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Piém nhan chinh

T dau thang 2/2023 dén nay, VN-Index di ngang trong bién do hep 1.013.37-1.094.52
diém, gidm hon 32% so vé&i dinh thang 4/2022, véi thanh khoén duy tri & méc thap. GTGD
khép Iénh binh quan trén HOSE, HNX va UPCoM dat gan 10 nghin ty dong/phién, giam
40% so v&i thanh khoan & giai doan cao diém.

Mua Pai hdi cé déng 2023 dang dan di qua, dé& hd tro Quy Nha dau tw c6 dwoc blre tranh
tdng quan nhat vé trién vong loi nhuan toan thj trwdng ndm 2023, chiing tdi thwe hién phan
tich ké hoach kinh doanh cta cac ngan hang va doanh nghiép ma da dwoc dai hoi déng cb
déng phé duyét hoac dwoc cdng bd trong céc tai liéu cla ho.

Nhin lai biec tranh lgi nhuan nam 2022 va két qua kinh doanh so bé Q1-2023 cla céac
ngan hang va doanh nghiép, cu thé:

e N&m 2022, ting trwdng LNST toan thi trwérng tdng +10,7% YoY nhwng giam téc dang
ké so v&i ndm 2021 (+43,3%).

e Trong d6, LNST cla khéi Phi tai chinh tang +1,7%, kém xa so v&i muc tiéu (+11,1%)
dwa trén ké hoach kinh doanh trwéc dé cling nhw so véi nam 2021 (+45,8%). Trong
do, gidam manh nhét & nganh Tai nguyén co ban (Thép), Ban 18, Bat dong san. Ap lyc
chi phi dau vao tang cao do hé Iuy gia nguyen lieu tang manh truéc dé trong khi gia
dau ra kho tang manh (vi cau yéu) khién bién EBIT gidm manh & nganh Tai nguyén co
ban. V&i Bat dong san, doanh thu gidm (khi tién d6 dw &n bi cham do dong tién va van
dé phap ly) cuing v&i bién thu hep la ly do khién LNST cta nganh gidm -16,1% trong
nam 2022.

e V&i Ngan hang, LNST 2022 tang trwdng cao nho tin dung tang va NIM cai thién nhe
khi cac dién bién bt lgi & thi trworng BDS va TPDN chwa dwoc phén anh hét. Diém
can cha y d6 1a ap lwc trich 1ap dw phong rdi ro tin dung ting nhe. Nhw vay, nhirng
di&n bién bat loi gan day trén thi trwérng TPDN va bat dong san chua thue sy dwoc
phan anh day dd vao KQKD cla cac ngan hang trong nam 2022.

e Q1-2023: LNST cua 765 doanh nghiép va ngan hang giam -18,3% so v&i cung ky,
trong d6 khdi Phi tai chinh ghi nhan gidm sau (-41,5%). Chi tiét phan tich vé chat
lwong tang trwdng loi nhuan Q1-2023 sé dwoc ching t6i thuwe hién trong bao céo tiép
theo - Data Digest #16.

- FiinGroup’ Théng tin Tai chinh « Théng tin Doanh nghiép *» Nghién ctru Thj tredng « Xép hang Tin nhiém

Vé ké hoach Kinh doanh nam 2023, phan Ién cac doanh nghiép than trong véi ké
hoach kinh doanh trong nam nay. Trong khi do, ngoai trtr cac ngén hang c6 cau
chuyén riéng (STB, VPB), hau hét cac ngan hang con lai e dé hon trong viéc dat muc
tiéu lgi nhuan véi mire tang thp hon hay tham chi giam (TCB).

T[nh dén thoi diém hién tai, da c,é hon 700 ngan hang va doanh nghiép (dai dién 70%
von héa,toan thi trrdng) cong bo ké hoach kinh doanh nam 2023 v&i tong lgi nhuan
sau thué dw kién giam nhe (-3,0%), trong do:

e Cuthé, ngén,h Ngan hang dat ké hgach LNST tang +13,6% va nganh Dich vuy tai
chinh (cht yéu la cac CTCK) dy kién tang +41,4%

e Khéi Phi tai chinh dat ké hoach LNST gidm sau (-20,6%). Nhirng nganh dat ké
hoach tang trudng bao gém: B4t dong san, Tai nguyén Co ban va Céng nghé
thong tin. O’ chidu nguoc lai, DAu khi, Héa chat, Tién ich (Dién, Khi dét...), Hang
cé nhan, Hang & Dich vu cong nghiép 1a nhirng nganh dat ké hoach lgi nhuan
giam. Ban Ié va Xay dyng & Vat liéu dwa ra muc tiéu lgi nhuan di ngang.

e V& huy ddng vbn, nam 2023 dw kién [a ndm kha trdm I&ng dbi véi hoat dong phat
hanh huy déng vén bdi thanh khodn TTCK & mirc thap. Tinh dén ngay 26/4/2023,
c6 108 doanh nghiép va ngan hang niém yét Ién ké hoach huy déng vén cb phan.
Néu khéng tinh dén ké hoach huy déng ctia NVL va VPB, tbng GT dw kién huy
dong trong ndm 2023 & 61 nghin ty déng, giam -40% so v&i ndm 2022 va 2021.

e Chung tdi cho rang ké hoach lgi nhuan nay xuat phat tir bdi cdnh vi mé hién tai
khéng thuan loi, cu thé la mat bang Ii suat duy tri & mdc cao, hoat ddng xuét
khau yéu di, cAu tiéu dung trong nwéc suy yéu, thi trwéng bat dong san va TPDN
tram lang.

Tw s6 liéu c6 thé thay nhivng khé khan va thach thirc phan nao da dwoc cac doanh
nghiép nhan dién va chuan bi 'ng phé théng qua ké hoach kinh doanh than trong va
da phan nao dwoc phan anh vao gia cb phiéu trong thoi gian qua. Do dé néu c6 cac
yéu t6 hd tro tich cuwc xuat hién va hoat dong kinh doanh khéng qua tiéu cwe nhw dw
kién sé la yéu t6 dan dat thj trwéng trong ndm 2023.
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Khéi Phi tai chinh: Tang trwdng LNST 2022 giam téc dang ké do bién EBIT giam manh

Biéu do6 1: Bién EBIT 2022 cua khdi Phi tai chinh giam manh nhéat trong 5 ndm Biéu do6 2: Ty trong dong gép vao LNST toan thij trwong theo nganh

mmm Thay dbi bién EBIT (diém %) —e—Tang trudng LNST —e—Tang trwédng DT thuan
Céc nganh khac,

50% 0
’ L 8% Dich vy tai chinh, 1.5% 11.72 B—
40% Tai nguyén Co ban, 1.8% \
30% Hoa chét,
5.9%
o 20% 11 B 2021 gan hang, 43.1%
) Thyc pham va dé
g 10% uodng, 7.8%
()]
k= 9.8%
= 0% Hang & Dich vu cong
nghiép, 7.8%
-10%
Tién ich, 8.0%
-20%
-15 B4t dong san, 12.5%
-30%
2017 2018 2019 2020 2021 2022
Nguén: FiinPro-X Platform. Ghi cha: D liéu duoc tinh cho 1055/1518 doanh nghiép (chiém 99% vén héa khoi Nguén: FiinPro-X Platform. Ghi cha: Di liéu duoc tinh cho 1133/1647 doanh nghiép va ngan hang
Phi tai chinh) (chiém 99% vén hoa khéi toan thi truong)
® Nam 2022, doanh thu ctia khdi Phi tai chinh téng cao (+20,4%) nhwng LNST tang * Péng gop cta khdi Phi tai chinh vao téng LNST toan thi trwdng gidm manh, ti
thap (+1,7%) chd yéu vi bién EBIT gidm (-1,7 diém %) vé 5,6%, thdp hon ndm 2019 61,2% nam 2021 vé murc 55,5% trong ndm 2022. Ngwoc lai, nhd da tang truédng
(8,2%). Nguyén nhan 1a b&i &p Iwc chi phi dau vao tang cao do hé luy gia nguyén liéu duy tri & mirc cao (+33,8%), ty trong clia nganh Ngan hang tdng dang ké [én mac
tang manh trwdc do, trong khi gia dau ra khé tang manh vi cau tiéu dung yéu. 43,1% nam 2022 so v&i 34,5% nam 2021.
* Nhuw vay, ting trwdng LNST nam 2022 da gidm tdc manh so véi ndm 2021 va kém xa * Suw thay déi trai chiéu vé ty trong nay cho thay P/E cla toan thj trwérng ngay cang bi
so v&i muc tiéu (+11,1%) dwa trén ké hoach kinh doanh dwoc théng qua & PHDCD chi phdi b&i lgi nhuan ctia nganh Ngan hang (hién chiém 30,7% tdng gia tri vén hoa
dau ndm 2022. toan thj trwong).
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Khoi Phi tai chinh: Loi nhuan 2022 giam sau & Bat déng san, Tai nguyén co ban va Ban 1é

Biéu do6 3: LNST giam & nhiéu nganh c6 quy mé von héa lén
Tang trwdng DT thuan (2022)

Thay déi bién EBIT (2022)

Tang trwdng LNST (2022)

Vién théng B 193% 0 34 170.4%
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Ngudn: FiinPro-X Platform

® Trong méi truwéng 13i suét cao, hoat ddng kinh doanh ctia nhiéu doanh nghiép thudc cac nganh lién quan dén xuat khau chuyén huwéng kém di vao nira cudi ndm, bao gém Héa
chét, Phan bon, May mac, Logistics va Thay san. Tuy nhién, da tdng manh trong ntra dau nam gitip loi nhuan cd nam 2022 cla cac nganh nay cao hon dang ké so véi nam 2021.

* Pbi véi nganh BPS va mot sé nganh thudc chudi gia tri ciia nganh BDS, bao gdm Tai nguyén co ban (Thép) va Ban 18, hé luy tir déng thai siét chat hoat dong phat hanh TPDN
cung v&i 1ai suét tdng cao la nguyén nhan chinh khién LNST suy gidm trong ndm 2022.
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Khoi Phi tai chinh: L&i suat cao dang tao ap Iwc 1&n LN cac nganh c6 ty Ié don bay cao

Biéu do 4: Higu qua s dung von dang kém di khi ROIC giam tir 13% Bang 1: Mat bang I4i suat cao tao &p lwc |én lgi nhuan & nhitng nganh co ty 1&
xuong 11%, thap hon giai doan trwéc COVID don bay tai chinh cao, ROIC thap
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® ROIC cuia khéi Phi tai chinh gidm tir 13% trong Q1-2022 xubng con 11% trong Q4-2022, thap hon so véi giai doan trwdc COVID-19, cho thay hiéu qua st dung vén clia cac DN
dang kém di khi I&i suat c6 xu hwéng téng cao va méi trwéng kinh doanh kém thuan loi.

® Mat bang lai suat duy tri & mlc cao sé tao ap lwc dang ké Ién loi nhuan cla cac nganh Bat déng san dan cw, Xay dwng va Khai khoang. Day |a ba nganh cé ty 1& don bay tai
chinh twong déi cao trong khi hiéu qua st dung vén & murc thap trong hoat déng kinh doanh dang chiu anh hwéng tiéu cwe béi nhirng dién bién khéng thuan loi trén thj trwéng
TPDN.
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Nganh Ngan hang: LNST 2022 duy tri tang trwwédng cao du co ap lwe trich 1ap dw phong ruai ro tin dung

Biéu d6 5: Nam 2022, khéi ngan hang quéc doanh dan dat tang trwéng Biéu d6 6: Thu nhap lai thuan tiép tuc dong g6p chinh vao ting trwwéng
LNST toan nganh LNST toan nganh
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® Nam 2022, LNST ctia 27/27 Ngan hang tiép tuc tang cao +33.7% YoY, chl yéu nho * Thu nhap |ai thuan van tiép tuc |a mang kinh doanh déng gép chinh vao ting
tin dung tdng manh (+14%) va NIM cai thién nhe, nhwng khéng c6 dét bién so véi ké trwdng LNST toan nganh trong nam 2022, tang +22.8% YoY. Tuy nhién, tang trudng
hoach dwgc DPHCD théng qua trvdc do (+33%). thu nhap ngoai 1ai kém di do cac hoat dong kinh doanh ban chéo bao hiém kém di.

Tang trwdng doanh thu tr hoat ddng bao hiém trong nam 2022 gidm -22% YoY.

® Trong do, kh6i NHTM quéc doanh déng g6p chinh vao tang trwéng chung cla
nganh nhe tin dung téng cao, bién lai thuan (NIM) cai thién nhe va gidm trich 1ap dw ® Bén canh do6 la ap Iwc trich Iap dw phong rui ro tin dung tang Ién & nhdm ngéan hang cé
phong. c6 dv no tin dung bat dong san cao truwéc nhirng bién dong tiéu cuc gan day trén thi
trworng BDS va TPDN. Hién dw no cho vay BDS va/hodc TPDN chiém ty trong twong
dbi Ién trong co' cau tin dung ctia mét s6 NHTM tw nhan nhw TCB, TPB, VPB.

* Nguwoc lai, LNST clia cac NHTM tw nhan tang cham lai dang ké so véi nam 2021 khi
NIM bé&i NIM c6 xu hwéng tang cham lai do tang trwdng tin dung kém kha quan trong
bdi canh rdi ro ng’ xau téng cao.

- FiinGroup Bt L L Théng tin Doanh nghiép « Nghién ctru Thi tredng » Xép hang Tin nhiém




Nganh Ngan hang: NIM cai thién nhe khi cac dién bién bat loi & thi trwérng BDS va TPDN chwa dwoc phan anh hét

Biéu do6 7: NIM cai thién nhe trong nam 2022 Biéu do 8: Ty lé dw no BBPS/Tong dw no 2022 ctia mét s6 ngan hang
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Biéu d6 9: Ty l1é TPDN/Téng tin dung ctia mét s6 ngan hang

® NIM toan nganh cai thién nhe trong nam 2022, dat 3,8% (so v&i mirc 3,5% trong nam 2021 m 2022
2021). Hau hét cac ngan hang top dau c6 NIM téng, ngoai trir TCB do dw no cho vay 18%
BDS & mirc cao (70% cho ngudi mua nha va don vi phét trién dw an) va TPB véi danh
muc TPDN chiém ty trong I&n (12%). 15%
® Tuy nhién, can lwu y rang, NIM clia cac ngan hang tdng manh trong 972022, gitp loi 12% 12%
nhuan tang cao. Chi sang quy 4, do &nh hwéng cla lai suét huy dong tang cao, NIM toan 9% | 9o 8%
nganh gidm nhe va LNST cac ngan hang tang thap. 9% °
* Nhuw vay, cé thé thay rang nhirng di&n bién bat loi gan day trén thi trwerng TPDN va bt 6% 506
doéng san chuwa thye sy dwoc phan anh day di vao KQKD clia cac ngan hang trong ndm 3%
0,
2022. 3% I 1% 1% gy I

Nganh VCB BID CTG TPB MBB TCB VPB STB HDB VIB
Nguédn: FiinPro Platform
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Nganh Ngan hang: Rai ro no xau ting cao khién chat lwong tai san suy giam trong khi bé dém dw phong méng dan

Biéu do6 10: Ty lé no xau va no can chu y tang Biéu do6 11: B6 dém dw phong méng dan
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Nguédn: FiinPro-X Platform Nguédn: FiinPro-X Platform
Chi tiét NPL, SML, LLR cda tirng banks & phu luc
* Ty lé no xau & 27 ngan hang niém yét nhich nhe ttr 1,4% cubi nam 2021 |én ® Trong khi d8, bd dém dw phong déi véi cac khoan cho vay xép vao nhém 3-4-5
1,6% vao cubi nam 2022, tuy nhién ty I&é ng can chi y thuéc nhém 2 ting manh 1én ¢6 dau hiéu méng dan khi ty 1& bao phl no xdu gidm manh xudng mérc 123.1%. Vi
murc 1.8% va ty |é tao m&i no x4u & mirc cao nhéat trong 4 nam gan day (0,4%). thwe t& no' can cha y (SML) tdng manh, ching t6i nhan thay ty 1& bao phd no tinh cho
® Cuthé, ty 1&é NPL tai cac NHTM québc doanh van duy tri quanh 1% nhwng no x4u tai nhom 2-3-4-5 cling giam manh.
cac NHTM tw nhan tang Ién mac 2% vao cubi nam 2022 (so v&i 1.7% cudi ndm * Piéu nay cho thay chét lwong tai san dang suy gidm va cac ngan hang sé tiép tuc gap
2021). ap lwc trich 1ap dw phong trong théi gian téi néu thi tredng BBS va TPDN chwa c6 tin

hiéu kha quan.
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CAP NHAT NHANH Q1-2023: LNST giam -18,3% YoY, nganh Ngan hang tiép tuc duy tri ting trwéng

Biéu dd 12: LNST khéi Phi tai chinh giam sau, cac Ngan hang duy tri ting trwéng  Biéu d6 13: LNST nganh BPS ting manh nh& VHM va VRE
= Q12022  ®Q1-2023
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Nguén: FiinPro-X Platform. Ghi cha: D& liéu duoc tinh cho 765/1518 doanh nghiép (chiém 66,2% vén héa Nguén: FiinPro-X Platform. Ghi chi: D liéu dwoc tinh cho 1133/1647 doanh nghiép va ngan hang
toan thj truong) (chiém 99% vén hoa khéi toan thi truong)
® LNST Q1-2023 cua 765 doanh nghiép va ngan hang giam -18,3% so v&i cung ky, ® Khéi Phi tai chinh: LNST giam -41,5% YoY trong quy 1, trong d6 gidm manh nhat &
trong d6 khdi Phi tai chinh ghi nhan gidm sau (-41,5%). nganh Tai nguyén co ban (Thép), Hoa chat (Phan bon va Hoa chét), Xay dwng va
® Nganh Ngan hang, LNST wéc tinh tdng & nhém ngan hang quéc doanh nhé tin dung el e
tang va NIM duy tri. V&i nhém ngan hang cb phan, nhém ngan hang véi ty trong cho ® Riéng v&i BDS, LNST quy 1 tdng 115,9% YoY. Tuy nhién, can lwu y rdng mirc ting
vay linh viec BBS & murc cao (bao gdm TCB) c6 loi nhuan gidm do téng trich lap dw trwdng cao chi yéu dén tir VHM (+152,3%) va VRE (+171,1%). Néu khong tinh
phong rui ro tin dung trong khi d6 STB va ACB c¢é LN tang manh. Tuy nhién, tin dung dén VHM va VRE, LNST cac DN con lai gidam -4%.
tang rat thap hay tham chi giam & mét so ngén hang ban lé (ACB, VIB) Ia diém can Chi tiét phan tich vé chat lwong ting triedng LN Quy 1/2023 sé dwoc chiing toi
leuy. thwe hién trong bao céo tiép theo - Data Digest #16

- FiinGroup B e nghiép « Nghién ctru Thj trwdng » Xép hang Tin nhiém
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PHAN 2: TOAN CANH KE HOACH KINH DOANH 2023
1. Ké hoach Lei nhuan 2023




LNST ké hoach 2023 giam sau & nhom Phi tai chinh, tiép tuc ting trwéng & nganh Ngan hang

Biéu d6 14: Tang trwéng LNST 2023 toan thi tredng dw kién giam -3%,
trong dé khoi Phi tai chinh giam sau -20,6%

=e—Tang trwdng LNST (Phi tai chinh) o—Tang trwédng LNST (Ngan hang)
+=Tang trwdng LNST (Toan thi trwdng)

80%
64.2%
60% . /\
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0
. «13.6%
0% -3.0%
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-20% T .20.6%
-40%

2016 2017 2018 2019 2020 2021 2022 2023F
Nguén: FiinPro-X Platform

Tinh dén ngay 26/4/2023, da c6 gan 700 doanh nghiép va ngan hang niém yét (dai dién khoang
70% vén héa toan thj trwerng) cong bd ké hoach kinh doanh cho ndm 2023, véi téng lgi nhuan
sau thué dw kién gidm nhe -3,0%.

® Cu thé, nganh Ngan hang dat ké hoach LNST ting +13,6% va nganh Dich vu tai chinh (cha
yéu la cac CTCK) du kién ting +41,4% trong khi khdi Phi tai chinh dat ké hoach LNST gidm
sau (-20,6%). Chi tiét vé ké hoach clia nganh Chirng khoéan & phan sau clia bao céo.

® Ké hoach loi nhuan nay xuét phat ttr béi canh vi mé hién tai kém thuan loi, cu thé 1a hoat
dong xuét khau yéu di, cau tiéu dung trong nwédc suy yéu, thi tredng bat ddng san tram lang
sau dong thai chan chinh hoat déng phat hanh trén thi trwéng TPDN.

- FiinGroup B e nghiép « Nghién ctru Thj trwdng » Xép hang Tin nhiém

Biéu d6 15: LNST ké hoach 2023 suy yéu & hau hét cac nganh, dac biét |a

DAu khi, H6a chat

B Tang trwdng LNST 2022 (thwe hién)

Tang trwéng LNST 2023 (k& hoach)

Ngén hang

E 13.6%
: B&o hiém - 12.8%
i Dich vu tai chinh 41.4%
i Du lich va Giai tri e —
. Tai nguyén Co ban — 61.9%
i Coéng nghé Thoéng tin 16.0%
. Bat dong san 9.7%
e Viénthong xS
Truyén thong -3.2%
Xay dwng va Vat liéu 3.2%
Ban Ié 0.7%
Yté -2.6%
Thyc phdm va dé ubng 5.6%
O t6 va phu tiing 470, |
Hang ca nhan & Gia dung -8.4% .
Hang & Dich vu cong nghiép -19.5% ——
Tién ich 46.8% —
Hoa chét 47.0% A
L

Nguén: FiinPro-X Platform.
Ghi chu: D& liéu dwere tinh cho gan 700/1609 doanh nghiép va ngan hang niém yét (dai dién 70% von
hda toan thj trirong)



Hau hét cac nganh dat ké hoach tang trwéng loi nhuan thap hon rat nhiéu so véi nam 2022

Bang 2: Nhiéu nganh dang & dau chu ky suy giam

Xét riéng khdi Phi tai chinh, LNST dw kién suy yéu & hau hét cac

Binh gia ngay Tang trwdng LNST nganh, trong do:
25/04/2023 )
P/E P/B 2016 2017 2019 2020 2021 2022 2023 (KH) ® Nhirng nganh bwéc vao chu ky suy giam, chi yéu lién quan
X X % % % % % % dén xuét khu nhw Logistics (HAH), Héa chat (DGC), Phan bén
Ngan hang 7.7 15 39.8%- 51.0% 28.7% 35.8% : (DPM, DCM), May mac (TNG, MSH), Thay san (VHC, CMX). Tr&

Bao hiém 10.7 12  181%  3.0% 19.0% 216% 17.1% lwe chinh la xuat khau kém vi rdi ro suy thoai tai My, Chau Au va
Dich vu tai chinh 19.2 1.3  113% 51.6% 31.1% -21.4%  31.3% 37.8% gia tang canh tranh t&» Trung Quéc sau déng thai “mé cira”.

BAt dong san 103 15 cao I o1 140%  200% * Nhirng nganh dat ké hoach LN ting cao trén nén thap cta
Tai nguyén Co ban 26.1 11 139.9% 11.6% -11.7% -16.3% 61.8%‘ 2022, bao gom Tai nguyén co ban (Thep) va BDS, trong do trién
Xay dwng va Vat liéu 14.4 1.2 19.8% 47%  54%  -6.4%  9.0% vong nhom Thép duoc phan tich sau hon 6 phan tiep theo).
Thuc pham va db udng 17.1 3.1 4.9% 8.3% 1.6% 0.3% 3.6% 9.1%

o V&i BPS: LNST 2023 dy kién tang +9,7%, chii yéu dén tir
VRE (+71%) v&i ky vong ty 1é 1ap day va gia cho thué &
cac trung tdm thwong mai héi phuc va VHM (+3,9%) nho

Hoa chéat 5.8 1.2 -1.4% 22.2% 0.7% -14.0% . 53 4%
Dau khi 5.1 09 -415% 545% -48.8% . 87.0% | -82. 6%

Dl‘J ||Ch Va-GIaI tri 14.7 2.4 27.1% -0.1% 39.5% 64.8%: ban giao cac san phém & OP 1 va 2. Nhém cé quy mo
0, 0, 0, = 0, > X A
?.?ng.g;]D!Ch vu CN 15.0 2.3 - 12.1%  22.9% . N : 57.6% 19.5% nho hon nhu NLG, KDH dua ra ké hoach LN than trong.
1eni . . -15.29 .19 .19 - A PR A o = N z % %
eﬂ, ¢ 116 2.1 N LZ1% S % Can lwu y rang dw kién tang trwdng nay chwa tinh dén ké
Y té 12.5 1.8 12.4% 2.6%_ 2.3% 5.7%

hoach lgi nhuan ctia nhiéu DN dau nganh (bao gém NVL,
PDR va DXG) hién gap ap lwc Ién vé dong tién do hé luy
tr TPDN va dang ch¢ “thao g&” phép ly cho cac dy an
BDS.

Ban 1é 14.1 2.3
Hang ca nhan & Gia dung 9.5 1.8
Cdéng nghé Théng tin 16.3 3.2
O t6 va phu tung 7.8 0.9
Vién théng 8.8 0.8 65.1%  35.9%

29.2% 25.5% 21. 9%-
17.1% 25.6% 8.5%
14.2% 12.7% 22.6%

-15.7% 35.8% -2.3%
26.5%

18.2% |  16.0%);

23.3% | ° Nhirng nganh c6 ké hoach LN ting thap hodc giam téc: Cong

Truyén théng 9.0 1.1 -1.2%- 12.6% 22. 8% nghé th(’jng tin va Ban |é.
TOAN THI TRUONG 102 16 181% 30.8%  15.3% 11.20/" 9.9% o VéiBan /e (chu yéu la cac DN p’han'ph0| Sa”,pharv“ e
Phi tai chinh 14.4 17  136% 223%  23%  3.3% -10.4% 2 30/ nhu MWG, DGW, FRT, PET): V6i sirc mua cac mat hang

lau bén gidm sau (xem thém & trang 28 phan Phu luc cla

Nguén: FiinPro-X Platform. ‘ ) ) b&o c&o0), muc tiéu tang trwdng ndm 2023 (+0,7%) van
Ghi cha: D& liéu duwgce tinh cho gan 700/1609 doanh nghiép va ngan hang niém yét (dai dién 70% vén hoa toan thj trirong) kha thach thire. khién dinh gié clia cac cd phiéu Ban I8 trd

nén dat trong ngan han.

- FiinGroup B e nghiép « Nghién ctru Thj trwdng » Xép hang Tin nhiém
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Nganh Thép: Giai doan kho khan nhat da qua nhwng van thiéu dong Iwc ting trwedng

Biéu d6 16: Nganh Thép — Ap Iwe hang tén kho dan ha nhiét

mmm Bién EBIT oS4 ngay ton kho BQ (Nguyén vat liéu)
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Nguén: FiinPro-X Platform

® Trong Q4-2022, LNST nganh Thép giam quy thr 4 lién tiép va hau hét cac DN 16n
(bao gbm HPG, HSG, NKG) b4o 16 trong nira cubi 2022 vé&i bién EBIT am (-6,1%).

* Piém tich cwc 1a sb6 ngay ton kho nguyén vat liéu binh quan gidm t&r mirc 54,8 ngay
trong Q2-2022 con 40,2 ngay trong quy 4, nhwng van cao hon so v&i giai doan 2016-
2019 (27 ngay). Ap lwc hang tdn kho gia cao dju di dwoc ky vong sé gitp cai thién bién
EBIT ctia nhém Thép trong cac quy sau nay.

Théng tin Tai chinh « Théng tin Doanh nghiép * Nghién ctru Thj trwdng » Xép hang Tin nhiém

Bang 3: Nhiéu DN Thép ky vong LN héi phuc manh du déng lwc ting trwéng
hién kha yéu

P/IE Tang trg LNST (YoY

3nam Hiéntai 2023F 2022 2023F Q1-2023

% % X X X % % %

1 HPG 1.2% 225% -36.9% 8.2 14.2 150 -755% -5.3% -

2 HSG -7.1% 19.6% -404% 7.2 (7.1) 29.8 -124.4% 128.1% -82.9%

3 NKG -104% -10.7% -54.2% 9.2 (29.9) 6.2 -103.0% 579.7% -

4 TVN -1.9% -15.6% -58.0% 29.5 (4.5) 91.2 -194.7% 104.9% -

5 SMC 0.8% -26.9% -65.0% 0.5 (1.1) 53 -171.9% 123.2% -74.1%

Nguén: FiinPro-X Platform

® Nam 2023, HPG dua ra ké hoach kinh doanh than trong v&i LNST dy kién giam nhe -
5,3% sau khi gidam manh -75,5% vao nam 2022. Cac DN Thép khac Ién ké hoach
LNST tang manh (xem Bang 3) v&i ky vong cau vé thép hdi phuc trong niva cudi nam.

® Tuy nhién, sy am dam cla thj treng BDS trong nwéc va hoat dong xuét khau kém
dang la tr& lwc 16n dbi véi ké hoach loi nhuan nay ctia cac DN Thép. Cau vé thép xay
dwng trong thang 3/2023 khong tang so v&i thang trwéece.

® Gia cb phiéu Thép, do d6, chwa hap dan dong tién cho du da gidm sau trong vong 1
nam qua.




Nhém Xay dwng ha tadng va Vat liéu: Than trong véi ké hoach 2023 du giai ngan von dau tw cong tang manh

Biéu do6 17: Xay dwng ha tang - Hiéu qua str dung vén kém di va ap lwc Bang 4: Vat liéu xay dwng — Dat ké hoach kinh doanh than trong cho 2023
thanh khoan gia tang
X PIE Tang trg LNST (YoY)
o= ROIC == Chu ky tien mat (ngay)
14% 250 3nam Hién tai 2022 2023F
. 11.7%
10% 1 VCS Gach ép lat 20% 6.3% -51.1% 87 84 77 -352% 7.7%
8% 150
2 HT1 Ximang -54% 35.1% -26.2% 14.2 37.1 19.2 -30.9% 8.2%
6% 100 ’
4% 3 BMP Ong nhua 28.3% 30.4% 27.3% 12.8 7.1 9.3 224.8% -6.5%
69.2 © 50
2% 3.2% 4 VLB Khaithac da -0.5% -9.4% -20.8% 9.9 (23.7) 28.8 -131.4% 305.6%
o
0% 0 5 XMC Bétb 2.8% 3.1% -42.9% 8.2 7.5 6.0 0.9% 25.1%
2016 2017 2018 2019 2020 2021 2022 € ong O 2 mAe TS ' ' o7 7
Nguén: FiinPro-X Platform Nguédn: FiinPro-X Platform
® LNST ké hoach ndm 2023 ctia nhém Xay dwng ha tang giam -12,6%, chi yéu do loi ® Trong nhém Vat liéu xay dwng, ngoai trir VLB, ké hoach kinh doanh ciia mét sé DN
nhuan tang thap hodc giam sau & mot sd DN xay dwng ha tang giao théng nhw dang cha y khac khéng cé nhiéu dot pha. (xem Bang 4)
HHV, CII, LCG trong boéi canh tién dé trién khai cac dw an ha tang kha cham, gia vat * V6i VLB, mic di ting trudng duoc du kién & murc +305,6% nhung LNST ké hoach

liéu va chi phi nhan céng tang manh.

® Nguoc lai, van c6 DN dw kién LN d6t pha. Cu thé, FCN d&t muc tiéu tang trwdng
LNST +143%, dat 125 ty ddng, nhwng mét nira 1a thu nhap tir hoat dong dau tw.
N&m 2022, FCN thoét 16 va béo I4i 49 ty ddng nhd ghi nhan doanh thu tai chinh dét
bién 123 ty ddng do thoai vén Dw an Dién mat trdi Vinh Hao 6. Trong khi d6, CTD
dua ra ké hoach LN tang +1026% véi gia tri backlog chuyén tlr 2022 sang dat hon
17 nghin ty déng, chwa bao gébm dw 4n nha may LEGO. Gia cp CTD da tang hon
+70% trong 1 thang gan day v&i P/B tang +60%.

- FiinGroup’ Théng tin Tai chinh « Théng tin Doanh nghiép *» Nghién ctru Thj tredng « Xép hang Tin nhiém

cho 2023 van kha thap néu so véi cac ndm truwéc day. Trén thue té, mac du giai
ngan vén dau tw cong cho cac dy an giao théng néi chung tdng manh, nhwng nhu
cau vé da xay dwng & khu vuwc phia Nam dang chiu tac dong tiéu cuwc bdi tién do thi
céng cham tai nhiéu dw an trong diém vé ha tang giao théng khu vwc mién Béng va
Tay Nam Bo trong khi nhiéu dw an BDS khong dworc trién khai vi vuéng cac thi tuc
phap ly hoéc thiéu vén.



Khéi Phi tai chinh: P/E hién & midrc 15.0x, ting 23% so vé&i gitra thang 11/2022

Biéu d6 18: P/E hién tai khéi Phi tai chinh ting +29% so vé&i day VN-Index Biéu d6 19: Twong quan bién ddng Gia va Pinh gia theo nganh
vao thang 11/2022 Thay d6i P/E Tang trwéng loi nhuan * Thay déi gia
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Nguédn: FiinPro-X Platform Nguén: FiinPro-X Platform. Ghi chu: D@ liéu duoc tinh cho giai doan tir 1/1/2023 dén 25/4/2023

® PJ/E cla khdi Phi tai chinh hién & mirc 15.x, tdng 23% so v&i gitra thang 11/2022 va +15% YTD va gop phan dang ké vao murc tdng diém ctia VN-Index giai doan vira qua.
® Dinh gia theo cdc nhdm Nganh:
* Poéi v&i nhom nganh c6 gia coé phiéu tang diém: Khai thac dau khi, Bién va Dwoc pham cé gia tdng nhe loi nhuan tdng. Cac nganh con lai cé gia tdng nhe dinh gia téng
lén trong khi loi nhuan gidm va trién vong loi nhuan chuwa thuc sy cai thién. Diéu nay cho thay rang gia cb phiéu tang 1&n chi yéu do tam ly 1a chinh.
* Po6i v&i nhom nganh c6 gia cé phiéu giam diém: Ngoai trir H6a chét, cac nganh con lai ¢ gia cé phiéu gidm do lgi nhuan gidm va trong méi trwdng 1ai suét cao va cau
suy yéu, hoat ddng kinh doanh dw kién sé tiép tuc gap kho khién loi nhuan chwa thé héi phuc trong ngan han.

- FiinGroup B e nghiép « Nghién ctru Thj trwdng » Xép hang Tin nhiém



Khoi Phi tai chinh: Trién vong loi nhuan 2023 kém tich cwc khién dinh gia chwa hap dan trong ngan han

Biéu do6 20: P/E fwd 2023 cua khéi Phi tai chinh 1a 19,7x Biéu do6 21: Dw bao dinh gia theo nganh
m— P/E (Hién tai) P/E (2023 fwd) === P/E khéi Phi tai chinh (2023 fwd)
Tang trwdng LNST (Khoi Phi tai chinh) —o—P/E (Phi tai chinh)
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® V&i LNST ké hoach 2023 dw kién giam -20,6%, khdi Phi tai chinh c6 P/E fwd la 19.7x, cao hon 30% so véi mie hién tai. Trong mdi trwéng 1ai suat duy tri & mirc cao, dinh gia
khéng con & viing hap dan va trién vong loi nhuan kém cla cac doanh nghiép niém yét & hau hét cac nhém nganh dang la tré ngai déi véi dong tién tham gia vao thi truong.

® Cac nganh c6 P/E 2023 fwd thap hon hién tai: Khai thac dau khi va Thép la hai nganh ma LNST ké hoach 2023 dy kién héi phuc sau ndm 2022 nhiéu kho6 khan, nhung thiéu
doéng lwe tang trwdng hién kha yéu. Véi Ban 18, P/E fwd thdp hon so véi hién tai, nhwng kha “dat” véi LNST ké hoach 2023 dw kién chi tdng 0,7% (trong qué kh&r P/E nay thwdng
duwoc “trd” cho mire tang trwdng LNST trén 20%). P/E 2023 fwd ctia nganh CNTT & mc 14x, thap hon so véi hién tai (16.2x) cho di LNST ké hoach 2023 dw kién giam téc, nhung
chi s6 gia ctia nganh (dai dién la FPT) gidm it hon so véi thi trwéng chung.

® Céac nganh c6 P/E 2023 fwd CAO hon hién tai: Dang chi y c6 nhém Buong véi P/E 2023 fwd dy kién & mirc 16,1x, cao hon hién tai (13x), tuy nhién bdi canh hién tai (nhu cau
vé dwdng tang lén trong khi nguén cung tir Brazil va An dé bi anh huéng, hd tro gia dwong tang) co thé gitip DN Puwong cai thién dang ké vé KQKD trong ndm 2023.

- FiinGroup B e nghiép « Nghién ctru Thj trwdng » Xép hang Tin nhiém




Nganh Ngan hang: Ngoai trir TCB, cac ngan hang dat ké hoach LNST duy tri tdng trong nam 2023

Bang 5: Ké hoach kinh doanh 2023 ctiia mét sé cac ngan hang niém yét

STT Ma CK

1 VCB
2 STB
3 HDB
4 ACB
5 VIB
6 MBB
7 VPB
8 TPB
9 SHB
10 TCB
Nganh

Nguén: FiinPro-X Platform
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Théng tin Tai chinh « Théng tin Doanh nghiép * Nghién ctru Thj trwdng » Xép hang Tin nhiém

18.5%

23.9%

15.6%

14.6%

15.2%

16.0%

10.7%

22.6%

5.9%

20.6%

15.6%

* Trién vong loi nhuan ctia nganh ngan hang dang chju anh hwéng
bé&i 3 yéu t6, bao géom:

- Thu nhap ti 13i dw kién kém di vi do tin dung tang thap va NIM khé
c6 thé tang do canh tranh cho vay cac nhém khach hang tét.

- Thu nhap ti hoat dong khac (cht yéu la hoat ddng ban chéo bao
hiém) tang thap.

- Ap luc trich 1ap dw phong ting 1én khi chéat lwong tai san suy yéu
do hé luy tir nhirng dién bién bét lgi trén thi trwdng BDS va TPDN.

® N&m 2023, ngoai trir TCB, cac ngan hang d&t ké hoach LNST duy tri ting,
nhwng c6 sw phan héa rd rét, cu thé:

- STB va HDB la 2 ngan hang d&t ké hoach lgi nhuan tang trwéng
cao nhd cac cau chuyén riéng. Cu thé, STB I&én ké hoach LNST
+50,8% v&i ky vong NIM cai thién va khdng con phai trich 1ai dw
thu theo dé &n tai cau tric (dw kién sé& hoan thanh trong ndm nay).
HDB du kién LNST +28,6% v&i ky vong ddy manh tang trwdng tin
dung sau khi tham gia tiép nhan cac TCTD yéu kém.

- Mét s6 ngan hang dit muc tiéu tang trwéng loi nhuan tir 10 —
20% vé&i tang tredng tin dung cham lai va NIM duy tri hay tham chi
giam.

- TCB hién la ngan hang duy nhat dat ké hoach LNST 2023 giam -
13,9%. Ap luc trich lap dw phong tang véi ty 1& no NPL dw kién
tang lén 1,5% tlr mrc 0,91% cudi nam 2022. V&i 70% dw ng dwoc
cap cho nhém BBS, TCB chiu &p lwc kha Ién khi nhém khach hang
nay bi anh hwéng bdi di&n bién gan day trén thi trudng BDS.
Trong khi d8, CASA cao von la wu thé cta TCB thi gi¢ lai 1a diém
trir d6i v&i ngan hang nay do nguwoi gli tién chuyén sang tién gl
c6 ky han dai dé hwéng lai suét cao.



Nganh Ngan hang: Chat lwong tai san suy yéu va dinh gia hién tai cao 1a tré& ngai cho dong tién

Biéu do6 22: Bién déng Gia vs. Pinh gia hién tai ctia cac c¢é phiéu ngan hang Biéu doé 23: Twong quan gilra P/B va ROE cia mét s6 ngan hang
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Thay d6i P/B mTang trwdng GT sG sach ¢ Thay doi gia

57.3%

60% . 35
50% 3.0
3
40% 35.7% 34.1% 525
‘ c BID
@
30% 26.8% 54.8% 53 50 £ 20
51.2% 270 22.4% 21.5% 21.5% 19,00 a
U7 18.4%
20% ‘ ¢ ‘ * 14.5% 15 e ACB ‘
. o
26.8% N 10
10% 20.6% 21.8% 19 30y, 17.0% . : l\‘ D
12.6% 12.9% 12.4%
. 6.5% 05
% " . 0 0 0 0 0 0
STB TCB SHB HDB VPB BID TPB MBB VIB VCB ACB CTG 10% 15% 20% 25% 30% 35%
ROE (2022)
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® C6 phiéu tang gia nh& dinh gia tang: P/B toan nganh Ngan hang hién & murc 15x, tdng +13% so v&i gitra thang 11/2022 va +3,4% so véi ddu ndm 2023, va day 1a yéu tb tac
doéng chinh kéo chi sb gia chung ctia nganh tang diém, 1an luot 1a +18% va +8,1%. Gia cla hau hét cac ¢b phiéu ngan hang dang chi y da tdng manh nhé ky vong tang trudng
cao trong nam 2023 (bao gdm STB, HDB, VCB), c6 cau chuyén ban vén cho déi tac chién lvgc (VPB) hay gian tiép hudng loi tir cac chinh sach gan day cla chinh phi nhadm
thao g& cac nut that trén thj trwéng BDS va TPDN (vi du nhw TCB, MBB).

® Tuy nhién, nhirng lo ngai vé chat lwong tai san suy yéu do hé luy t thj trwng BDS va TPDN trAm I&ng khién dong tién dang “e dé” véi ¢ phiéu Ngan hang.

- FiinGroup B e nghiép « Nghién ctru Thj trwdng » Xép hang Tin nhiém



Nhom Chirng khoan: Nhiéu cong ty dat ké hoach LNST 2023 tang trwéng cao

Biéu do6 24: Cac CTCK dat ké hoach ting trweéng cao vé LN nam 2023 Biéu do6 25: Tang trwéng loi nhuan goép theo mang kinh doanh nam 2022
Tang trwéng LNST Tong LN gop Moi gioi Ky quy Khac
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Nguédn: FiinPro-X Platform

2022 2023 (KH)

Bién dong gia P/B Tang trwdng LNST
1 théang 1 nam TB Hién tai 2023 2022 Ty trong
® Nam 2023, dwa trén ké hoach kinh doanh cla 22/36 CTCK niém yét (chiém 90% vén S nam (ke hoach)

hoa nganh), tng LNST 2023 du kién ting +43,9% ” ” X x ” ” ” ”
RS - SRR Nganh 4.7% :26.6% 13 439% 530%  22.6%  -7L9%
® Loi nhuan nam 2022 cla cac CTCK giam sau (-53%) mét phan do méng tw doanh ghi Ssi 3.2% -30.4% 2.0 14 19.7%  -37.0%  40.7% -13.2%
nhan loi nhuan gop gidm -71,9%. Mang tw doanh déng gép 22,6% vao tong loi nhuan VND  -4.6% -49.4% 19 12 16.4%  -48.8%  35.0% -43.7%

> ~ e Pl L (I 2 0/ 2 - 0, - 0, - 0, - 0, 0 - 0,
g0p cua cac CTCK trong nam 2022 (so v&i ty I&€ 49% trong nam 2021). Dy kién nam Vel 3.4% 3.1% 22 2.0 1.9% - -42.0% 26.9% 64.0%
2023. vié =i i 1S A i | esh 62 KheiG ST e i G [dhEme @ (7 HCM 0.4% -1.8% 1.9 1.4 -15.4%  -25.7% 44.0% -13.7%
J<3, VIec ghinhan 1o i mang tr doanh se knong lon hay tham chi khong con nhtr SHS  10.1% -33.8% 15 0.9 236.1% -81.2%  -50.6%  -116.5%
nam 2022. Bay la mét yéu to gitup cho cac CTCK dat ké hoach Igi nhuan tang treng. MBS  14.0% -25.7% 1.8 14 240.0%  -12.4% 20.9% 8.5%
BSI 52.8% -4.0% 1.5 1.2 302.2%  -68.5% 4.0% -91.5%
FTS 21.7% -27.4% 1.7 1.6 54% -62.3% -24.2% -136.6%
CTS 7.4% -17.0% 1.3 1.3 159.8%  -81.6% 41.3% -67.9%
VDS 35.0% -41.6% 1.4 1.1 288.4% -126.9% 807.8% -185.3%
BVS 14.1% -19.4% 0.8 0.6 8.4%  -49.2% 1.0% -97.7%

Nguén: FiinPro-X Platform

- FiinGroup B e nghiép « Nghién ctru Thj trwdng » Xép hang Tin nhiém




Nhom Chirng khoan: C6 sw phan hoa manh vé ké hoach loii nhuan gitra cac CTCK

Biéu do6 26: Cac CTCK quy mod nhé dat ké hoach lgi nhuan tiang trwéng cao Biéu do6 27: Dién bién Gia vs Pinh gia mét s6 ¢ phiéu chirng khoan
m Tang trwdng LNST 2022 (thwe hién) Tang trwdng LNST 2023 (ké hoach) Thay dbi dinh gia  ®Tang trwdng GT sd sach & Thay dbi gia
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® Nam 2023, trién vong trwdng loi nhuan cé sw phan hoa dang ké, cu thé:

o Nhém CTCK dau nganh than trong véi ké hoach kinh doanh ndm 2023, bao gdm HCM (-15,4%), SSI (+19,7%) va VCI (-7,9%) véi dw bao thj trwdng kém séi ddng, VN-Index
di ngang trong bién d6 hep (1.098-1.218) va thanh khodn & mirc 9-11 nghin ty déng/phién.

o Nhém CTCK quy md nhé dw kién hdi phuc manh, trong d6 c6 CTS va BSI. Pay la 2 CTCK c6 dw dia ddy manh hoat déng cho vay margin cling nhw nhiéu co hdi mé rong tép
khach hang méi nhe hop tac chién lwoc véi déi tac nuwédc ngoai cling nhw cé sw hd tro tir ngan hang me.

® V&i dac thu 1a cb phiéu c6 beta cao (tirc 1a rat nhay véi cac dién bién trén TTCK), cb phiéu clia cac CTCK (du dat ké hoach LN cao hay thap) déu da ting kha trong giai doan hoi vira
qua cua thi triedng (t gitka thang 11/2022 dén nay) va hau hét dwoc hé tro bdi mirc ting manh vé dinh gia, ngoai trir MBS va VDS.

- FiinGroup B e nghiép « Nghién ctru Thj trwdng » Xép hang Tin nhiém
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PhanbStsisen | Hia aud hoat déng

PHAN 2: TOAN CANH KE HOACH KINH DOANH 2023

2. Ké hoach Huy déng vén c6 phan




Hoat déng phat hanh huy déng von tram lang trong nam 2023

Biéu d6 28: GT huy dng von c6 phan dw kién cho 2023 phan Ién do ké hoach
phat hanh tir mot s6 DN gom NVL, VPB

GT huy dong vdn cb phan (khdong bao gdm Ngan hang)
B GT huy déng (da thwc hién) GT huy déng (dw kién)
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ty VNDb
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Nguén: FiinPro-X Platform
- FiinGroup® Théng tin Tai chinh « Théng tin Doanh nghiép *» Nghién ctru Thj tredng « Xép hang Tin nhiém

Nam 2023, ké hoach huy déng von c6 phan & mirc cao, chi yéu do NVL va
VPB

* Tinh dén ngay 26/4/2023, da c6 108 doanh nghiép va ngan hang niém yét [én
ké hoach huy déng vén cb phan véi téng gia tri dy kién thwc hién trong nam
2023 14 126,4 nghin ty ddng, cao hon dang ké so v&i 2 ndm gan day.

Trén thuc té, con s6 nay bao gdm gan 29,3 nghin ty déng ké hoach phat
hanh cb phan ctia NVL (cht yéu phuc vu muc dich co cdu no vay) va gan 36
nghin ty déng ké hoach phat hanh cé phan cta VPB (dé ban cb phan cho dbi
tac chién lwoc nuwédc ngoai).

Néu khéng tinh dén ké hoach phat hanh ctia NVL va VPB, tdng gia tri huy
dong vén cb phan cla cac DN va ngan hang niém yét dw kién trong nam
2023 wéc 61 nghin ty ddng, giam khodng -40% so v&i ndm 2022 va 2021.

Thanh khoan TTCK & mirc thap 1a tré ngai véi cac ké hoach huy déng von

* Néu thuwe hién thanh céng, day sé 1a ngudn vén bé sung quan trong cho hoat
dodng san xuat kinh doanh cta cac DN, dac biét 1a & nhdm cé don bay tai
chinh cao nhw B4t dong san va Xay dwng, trong khi nguén vén truyén théng
(bao gdm tin dung ngan hang va phét hanh trai phiéu) bi han ché.

Tuy nhién, thanh khoan TTCK hién rat thap, binh quan & mirc hon 10 nghin
ty ddng/phién (bang 40% thanh khodn & giai doan cao diém vé phat hanh huy
dong vén trwdc day).

® Piéu nay cho thay tam Iy than trong ciia NDT sau giai doan diéu chinh vira
qua va c6 thé khién ké hoach huy déng vén théng qua phat hanh cta cac DN
kho kha thi hon trong nam 2023.




Giéa tri huy dong von dw kién giam manh & nhom Dich vu tai chinh

Biéu do6 29: Gia tri huy dong vén qua phat hanh dw kién theo nganh

GT huy déng vén cé phan
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- FiinGroup B e nghiép « Nghién ctru Thj trwdng » Xép hang Tin nhiém

® Giatri huy dong vén c6 phan nam 2023 & nhém Dich vu tai

chinh (chi yéu 1a cac CTCK) dw kién giam gan 50%, wéc dat
14,3 nghin ty ddng. Trong dé bao gdm cé cac ké hoach (gan 7,5
nghin ty déng) da dwoc thdng bao trong ndm 2022 trwdc dé ma
DN chwa thwe hién. Riéng nam 2023, dang chi y cé ké hoach
huy déng 4 nghin ty déng thdng qua phat hanh quyén mua va
phat hanh riéng 1é cia Chirng khoan Tién Phong (ORS).

Vé&i nhém BPS, GT huy déng vén cé phan nam 2023 dw kién
giam -46% néu khong tinh dén ké hoach ctia NVL nhw ching
t6i chi ra trong trang 23 clia bao céo.

Cac nhom nganh dw kién tang huy déng vén cb phan bao gém
Hang & Dich vy cdng nghiép (GMD, VSC), Tai nguyén Co ban
(MSR, TLH), Y té (DBD, DTG), CNTT (SGT) va B&o hiém (MIG).
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Rui ro suy thoai @ My va Chau Au khién xuat khau cua Viét Nam tiép tuc giam

Biéu do6 30: Xuat khau vao cac thj trwdong I&n giam sau so véi cung ky Biéu do6 31: Tang trwéng GT xuat khau theo nganh hang (YoY)
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® Sau dong thai tang lai suat nhanh va manh cia FED, rii ro suy thoai & My va Chau Au téng 1&n khién hoat ddng xuét khiu cuia Viét Nam suy yéu do lwong don hang gidm manh. Tai My,
ty 1& hang ton kho trén doanh sb ban 1& & nhdm nganh hang tiéu dung nhuw thwe phdm va quan 4o van & mirc cao trong thang 2/2023, cho thdy lwong don dat hang méi chwa thé sém hoi
phuc.

® Trong Q1-2023, xuét khiu cta Viét Nam gidm -11.9% so v&i cung ky vé gia tri va gidm & hau hét cac mat hang xuét khau cha lwc nhw thiét bi dién tlr (-10.8% YoY), thdi trang (-17.4%
YoY), thiy san (-29% YoY), sat thép (-23.4% YoY). Ngwoc lai, nhém méat hang néng san (chi yéu & gao, hat diéu, hang rau qua) cé dau hiéu tang trudng tét trong Q1/2023, tang +9.5%
so v&i cung ky nam trwéc.

® Xét vé thj trwdng, xuat khau cla Viét Nam sang cac khu viec My, Chau Au hay Trung Québc déu ting trwdng am quy ther 2 lién tiép. Day 1a 3 khu vuc déng gop ty trong 16n nhét trong co
cau thi tredng xuat khau cua Viét Nam. Riéng véi thi trworng Trung Quédc, ching toi s& phan tich cu thé hon trong trang 6 cla bao céo nay.

- FiinGroup B e nghiép « Nghién ctru Thj trwdng » Xép hang Tin nhiém




Trung Quoc mé ctra sau 3 nam tam déng vi COVID: Thach thirc va Co hdi song hanh

Biéu dd 32: XK sang TQ giam & nhiéu nhém hang chu lwec nhwng... Biéu do 33: ...dang hoi phuc & mot s6 méit hang, bao gom cé tra, gao, rau qua
gTQg g y g J phu : c g g gé q
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Nguén: FiinPro-X Platform Nguén: FiinPro-X Platform

* Sé lieu mai nhat tir Tdng cuc Hai quan cho thay xuét khau cua Viét Nam sang Trung Quéc gidm sau trong Q1-2023 (-11,6% YoY) cho du Trung Qubc da mé civa tré lai tiv gitra thang
1/2023. Cu thé, nhiéu nhdm hang chi lwc nhw Thiét bj dién t&r gidam -11.5% YoY, Thady san (-27.3% YoY), Thoi trang (-22.1% YoY) va Sat thép (-66% YoY), trong khi d6 xuat khau moét sé
mat hang ndng va thiy san bat dau hdi phuc, bao gdm cé tra, gao, hang rau qua (xem Biéu db 4).

® Riéng v&i mat hang cé tra, gia tri xuat khau ctia VN sang Trung Québc tang manh trong thang 2 (+26% YoY va 360% MoM). DAy la dau hiéu tbt dbi véi cac DN dang xuét khau cé tra vao
thi trwdng Trung Quéc (bao gébm VHC, ANV va IDI), nhwng ciing can quan sat thém b&i hién thi trwéng Trung Quéc van con mét lwong ton kho ca tra nhat dinh do nhu cau chua thuc sy
hdi phuc manh. Ngoai ra gia xuat khau ca tra cta Viét Nam sang Trung Qudc gidm nhe trong khi gia ca nguyén liéu trong nwéc tang dang tao &p lwc Ién bién loi nhuan cla cac DN nay.

* Pong thai mé clra tré lai sau COVID-19 ctia Trung Quéc 1a c hich dbi véi hoat dong xuat khau ctia Viét Nam béi qudc gia nay déng gop 15,8% gia tri xuat khau ctia Viét Nam trong ndm
2022, nhwng déng thoi ciing tao ra nhiéu ap lwc déi véi cac DN Viét Nam hién dang cé cac mat hang xuéat khau twong ddng véi Trung Qudc & nhirng thi tridng I&n nhw My va Chau Au,
dac biét trong bbi canh thiéu don hang do cau yéu.

- FiinGroup’ Théng tin Tai chinh « Théng tin Doanh nghiép *» Nghién ctru Thj tredng « Xép hang Tin nhiém



Trong khi do, cau tiéu dung trong nwéc dang yéu di

Biéu do6 34: Strc mua giam & nhém hang lau bén va...

Tang trirdng DT binh quén ctra hang theo chudi ctia MWG (YoY)
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Biéu d6 35: ...hang tiéu dung thiét yéu
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Nguén: FiinPro-X Platform

* O trong nwéc, strc mua gidm & nhém hang lau bén (xem Biéu dd 5) va hang tiéu dung thiét yéu (Biéu dé 6) trong bdi canh

o Thu nhap ctia ngudi lao déng bi anh hwéng tiéu cuc bdi dong thai cat gidam gi¢» 1am & nhiéu khu cdng nghiép/ché xuat do thiéu don hang.

o Lwong tiéu thu cac thiét bj dién t& da tang manh trong giai doan dich COVID-19 bling phat.

o Mot lwgng I&n tién clia ngudi dan dang bi tdc & TPDN.

- FiinGroup B e nghiép « Nghién ctru Thj trwdng » Xép hang Tin nhiém




Giai ngan von dau tw cong bat dau c6 tin hiéu kha quan

Biéu do6 36: Giai ngan vén NSNN tiang manh so véi cung ky, +50,8% Biéu do6 37: Ky vong tiang giai ngan & dw an cao téc Bac Nam (GD2)
mmm Tong von dau tw cdng (gidi ngan) o=Tang trwdng (YoY) Ké hoach giai ngan vén ngan sach cho 12 dy an thanh phan thudc
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Nguén: FiinPro-X Platform Nguén: FiinPro-X Platform
* Tinh dén hét Q1-2023, giai ngan tbng vén dau tw cong dat 73.2 nghin ty, tang +50.8% ® Giai ngan vén dau tw cong kha tich cwc & nhém dy an giao théng véi gan 17 nghin ty
so v&i cung ky. dong dwoc gidi ngan trong quy 1, twong dwong 18% ké hoach nam 2023 (cung ky dat
. B . 0, S\ ~ > X > 7 s X < . N
* Mac di ty 1& hoan thanh so véi ké hoach ca nam & mirc thap (9,7%), nhung can Iy y Y, WD WUNE @ AL o & ARG S 17 S0 10 26 [VED (910 elagn 1L W 2
rang k& hoach gidi ngan nam 2023 ting 70% so v&i con sbé thwc hién cia nam 2022. * Riéng dbi v&i giai doan 2 clia dy an cao téc Bdc Nam, gan 7,6 nghin ty déng da dwoc
Diéu nay cho thay duv dia d& ddy manh gidi ngan vén dau tw cdng cho nam 2023 con giai ngan, twong dwong 14% ké hoach cho giai doan 2022-2023 (xem Biéu db 8).
rat lon.

® Trong bbi canh tin dung tang thap va giai ngan vén FDI giam, day 1a dong vén méi rat
htru ich dé& hd tro cho cac hoat ddng san xuét kinh doanh/cau tiéu dung trong nuwéec.

- FiinGroup B e nghiép « Nghién ctru Thj trwdng » Xép hang Tin nhiém




DPiém tich cwc la thanh khoan trén hé thong ngan hang cai thién, hé tro’ giam lai suat

Biéu do6 38: Lai suat qua dém lién ngan hang giam manh... Biéu do6 39: Lam phat ha nhiét, tao dw dja giam lai suat
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Nguén: FiinPro-X Platform Nguén: FiinPro-X Platform

® La&i suat qua dém lién ngan hang gidm tlr mre dinh gan nhét 8,4% cudi nam 2022 xuéng con 5,5% nhé thanh khoan hé théng cai thién va tang trwdng tin dung gidm téc.
® Trong khi d6, lam phat ha nhiét v&i CPI thang 3/2023 giam vé 3,4% tlr murc 4,3% trong thang 2/2023 va dong thai tang lai suat cham lai ctia FED, tao dw dia cho NHNN Viét Nam

giam céc loai |ai suat diéu hanh va ha tran 1ai suat huy déng. Theo do, cac ngan hang thwong mai c6 co s& gidm lai suat cho vay khach hang hd tro doanh nghiép théng qua viéc
gidm 4ap luc tré 1ai va cai thién cau trong nwoc.

- FiinGroup B e nghiép « Nghién ctru Thj trwdng » Xép hang Tin nhiém




Bat déng san nha &: Cac nut that dan dwoc thao g&, nhwng kho cé dot bién trong nam 2023

Biéu doé 40: Ngudn cung can hd sut giam & khu vwe phia Nam véi ty 1é hap thu
& murc thap
s Cung can hd  —o=—Ty |& hap thu
16000 100%

Thij trwéng BDS nha & kho c6 dét bién trong nam 2023: 14000

* O phan khuc can hd, ngudn cung méi tai TP HCM va viing phu can sut gidm
dang ké (-59% YoY) trong Q1-2023. Trong khi d6, lwong tiéu thu gidm -34%

YoY véi ty 1€ hap thu &@ mirc thap (63%), tham chi dao dong ttr 19%-38% & mot 10000
s0 gié hang mo ban. e RS | - (A 70%
® Thij trwong BDS kém s6i dong khién cac DN BPS e ngai ra hang trong khi | .
~ . 2 . 7 s A A ga Y N i n n .2 6000 1o
nhirng vwéng mac phap ly va han ché vé dong tién la ly do cho viéc cham trién 6306 |
khai nhiéu dw &n BDS. 4000 i
I I
® \V/&i nén lai suét vay duy tri & muirc cao va cac vuéng mac phap ly chua thuc sy 2000 i © |
dwoc thao g&, thi tredng BDS nha & dy kién sé khé c6 nhivng dét bién trong . l - . I i i
£ . :40%
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I I
: I
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Can ho
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Ngudn: DKRA. Ghi chi: Khu vire phia Nam bao gédm TP HCM va ving phu cén (bao gém Pdng Nai, Long
An, Binh Dwong...)
Nhiéu chinh sach hé tro dwoc dwa ra nhwng thi trie'ng BPS can thoi gian dé tham thau:

® Poéng thai gidm lai suét diéu hanh va viéc ban hanh Nghj dinh 08/2023/ND-CP, Nghi quyét s& 33/NQ-CP vé thao g& va thuc day thi trwong bat dong san, va gan day nhét 1a viéc lap
t6 cong tac g& vwdng cho cac du an clia Novaland va DIC Corp dang hwéng dén thao g& dan cac nat that déi véi thi trwdng BDS.

® Hoat déng phat hanh TPDN c6 tin hiéu tich cuwc trong thang 3/2023 véi sy tré lai clia cac nha phat hanh BDS khi ¢c6 t6i 6 16 phat hanh tir 5 doanh nghiép BDS c6 tbng gia tri khoang
23,7 nghin ty déng. Tuy nhién, con qué s&m dé cho rang thi tredng TPDN sé sbi dong tré lai béi viéc phuc hdi niém tin ciia NDT ca nhan khéng phai chuyén “mot sém, mot chiéu”.

® Ngoai ra, di¥ liéu tir FiinRatings cho théy ap lwc dao han TPDN & nhém BBS van con I&n. Cu thé, téng gia tri TPDN riéng 1é dao han 9 thang con lai ciia nam 2023 dwoc wéc tinh &
murc 220,77 nghin ty VND, trong d6 cac doanh nghiép BDS c6 sb dw trai phiéu sé& dén han & mirc 93,2 nghin ty VND (bao gém 36,2 nghin ty VND vao quy 2 va 35,4 nghin ty VND
vao quy 3). Pay la cac con sb Ién so véi tng quy mé tin dung phuc vu kinh doanh b4t ddng san ciing nhw nang lwc tin dung ctia doanh nghiép bat ddng san hién nay.

- FiinGroup B e nghiép « Nghién ctru Thj trwdng » Xép hang Tin nhiém
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ENLIGHTEN THE MARKET

PHU LUC SO LIEU
Ké hoach kinh doanh nam 2023




Chi tiét ké hoach ting trwdng loi nhuan ciia mét s6 doanh nghiép
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GD TB 3 thang
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Théng tin Tai chinh « Théng tin Doanh nghiép * Nghién ctru Thj trwdng » Xép hang Tin nhiém
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Vén héa

Nganh - ICB 2 . A GD TB 3 thang P/B . LNST 2023
) TB  TTM 2023F B TTM
3 nam (4/20/23) 3nam (11/16/22)

% % % N.CP Ty VND X X X X X Ty VND %

21 REE Hang & Dich vu Cong nghiép L2 228 -3.7% -5.6% 6.4% 270 19.0 10.4 85 11.0 1.6 1.6 2,700.0 -23.1%
22 VTP Hang & Dich vu Cong nghiép L2 34 158% 8.3% -50.7% 422 12.0 19.9 16.3 9.2 5.6 1.6 376.4 46.3%
23  PVT Hang & Dich vu Céng nghiép L2 6.7 -12% -5.4% 8.9% 2,249 46.5 8.6 7.8 16.2 1.2 0.9 538.0 -52.1%
24 VSC Hang & Dich vu Céng nghiép L2 34 27% -71% -27.1% 237 7.0 10.0 13.1 208 1.6 1.4 208.0 -47.5%
25 HAH Hang & Dich vu Céng nghiép L2 29 281% 12.2% -36.0% 1,229 44.8 7.6 36 125 1.6 0.8 300.0 -71.5%
26 VIP Hang & Dich vu Cbéng nghiép L2 0.8 5.0% 24.3% 54.0% 715 7.9 8.0 3.1 9.8 0.5 0.4 78.4 -68.1%
27 GSP Hang & Dich vu Céng nghiép L2 06 -1.9% 20% -17.1% 167 1.8 7.8 6.8 7.7 1.0 0.6 76.2 -6.1%
28 GIL Hang ca nhan & Gia dung L2 1.7 26.7% 14.1% -64.0% 609 12.9 5.8 4.4  20.9 1.4 0.5 82.8 -77.1%
29 ADS Hang ca nhan & Gia dung L2 0.7 23.5% -58.6% 430 5.2 10.4 14.4 8.2 1.4 0.7 88.1 23.7%
30 PNJ Hang ca nhan & Gia dung L2 248 -4.4% -15.1% -4.1% 442 35.7 17.3 135 128 35 2.9 1,937.0 7.2%
31 STK Hang ca nhan & Gia dung L2 23  49% -8.9% -42.9% 66 1.8 11.2 13.8 8.8 2.1 1.5 253.1 6.0%
32 TNG Hang ca nhan & Gia dung L2 21  87% 18.4% -31.3% 2,332 40.8 8.7 7.1 7.0 1.4 0.6 299.0 2.5%
33 DPM Hoéa chéat L2 127 -1.8% -13.7% -36.1% 1,731 64.2 8.0 3.4 5.6 1.3 1.1 2,250.0 -59.5%
34 DCM Hoéa chéat L2 122 -37% -12.6% -31.1% 2,773 69.0 10.5 4.1 8.8 1.6 1.4 1,383.1 -67.8%
35 GVR Hoachat L2 614 2.0% -7.4% -43.5% 2,071 31.7 23.3 16.0 1938 2.0 0.9 3,884.0 -19.4%
36 DGC Hoachéat L2 195 3.7% -12.4% -46.2% 1,877 101.4 10.5 3.9 7.1 3.3 2.1 3,000.0 -50.3%
37 DDV Hoéachéat L2 1.2 -13% -75% -56.8% 589 5.2 10.1 56 13.3 1.5 0.6 92.2 -74.2%
38 HAX Ot6 vaphuting L2 1.3 83% -43% -17.2% 512 9.2 8.0 6.8 5.2 1.5 0.9 248.0 3.4%

Ngubn: FiinPro-X Platform
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Chi tiét ké hoach ting trwdng loi nhuan ciia mét s6 doanh nghiép niém yét

GD TB 3 thang LNST 2023

STT Ma  Nganh -1CB 2 : 7 B TTM 2023F TTM K& hoach
: A 3 3 nam (4/20/23) 3nam (11/16/22)

% % % N.CP Ty VND X X X X X Ty VND
39 HPG Tainguyén Co ban L2 127.9 32% -05% -31.7% 21,026  440.4 87 1964 159 20 0.8 8,000.0 -5.3%
40 HSG Tainguyén Co ban L2 9.4 -6.0% 2.8% -36.2% 16,023  250.2 6.4 (74) 313 13 0.4 300.0 128.1%
41 NKG Tainguyén Co ban L2 39 -11.3% -9.0% -50.2% 10,418  159.5 3.1 (31.3) 65 1.1 0.4 320.0 579.7%
42  PTB Tainguyén Co ban L2 2.9 48% -5.8%  -39.9% 261 11.2 8.1 5.9 74 17 0.9 400.0 -20.4%
43  MSR Tainguyén Co ban L2 16.9  439% 20.9%  -44.5% 229 2.8 325 2452 876 15 0.6 300.0 185.3%
44 VPG Tainguyén Co ban L2 1.0 3.0% -12.3% -77.9% 1,398 18.0 8.8 21.4 91 1.9 0.8 110.0 75.9%
45  SMC Tainguyén Co ban L2 0.8 5.0% -10.0% -61.3% 326 3.3 (1.9) (12) 57 08 0.3 150.0 123.2%
46 VNM Thuwc phdm va dd ubng L2 148.4 -6.8% -14.0% 0.2% 1,356  102.4 17.8 174 173 59 5.0 8,622.0 0.5%
47  MSN Thwc phdm va db ubng L2 101.7 -8.6% -30.1%  -38.1% 977 80.3 41.2 285 271 55 5.1 5,000.0 5.2%
48 QNS Thuwc phdm va dd ubng L2 15.3  17.9% 28.5% 0.9% 200 7.9 12.3 112 152 22 1.7 1,008.0 -21.5%
49  SBT Thwc phdm va dd ubng L2 11.6  20.8% 21.2% 3.2% 2,759 42.0 24.7 16.2 175 1.4 0.8 680.0 -10.6%
50 DBC Thuwc phdm va dd ubng L2 38 11.7% -92% -43.7% 3,414 50.9 229 7221 2381 13 0.6 455.2 203.3%
51  MPC Thwc phdm va db ubng L2 75  11.7%  2.6% 1.2% 99 1.8 11.8 9.1 - 1.4 1.1 1,145.8 0.0%
52 ANV Thwc phdm va db ubng L2 4.3 40%  35% -19.0% 1,461 46.9 14.8 77 107 15 0.8 400.0 -40.6%
53 LSS Thwc pham va dd ubng L2 09 655% 80.8%  12.9% 617 5.2 27.8 221 169 04 0.2 50.5 30.7%
54 VCS Xaydwngva Vatliéu L2 8.1 2.0% -92% -46.5% 57 3.0 8.6 8.3 76 3.1 1.2 1,060.0 7.7%
55 VCG Xaydwng va Vatliéu L2 9.4 -6.2% -109% -245% 7,541  154.2 17.4 120 179 22 0.9 860.0 -32.9%
56 HT1 Xaydwngva Vatliéu L2 52 -105%  2.3% -240% 1,205 17.8 15.6 358 185 1.2 0.6 276.0 8.2%
57 CTR Xaydungva Vatliéu L2 76 16.6% 10.9% -19.6% 152 9.2 19.1 164 156 5.2 3.0 487.0 9.6%
58 HBC Xaydwng va Vatliéu L2 2.2 27% -148% -51.1% 2,280 19.9 34.1 (1.9 178 1.1 0.5 125.0 111.0%
59 G36 Xaydwngva VatliéulL2 0.7 1.4% -93% -46.6% 426 3.0 65.7 306 924 1.0 0.3 8.6 -66.8%
60 DCL YtéL2 1.7 5.2% -6.2% -17.9% 111 2.8 19.5 149 133 17 1.3 128.0 13.4%
61 DBD YtéL2 32 12.0% 13.5% 3.4% 79 3.2 15.6 128 134 25 2.1 240.0 -1.6%

Nguén: FiinPro-X Platform
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Phwong phap luan va Lwu y quan trong

B&o c&o nay can dwoc doc va hiéu véi cac thong tin co sé va cac khai niém quan trong sau day!

Theoi gian cap nhat dir liéu: Céach tinh EBIT va EBITDA:

e Toan bd s6 liéu phuc vu cho béo céo nay dwoc cap nhat dén hét ngay 25/04/2023. D * EBIT = Loi nhuén trwéc Thué va Lai vay con EBITDA = Loi nhuan trwéc Khau hao, Thué va
liéu clia chung t6i & FiinGroup dwoc cap nhat va tinh toan lién tuc hoac hang ngay. Lai vay. Tuy nhién, hién cé nhieu cach tinh trong gi®i phan tich & Viét Nam. Riéng &
- e ea FiinGroup, chung téi lwa chon cong thirc nhw sau:

D6 bao phu di¥ liéu :

e D@ liéu clia chling t6i bao phd 1133/1609 cong ty niém yét, trong do c6 27/27 ngan - EBIT =Loi nhuan go? — Chi phiban hang — Chi phi quan ly.
hang va 1055/1518 doanh nghiép thudc nhém Phi tai chinh (khdng bao gém Bao hiém - EBITDA = EBIT + Khau hao

va Dich vutai chinh). Céc ky hiéu théng ké co ban:
e Téng vbn hda clia cac ngan hang va doanh nghiép nay tai ngay 25/4/2023 dat khoang

5.405,9 nghin ty ddng, twong dwong 230,4 ty USD, chiém khoang 98.6% téng vén * YOY =0 sanh ky nay so v&i cung ky ‘”am‘tru’o’c' Ky co thé la Nam, Quy hogc Thang.
héa clia ba san HOSE, HNX va UPCoM. ® QoQ = so0 sanh Quy nay so v&i Quy lien ké trwdc do.
Tinh dai dién cua dir liéu dworc phan tich: e MoM = so séanh Thang nay so véi Thang lién ké truéc dé.
e Tdng doanh thu cha riéng khdi doanh nghiép Phi tai chinh dat 987,9 nghin ty déng Diéu chinh sé liéu:
- 0 i4 4 Ja Vié . .
282 Q4u2022’ trong duong 74,8% GDP (theo gia so sanh 2010) cua Viét Nam trong e Nham loai bd nhirng tac déng cua viéc hgp nhat bao cao tai chinh gitra cac cong ty trong
viéc tinh tang trwéng (Doanh thu, Lgi nhuan, : , chiing t6i thire hién diéu chin
gauy. , ‘ i&c tinh tang trweng (Doanh thu, Loi nhuan, EBIT, EBITDA), chuing t0i thic hién didu chinh
e Mac du chwa bao ijL’J hét di¥ liéu cﬁa‘céc doanh nghiép tw nhan va nhiéu céng ty dai bang cégch loai ra nhirng céng ty con khéi bo di¥ liéu r}éu chung cling dwoc niém yét va da
chang chwa niém yét, chang t6i cho rédng day la mot mau div liéu du 1én dé C(:) cac hop nhat BCTC vao cong ty me. Nhirng phém c6 phiéu sau, khi tinh téng t’ru’c’rng nganh
danh gia va phan tich va chi ra cac ngu y cho viéc danh gia strc khée cua khoi doanh hodac toan thi tredng, chiing tdi chi tinh so liéu ctia cdng ty me, vi du mét s6 ma lén nhw:
nghiép va tee do co nhitng quyét sach can thiét phuc vu cac quyét dinh cta quy khéch VIC: VHM, VRE, VEF, VNB
hang bao gom viéc dau tw chirng khoan, quan ly quy, dinh hwéng cho vay hay bat cl FLC: AMD, ART, HAI, KLF, ROS
quyét dinh nao quan trong vé tai chinh cho nam 2022 va cac nam t&i day. KDC: KDF, TAC, VOC
A s £ . S A s MSN: MSR, MCH, MML
Phéan tach Khoi Doanh nghl’ep Phi t:iu chinh va Ngéan hang ’ EPT: FRT (trudc 2017)
e Chung t6i phan tach hai khéi nay nham cé danh gia chinh xac hon do ban chat mé SAB: WSB, BSD, BSH
hinh kinh doanh cta hai nhdm nganh nay. Va nhiéu ma khac
e Theo d6 chiing tdi dinh nghta kh6i Ngan hang gom 27 ngan hang dang niém yét trén 3 e Ap dung twong tw ddi voi tinh tang trwéng nganh, néu hai c6 phiéu clia cong ty me va cong
san. Khoi Phi tai chinh cac doanh nghiép dang niém yét trén 3 san thuc 16/19 nganh ty con cung nam trong mot nganh thi loai bé cong ty con va chi tinh tang trwdng dwa trén s6
theo chuan phan nganh ICB (cap 2), khéng bao gom Bao hiém va Dich vu Tai chinh. liéu ctia cong ty me.

- FiinGroup’ Théng tin Tai chinh « Théng tin Doanh nghiép *» Nghién ctru Thj tredng « Xép hang Tin nhiém




Tim doc cac an ban FiinPro Digest trwdc day

Chudi béo cdo FiinPro Digest dwoc ching t6i thuc hién tir dau ndm 2020 khi Covid-19 bat dau xuat hién véi mong mudn cap nhat nhirng thong tin chiéu
sau, kip thoi toi quy khach hang va cong dong nha dau tw. Ar] ban nay dwoc str dung réng rai trong gi¢i dau tw chirng khoan, tai chinh, ngan hang va
cbng dong doanh nghiép trong va ngoai nwéc cé quan tam dén Viét Nam.

S6 béo céo Tiéu dé Ngay phat hanh
Data Digest #1 TTCKVN: Nhin lai 2019 va Trién vong 2020 tir Goc nhin Phan tich Sé liéu 10 thang 1 ndm 2020 Taivé
Data Digest #2 Danh gia Chéat lwong Loi nhuan Doanh nghiép 2019 va Trién vong 2020 12 thang 2 nam 2020 Taivé

Tac déng cua Covi-19: Danh gia ttr géc nhin phan tich di¥ liéu tai chinh doanh

Data Digest #3 . 29 thang 5 nam 2020 Taivé
nghiép
Data Digest #4 Doaph ngfuep sau giai doan Covid-19: Trién vong lgi nhudn nam 2020 va Két qua 14 thang 7 n&m 2020 Tai vé
6 thang nam 2020 I
Data Digest #5 Chét lwgng Loi nhuan Doanh nghiép trong bbi canh Covid-19 24 thang 8 nam 2020 Taivé
Data Digest #6 Ic_gciyéirl[rrliuan Doanh nghiép trén da hoi phuc ngoai trir nganh Dau khi va Du lich & 4 thang 12 nam 2020 Tai vé
Data Digest #7 Loi nhuan Doanh nghiép khang dinh chu ky ting trwéng moi 19 thang 3 nam 2021 Taivé
Data Digest #8 Chtng khoan Viét Nam hién dat hay ré trong diéu kién binh thuwéng mai? 10 thang 6 ndm 2021 Taivé
Data Digest #9 Chirng khoan Viét Nam: Chién luvgc séng chung véi COVID! 14 thang 9 nam 2021 Taivé
Data Digest #10 Lwa chon ¢ phiéu dau tw 2022 10 thang 12 nam 2021 Taivé
Data Digest #11 Trién vong Tang trwdng Loi nhuan va Co hoi Dau tw 2022 25 thang 3 nam 2022 Taivé
Data Digest #12 Tiém nang Loi nhuan 2022 22 thang 6 nam 2022 Taivé
Data Digest #13 Co hdi tir nhirng tin hiéu kém tich cyc 19 thang 8 nam 2022 Taivé
Data Digest #14 Trién vong thi tredng chirng khoan 2023: Cho doi sy quay lai ctia dong tién tw 16 thang 1 n&m 2022 Tai vé

nha dau tw ca nhan

- FiinGroup B e nghiép « Nghién ctru Thj trwdng » Xép hang Tin nhiém



http://fiinpro.com/upload/data/FiinPro_Data_Digest_Issue_1_20200113_VN_Final_Revised.pdf
http://fiinpro.com/upload/data/FiinPro_Data-Digest_Issue_2_Danh-gia-chat-luong-tang-truong-2019-trien-vong-2020_VN.pdf
https://web.fiintrade.vn/Upload/data-digest/2020-05/FiinPro_Digest_No.3_Tac_dong_Covdi19_VN.pdf
https://web.fiintrade.vn/Upload/data-digest/FiinPro_Data_Digest_No4_VN_Cap_nhat_KQKD_lan_02_21July2020.pdf
https://web.fiintrade.vn/Upload/data-digest/FiinPro_Digest_No5_VN_Chat_luong_LN_6M2020_trong_Boi_canh_Covid19.pdf
https://web.fiintrade.vn/Upload/data-digest/FiinPro_Digest_No.6_VN_Dec2020_Loinhuandoanhnghieptrendahoiphuc.pdf
https://web.fiintrade.vn/Upload/data-digest/FiinPro_DataDigest_No7_VN_22March2021.pdf
https://web.fiintrade.vn/Upload/data-digest/FiinPro_Digest_No8_VN_ChungkhoanVN_dat_hay_re.pdf
https://web.fiintrade.vn/Upload/data-digest/FiinPro_Digest_No9_VN_ChungkhoanVNChienluocsongchungvoiCOVID.pdf
https://web.fiintrade.vn/Upload/data-digest/Data_Digest_Report_No10_VN_Full_Final.pdf
https://web.fiintrade.vn/Upload/data-digest/Data_Digest_Report_No11_VN_Full.pdf
https://web.fiintrade.vn/Upload/data-digest/Data_Digest_Report_No12_Full_Tiem_nang_loi_nhuan_2022.pdf
https://web.fiintrade.vn/Upload/data-digest/Data_Digest_Report_No13_Co_hoi_tu_nhung_tin_hieu_kem_tich_cuc.pdf
https://web.fiintrade.vn/Upload/data-digest/Data_Digest_Report_14_Trien_vong_TTCK_2023.pdf

Thong tin lién hé

Nhém phan tich Giam sat Chat lwong Dich vu Khach hang FiinPro Platform
D6 Thi Hong Van Nguyén Quang Thuan, FCCA Nguyén Thi Anh Tuyét
Trwdng nhom Phan tich Téng Giam dbc, Head of Data Analytics Trwdng phong, Dich vu Khach hang
Khéi Dich vu Thoéng tin Tai chinh Email: thuan.nguyen@fiingroup.vn M: +84 903 931 801
Email: van.do@fiingroup.vn T: +84 24 3562 6962 (ext.: 103)
Trwong Minh Trang Email: tuyet.nguyen@fiingroup.vn
Ng6 Hoang Linh Giam déc Diéu hanh
Chuyén vién Phan tich Khéi Dich vu Théng tin Tai chinh
Nganh Tai chinh Ngan hang Email: trang.truong@fiingroup.vn

Khéi Dich vu Théng tin Tai chinh

Dich vu Khach hang FiinTrade Platform
Email: linh.ngohoang@fiingroup.vn

Trwong Minh Trang
Giam dbc Diéu hanh
Khéi Dich vu Théng tin Tai chinh
Email: trang.truong@fiingroup.vn

@ 2021 Théng bao Ban quyén ctia Cong ty Cé phan FiinGroup

Ban quyén da duoc dang ky. Tét cé cac thong tin va sé liéu trong Bao c&o nay |a tai san thudc bén quyén cia FiinGroup, va do dé khdng thé toan bé hodc mét phén théng tin hodc dif liéu nao cé thé duoc tai ban,
trich xuét, phan phéi lai hodc ban lai; hodc duwoc st dung véi bat ky hinh thire nao du 1a qua dnh chup, ghi chép hodc ghi am lai hodc dwéi bat ky hinh thire I trik thong tin ndo, dudi bat ky hinh thire nao ma
khéng c6 sw chép thuan béng vén ban cta FiinGroup.

- FiinGroup B e nghiép « Nghién ctru Thj trwdng » Xép hang Tin nhiém
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FiinTrade Platform 1a hé théng phan tich chuyén sau vé ] e, : IS0
chirng khoan nham ho trg cac nha dau tw danh gia co phiéu T
va nhiéu cong cu ho trg giao dich dé “di trwde thi tredng”. ;

Quy vi co thé diing thdr mién phi va trai nghiém ngay tai
www.fiintrade.vn


http://www.fiintrade.vn/

FiinPro-X Platform 1a hé théng co s& di liéu da chiéu vé
tai chinh chirng khoan, nganh va vi mé. D liéu doanh
nghiép vé tat ca gan 3.000 cong ty dai ching va nhiéu
tinh nang wu viét khac nham hd tro hoat doéng phan tich

va danh gia chuyén sau.

Quy vi c6 thé tim hiéu thém vé FiinPro-X Platform tai:
http://fiinpro.com/FiinPro-X dé co thé dung thir va trai
nghiém!



http://fiinpro.com/FiinPro-X

Gi®i thiéu vé FiinGroup / Hb so doanh nghiép

FiinGroup & don vi hang dau chuyén cung cap di liéu va phan tich tai chinh voi cam két mang dén thong tin chuyén sau, da chiéu
cung céng nghé tién tien nham thuc day sw phat trien cua thi tredng von.

« Pwoc thanh l1ap vao thang 3/2008, FiinGroup tré thanh don vi
hang dau chuyén cung cap di¥ liéu tai chinh, thdng tin kinh doanh,
b&o c&o nganh chuyén sau, xép hang tin nhiém va céac dich vu phan
tich dir liéu khac tai Viét Nam.

Ngay thanh lap % Vén diéu lé
11/03/2008 = VND 25 billion

Ngwéi dai dién
Nguyén Quang Thuan

« Thang 9/2014, FiinGroup chinh thirc hop tac chién lwoc cling Tap
doan NiKKEI & QUICK Corp. v&i dau tw vén 35,1% cbd phan cua
Nhat Ban, ciing hd trg cac nha dau tw Nhat Ban vao Viét Nam Kiem toan

pwcis
Co déng

s Pai tac
NIKKEI: 17.55% NIKKEl —=————
: S&P Global
QUICK: 17.55% ADB

- FiinGroup hién dang phuc vu hon 1,000 té chirc va doanh nghiép
trong va ngoai nwéc thdng qua cac nén tdng cong nghé va hé
thdng truy cap thué bao, dich vu theo géi va theo yéu cau.

- Thang 10/2019, FiinGroup m& réng mo hinh kinh doanh B2C vé&i sw

ra mat ctia Nén tang phan tich chirng khoan FiinTrade, phuc vu hon Quan ly va khac: 64.9% Quick Ratings
10,000 nha dau tw va giao dich vién trén san chirng khoan Viét
Nam. 0.0 Nhan Vién | Chuyén vién x{ ly di¥ liéu, phan tich chirng khoan,
"?Q{W phan tich nganh/ thi trwo'ng va danh gia rui ro voi
« Gan day nhat, FiinGroup chinh thirc mé réng sang linh vwc Xép 1 6 O + chirng chi: CFA, ACCA, CPA; Ky sw CNTT va Nhan
hang tin nhiém (CRA), dwoc Bd Tai Chinh cap phép hoat déng vién kinh doanh

ngay 20/03/2020. FiinGroup tiép nhan hé tro k§ thuat tr S&P
Global Ratings va Ngan Hang Phéat Trién Chau A tir ngay
20/05/2021.

- FiinGroup’ Théng tin Tai chinh « Théng tin Doanh nghiép *» Nghién ctru Thj tredng « Xép hang Tin nhiém




Gi®i thiéu veé FiinGroup / Linh vic kinh doanh

Chuang t6i da co 15 ném kinh ngh/em cung cép dir liéu tai chinh, théng tin kinh doanh, phan tich nganh, xép hang tm nhiém va cac dich vu phan
tich di liéu khéac théng qua céc nén tadng céng nghé va hé théng truy cap thué bao, dich vu theo géi va theo yéu céu.

: = Hé théng FiinPro-X
I = Nén tang FiinTrade
[
[

= Dich vu di¥ liéu Datafeed

» Bao céo phan tich nganh
= Nghién ctru thi tredng
= Tham dinh kinh doanh

= Tw van tham nhap thj trwéng

Thong tin Thong tin
Tai chinh Kinh doanh

Nghién ctru Xép hang
Thi trwwong Tin nhiém

- FiinGroup’ Théng tin Tai chinh « Théng tin Doanh nghiép *» Nghién ctru Thj tredng « Xép hang Tin nhiém

= Bao cao tin dung doanh nghiép

= Nén tang théng tin doanh nghiép
FiinGate Platform

= Giai phap Cham diém Tin dung
SMEs

= Xép hang nha phat hanh
= Xép hang c6ng cu no
= Xac nhan trai phiéu xanh

= Thém dinh tin dung déc lap



Pieu khoan Ban quyen va Mién trach

e Tailiéu nay duoc soan lap béi Cong ty Cé phan FiinGroup chi nhdm muc dich tham khédo. Tai liéu nay khong dua ra khuyén nghi mua ban hay ndm gii bat ky
c6 phiéu nao hay cho giao dich cu thé nao.

e Théng tin trong b&o c&o nay, bao gém di¥ liéu, biéu db, bang biéu, y kién phan tich va nhan dinh ctia FiinGroup duoc st dung véi tinh chét tham khdo tuy theo
quyét dinh va khau vj rdi ro cta quy vi. FiinGroup sé khdng chju trach nhiém vé bét ctr tdn that hay hdu qua gi c6 thé duoc gay ra tir viée str dung cac théng tin
trong b&o céo nay.

e  Tailiéu nay c6 thé duoc thay déi ma khong co sw thdng bao truée. Noi dung va cac nhén dinh trong bao c&o nay cé thé bj thay déi hodc 16i thoi tiy theo tinh
hinh thuc té va nhirng théng tin b6 sung ma chung téi c6 dwoc. FiinGroup sé khdng c6 trach nhiém phai cap nhéat, stra doi va bé sung ndi dung theo nhikng thay
doi do.

e Toan bd cac thdng tin nay duoc soan I4p va xi Iy dua trén cac thong tin dai ching va cac nguén khac ma FiinGroup c6 duoc, ching toi khéng cé cac thd tuc
thure hién xac minh déc lap vé tinh chinh xac, day du hodc tinh phu hop cho viéc str dung va chang téi khbng cam két vé tinh chinh xac cda nhing théng tin do.

e Congty C6 phén FiinGroup c6 quyén sé hitu ban quyén vé tai liéu nay va toan bd ndi dung trong béo céo. Tai liéu nay duoc bdo hé theo quy dinh ctia phap luat
vé ban quyén tai Viét Nam va cac quéc gia khac theo hiép woc gitra Viét Nam va cac nwoc.

e Khéng c6 néi dung nao bao gém dir liéu, biéu dé, béng biéu, md hinh, va nhén dinh trong bao c&o nay co thé duoc tai bén, sao chép, stra dbi, thuong mai hoa,
cobng bé du toan bo hay tirng phan dudi bét ky hinh thire nao néu nhw khdng co sw chép thuén cda FiinGroup.

e  FiinGroup la cdng ty chuyén vé djch vu thdng tin phan tich tai chinh va dinh mure tin nhiém theo Gidy phép s6 02/GXN-XHTN ctda Bo Tai chinh Viét Nam ngay
30/3/2020. Theo dé, FiinGroup khdng tham gia va khéng duoc phép tham gia vao cac hoat déng méi gidi va tw van chirng khoan, dich vu ngan hang va dich vu
kiém toan. Chung téi duy tri hé théng kiém soat nhdm dam bao tat ca cac giam déc, quan ly va nhan vién tuan thd cac quy dinh nay cdng nhw tranh xung dot vé
mau thuén loi ich nhdm dam béo tinh doc lap tuyét déi trong bat ky hoat déng nao ctia ching toi.

- FiinGroup’ Théng tin Tai chinh « Théng tin Doanh nghiép *» Nghién ctru Thj tredng « Xép hang Tin nhiém




Tru sé chinh

Tang 10, Toa nha Peakview, s6 36 Hoanng Cau, phuong
O Cho Dira, Quan Béng Pa, Ha Noi, Viét Nam

Dién thoai: (84-24) 3562 6962

Email: info@fiingroup.vn

FiinGroup

ENLIGHTEN THE MARKET

Chi nhanh TP. H6 Chi Minh

Tang 16, Toa nha Bitexco Financial, Sé 2 Hai Triéu,
Phuworng Bén Nghé, Quan 1, TP. H6 Chi Minh, Viét Nam
Dién thoai: (84-28) 3933 3586

Email: info@fiingroup.vn



mailto:info@fiingroup.vn
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