau tiéu thu ton thép trén toan cau.

Ponvi 2019A 2020A 2021F 2022F 2023F 2024F
Doanh thu TyVND 12,571 12,361 21,178 21,342 24,829 28,355
EBIT Ty VND 365 521 1,743 1,885 2,193 2,367
LNST Ty VND 77 286 1,227 1,276 1,486 1,613
EPS VND 866 2,933 11,399 10,838 12,629 13,709
Tang trudng EPS % 50% 239% 255% 4% 17% 9%
BVPS VND 24,128 24,846 33,407 40,838 52,835 65,858
Tang trudng BVPS % 3% 3% 23% 34% 29% 25%
P/E Lan 5.4x 5.7x 4.9x 4.5x
P/B Lan 1.8x 1.5x 1.2x 0.9x
EV/EBITDA Lan 10.2x 5.7x 5.5x 5.3x 4.5x 4.1x
gi?; tirc trén ménh VND i i 1,428 i i i
hf; Sut ctictién 0% 0% 2% 0% 0% 0%
ROE % 4% 12% 34% 27% 24% 21%
ROA % 1% 3% 9% 9% 8% 8%
Ng vay / Von CSH % 183% 138% 139% 117% 102% 82%

Ngudn: Tén Péng A, MBS Research



CTCP Tén Déng A (TDA) :"{-:" MBSecurities

TONG QUAN VE TON DONG A

Cong ty C3 phan Tén Dong A tién
than la Cong ty TNHH Bong A dugc

Nam 2013, Nha may san xuat thép
Id ma tht hai tai KCN Dong An 2,

Nam 2015, Hoan thién giai doan 1
cla nha may Thd Dau MGt co cong

H6i Pong Quan Tri

1. Ong Nguyén Thanh Trung

Chirc vu

Chu tich HBQT

thanh Iap vao 5/11/1998, sau do TP. Thu D‘au Mot, tinh Binh Duang, sudt 250.000 tan/nam vdi von dau 5. B3 L& Thi Phucna L Thanh vién
dudc doi tén thanh Cong ty TNHH dugc khai cong xay dung. Nha may tv 70 trleu USD. Toan bd day -batetnl ng toan HDQT
Ton Doéng A vao thang 06 nam co tong dién tich 125.800 m2 vdi chuyen co cong nghé tlen tién bac 3. B3 Nauvén Thi N vnh Thanh vién
2005. s6 v6n dau tu 160 triéu USD. nhat dén tir Chau Au va Nhat Ban. - Ba Nguyen Thi Ngoc Quyn HDQT

4. Bng HB Song Ngoc ThlalrgQ\_?en

5. Ong Pham Qudc Thang ThargQ\_/rien

6. Ong Doan Vinh Phudc Thlalrga_ien
Nam 2009, Céng 3% TNHH Ton g A A A Aa A R ~ Thanh vién
Péng A dugc chuyén d6i, thanh gr?nlngPotlr%’nTlo?riEé)L?rl]?Sé gﬁgmtum%% Nam 2017, Hoan thién giai doan 2 7. Ong Boan Danh Tuan déc 13p J,IDQT
Cong ty CO phan Ton Dong A . Nha ; : clia nha mdy Tha Dau Mot c6 cong Thanh vién

may san xudt dat tai tinh Binh
Dudng vdi tong dién tich nha
xudng han 35.000 m2

Nam 2010, Day chuyén ma
kém/hgp kim nhém kém cong nghé
NOF chinh thic di vao hoat déng.

dich nang cao hiéu qua hoat dong
va quan ly toan dién trong san
xuat, kinh doanh.

Nam 2011, Day chuyén ma mau

suat tang thém 600.000 tan/ndm
vGi von dau tu 90 triéu USD.

Ndm 2018 — Nay, T6n Dong A nang
téng cong suat cua hai nha may Ién
850.000 tan/ndm bao gom 4 day

8. Ong Ngb V&n Sinh

ddc lap HPQT

Ban Kiém Soat

1. Ba Lé Thi Khoa Nguyén
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N
N

2. Ong Nguyén N&ng Tin
3. Ba L&m Duy Thuy Linh

Chirc vu

Trudng ban
Thanh vién

Thanh vién

Ban Diéu Hanh Chirc vu

Ir?%nDo?ﬁe A I‘t_:]harr:a n\fllglp C\é?:o sghr: th(r ba ra ddi, nang tong cong suét chuyén ma_ kém/nhom kém vai 1. Ong H6 Song Ngoc Téng GB

phamgton kF:am ton lanh, ton lanh nha mayAta| Khu Cong ngvhlep Song cong nghe 16 u NOF, 4 day chuyen 2. OGng Poan Vinh Phudc Phé TGD
hat | h h Than 1 Ién 150.000 tan/nam. ma mau, i day chuyen tay ri, 2 day . . .

Ewaéunhc aé gggg (;:gr? dp nUC \gflcgno chuyén can nguoi, 2day chuyen xa 3. Ong Pham Quoc Thang Phé TGD
X ung v < . N . A K -

nghiép. y dung Ang 9 bang va 1 day chuyén chia cudn 4. Ong Nguy@n V&n Pai Phé TGD
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MUA - Gia muc tiéu: 55,400

Cong suat va san lugng tiéu thu Tén Pong A

Tinh dé&n thdi diém hién tai, Ton Dong A (TDA) sd hitu va van hanh 2 phé may bao
gom: Nhé may Thu Dau Mot (TDM) va Nha may Song Than 1 (ST1) vdi tong cong suat
san pham ton 850.000 tan/ndam.

TDA ¢ ngubn cung nguyén vat liéu dau vao hdng ndm 6n dinh cho hoat ddng san xuét
cling nhu gia nhap hang uu dai so vdi gia ban thi trudng thong qua méi quan hé da
dugc xay dung tur trude véi cac nha san xuat thép I6n ca trong va ngoai nudc.

Ngoai ra, TDA da xay dung mdi quan hé hgp tac chién lugc cung cac doanh nghiép
quéc t€ I6n va ciing la c6 dépg cla Ton Dong A nhu JFE, Posco, Hanwha, va Poong
Jeon nhdm ho trg dua san pham dén cac thi truGng nudc ngoai.

V@ thi trudng ndi dia, TDA ¢ hé thdng bén hang trai dai tir Bac t&i Nam gom cac van
phong dai dién & cac thanh phd I6n nhu Ha NGi, Da Nang, Long An, Thanh phG H6 Chi
Minh. Mang Iuéi néi dia ctla Cong ty bao gobm haon 600 dai ly va clra hang ban 1&, va han
25 khach hang doanh nghiép.

Thi trudng xudt khau ctia TDA kha da dang bao gdm Chau A, Chau M, Chau Au va Uc.
Trong dd 2 khu vuc trong tam la Chéu Au va Hoa Ky ludn dugc duy tri 8 mdc ti trong
55-60% nhd vao chat lugng san pham vugt tri so vdi cac doi thu noi dia khac.

San pham chinh clia T6n Béng A bao gom: thép ma kém (tén kém/kém mau) va thép
ma nhom kém (ton lanh/lanh mau). Ton Bong A la doanh nghiép san xudt ton dau tién
tai Viét Nam c6 bd nhan dién thuang hiéu, khdng dinh chat Iugng san phadm cling nhu
uy tin ctia Doanh nghiép.

TDA duy tri muc tiéu ti€p tuc phat tri€n mang kinh doanh ndi dia va duy tri & vi thé dan
dau & thi trugng mién Nam. Céng ty tap trung cai thién va da dang hoa chuodi gia tri cla
minh, trong d6 bao gom chudi cung Uing cling nhu hé théng phan phdi va ban hang.

Tay ri 600 Thu Dau Mét
Can nguodi 1 200 Tht Dau Mot
Can nguoi 2 400 Tht Dau Mot
Ma lanh/ma kém CK4 200 Tha Dau Mot
Ma lanh CK5 200 Tha Dau Mot
Ma lanh/ma kém CK6 350 Tht Dau Mot
Ma mau CM4 120 Thu Dau Mot
Ma mau CM1 40 Séng Than 1
Ma mau CM2 40 Séng Than 1
Ma mau CM3 40 Séng Than 1
Ma lanh CK3 100 Séng Than 1
Tong cong suat 800

San lugng tiéu thu

208,633
235,827
310,653
243,586
161,401
459,551
241,596
2016 2017 2018 2019 2020
Xuét khau m Tiéu thu ndi dia

Ngudn: Tén Péng A, MBS Research
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Cau thanh san lugng tiéu thu

V@i chién Iugdc tap trung vao thi trudng ndi dia dan dén san lugng tiéu thu van ting
trudng qua cac nam mac du toc do cd suy giam. Trong do, ndm 2019 TDA da dat toc
dd tang trudng cao nhat véi hon 67% YoY dat han 400 nghin tan. Sang ndm 2020, véi
su’ anh hudng tiéu cuc cla dai dich covid san lugng tiéu thu van duy tri tang trudng
nhung toc d6 cé phan suy giam chi dat hon 13% YoY ghi nhan mic 460 nghin tan.
Phan khuc san phdm cét I5i trong cdu thanh clia san lugng tiéu thu TDA 1a ton lanh va
ton lanh mau, trong do ti trong ton lanh chiém 35% trong giai doan 2016 dén 2020.
Trong nam 2016, ton lanh mau chi€ém dén hon 65% ti trong ti€u thu noi dia tuy nhién
da giam dan chi con 38% trong ndm 2020, diéu nay dén tir viéc TDA da ddy manh va
tiéu thu san lugng ton k&m trong ndm 2019 va 2020. Trong ndm 2021, tac dong dich
bénh anh hudng nhiéu dén tiéu thu noi dia tuy nhién TDA van dat mic tiéu thu 403
nghin tan trong 9 thang dau ndm 2021.

San Iugng xudt khdu clia TDA trong ndm 2019 va 2020 suy gidm dang k&, diéu nay kha
dé hiéu khi day la giai doan dich covid tdc dd6ng manh nhéat [én nén kinh t& toan cau d3c
biét la cAc nuGc phét trién khién cho nén kinh t& cac nuGc nay phai ghi nhan mic ting
trudng m. Trong tng san lugng xudt khau, san lugng ton lanh chiém ti trong cao nhét
& murc giao dong 50% dat hon 106 nghin tan trong nam 2020. Ton lanh mau dong thai
cling ghi nhan san Iugng xut khdu hon 35 nghin tan chiém 17% ti trong. B&n canh do,
ton kém chiém ti trong kha 18n trong san lugng xuat khdu véi muc ti trong duy tri tr
15%-18% trong ndm 2018-2020. 9 thang dau ndm 2021, TDA ddy manh xuit khiu dat
dén hon 366 nghin tan nhd sy’ phuc hdi clia nén kinh t& cac nudc phat trién.

Phan khic san pham tdn lanh va lanh mau la 2 phan khic cht dao clia TDA . Theo chia
sé, ton lanh c6 tinh (’ng dung cao han, khéng chi dugc dung trong nganh cong nghiép
xay dung va dan dung (nhu tam Igp, vach ngan, van tran, clra cudn,...) ma con dugc
dung trong dién cong nghiép (nhu nha, vd boc cua cac thiét bi dién...) va trang tri ndi
that. Trong k€ hoach ndm 2021, dong san phdm tén lanh va ton lanh mau s& chiém
khodng 76% téng san lugng ban ndi dia trong ndm. Dong thdi TDA sé tiép tuc tap trung
phat trién cac thé manh ctia minh nhu chat lugng san phdm vugt bac va hé théng phan
phdi pht rong. Ngoai ra, TDA ciling dang khai thac thém thi phan & cac mang ton kém,
khung xuong tran, panel, nguyén liéu ma mau, ...

500,000 -
450,000
400,000
350,000 |
300,000 |
250,000 |
200,000 |
150,000 -
100,000 -
50,000 |

2016

Pipe - 6ng thép

W PPGL - (thép ma hgp kim nhom ké&m - ton lanh ) + mau
m PPGI ( thép ma kém- ton kém ) + mau

350,000 -
300,000 -
250,000 -
200,000 -
150,000
83,841
100,000
50,000
73,085
2016
Slits - xé thép

mGL (thép ma hgp kim nhém kém - tén lanh )

m GI ( thép ma kém- ton kém )

Tiéu thu noi dia
175,621
170,951

2017 2018 2019 2020

Slits - xé thép
m GL (thép ma hgp kim nhdm kém - ton lanh )
mGI ( thép ma kém- ton kém )

Xuét khau

81,956

83,873

28,428

108,702

2017 2018 2019 2020

PPGL - (thép ma hgp kim nhém kém - ton lanh ) + mau
m PPGI ( thép ma kém- ton kém ) + mau
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Thi phan Tén Pong A trén thi trudng Viét Nam

Téng thi phan tiéu thu tén ndi dia, ti trong tiéu thu cla TDA chi x&p sau HSG va cang
dugc mé rdng, cu thé trong ndm 2017 vdi san lugng tiéu thu ton ndi dia TDA chiém ti
trong 13% dat hon 234 nghin tan va con s6 nay dan dugc cai thién qua cac nam 2019
va 2020 dat ti trong Ién dén 18% trong nam 2020 x€p sau HSG vdi ti trong 24%. Mac
du thi phan trong 8 thang dau nam ghi nhan gan 200 nghin tdn chiém ti trong chi con
15% tuy nhién véi san phdm cha luc t6n lanh va ton lanh mau véi nh3n hang
KING/WIN/S thi theo k€ hoach TDA sé€ ti€p tuc lam chu thi trudng mién Nam va gia
ting t6i da thj phan noi dia. Chién lugc phét trién thj trudng ndi dia cla TDA rat rd rang
va xuyén sudt, trong khi cac doi thu canh tranh dang tap trung vao mang ton kém va
kém mau thi TDA vdi chién lugc khac biét sé tap trung va chiém vi thé s6 mot trong
mang ton lanh va ton lanh mau. Py la dong san phdm cé nhitng dac tinh riéng biét c6
chédt lugng cao cdp hon danh cho nhitng cong trinh du an doi hoi ky thuat cao.

O thi phan xudt khau, TDA d3t muc tiéu kiém soét san lugng xuét khau & mirc 33-35%
clia tong san lugng tiéu thu ciia minh. Trong ndm 2020, thi phan xuét khiu TDA chiém
13% t8ng san lugng xuét khiu ton cla Viét Nam va con s§ nay cé gia ting trong 8
thang ddu ndm 2021 dat ti trong 14%. Trong d6, dong san phdm xudt khau chu luc
trong dai han cta TDA van tép trung vao dong san pham tén lanh va lanh mau véi muc
tiéu 2 dong san phdm nay sé chiém ti trong 81% cho tdng san Iugng xuét khau cla
TDA. Ngay trong Quy 1/2021, doanh thu xuét khiu sang thi trufdng My clia Ton Bong A
da dat 67% so tdng doanh thu xudt khiu sang My trong ndm 2020 va chiém ty trong
55% trong co ciu xut khiu. Bé&n canh d9, ti trong xut khiu & thi truSng Chau Au
chiém 27% trong tdng doanh thu xuét khdu Quy 1/2021, téng dang k& so véi mlc 19%
trong nam 2020.

TDA ludn tu tin véi dong san pham chat lugng cao clia minh & thi trudng thé gidi, cling
vGi dé la thuong hiéu ton noi dia dau tién xay dung dugdc bo nhan dién thuong hiéu
hoan chinh, ndng cao tdm véc clia san phdm. TDA c6 mang luGi phan phdi chu yéu 1a
B2B (Business-to-Business — Doanh nghi€p-Doanh nghiép). Thi trudng noi dia dugc phu
rong khap véi gan 1500 dai ly ban hang cép 1 va cép 2, trong d6 c6 1052 dai ly cd gén
bang hiéu cia Ton Bong A.

100% -

Thi phéan tiéu thu ndi dia phan khic ton

%0% 1 682,408
80% - e 735,082 799,468 ! 500,301
70% -
60% - 221,980 198,551 243,141 377,832 101108
50% -
40% -

234,382 194,367
30% 1 411,556 420,274
20%
10%
0% . . ‘

2017 2018 2019 2020 8M21

Khéc Phuong Nam Steel 1 NKG mTDA mHSG

Tong Xuat khau thj trudng ton 2020 T6ng tiéu thu tdn mién Nam 2020

B HSG

mTDA =mNKG

28%

15%

Thép VP Khdc ®HSG mTDA mNKG = Phuong Nam Steel = Khac
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Tong quan hoat dong kinh doanh

Téng doanh thu ctia TDA trong giai doan 2018 dé&n 2020 gitr 8 mdc binh &n, trong d6
chiém ti trong 18n nhat dén tir mang ban san phdm ton lanh va lanh mau. Trong ndm 2020
nén kinh té€ toan cau noi chung bi tac déng rat I6n tir dai dich covid va nén kinh té€ Viét
Nam néi riéng cling chiu bi anh hudng kha I6n khién cho viéc tiéu thu thép trong va ngoai
nudc cd phan khong dugc khad quan. Tuy nhién, TDA van duy tri kha tét va chi giam nhe
so véi doanh thu nam 2019.

TDA ghi nhén téng doanh thu 9 thdng dau ndm 2021 dat han 17 nghin ti dong tang trudng
101% YoY vdi Igi nhuan sau thué€ dat 945 ty dong (+545 YoY), tan dung xu thé ngudn
cung thép toan cdu dang c6 phan suy yéu do su' ki€ém soét tir phia chinh phli Trung Quéc
dong thdi hudng Igi tir su’ phuc hdi clia cdc nén kinh t& phat trién dan dén nhu cau thép
tang cao va dugc du dodn la sé tdng manh trong thdi gian sép téi. Tén BOng A vi vay sé
tn dung d& ddy manh xudt kh4u nhiéu hon nhung song song dé van duy tri tot thi phan
ndi dia. Vi vy theo k& hoach dé ra cla TDA, ching tdi dua ra mic du phéng cho tong
doanh thu cua TDA trong ndm 2021 udc tinh la han 21 nghin ti d6ng dat muc tang
trudng 71% YoY dua vao kha ndng c6 thé ddy manh san lugng xudt khiu dat gan 550
nghin tan trong ndm 2021 tdc ting truéng 162% YoY, trong d6 phan khic san phdm chu
luc s& 1a tOn lanh va lanh mau véi doanh thu udc tinh cho 2 phan khic san phdm nay [an
lugt 1a gan 10 nghin ty déng va 5.6 nghin ty dong.

Bién Igi nhudn gop va bién Igi nhuan rong trong giai doan 2018 dén 2020 giao dong & muic
dd kha thdp, viéc nay phan nao anh hudng tir chién tranh thucng mai nam 2018 va su
diéu chinh cla gia thép da dan dén su canh tranh khdc liét trén thi trudng ndi dia dan dén
viéc thic d8y cac cdng ty phai cdt giam ty sudt Igi nhudn cla minh. M3t khac, mét phan
anh hudng tiéu cuc tir phia dai dich, dong thdi day la khoang thai gian ma nha may thir 2
vira di vao qui trinh van hanh dan dén cac hoat dong san xuéat kinh doanh chua dugc
xuyén sudt va van hanh dung muc tiéu dé ra. 9 thang dau nam 2021, TDA da quan tri san
xuét t6t hon va cac dong san phdm da dugc cai thién rat nhiéu tir d6 dan dén cai thién t6t
két qua hoat dong kinh doanh. Bién Igi nhuan gdp va bién Igi nhuan rong cta doanh
nghiép trong quy 3 dat [an Iugt dat 11.2% va 5%. V&i muc tiéu va k& hoach quan tri san
xuat va hoat dong kinh doanh ma TDA da dé ra, chiing t6i du phdng bién Igi nhuan gbp va
bién Igi nhudn rong trong giai doan 2021 dén 2025 dudc duy tri ¢ mirc 12% va 6%.

35,000 -
30,000 |
25,000 |
20,000 |
15,000 -
10,000 -

5,000 -

100% -
90% |
80% -
70% -
60% -
50% -
40% -
30% -
20% -
10% -

0%

PPGL - t6n lanh mau

Doanh thu va Igi nhuan bién

0,
12.7% 127% 1279, 128%

.99 12.1%
11.9% o 28,355

24,829 32,068

8.1% 21,178
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2017 2018 2019 2020 2021F 2022F 2023F 2024F 2025F
mmmm Doanh Thu LNST ———LNST Bién LN GOp bién
5,627 6,573 7,096 7,861 9,085

9,979 9,249 12,126

2021F 2022F 2023F 2024F 2025F
mGL - ton lanh ® PPGI - t6n kém mau mGI - ton kém
Ngudn: Fiinpro, MBS Research



CTCP Ton Pong A (TDA)

%~ MBSecurities

MUA - Gia muc tiéu: 55,400

Tang trudng tong tai san va quan tri hoat déng

Téng tai san trong ndm 2019 va 2020 ¢ mic 6n dinh, trong d6 san Iugng hang ton kho,
va cac khoan phai thu dugc duy tri & ti Ié 6n dinh, bén canh d6 TDA cling da ndng cao
dugc uy tin v&i nha cung cap khi thdi gian cac khoan phai tra dugc ndi rong.

6 thdng dau ndm 2021, tdng tai san TDA dat 11,500 ty dong téng trudng 38% YoY.
Chung t6i du phdéng cudi nam 2021 sé cé muic tang trudng 45% YoY, trong dé phan I6n
la lugng hang tén kho tdng manh nham phuc vu cho tdng trudng manh tir hoat dong
san xudt va tiéu thy, dong thai chidng t6i du phdng TDA sé duy tri vong hay hang ton
kho hay duy tri thai gian hang ton kho la 90 ngay trong dai han.

Nguon vén cht sd hitu sé dugc du phdng sé tang manh néu TDA thanh cong trong dot
IPO sdp tdi, v6i s6 lugng c6 phiéu du dinh phat hanh 1a hon 15 triéu ¢ phiéu s& bd
sung vao von diéu Ié tuang duong hon 150 ty dong s& la ngudn tién dé hé trg TDA
trong viéc phat trién va mg rong thém cac nha may mdi tir dé ddy manh ting trudng vé
quy mo trong tucng lai.

Theo ké hoach, TDA sé thanh toan phan I6n ng dai han trong giai doan nam 2023 va
duy tri ti I8 ng ngdn han & mdc d6 hgp li nham phuc vu cho hoat déng san xuét kinh
doanh.
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Ty suat sinh Igi va chién lugc dai han

TDA ghi nhan ti suat sinh IGi trén von chi s hitu ROE dat 22.4%, sau do trong giai
doan 2018 va 2019 vdi két qua kinh doanh bi anh hudng tir kinh t&€ vi mo nén ti sudt
sinh I5i bi suy gidm dang k&. Tuy nhién trong ndm 2020, ROE clia TDA d& kha quan trg
lai dat gan 12% du bij tac dong rat I6n tI dai dich covid.

Trong ndm 2021, TDA dat muc tiéu tang trudng vugt bac vé doanh thu va Igi nhudn
dua trén nén tang phuc hoi va hudng Igi tir cac yéu t6 vi mo va vi mo. Bén canh do,
TDA s& tap trung cai thién hoat ddng kinh doanh va san xudt nham t6i uu hdéa hoat
ddng kinh doanh. Ddng thdi, dau tu cho hoat déng nghién clru va phat trién, tiép tuc
tap trung san xuét cac san pham cé bién Igi nhuén cao dé& ddy manh t8i da ty suét Igi
nhuén. Tap trung ddy manh d&u tu va phat trién nguyén liéu dau ngudn, mé rdng cac
san pham thép 1a ma ¢ng dung trong linh vuc xay dung, thiét bi gia dung, cdng nghiép,
giao thong van tai. Trong dai han, TDA dat muc tiéu trd thanh mét trong nhitng doanh
nghiép dan dau cla Viét Nam vé& nganh thép 14 ma v6i cac dong san phdm chét lugng
cao.

M3t khac, véi khdu hiéu “cting xdy cudc sdng xanh”, TDA chi trong dau tu’ cac thiét bj
cd cong nghé hién dai va than thién véi mai truGng.

Trong khoan thdi gian vira qua, cng sudt san xuét clia TDA con kha nhé nén chua thé
dap &'ng da nhu cau Ién tr thi truGng dan dén tang trudng chua dugc nhu mong mudn.
Vi vay, TDA dang dau tu va phat trién dé gia tdng cdng sudt san xuét thdng qua viéc
dau tu vao nha may th(r 3 va du kién sé di vao hoat dong vao nam 2023.

Chéat lugng san pham la nén tang cho sy phat trién bén vitng, TDA ludn tuin theo
nhitng chudn muc khét khe trén toan thé gidi tir d6 xay dyng va duy tri vi thé thuong
hiéu ctia Cong ty. Pong thgi, dam bao chat Iugng dich vu ho trg khach hang tan tam va
cdng bang, xay dung méi quan hé lau dai trong tuong lai.

My van 1a thi trudng muc tiéu chiém ti trong cao nhat trong san lugng xuét kh)é’u cla
TDA trong dai han, bén canh d6 TDA ciing dang dan md rdng mang Iudi xuat khau sang
thi trudng Chau Au.

Dupont 2019A 2020A 2021F 2022F 2023F 2024F
LNST / Doanh thu 0.01x  0.02x  0.06x  0.06x 0.06x  0.06x
Tai sén / V6n chi sé hitu 3.85x  3.44x 3.68x 3.08x 2.82x  2.52x
Doanh thu / Tai san 1.53x 1.48x 1.60x 1.44x 1.42x 1.45x
ROE 3.6% 11.8% 34.1% 26.5% 23.9% 20.8%
40% - Hé sd sinh Igi
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Du phong va dinh gia

= N3m 2023 nha may mdi tai Ba Ria Viing Tau sé chinh thiic di vao hoat dong véi du
kién t6ng cdng suét cd thé dat dudc la 1,2 triéu tan/ ndm va ndm 2026 nhanh chéng
hoan thién toan bd nha may véi tdng céng suét hoat dong la hon 2 triéu tan/ ndm.
Muc tiéu trong nam 2025 — 2026 trd thanh cong ty dan dau vé thép 1a man tai Viét
Nam.

= MBS sl dung dong thdi 2 phuong phap dinh gid nhdm dam béo tinh khach quan bao
gém: phudng phap dinh gia chiét khdu dong tién tu do (DCF) va phuong phap so
sanh véi hé s6 P/E (comparable). Vi ti trong la 50% cho moi phudng phap ching toi
dua ra khuy&n nghi MUA c8 phiéu Ton Pong A vdi gid muc tiéu 55,400 dong/cp dén
tlr trién vong vé tiém néng téng trudng cla doanh nghiép dén tir k& hoach mé rong
qui mo san xuat va tiém nang gia tang san lugng tiéu thu vdi thé manh von cd. Bén
canh d6, su phuc hoi vi mo cta nén kinh t€ thé gidi ndi chung va nén kinh té Viét
Nam noi riéng sé vuc day nhu cau tiéu thy ton thép trén toan cau.

2019A 2020A 2021F 2022F

SO ngay vong quay

Thgi gian thu tién khach hang 30ngay 35ngay 35ngay 39 ngay 46 ngay 46 ngay

Thdi gian ton kho 89 ngay 74 ngay 95ngay 94 ngay 89 ngay 89 ngay
Thdi gian tra tién 36 ngay 40 ngay 46 ngay 46 ngay 46 ngay 46 ngay

Chu ky tién mat 83 ngay 69 ngay 84 ngay 88 ngay 89 ngay 89 ngay

2019 2020 2021F 2022F 2023F 2024

Net Sales: 12,571 12,361 21,178 21,342 24,829 28,355
Costs of sales 11,795 11,450 18,622 18,639 21,682 24,748
Gross profit 777 911 2,555 2,703 3,147 3,607
Operating Expenses:

Selling expenses 283 292 615 620 716 972

Admin expenses 128 97 197 199 238 267
Total Operating Expenses: 411 390 812 818 954 1,240
Operating income (EBIT) 365 521 1,743 1,885 2,193 2,367

Net Interest Income / 283 176 235 315 360 376

(Expense):

Net Other Income / 6 3 15 15 15 15

(Expense):
Pre-Tax Income: 89 348 1,523 1,584 1,848 2,077
Income Taxes: 12 62 297 309 362 393
Net Income: 77 286 1,227 1,276 1,486 1,613

Terminal FCFF Growth Rate
2.00% 2.25% 2.50% 2.75% 3.00% 3.25%
57,999 59,372 60,819 62,347 63,961 65,670
57,515 58,862 60,280 61,776 63,356 65,028
57,042 58,362 59,752 61,217 62,764 64,400
56,577 57,872 59,235 60,671 62,186 63,786
56,122 57,393 58,729 60,136 61,620 63,186
55,676 56,922 58,233 59,612 61,066 62,600
55,238 56,462 57,747 59,099 60,524 62,026
54,809 56,010 57,271 58,597 59,993 61,465
54,387 55,567 56,804 58,105 59,474 60,916

3.75%
69,408
68,680 70,680
67,970
67,276 69,183
66,599
65,938 67,759
65,293
64,662 66,402
64,045

3.50%
67,483
66,799
66,132
65,480
64,844
64,222
63,613
63,019
62,438

Nguon: MBS Research
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Doanh thu thuan 12,571
Gia von hang ban 11,795
Lgi nhuan gép 777
Doanh thu hoat déng tai chinh 72
Chi phi tai chinh 355
Chi phi quan ly doanh nghiép 411
Lgi nhuan trudc thué 89
Lgi nhuan sau thué 77

12,361
11,450
911

95

271
390
348
286

21,178
18,622
2,555

70
305
812

1,523
1,227

21,342
18,639
2,703

87
402
818

1,584
1,276

24,829
21,682
3,147

102
461
954
1,848
1,486

Bang can dodi ké toan (ty dong)

Tai san ngan han 4,687
1. Tién & tudng ducng tién 186
11. Dau tu tai chinh ngan han 334
II1. Cac khoan phai thu ngdn han 942
1IV. Hang ton kho 2,890
V. Tai san ngan han khac 335

Tai san dai han 3,548
1. Cac khoan Phai thu dai han 4
IL. Tai san ¢8 dinh 3,185
1. Tai san c6 dinh hitu hinh 3,178
2. Tai san c6 dinh v6 hinh 7
II1. Tai san cho thué tai chinh 41
1V. Tai san dd dang dai han 1
V. Bau tu tai chinh dai han 0
VI. Tai san dai han khac 316

Tong tai san 8,235

NG phai tra 6,096
I. N¢ ngin han 5,000
1. Céc khoan phai tra ngan han 2,094
2. Vay & ng thué tai chinh ngdn han 2,905
IL. Ng dai han 1,097
1. Cac khoan phai tra dai han 80
2. Vay & ng thué tai chinh dai han 1,017

Von chu sé hiru 2,139
1. V6n diéu 1é 886
2. Thing du v6n cb phan 464
3. Cac khoan Igi nhuén chua phan phdi 694
4. Lgi ich & dong khdng kiém soat 0
5. V6n khac 94

Téng ngudn von 8,235

5,037
379
659
1,449
2,326
223

3,297

2,896
2,891

36
32

328
8,334
5,911
5,157
2,499
2,658
754
61
693
2,423
975
464
977

8,334

9,630
403
1,365
2,048
4,837
976
3,591
21
2,627
2,622

42
76
180

644
13,220
9,626
8,943
4,546
4,397
683

79

604
3,595
1,177
464
1,948

13,220

10,289
778
1,641
2,294
4,825
752
4,491
2
2,326
2,322
4

48
1,267
180

649
14,780
9,974
8,637
4,290
4,348
1,337
79
1,258
4,806
1,177
464
3,159

0

6
14,780

12,218
1,138
1,787
3,139
5,279

875
5,295
25
4,196
4,193
3

54

85
180

755
17,514
11,295
9,561
4,841
4,720
1,734
83
1,651
6,218
1,177
464
4,571

17,514

13,839
1,430
1,805
3,585
6,019

999
5,682
29
3,725
3,722
2

62
824
180

862
19,520
11,769
10,121

5,361
4,759
1,649
87
1,562
7,751
1,177
464
6,104
0

6
19,520

2020 2021F 2022F 2023F 2024
Pinh gia
EPS 866 2,933 11,399 10,838 12,629 13,709
Gi4 tri s8 sach clia ¢8 phiu (BVPS) 24,128 24,846 33,407 40,838 52,835 65,858
P/E 0.0 x 0.0 x 5.4 x 5.7 x 4.9 x 4.5 x
P/B 0.0 x 0.0 x 1.8 x 1.5x 1.2 x 0.9 x
Kha nang sinh I6i
Bién Igi nhuan gop 6% 7% 12% 13% 13% 13%
Bién EBITDA 3% 4% 10% 11% 11% 11%
Bién Igi nhuan sau thué 1% 2% 6% 6% 6% 6%
ROE 4% 12% 34% 27% 24% 21%
ROA 1% 3% 9% 9% 8% 8%
Téng trudng
Doanh thu 6% -2% 71% 1% 16% 14%
Lgi nhuan trudc thué 35% 292% 338% 4% 17% 9%
Lgi nhuan sau thué 50% 273% 329% 4% 17% 9%
EPS 50% 239% 255% 4% 17% 9%
Téng tai san -16% 1% 59% 12% 18% 11%
Vén cha sd hitu 3% 13% 48% 34% 29% 25%
Thanh khoan
Thanh todn hién hanh 0.9 x 1.0 x 1.1x 1.2 x 1.3 x 1.4 x
Thanh todn nhanh 0.1x 0.2 x 0.2 x 0.3 x 0.3 x 0.3 x
Ng/tai sén 48% 40% 38% 38% 36% 32%
Ng/vén chu sd hitu 183% 138% 139% 117%  102% 82%
Kha nang thanh toan l3i vay 1.1x 2.0 x 6.0 x 4.8 x 4.9 x 5.0 x
Hiéu qua hoat dong
Vong quay phai thu khach hang 12.1x 10.4 x 10.4 x 9.4 x 8.0 x 8.0 x
Thdi gian thu tién khach hang binh quan 30 ngay 35 ngay 35 ngay 39 ngay 46 ngay 46 ngay

Vong quay hang tén kho 4.1x 4.9 x 3.8x 39x  41x  4.1x
Thai gian ton kho binh quéan 89 ngay 74 ngay 95 ngay 94 ngay 89 ngay 89 ngay
Vong quay phai tra nha cung cdp 10.0 x 9.0 x 8.0 x 80x 80x 8.0x

Thdi gian tra tién binh quan 36 ngay 40 ngay 46 ngay 46 ngay 46 ngay 46 ngay
ICashflow Statement (VND bn) 2019 2020 2021F 2022F 2023F 2024
Dong tién tlr hoat déng kinh doanh 928 1,195 (640) 1,268 941 1,134
Dong tién tir hoat dbng du tu 252 (416) (993) (1,497) (1,347)  (791)
Dong tién tir hoat ddng tai chinh (1,182) (586) 1,657 604 766  (50)
Dong tién trong ky ) 193 24 375 360 292
Tién va cac khoan tucong ducng tién - Dau ky 188 186 379 403 778 1,138
Tién va cac khoan tucng ducng tién - Cudi ky 186 379 403 778 1,138 1,430
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Dién bién vi mé thuan Igi cho nganh ban lé trong tucng lai

Véi mirc ting trudng cao ca vé thu nhap Ian chi tiéu ding ciia ngudi VN trong nhitng ndm gan day, nhu cau cho cac san pham va
dich vu. Téng trudng GDP hang ndm ctia Viét Nam duy tri 8 mic cao han cac nudc Déng Nam A, va déc biét ndm 2020, nhd khéng ché 8t tac
ddng clia dich bénh Covid-19, téng trudng GDP ctia Viét Nam van dat hon 2.9%, cao nhat trong nhém cac dang phat trién khu vuc Dong Nam A.
Giai doan 2010-2019, GDP ctia Viét Nam duy tri mirc tdng 6n dinh tir 5-7% hang ndm, khdng bién ddng nhiéu nhu cac nudc trong khu vuc.

Viét Nam van dang & thdi ky dan s6 vang véi mic téng trudng dan s6 hang ndm khoang 1%, mirc trung binh so véi khu vurc va I3 tién dé cho
viéc phét trién clia nganh ban lé. Tuy mUrc téng trudng clia t8ng thu nhap (GNI) clia ngusi dan khéng cao, qua trinh do thi héa dién ra nhanh
chéng giap phat trién thi trudng ban Ié theo hudng hién dai va linh hoat hon. Thém vao dé, véi co cau dan s6 phén 16n la dan s6
tré va la nhirng ngudi dang trong do tudi lao dong, du dia cho nganh ban Ié va tiéu dung la con rat I6n.

Theo s8 liéu tir B§ Cdng Thuong, tdhg mic ban & hang hda va doanh thu dich vu clia thang 10/2021 tdng 18.5% so véi thang 9/2021, thé hién
nd luc phuc hdi clia nganh ban lé va dich vu sau dot gidn cach x& hoi do Covid-19 kéo dai. Thdi diém cudi ndm cling 1 thdi diém sdi dong vdi thi
trudng ban lé trong nudce véi nhiéu ngay hdi mua sdm nhu Black Friday, Christmas va chao don ndm mdi. Cung vdi xu th€ mua sam online va cac
tién ich va uu dai vé thanh toan dugc cac ngdn hang dua ra, thi trudng ban lé du kién sé cé su phuc hoi tai thsi diém gan tét Nguyén dan, bén
canh viéc san xudt kinh doanh da dan hoi phuc sau khi ngud@i dan & cac tinh thanh Ién phan dong déu da dugc tiém 2 mdi vaccine.

Tang trudng GNI (% hang nam)

Tang trudng dan s6 (% hang nam)
60%
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Xu huéng mua hang online dan ndi troi

Theo kh&o sat cta Kantar, muc chi tiéu cia ngudi dan cho cic san pham tiéu ding thiét yéu tdng cao trong dot dich Covid-19 [an thr 4. Top 10 website c6 Irgng truy cap nhiéu
, s e it . R x e . " . o o x nhat 2021 (dv: triéu lugt xem, tinh tdi
Tinh dén thai diém cudi thang 7, chi tiéu trong nganh FMCG van duy tri ¢ mdc rat cao nhd nhu cau du trit cda ngudi dan, khi Chi thi 16 van 31/08/2021)

dang dugc kéo dai. Chi tiéu da co su’ phuc hdi trd lai trong tuan cudi thang 8 va chua cé dau hiéu ding lai tinh dén cudi thang 11 nam nay.

Khac han so véi 3 dat dich trudc do, hién nay, nhitng siéu thi mini dang la kénh mua hang dugc lua chon nhiéu nhat va cé su téng trudng sendo
vugt bac trong dgt dich nay Tié€p theo d6, cac siéu thi I6n va mua sam truc tuyén ciing rat dudc va chudng. Cellphones
Theo béo céo clia Facebook ndm 2021, trong cac qudc gia ctia Bong Nam A, Viét Nam difng th(r hai trong s6 Iugng tang trudng ngudi tiéu Hoing :TM::Z
dung k¥ thuat s6, tang 8% trong nam 2021. Nhitng han ché di lai trong dgt dich clng su tién Igi cla cac trang thuong mai dién tdr khi cho Bsch hém xanh
phép ngudi mua c6 thé doc dugc cdc nhan xét vé mét hang sau khi mua clia nhitng ngudi mua trudc da gidp mua sdm online phd bién Tii
hon. Khéng nhiing thé, ngudi tiéu ding c6 thé so sanh gia va cac khuyén mai cling nhu cdc mat hang tuong tu tai cac trang ban hang khac Lazada

nhau dé tim ra lya chon t6i uu cho quyét dinh mua sdm ctia minh. Céng nghé thdng minh gilip ngudi ban nghién clru tdm ly va hanh vi cla Dién méy xanh

khach hang dé& cé thé gidi thiéu ding san pham dén dlng ddi tudng tiém ndng, thic ddy hanh vi mua sim. Thé gidi di dong
Dich Covid-19 d& khién ngudi dan thit chit chi tiéu trong mét thdi gian dai. Khi cac dip 1€ 16n dang gan tdi, ngusi tiéu diing c6 nhu cau chi Shopee
tiéu manh d& bu lai cho quéng thdi gian ma viéc mua sdm d& bi han ché&. Do vay, cac doanh nghiép ban & cé thé ky vong vao mét su’ bling 0 10 20 30 40 50 60 70 80
nG v& mét ngén han vé& nhu cdu mua s3m trong thdi diém cudi ndm va trudc tét Nguyén dan. Thong ké lugng siéu thi mé méi nam 2021
Mi'c d tham nhap cua tiéu dung ky thuat sé Siéu thi HN HCM Khac Téng
LR AEON 16 2 2 20
100.00% 29.30% BigC 7 7 14 28
. Coop Mart 43 6 79 128
80.00% ) 7.40% 2.90% Emart 1 0 0 1
60.00% 60.50% [———] Fujimart 1 2 0 3
Lanchi Mart 0 11 14 25
40.00% Mega
20.00% Martket 4 4 13 21
0,005 Sakuko 3 14 16 33
Nguti diing mdi ndm 2020 Nguti khdng sir dung Satra Mart 1 0 0 1
Trude dai dich Ngudi ding mdi nam 2021 (hét Q2/2021) Vinmart 18 42 29 89
24
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CTCP Vang Bac Pa Quy Phi Nhuan (HSX: PNJ) PX s ecuriuaes
A . o I S
MUA _Sila l:’ll_lc tiéu: VND 114,000 (+20%) Di&n bién gia Théng tin doanh nghiép
Quan diém dau tu A
. . Gia hién tai VND 94,700
Chiing t6i khuyén nghi MUA va thay ddi gia muc tiéu cia PNJ Ién 114,000 dong/cd phan (20% Tigm 1000 F—.LED PN B0I0 e muc tidu VND 114,000
nang tang gia, s’ dung phuang phap P/E va triét khau dong tién). Cac yéu t6 thuc day gia: (1) dv 50,000 3,000,000 Tiém n3na tSng qi 20%
kién slfc mua gianh cho cac mat hang khong thiét yéu nhu trang stic s€ phuc hoi t6t sau lan séng 70,000 2,500,000 gtang g ?
Covid th( 4, (2) ting thi phan do nhiing ctra hang trang stic nho 1@ phai déng cira, (3) tai co ciu oo 2omo0 Bloomberg PNJVN
nham t6i uu hod van hanh. 40,000 150000 VGn hoa 13,038 ty VND
30,000 1,000,000 N
Cap nhat két qua kinh doanh 1172021 2000 oo \5/6N°Dt;'7e“0(‘;05D
PNJ cong b6 KQKD thang 11 ghi nhan doanh thu thun dat 2,160 ty (ting 18.9% yoy) va Igi nhun o IR AR RUTITINNL o o eng g trong '
sau thué dat 140 ty dong (tng 18.3% yoy). Lily k€ 11 thdng ddu ndm, PNJ ghi nhan doanh thu g583s3ssgzss yan-o i VND 972'000
thuan dat 16,755 ty dong (t&ng 9.4% yoy) hoan thanh 79.8% k& hoach ndm 2021 va LNST dat 837 RERRa89aaRRg Gia tri giao dich binh quan 26 ty VND
ty dong (giam 10.4% yoy), hoan thanh 68.1% ké hoach nam 2021. 1T 3T 127 1.2 triéu USD
Bi@:n Igi phyén gop trong thang 11/2021 dat 18.3% giém nhe so vdi mirc 20.3% cung ky. Ly k€ 11 PNJ (%) -10% +7.2% -16.5%  S& hitu nudc ngoai téi da 49%
thang, t&i_k? 7LNG/9TT_dat 18.4% so v6i muc 19.8% cung ky 2020. R ) VN-Index (%) -4.3% +16.9% -12.2% S8 hifu nudc ngodi hién tai 499%
Trong bdi canh neén kinh té chung sut giam 8.7% so vai cung ky, doanh thu kénh le Iy ké 11 thang
ddu ndm van dat dudc doanh thu téng trudng 8.4% so vdi cung ky 2020. Céc chudng trinh thic day Pon vi FY20 FY21F FY22F FY23F
Eén hénlg (Bllzickklifi(ﬁyéhl{u dfj dafact ?rtéy‘én 1\gI;O;.) trondg thang kt/ 1 géu \;]mtjrt] ki Ahor?ch.l DNoithtlhltJht,Jén Doanh thu Ty VND 17,511 19,688 23,133 27,177
ang online Ity ké ang tang trudng o SO V@i cung ky. Doanh thu kénh si luy ké ang ,
nam 2021 gidam 7% so vGi cung ky. Doanh thu tir vang mié€ng luy k€ 11 thang ndm 2021 tang trudng EB¥T . . TY VND 1,508 1,605 2,307 3,131
22.2%. Lgi nhuan sau thué Ty VND 1,069 1,189 1,721 2,378
Ly k& 11 thang, PNJ d& m& mdi 21 clra hang (trong dé 20 CH PNJ Gold, 1 CH PNJStyle), nhan hang Lgi nhudn sau thué (co ban) Ty VND 1,079 1,185 1,716 2,372
Perlndgra,dé dat rpc')“c 12 Fﬂra ‘héng yé PNJ Stylf dat 7 clra hang & cac thanh phd I8n. Téng mang Iudi  EPS (VND) VND 4,746 5,228 7,566 10,453
3?," le Ch‘%a i'}”h C°t3§? CU? hangtrtlr,e“ tfl’i“ q’uoc'n % 5o véi cling Ky 2020, Luf k& 11 thing, & 18 Ting trudng EPS (%) % -10.4%  102%  447%  38.2%
ong chi phi hoat dong trong than idm 11.5% so véi cun . Luy ké ang, ty 1é “
CPHD/NG dat 2.5% ° 9% Y J P/E (x) Lan 186  16.9 11.7 8.4
' EV/EBITDA (X) Lan 11.9 11.2 7.8 5.8
Pinh gia Lgi tic (%) % 227%  227%  2.27%  2.27%
Ching t6i diéu chinh du phéng doanh thu 2021 & mifc 19,688 ty dong (+12.5% ck) va Igi nhuan sau  P/B (x) Lan 3.8 3.3 2.7 2.1
tlzlué' dat 1,189 t)’/\d‘(“)l:]g V(\+11.2% ck). Nam 2‘022, Chljl['lg t,ﬁi Hé’c tinh doanh thu tljyén Vé.ll\di nhuvén ROE (%) % 21.8%  20.9% 25.29%  27.9%
rong dat 23.1 nghin ty dong (+17.8% YoY) va 1.7 nghin ty dong (+19,5% YoY). Gia muc tiéu 1 nam NG/v6n chii (%) % 61.8% 70.4% 58.0% 53.1%

cho 8 phiéu 13 114.000 déng/cp (tiém n&ng tdng gid 26.9%) va ching ti nhic lai khuyén nghi
MUA. Tai mirc gia 88.200 ddng/cp. Trong ngdn han, KQKD Q3 cd thé tac dong tiéu cuc dén gid co
phiéu. Chiing t6i van lac quan V& trién vong ting trudng ctia PNJ trong dai han.

Ngudn: MBS Research
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CTCP Vang Bac Pa Quy Phi Nhuan (HSX: PNJ)

Két qua kinh doanh (Ty dong 2020 2021E 2022E 2023E tai chinh 2020 2021E 22E 2023E
Doanh thu 17,511 19,688 23,133 27,177 Pinh gia

Gid von hang ban 14,076 15,985 18,481 21,539 EPS 4,746 5,228 7,566 10,453
Lgi nhuan gop 3,435 3,703 4,652 5,639 Gid tri s6 sach 23,030 26,934 33,000 41,953
Doanh thu tai chinh 3 19 23 27 P/E 18.6 16.9 11.7 8.4
Chi phi tai chinh 162 140 181 188 P/B 3.8 3.3 2.7 2.1
Chi phi ban hang va quan ly 1,926 2,098 2,344 2,508 P/S 1.1 1.0 0.9 0.7
Lgi nhuan truéc thué 1,346 1,486 2,151 2,972 Lgi tic 2.3% 2.3% 2.3% 2.3%
Lgi nhuan sau thué 1,069 1,189 1,721 2,378 Chi s6 sinh 16i

Lgi nhuén rong 1,069 1,189 1,721 2,378 Bién gop 19.6% 18.8% 20.1% 20.7%
Lgi ich c8 ddng thiéu sé 0 0 0 0 Bién EBITDA 18.7% 18.2% 19.4% 20.2%
Bang can ddi ké toan 2020 2021E 2022E 2023E Bién rong 6.1% 6.0% 7.4% 8.7%
Tai san ngan han 7,254 8,616 9,943 12,653 ROE 21.8% 20.9% 25.2% 27.9%
1. Tién & tuong duong tién 422 2,143 2,499 3,987 ROA 12.6% 12.1% 15.3% 17.0%
I1. Dau tu tai chinh ngdn han 0 0 0 0 Chi s tang trudng

III. Cac khoan phai thu ngan han 100 135 159 187 Tang truéng doanh thu 3.0% 12.4% 17.5% 17.5%
1V. Hang ton kho 6,545 6,148 7,108 8,284 Tang trudng LNTT -10.7% 10.4% 44.7% 38.2%
V. Tai san ngan han khac 77 90 106 125 Tang trudng LNST -10.4% 11.2% 44.7% 38.2%
Tai san dai han 1,229 1,229 1,289 1,328 EPS -10.4% 10.2% 44.7% 38.2%
1. Cac khoan Phai thu dai han Téng tai san -1.4% 16.0% 14.1% 24.5%
11. Tai san ¢ dinh 932 943 953 934 Vén cha 14.5% 16.9% 22.5% 27.1%
1. Tai san ¢ dinh hitu hinh 281 309 332 326 Chi sd thanh toan

2. Tai san 6 dinh v hinh 650 634 621 608 Thanh toan hién hanh 224.4% 200.0% 228.9% 250.2%
III. B4t dong san dau tu 1 2 3 4 Thanh toan nhanh 16.2% 52.9% 61.2% 82.5%
1V. Tai san d& dang dai han 33 28 0 0 Ng/TTS 21.7% 27.1% 21.9% 20.5%
V. Dau tu tai chinh dai han 0 0 0 0 Ng/Vén cha 61.8% 70.4% 58.0% 53.1%
VL. Tai san dai han khac 297 286 335 394 Kha ndng thanh toan I3i vay 9.3 11.5 12.8 16.6
Tong tai san 8,483 9,845 11,232 13,981 Chi sd hoat déng

Ng phai tra 3,242 4,315 4,351 5,064 Vong quay phai thu 174.5 145.7 145.7 145.7
I. N ngén han 3,232 4,308 4,344 5,057 S8 ngay phai thu 2.1 2.5 25 2.5
1. Cac khoan phai tra ngén han 1,393 1,640 1,887 2,186 Vong quay toén kho 2.2 2.6 2.6 2.6
2. Vay & ng thué tai chinh ngdn han 1,839 2,668 2,457 2,871 SG ngay ton kho 169.7 140.4 140.4 140.4
II. NG dai han 9 7 7 7 Vong quay phai tra 10.1 9.7 9.8 9.9
1. Céc khoan phai tra dai han 9 5 6 7 SG ngay phai tra 36.1 37.5 37.3 37.0
2. Vay & ng thué tai chinh dai han 0 2 1 1

Vén chu sé hiru 5,242 6,126 7,506 9,542

1. V6n diéu & 2,276 2,274 2,274 2,274

2. Thing du vén c8 phan 991 968 968 968

3. Céc khoan Igi nhuan chua phan phéi 1,605 2,346 3,607 5,471

4. Lgi ich c8 déng khdng kiém soat 0 0 0 0

5. Ngudn v6n khéc - - - -

Téng ngudn vén 8,483 9,845 11,232 13,981

Ngudn: MBS
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Nganh dét may

l/

Tong quan nganh

Top 5 nha san xuat dét may I6n nhat thé
gidi

Tirng budc tuan tha cac quy tic xudt xir
trong cac hiép dinh thucng mai tu do vdi
san lugng tu san xudt cd thé dat 65-68%
trong giai doan 2030-2035

Chi phi lao dong phai chang va Igi thé vé
mat ky thuat so vdi cac nudc khac
(Bangladesh)

THE MANH

PIEM YEU

Phu thudc I6n vao nguon nguyén liéu nhap
khau, dic biét 1d ngudn nguyén liéu dén tur
Trung Quoc.

Chi phi lao dong cé xu hudng tang va luc
luogng lao dong chua du tiéu chuan.

Hon 80% doanh nghiép trong nén kinh té
dugc xép & nlra cudi cla chuoi gia tri.

75% luc lugng lao dong chua tirng tham gia dao
tao.

Hiép dinh thugng mai tu do va chi phi lao dong
thap sé thu hat dau tu nu'éc ngoai vao nganh
dét may, v8i muc tiéu phat trién mdt chudi gia
tri gia tang khép kin

Co co hoi ti€p can cac thi truGng mdi nhd EVFTA
va CPTPP (Canada, Australia, ...)

Chién tranh thugng mai My-Trung tao ra 1 cd
hoi dé tang gia tri xuat khau dén thi trudng
My, dac biét khi My ap dung thué€ vao mat hang
dét may cd xudt x&r Trung Qudc

CO HOI

THACH THUC

Canh tranh giira cac doanh nghiép néi dia
va cac doanh nghiép FDI (Vé nhan luc, vé
cong nghé, ...) va giira cac quoc gia ciing co
chi phi thap.

Cac van deé vé tinh bén virng dat ra méi quan
tam nhat dinh doi vdi phan khic nhuém va may.
Lo ngai vé suy thoai bdt ngudn tu chién tranh
thuong mai va dai dich kéo dai lam cing thang
vé nhu cau hang may mac

“r MBSecurities
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Chudi gia tri nganh dét may

Bong tho

99% cotton nhap khau
dé ché bién sgi

Quay sgi Dét/Dan/Nhudm

Sgi dét kim

San xudt: 2,5 triéu tan
= NOi dia: 0,8 triéu tan
= Xuat khau: 1,7 triéu tan

Vai thé

Nhu cau: 6 ty m2

cho xuét khau

0.8 ty m2 tu san xuat

Cat & may

Marketing/

Phan phoi

Ngudn nguyén m Marketing
hié liéu Phan phdi
i i ‘ CMT 65% ;

OEM/FOB 25%
(60%) (~ 90%) | BN 1%
a o
J || Y \ Y J
Thudng nguén Trung ngudn Ha nguén

Tham dung vén TcM

PPH
VGT
HDM

Tham dung von

Tham dung lao dong

. TET

STK, Hualon, Formosa,
¢ Dotihutex, PVTex, ADS, FTM

85% nganh cong nghiép: VGG, TNG, MSH,
MNB, M10, MGG, GIL, GMC, NPS, EVE, KMR
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Tac dong cua cac hiép dinh thuong mai téi nganh dét may

Hiép dinh

Trang thai

Théach thirc

EVFTA

CPTPP

Ky ngay 30/06/2019

bugc phé duyét va coé hiéu luc ngay
1/8/202

C6 hiéu luc ké tir 1/2019

Bao gom cac qudc gia: Mexico, Peru,
Chile, New Zealand, Canada, Australia,
Japan, Singapore, Brunei, Malaysia and
Vietnam

Gia tri xuat khau vao thi truong EU ting 6-7% (theo
B6 Cong thuang)

Ti€p can dugc thi truGng may mdc cé gia tri 1én tdi 250 ty
USD, gap doi thi trudng My

Thué sudt uu dai déi véi mat hang dét may tir mic trung
binh 9.6% vé& 0%. Cu thé, trong vong 5 ndm ké tr ngay hiép
dinh cé hiéu luc, EU sé xda bd thué quan doi véi 77.3% doi
vdi hang may mac xuét kh&u cla Viét Nam, 22.7% con lai s&
x0a bo dan trong 7 nam.

Tang ngudn von dau tu tir EU vao Viét Nam

Pong bd cong nghé gdp phan nang cao hiéu qua san xuat va
ki€m sodt chét lugng.

Gia tri xuat khau vao cac qudc gia thanh vién ting 4%
(Theo Vitas)

bugc hudng thué€ sudt uu dai doi véi mat hang dét may tur
17.3% vé 0%

MG rong xudt khu dén Canada va Australia

Thuong mai hda cong nghé va dau tu

Yéu ciu khat khe vé chat lugng

Quy tic xudt xr vai la mét trd ngai vi 60% vai
dugc nhap khau tir Trung Quocd

Canh tranh trong ndi b6 nganh tang

Cac cbng ty vlra va nho cé hé théng quan tri kém
hiéu qua, di sau vé mdt cong nghé cé nguy cac bi
pha san hodc giam quy moé khi ap lyc canh tranh
qua Ién.

Quy tac xudt x vai dat ra nhiing thach thic khi
ngudn vai chinh dung d& san xudt 1a vai Trung
Quoc

Cac cong ty vira va nhd d6i mat véi nguy cd pha
san va giam quy mo.



CTCP Pau tu va Thuong mai TNG (HNX: TNG)

Y- MBSecurities

MUA - Gia muc tiéu: 45,600 VND (+45%)

Giao dich ciia TNG trong 12 thang

. Ngay bao cao 24/12/2021

Ludn diém dau tu e
35.00 9,000 Gia tai ngay bdo cdo VND 31,500

. 5 it i 3i thu@ g 13 db & thic dav c3 8,000
Hudng Igi tu EVFTA, CPTPP. Nhifng uu dai thu€ quan sé la dong luc dé thic day cac dan zggg 5000 Gié muc tiéu VND 45,600
Y . n . A ’ A Ay e Y AY s ~ Y s 7, Y . 6,000

hang dich chuyén sang Viét Nam. Chung t6i ki vong cac don hang tur chau Au va cac nudc thanh 20.00 5000 Tiém niing ting gid 45%
vién CPTPP sé t3ng manh trong thdi gian t&i. 1388 ‘3‘:883 Bloomberg TNG UN
+ M@ rong san xuat. Nhdm dép (tng nhu cau don hang téng cao, TNG dang c6 nhitng dw &n mé  5.qo m ‘H H‘ (i M H H 2906 Vén héa 2,671t VND
rong nha may, tdng day chuyén san xuét. Trong 2021, TNG d& dua vao hoat déng nha may v %% B 111 triéu USD
Nhai 2 (20 chuyén may), day chuyén béng s6 3, nha may S6ng Cong md réng (22 chuyén may) g g § § §, § § § § § § g Biéh ddng gia 52 tuan VND 10,700
va Pha Binh m@ réng (22 chuyén may). Trong tuang lai, du an Bong Hy 2 véi 20 chuyén may mm KLGD( '000CP) ==—Gi4 CP ('000 VND) VND 33,500
du ki€n sé dugc xay dung va dua vao hoat dong tir 2023. Dy an Dai TU 2 véi 22 chuyén may dy 1T 3T 6T 12T  Gié tri giao dich binh quan 63.7 ty VND
kién di vao hoat dong tur 2024. TNG (%) 4% -17% -5% 2% 2.7 triéu USD
« Mang bat dong san véi nhiéu du an trién vong. V& bst dong san khu cdng nghiép, du' an  VNIndex (%) 2% 1% 4% 52%  Gigi han ty 1& s& hifu NN 49%
Son Cam da bat dau ghi nhan doanh thu va kha nang 18p ddy nhanh chdng. V& bat dong san  Nguon: Bloomberg Ty 1& s& hifu NN 4.76%
thuong mai, sau thanh cdng du an TNG Vlllag(? 1, TNG dang Ién ké hoach ra mat TNG Village 2. Don vi: ty dong 2020F 2021F 202 2023F 2024F
Bén canh dd, TNG con cd cac dy an trong diém, toa lac trén vi tri dac dia nhu TNG Landmark, Doanh thu 4,480 5,460 7,432 7,509 8,637
Khu db thi Dai Théng, Khu db thi Hong Tién. EBIT 312 446 734 597 687
. .y LNST 154 268 524 420 505
binh gia . EPS (VND) 2,012 3,564 7,029 5,616 6,770
Chung t6i khuyén nghi MUA dGi véi co phi€u TNG véi gia muc tiéu la 45,600 VND (+45% Tiém  Téng trusng EPS (%) 65% 177% 197% 80% 121%
nang tang gid) sir dung Phuang phdp DCF v8i mang dét may va RNAV véi mang bt dong san. P/E (x) 6.4 3.6 18 23 19
- A EV/EBITDA (x) 10.7 8.6 5.5 6.2 5.6
Rui ro dau tv C8 tirc trén ménh gia (VND) 800 800 800 800 800
« Nhifng yéu cau can va du dé dugc hudng uu dai thué quan tir EVFTA va CPTPP rdt chit ch@, Loisuétcd tic tién mat (%) 2.4% 2.4% 2.4% 2.4% 2.4%
P/B (x) 0.8 0.7 0.5 0.4 0.4

dac biét la ngudn g6c xuat x ciia nguyén phu liéu.
TNG tUr truGe dén nay déu tap trung vao mang kinh doanh c6t 16i la dét may. Lan san sang mot
mang hoan toan mdi I3 bat ddng san sé& tiém &n nhiéu rui ro bat &n vi (1)doanh nghiép chua cé

nhiéu kinh nghiép trong linh vuc ndy, (2) ngudn vén can dé phat trién bat dong san rat 16n.

ROE (%)
Ng vay / V6n CSH (%)

13%
161%

20%
122%

29%
79%

19%
59%

20%
44%

Ngudn: MBS Research
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CTCP Pau tu va Thuong mai TNG (HNX: TNG)

Y- MBSecurities

MUA - Gia muc tiéu: 45,600 VND (+45%)

Cap nhat két qua kinh doanh

Trong T11/2021, TNG ghi nhan doanh thu & md{c gan 450 ty dong, tdng 10% so vdi cling ky ndm
ngoai. Lgi nhuan sau thué€ dat gan 21 ty dong, tang 259% so vdi cung ky nam 2020. Trong dd, bién
Igi nhuan gop tang 13% lén 16%. Chi phi tai chinh tdng 33%, tudng (ing tang tir 11 ty dong Ién hon
14 ty dong. Chi phi quan ly doanh nghiép tdng khoang 91%, tudng (ing tang tur 14 ty dong lén 27 ty
doéng.

TNG bao cdo két qua kinh doanh véi doanh thu va Igi nhuan Iy k€ 11 thang lan lugt 1a 4,978 ty dong
va 214 ty ddng tudng dudng 122% va 122% k& hoach ndm. Dy kién KQKD 2021 cta TNG vdi téng
doanh thi la 5,459 ty dong, Igi nhudn la 249 ty dong, trong d6 220 ty dong dén tir mang dét may va
29 ty dong dén tir bat dong san.

TNG cling da giai trinh khi Igi nhuan sau thué thu nhap doanh nghiép gilra bao cdo quy cta ky cong
b6 so véi bdo cao clng ky ndm trudc cd bién dong tir 10% tra Ién hodc két qua kinh doanh trong quy
bi 16 do ngay tir dau ndm TNG d& dinh hudng dugc viéc tdp chung vao khai thac, ting ty trong cic
khach hang FOB cht dao cling véi viéc khach hang dich chuyén don hang tir cac nudc bi anh hudng
bai dich bénh sang Viét Nam cling nhu xac dinh dugc rd dong hang muc tiéu do vay TNG tap chung
va0 cac dong san pham ky thudt, dong san phdm cao cp hon cling véi viéc dp dung triét dé cac giai
phap quan tri tdng NSLD nang cao hiéu qua SXKD.

Bién Igi nhudn rong hang may mdc bi co hep trong quy 4/2020 va quy 1/2021 khi chi dat khoang
2.43%, giam tur 3.84% trong quy 3/2020. Nhung dén quy 2 va 3/2021 da tang trd lai Ién 4.21% va
4.99%. Trudc khi dich Covid 19 xay ra, bién Igi nhuan rong da dat mic han 5.4%, ching t6i ky vong
cu6i ndm 2021, bién Igi nhuén rong sé& tré vé sap si nguBng trudc Covid 19. Theo nhu thdng tin tir
cdng ty, c6 nhiéu ly do dan dén su giam sut trong quy 4/2020 va quy 1/2021. M6t vai ly do tiéu biéu
la: (1) gidm gia daon hang (khoang 3%) nham duy tri hoat déng va tao cdng an viéc lam cho ngudi lao
ddng, (2) chi phi nhap nguyén phu liéu t&ng khoang 0.2%, (3) chi phi vin chuyén téng cao, (4) nha
may mdi, cdng nhan mdi, nén chua thé dat dc ndng xudt nhu’ nha may cl.

Trong T11/2021, t6ng tai san clia TNG ting 18% so vai dau ndm Ién 4,200 ty ddng. Trong do, tai san
chu yéu 13 tai san cd dinh dat 1,427 ty dong, chiém 33.9% t6ng tai san; cac khoan phai thu ngén han
dat 712 ty dong, chiém 17% téng tai san.

Két qua kinh doanh

1800 18.8% 20%
16.6% 17.6%
.6% 18%
1600 15.9% 15.6% . 14.4% °
0,
1400 14.6% 14.19% 16%
13.1% .
1200 12.2% 14%
12%
1000
10%
800
532% | 5.42% 490% O
. (] B (] . 0
600 4.51% 4.34% 3.84% 4.21% 6%
400 2.86% 2.43% | 2.43% 4%
200 I I 2%
0 I- | I- I_ I_ I- I_ [ I- LTS
Q2/2019 Q3/2019 Q4/2019 Q1/2020 Q2/2020 Q3/2020 Q4/2020 Q1/2021 Q2/2021 Q3/2021
Doanh s& thuan e | & gop = 15i/15 sau thué Bién Igi nhudn gép === Bién Igi nhuan rong
Cd cdu tai san
4,500
4,000
3,500
3,000
2 2,500
O
S
> 2,000

0

2016 2017 2018 2019 2020 Q3/2021

BHTK TSCD & XDCB TS khac

Ngudn: TNG, Trung tam nghién cuu MBS
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CTCP Pau tu va Thuong mai TNG (HNX: TNG)
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Két qua kinh doanh (Ty dong 2020 2021F 2022F 2023F 2024F] Chi s6 tai chinh 2020 2021F 2022F 2023F 2024F|
Doanh thu 4,480 5,460 7,432 7,509 8,637 Pinh gia
Téng truéng doanh thu -2.9% 21.9% 36.1% 1.0% 15.0% EPS 2,012 3,564 7,029 5,616 6,770
Gid vén hang ban 3804 4,561 6,078 6,281 7,225 Gié tri 8 sch 15,543 18,373 24,468 29,150 34,985
Lgi nhuan gop 676 899 1,355 1,228 1,412 3 6.4 36 1.8 23 1.9
Chi phi ban hang va quan ly 146 153 204 210 242 P/B 0.8 0.7 0.5 0.4 0.4
Chi phi quan ly 219 300 416 421 484 P/S 0.3 0.2 0.2 0.2 0.1
Lgi nhudn trudc thué 312 446 734 597 687 Lgi tirc 6.2% 6.2% 6.2% 6.2% 6.2%
Lgi nhuan tai chinh a1 (123) (104) (92) (80) Chi s& sinh 15
Lgi nhudn truc thué 186 322 630 505 607 Bién gop 15% 16% 18% 16% 16%
Thué& TNDN 2 54 106 85 102 Bién EBITDA 10% 10% 12% 11% 10%
Lgi nhuén réng 154 268 524 420 505 Bién rong 3% 5% 7% 6% 6%
Lgi nhu@n vé cdng ty me 154 268 524 420 505 ROE 13% 20% 29% 19% 20%
Lgi nhu@n khéng kiém soat - - - - - ROA 4% 8% 14% 11% 12%

Growth

Bang can ddi ké toan 2020 2021F 2022F 2023F 2024F] Téng trudng doanh thu -3% 22% 36% 1% 15%
Tai san ngin han 1,701 1,611 1,969 2,229 2,617 Téng trudng LNTT -36% 74% 95% -20% 20%
L. Tién & tudng duong tién 133 157 59 289 386 Téng trudng LNST -33% 75% 95% -20% 20%
I1. Bau tu tai chinh ngén han R - - - - EPS -35% 77% 97% -20% 21%
TII. Cac khoan phéi thu ngén han 451 515 676 647 745 Téng tai san 17% -5% 10% 5% 9%
1V. Hang ton kho 1,026 829 1,085 1,142 1,314 Vén chl 8% 18% 33% 19% 20%
V. Tai san ngan han khac %2 109 149 150 173 Chi s6 thanh toan
Tai san dai han 1,854 1,777 1,756 1,696 1,662 Thanh todn hién hanh 0.93 1.09 1.42 1.80 2.25
1. Cac khoan Phai thu dai han 13 16 22 22 25 Thanh todn nhanh 037 0.53 0.64 0.88 112
11 Tai san c8 dinh 1250 980 1,340 1,255 1,468 Ng/TTS 52% 49% 38% 33% 26%
111 Bat dong san dau tu 50 - - - - Ng/Vén chi 161% 122% 79% 59% 44%
IV. Tai san d& dang dai han 51 687 295 315 60 5;‘5 nang thanh toan [5i 26 35 6.6 6.0 78
V. Pau tu tai chinh dai han R - - - - Chi s hoat déng
VL. Tai san dai han khac 89 94 98 103 109 Vong quay phai thu 11 11 12 11 12
Téng tai san 3,555 3,388 3,724 3,924 4,279 S8 ngay phai thu 33 32 29 32 29
NG phai tra 2,407 2,031 1,917 1,771 1,695 Véng quay tdn kho 4 5 6 6 6
1. Ng ngén han 1,836 1,480 1,386 1,241 1,164 S8 ngay tén kho 90 74 57 65 62
1. Cac khoan phai tra ngan han 554 380 486 491 564 Vong quay phai tra 8 10 14 13 14
2. Vay & ng thué tai chinh ngén han 1282 1,100 900 750 600 S5 ngay phai tra 44 37 26 28 27
II. Ng d an 571 551 531 531 531
1. Cac khoan phai tra dai han ~ - - - -
2. Vay & ng thué tai chinh dai han 571 551 531 531 531
Vén chi 6 hiru 1,148 1,357 1,807 2,153 2,584
1. Vén diéu 1& 740 740 740 740 740
2. Thng du vén c6 phan 37 37 37 37 37
3. Cac khoan Igi nhudn chua phan phéi 124 333 783 1,129 1,560
4. Lgi ich c6 dong khdng kiém soat ~ - - - -
5. Ngudn v6n khéc 247 247 247 247 247
Téng nguén vén 3,555 3,388 3,724 3,924 4,279

Ngudn: TNG, Trung tdm nghién cut MBS
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CTCP Sgi Thé Ky (HSX: STK)

Bién dong gia

Y- MBSecurities

MUA; Gia muc tiéu: 73,200 VND (27.2%)
Thong tin cap nhat:

KQKD 9M/2021: doanh thu 1,545 ty dng (+29% yoy) va LNST 203.4 ty dong (+171% yoy).
Trong d6, quy 3 ghi nhdn doanh thu 468 ty dong (gidam 92% so vdi quy 2/2021, -8% qoq) va
LNST 62.4 ty dong (88% so vdi quy 2, -12% qoq). Lgi nhuan gbp tdng tr 12% Q3/2020 Ién
19% Q3/2021 nhd thuc hién quan ly chi phi chi phi tai chinh va tiét giam Iang phi tai cong ty.

Quan diém dau tu:

Ching tdi khuyén nghi MUA c6 phiéu STK dua trén: (1) Mang sdi téi ché vdi bién Igi nhudn
cao 22% s& van 13 ddng Iluc téng trudng dai han cho doanh nghiép. Nhu ciu san phdm thé
thao va athleisure van ting cao 13 y&u t§ thudn Igi. (2) Ldi th€ v& mdt cong nghé chip
spinning tao Igi thé canh tranh. (3) Dy an nha may tai Cu Chi va Tay Ninh gop phan tang
cbng sudt Ién gap doi trong 2025 va dap (ng nhu cau sgi tai ché tur phia khach hang.

Rui ro chinh:

(1) Chién tranh thuong mai My-Trung d&y gid sgi sut giam sau trong ngan han nhung lai mé
ra cd hdi chuyén dich don hang vao Viét Nam.

(2) Tiéu thu may méc tai 2 thi trudng 16n My va Chau Au s& mét thdi gian dé hdi lai murc
trudc dai dich.

Pinh gia:

Dua vao phuang phap chiét khdu dong tién va gia dinh vé tiém nang cla sgi tai ché trong
tuang lai, chlng t6i khuyén nghi MUA c8 phiéu STK véi mUic gid muc tiéu 73,200 VND (Tiém
ndang tang gia: 27.2%).
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Khéi lugng

iM
STK (%) 21.1%
VN-Index (%) 6.0%

Bao céo lai 16 (ty dong)
Doanh thu
Tang trucng doanh thu

Gid von

Lgi nhuan gop

Chi phi ban hang

Chi phi quan ly

EBIT

Lgi nhudn tai chinh

Lgi nhuan trudc thué
Chi phi thué

Lgi nhuan sau thué

Lgi nhuan cuia cong ty me
Lgi ich cd dong thiéu sé

Q Q N
& & & & &
A I SN

N

— Gid

35,000

30,000

25,000

20,000

15,000

10,000

5,000

3M 12M
53.7% 121.26%
13.0% 45.7%
bon vi
Ty dong 1,766
% -20.8%
Ty dong 1,510
Ty dong 255
Ty dong 24
Ty dong 57
Ty dong 174
Ty dong -11
Ty dong 163
Ty dong 20
Ty dong 143
Ty dong 106

Ty dong

Ngay bdo cido 24/12/2021

Thi gid ngay bao cao 57,500 VND/cp
Gia muc tiéu 73,200 VND/cp

Ting/giam (%) 27.2%

Mé Bloomberg STK VN

2,133.74 ty dong
12,600 -32,400 VND
114,532

V6n hda
Bién dong 52 tuan

KLGDBQ
Gigi han s@ hitu nudc ngoai

SG hitu nudc ngoai

2021F
2,309 2,636 3,568 4,396 6,251
30.8% 14.2% 354% 23.2% @ 42.2%
1,873 2,047 2,550 3,083 4,371
435 589 1,017 1,313 1,880
30 35 47 58 82
78 71 96 119 169
327 483 874 1,137 1,629
-32 -27 -22 -14 2
295 456 852 1,123 1,630
44 68 128 168 245
251 388 724 955 1,386
71 29 100 178 214

Nguén: STK, TTNC MBS



CTCP Sgi Thé& Ky (HSX: STK)

i

~ MBSecurities

MUA; Gia muc tiéu: 43,000 VND (27.2%)

Ban can d6i (ty dong)

Tai san ngan han

1. Tién va tuong dudng tién
I1. Dau tu ngdn han

II1. Phai thu ngdn han

1V. Hang ton kho

V. Tai san ngan han khac

Tai san dai han

1. Phai thu dai han

1. Tai san c6 dinh

II1. Bat dong san

1V. Tai san d& dang

V. Dau tu tai chinh dai han
VI. Tai san dai han khac
Téng tai san

Ng phai tra

1. Ng phai tra ngdn han

1. Phai trd ngudi ban ngén han
2. Vay ng ngén han

II. Ng phai tra dai han

1. Phdi trd ngudi ban dai han
2. Vay ndg dai han

Von chu sé hitu

1. V6n gdp clia chu s@ hitu

2. Théng du v6n ¢8 phan

3. LNST chua phén phdi

4. Ldi ich ¢8 dbng khdng kiém soét
5. Nguon kinh phi va quy khac
Téng céng ngudn vén

634
95

26

98
401
14
1,070

914

19
137
1,703
621
569
347
223
52

52
1,082
707
35
381

(41)
1,703

730
64

26
100
520

19

1,092

891

22
179
1,822
595
543
243
300
52

52
1,226
707
35
525

(41)
1,822

872
53

26
132
640

21

1,177

954

18
204
2,049
541
489
269
220
52

52
1,508
707
35
807

(41)
2,049

1,198
195
26
198
750
29
1,473

1,181

15
276
2,672
545
493
293
200
52

52
2,126
707
35
1,425

(41)
2,672

1,696
461

26
293
881

36

1,832

1,478

13
340
3,528
553
501
321
180
52

52
2,975
707
35
2,274

(41)
3,528

2,536
1,072
26
417
971
51
2,388

1,889

15
484
4,924
670
617
437
180
53

52
4,255
707
35
3,553

(41)
4,924

Chi s6 2020 2021F 2022F 2023F 2024F 2025F

Pinh gia

EPS 2,115 3,697 5,717 10,685 14,081 20,440
BVPS 15,956 18,089 22,241 31,362 43,878 62,753
P/E 12.9 7.4 4.8 2.5 1.9 1.3
P/B 1.7 1.5 1.2 0.9 0.6 0.4
P/S 1.0 0.8 0.7 0.5 0.4 0.3
Ty suét cd tdc 2% 2% 2% 2% 2% 2%
Lgi nhuan

Bién LN gop 14% 19% 22% 29% 30% 30%
Bién EBITDA 17% 20% 24% 29% 30% 29%
Bién LN rong 8% 11% 15% 20% 22% 22%
ROE 10% 6% 2% 5% 6% 5%
ROA 6% 4% 1% 4% 5% 4%
Tang trudéng

Doanh thu -21% 31% 14% 35% 23% 42%
LNTT -35% 81% 55% 87% 32% 45%
LNST -33% 75% 55% 87% 32% 45%
EPS -33% 75% 55% 87% 32% 45%
T6ng tai san -18% 7% 12% 30% 32% 40%
VCSH 0% 13% 23% 41% 40% 43%
Thanh khoan

Hé sG hién thai 1.1 1.3 1.8 2.4 3.4 4.1
Hé s6 nhanh 0.4 0.4 0.5 0.9 1.6 2.5
Ng/ tai san 16% 19% 13% 9% 7% 5%
Ng/ VCSH 25% 29% 18% 12% 8% 5%
Ti 18 1&i vay 10.1 11.0 21.1 41.3 58.3 83.6

Hiéu qua hoat dong
Vong quay khoan

phai thu 18 2 2 2 ' '
Thdi gian thu hoi

tién hang tén dong 20 16 16 v 20 2
Vong quay hang ton 3 4 4 4 4 5
kho

thanh ly hang ton 112 90 103 99 97 77
dong

Vong quay khoan

phai tra > 6 8 ? 0 .
Ky chuyén d8i cac 80 57 46 40 36 32

khoan phai tra

Ngudn: STK, TTNC MBS



Y- MBSecurities

Lién hé: Phong Nghién ciru Khach hang Té chirc — Khdi Nghién cirtu

Trudng Phong
Hoang Cong Tuan__

Nhém nghién ciru Kinh té vi mdé

Kinh té vi md
Nguyén Trong Viét Hoang_

Nhém Nghién ciru Nganh va C6 phiéu

Nang lugng - Dau khi
Chu Thé Huynh_

Hang tiéu dung - Ban lé
Tran Minh Phuong_

Tai chinh - Ngén hang
Do Lan Phucng_

Vat liéu xay dung
Hoang Ngan Giang_

MB SECURITIES

Trai phiéu
Lé Minh Anh_

Bat dong san - Tai chinh
Tran Thai Binh_

Bat dong san - Tai chinh
Pinh Cong Luyén_

Tai chinh- Vat liéu xay dung
Dudng Thién Chi_

Pugc thanh 1ap tir thang 5 ndm 2000 bsi Ngan hang TMCP Quan ddi (MB), Céng ty CP Chirng khodn MB (MBS) la mét trong 5 cong ty chiing khoan dAu tién tai Viét Nam. Sau nhiéu ndm khéng nglring phat trién, MBS da trd thanh mét trong nhiing céng ty
ching khoan hang dau Viét Nam cung cap cac dich vy bao gdm: méi gidi, nghién clru va tu van dau tu, nghiép vu ngan hang dau tu va cac nghiép vu thj trudng von. Mang Iudi chi nhanh va cac phong giao dich clia MBS da dugc md rong va hoat dong co
hiéu qua tai nhiéu thanh phd trong diém nhu Ha Noi, TP, HCM, Hai Phong va cac viing chién lugc khéac, Khach hang clia MBS bao gdm cac nha dau tu ca nhén va té chirc, cac t8 chirc tai chinh va doanh nghiép, La thanh vién Tap doan MB bao gém cac cong
ty thanh vién nhu: Céng ty CP Quan ly Quy dau tu MB (MB Capital), Cong ty Quan ly ng va Khai thac tai san MB (AMC), Cdng ty Tai chinh TNHH MB Shinsei (MS Finance). MBS c6 ngudn luc I6n vé& con ngudi, tai chinh va cdng nghé dé cé thé cung cp cho

Khéch hang cac san pham va dich vu phi hgp ma rat it cac cong ty chitng khoan khac cé thé cung cap.
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Copyrights. MBS 2020, ALL RIGHTS RESERVED. Ban quy&n nam 2020 thudc vé& Cong ty CP Chirng khoan MB (MBS), Nhirng théng tin s& dung trong bao cao dwoc thu thap tir nhitng ngudn dang tin cay va MBS khéng chiu trach nhiém vé tinh chinh xac cta
chiing, Quan diém thé hién trong bao céo nay la cla (cac) tac gia va khong nhéat thiét lién hé voi quan diém chinh thire clia MBS, Khong mét thong tin ciing nhu ¥ kién nao duoc viét ra nham muc dich quang céo hay khuyén nghi mua/ban bét ky ching
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