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Piém nhan chinh

Tong két ndm 2022: VN-Index giam 32,8%, thanh khoan giam 25,7% va nwéc
ngoai muarong manh

&) FiinGroup’

VN-Index giam 32,8% trong nam 2022 va thanh khoan khop 1énh binh quan
ngay dat 18,3 ngan ty dong trén ca 3 san, giam 25,7% so v&i binh quan nam
2021.

Thanh khoan giam di&n ra chd yéu do giao dich kém di ctia nha dau tw ca nhan
vén déng gop 85% GTGD trén HOSE. Nhin lai ndm 2022, thanh khodn sut gidm
gan véi (i) thuc té dong tién quay vé khu vue san xuét kinh doanh sau khi Viét
Nam mé clra hoan toan tir 15/3/2022, (i) cac nd lwc lam lanh manh hoa thi
trwdng cb phiéu va trai phiéu doanh nghiép tir thang 4-2022; va (i) d&c biét 1a
xu hwéng |&i suét trong va ngoai nwéc tdng manh cac thang gan day, khién cho
dong tién quay lai kénh tiét kiém, chi phi vén ciia doanh nghiép téng ciing nhw
tac dong truwc tiép dén thanh khodn hé théng tai chinh va dong tién vao chirng
khoan.

Tuy nhién, diém sang la khéi ngoai ddy manh mua rong vao 2 thang cudi ndm
2022: NDT nwéc ngoai mua rong hon 28,8 ngan ty dong cé phiéu Viét Nam cho
ca nam 2022, trong d6 27 nghin ty dwgc giai ngan trong thang 11-12 khi dinh
gia thi trwong gidm vé viing rat thap (P/E & mirc 10 1an). Day la luc d& quan
trong cho thij trwérng cac thang gan day, hap thu phan I1&n lwc ban ra ctia NDT
ca nhan.

Dong tién khdi ngoai giai doan vira qua c6 2 dac diém dang cha y: (i) co sw
tham gia manh mé cla cac quy ETFs, chiém 2/3 gia tri mua rong cta khdi ngoai
nam 2022; va (i) khau vi cia khdi ngoai dang thay ddi. Ho tap trung mua rong
nhém vdn hoa trung binh VNMID, chii yéu la cb phiéu cia cac DN BDS va Hoa
chét c6 dong tién tir kinh doanh twong ddi khée va nhém cb phiéu ngan hang
thay vi BBS nhuw giai doan 2018-2019.
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Trién vong loi nhuan nam 2023 va cac nganh cha chét:

e Trién vong téng quan: Trong bdi canh vi mé khéng thuan lgi, trién vong loi nhuan

cac doanh nghiép, ngan hang niém yét nam 2023 kém tich cuc.

o LN dwoc dy bao tang cham lai & nganh Ngan hang (déng gop 42% tbng
LNST va 30% téng von héa toan thi truo’ng) va suy gidm & hau hét cac
nganh cé ty trong vén héa lén nhu Béat dong san, Tai nguyén co ban
(Thep) Hoa chét vi (i) chi phi vén ting cao, (i) cau tiéu dung trong nwéc
va thé gIO’I suy glam do méi trweng 1ai suét cao, va (i) nghén “dong tién”
trong nén kinh té.

o Tang trwdng dwoc duw l?éo duy tri & nhirng nhém nganh mang tinh
phong thd va quy md von héa nhé nhw Dién, Nwéc, Dwoc pham, CNTT.

® Nganh ngan hang ddi méat nhiéu thach thirc hon co hdi, cu thé (i) Ap lwc vé day

manh cho vay do thi trwdng BDS (h&p thu 20% tbng tin dung) gap kho; (i) Rai ro
NIM gidm khi 14 suat huy déng tang cao, khién thu nhap tir 14i tang thap trong khi
thu nhap dich vu khéng con déi dao nhw trwéc va (iii) Chi phi dw phéng rui ro tin
dung dw kién tang do nhiéu khoan cho vay v&i BDS c6 thé tré thanh no xau.

Nganh bat ddng san, déng gép 11,5% téng LNST va 16,7% tédng vén hoéa toan thi
trwdng, dang & trong chu ky di xuéng va hién cé 5 yéu tb dang gay ap lwc 1én
trién vong LN, bao gdm (i) Tin dung bi that chat, (i) hoat ddng huy déng vén qua
phéat hanh TPDN gan nhw bi déng bang sau sy kién Van Thinh Phat, (iii) m& ban
va trién khai dw an bi 4ch tac do van dé phéap ly, (iv) moi trwéng lai suét cao khién
chi phi vén tang Ién va lam gidm nhu cau mua nha, (v) chi phi trién khai dw an
tang do ap dung khung thué dat mai.

Trién vong loi nhuan cac doanh nghiép niém yét c6 thé chuyén sang trang thai
“tich cwe” hon, theo ching toi, khi xuat hién nam tin hiéu sau (i) L&i suat huy dong
gidm, (i) Dong vén tin dung (bao gdm vén vay ngan hang va vén huy déng qua
TPDN) dwoc khoi thdng, (iii) Giai ngan vén dau tw cong dwoc day nhanh, (iv) Ty
gia 6n dinh nhé dong vén dau tw nwéc ngoai (truc tiép va gian tiép) doéi dao va (v)
Xuét khau héi phuc.
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Trién vong TTCK nam 2023: B6n yéu té can theo dbi
1. Khi nao lai suat ha nhiét?

e Nam 2023, |ai suat sé tiép tuc la bién s0 vi mé chi phdi TTCK Viét Nam, tac
dong manh lén trién vong loi nhuan doanh nghiép (nén tang co ban) cling nhw
vé thanh khoan thj treéng va xu hwéng dong tién cia NDT ca nhan/nwéc ngoai.

e Lai suét huy dong tang khodng +500bps so v&i nira dau nadm, Ién mc 9%-
10%/nam (dbi v&i ky han 12 thang), khién chi phi vén dat dd hon va vuwot
ngudng “chiu dwng” cia cac DN niém yét néu xem xét trén binh dién chung dwa
vao ty suat loi nhuan trén vén dau tw ROIC (khoang 9,3% tinh cho Q3-2022).
Ngoai hé luy tr ddng thai tang I suat nhanh va manh ctia FED, mét bang lai
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suéat cao nay con gay ra bai tinh trang “nghén” dong tién trong nwéc.

e Vay khi nao lai sut ha nhiét? Trén thi trworng qudc té, lam phét hién van kha
cao so v&i muc tiéu va do dé, FED duoc du bao sé tang thém lai suét diéu hanh
va duy tri & mirc 5% dén cudi ndm 2023 (hién tai la 4,33%) ciling nhw tiép tuc
chinh sach that chat dinh lwong, lam téng rdi ro suy thoai & cac thj trwedng xuét
khau I&n cla Viéet Nam. O trong nwéc, hoat ddng cho vay gap khd, ach tac vé
giai ngan vén dau tw cdng va thiéu vang cac bién phap mang tinh hé tro thi
trwérng TPDN va BDS dang khién tinh trang “nghén” thanh khoan chwa thé sém
cai thién. Nhw vay, mai trwéng vi md bén trong va bén ngoai déu chwa dng hd
cho mét xu hwéng gidm vé 18i suét trong it nhat 6-12 thang téi.

2. Binh gia & vang rat thap so véi lich str nhwng da ré chwa?

e PJ/E toan thj trwéng gidm -40% so véi cubi thang 3/2022 vé mire 10,6x tai ngay
30/12/2022, twong duwong vung day giai doan 201‘5-nay. Trong dé, P/E cua
Ngan hang va khoi Phi tai chinh cung giam sau, lan lwot la -39% va -43%.

e Vi trién vong lgi nhuan cac DN niém yét kém tich cwc trong nam 2023, rui ro
dinh gia tang tré lai la twong dbi Ién vi hon 80% LNST toan thi trwéng dang
dwoc dong gop bdi cac nhém nganh mang tinh chu ky va du kién suy yéu trong
moi trudng 1ai suét cao, bao gdm Ngan hang, B4t ddng san, Thép, Hoa chét,
Ban 1&. Tuy nhién, mic tang vé dinh gia trong cac quy tdi, theo chang t6i, 1a
khong dang ké do gia va dinh gia da dwoc chiét khAu manh giai doan vira qua.
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3. NBT nuwérc ngoai liéu cé tiép tuc xu hwéng mua rong?

e N&m 2022 12 ndm ky luc vé GT mua rong clia NDT nwéc ngoai, dat gan 29
nghin ty dong, va co6 sy tham gia manh mé ctia dong tién tr cac quy ETFs (dac
biét la quy Fubon FTSE Vietnam tir Bai Loan), déng gop t&¢i 70%.

* Chung t6i ky vong xu hwéng mua rong van sé tiép tuc trong ndm 2023 voi gié
dinh FED sé giam toc dé tang lai suat va do doé lghéng géy ra xao trén Ién vé
dong von ngoai & cac thi tredng can bién/méi ndi, bao gom Viét Nam.

*  Ngoai ra, nén dinh gia thap ctia TTCK Viét Nam dwoc coi la yéu to hap dan
dong von ngoai tiép tuc quay tré lai.

e Tuy nhién, phan I&n dong tién ETF dén ti khu vwe Chau A (Pai Loan, Thai Lan)
va thiéu sy On dinh la diém can lwu y vé dong von ngoai trong giai doan gan
day.

4. Chinh phd dang né Iyc ddy manh gidi ngan von dau tw céng, can theo déi

yéu to nao?

 Hon 108 nghin ty dong von dau tw cong da dwoc gidi ngan trong thang 12/2022,
gap d(“)i,gié tri giéi, ngan trong thér)g 11 trwde do. Pay la tl’p hiéu tich cwc vé
dong von trong boi canh nguon von tin dung dang han che.

° l\!goai ra, viéc’cho phép BO GTVT dwoc chi dinh thau xay l&p tai’12 C}U’ an cao
toc Ion cho thay quyét tdm cla chinh pha day manh gidi ngan von dau tw cong.

 Dé danh gia thuc té gidi ngan, theo chiing toi, tién do gidi phong mat bang tai
cac dw an nay sé |a diém mau chébt.
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PHAN 1: TTCK VIET NAM 2022
GAc nhin tte phan tich so liéu




Thanh khoan khé&p Iénh binh quan 2022 dat 18,2 ngan ty/phién, giam 25,7% so v&i nam 2021

Biéu d6 1: GTGD binh quan nam 2022 giam 26% so v&i nam 2021 Biéu do 2: Dién bién thanh khoan qua cac thang nam 2022
mmmm GTGD binh quan (khép 1é€nh) GTGD binh quan (théa thuan) = GTGD BQ (khép Iénh) VN-Index
=== GTGD binh quéan (2018-nay)
1,524.70
TTTe-ol_ VN-Index
T~ :3:4%
m ~ -~
z
S
>
j=
5 GTGDBQ 1,007.09
= - -54.6%
8 911.90
s
> 1 B e B O
c 1 i N
=4 i \ ~ Tuan1: 18.0
= i i Tudn2: 14.0
B Tudna: 124
2018 T10 T11 ! T12 | | - Tuan4: 7.7
Ngudn: FiinTrade Platform L T
Nguén: FiinTrade Platform
® Thanh khoan kh&p 1énh binh quan ngay dat 18,2 nghin ty trén ca 3 san HOSE, HNX * Tinh tir khi VN-Index gidm -34% tir viing dinh lich st thiét Iap vao thang 3/2022 va
va UPCoM, giam 25,7% so v@i binh quan nam 2021 va twong trng 60%-70% gia thanh khoan gidm sau hon (-54,6%). GTGD binh quan d4 c¢6 luc gidm vé quanh mirc
dinh thanh khoan trong ké hoach kinh doanh nam 2022 clia cac CTCK rat thap 11 nghin ty ddng/phién trong thang 10-11/2022.
* Pay la mre gidam khong qua Ién trong bdi cdnh VN-Index duy tri xu hwéng gidm ké ® Thanh khoén da cai thién dang ké vao thang cudi ctia nam 2022 khi GTGD binh
tir dau thang 4-2022 va két thic nam 2022 véi mirc gidm 33% do hé luy tir xu quan thang 12/2022 tang +23% so v&i thang 11, trong dé chi yéu tang & nhom cb
hwdng tang |4i suat va nhirng dién bién bat lgi trén thi triorng TPDN. phiéu c6 tinh dau co cao va/hodc chiu ap lwc ban giai chap.
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Thanh khoan giam manh & nhém nganh Bank-chirng-thép va Bat déng san

Biéu do6 3: Tang/giam GTGD binh quan nam 2022 so v&i nam trwéc
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* Xét theo nganh, Ngan hang c6 thanh khoan sut giam nhiéu nhat (-50,3%) do giao dich kém tich cwc & nhém NDT ca nhan (gidm -46,3% vé GTGD). Pay ciing l1a nhém ban rong manh cb
phiéu Ngan hang trong nam 2022, dac biét la thang 11-12 sau khi xuat hién rai ro thanh khodn, ng’ xau do hé luy tir viéc that chat tin dung vao B4t dong san va bét bé & Van Thinh Phat lién
quan dén TPDN. Tuy nhién, lwc mua rong tich cwc tir khdi ngoai da hé tro' gia cd phiéu ngan hang khéng gidm sau nhw cac nganh cé beta cao nhw Tai nguyén co bén (Thép), Dich vu tai
chinh (Méi gi¢i chirng khoan) va Bat dong san.

* O chiéu ngwoc lai, H6a chat va Ban 18 1& hai nganh duy nhat ghi nhan GTGD binh quan téng trong ndm 2022, ting I1én & tAt c& cAc nhom NDT (d&c biét Ia khéi ngoai va td chirc trong nwée),
tuy nhién gia cb phiéu gidm sau, cho thay ap lwc ban 16n.
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Dw no margin gidm hon 30 nghin ty so v&i dinh va dw kién giam tiép

Biéu do 4: Margin tang khéng hé tro thanh khoan trong Q3/2022 Biéu d6 5: Dw ng margin dw kién sé giam tiép
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® Nén margin & mirc cao (152,8 nghin ty cudi Q3-2022, gan gap doi so v&i cudi * Dw ng margin gidm -30 nghin ty so v&i mirc dinh thiét 1ap vao Q1-2022. Véi thi trwdng,
nam 2020) la diém can lwu y & giai doan hién tai. Trén thyc té, dw ng margin margin 1a ngudn hé trg quan trong cho giai doan bung nd vé thanh khoan tir thang 10/2021
tang +15 nghin ty trong Q3-2022 nhwng khéng di trwc tiép vao thi trwdng (ca dén thang 3/2022. V&i CTCK, day Ia mét trong nhirng ngudn thu chinh.

nhan ban rong 1,3 nghin ty). Do d6, dong tién margin méi chi yéu tang do cac

- = AP R N ® Xu hwéng gidm vé dw no margin sé tiép tuc trong nam 2023 vi nguodn tién phuc vu cho vay
CTCK lam nghiép vu cho vay cam c0 c0O phiéu.

margin dang chiu anh hwéng tiéu cwc bdi 2 yéu td chinh, cu thé:

Hé luy tlr cac nghiép vu cam cb nay dé |a tién margin héi tu & moét nhom cd

phiéu 1&n, trong d6 c6 Bat dong san va Ngan hang. Trong thang 10-11/2022

khi thi trworng gidm sau, da kich hoat nhiéu dot ban giai chap ¢ phiéu cta ch ) i

doanh nghiép lién quan dén cac nghiép vu nhw vay (NVL, PDR, DXG, DIG), - Hoat dong phat hanh huy dong von kém tich cwe: TTCK kém so6i dong va nen dinh gia

khién gia cd phiéu xudng nhanh va sau. hién tai (P/B cua Méi gi¢i CK guanh 1.0x, giam 70% so v&i dinh) khién CTCK khéng
man ma voi phat hanh tang von.

- MB@i truwdrng lai suat cao han ché cac CTCK vay mwon tir ngan hang do chénh léch
khong dang ké gitra 13i suat vay ngan hang va lai vay margin.
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Dong tién dich chuyén nhanh theo cau chuyén hé tro’ gia ctia cAc nhém nganh!

Bang 1: Ty trong GTGD theo cac nhém Nganh trong ndm 2022 c6 sw dich chuyén manh
Khac

Nhom hang hoa

Nhém nganh hang phong tha

Nganh hang tiéu dung

Tai chinh
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Nguédn: FiinTrade Platform ) _
Ghi chu: Chi tiét bién déng ty trong GTGD theo tirng nganh cu thé duwoc cédp nhét trong phan Phuy luc cda bao céo nay.

* Giai doan dau ndm Q2-2022 (1): Ty trong GTGD t&ng I&n manh & nhém Thwc phadm va dd udng (VHC), Hoéa chat (DGC, DPM, DCM), Hang & dich vu cdng nghiép, Dau khi, Ban 18,
Tién ich (Bién), Hang ca nhan va gia dung (PNJ). BPay déu la nhirtng nhém nganh c6 cau chuyén lgi nhuan héi phuc sau COVID va hwéng loi tir viéc ting gia hang hoa do dirt gay

chudi cung (rng vi cudc chién Nga-Ukraine. V&i sy hé tro clia dong tién, gia cd phiéu, theo dd, ciing tdng diém tich cuc.

* Giai doan cudi ndm Q4-2022 (2): Sau nhirng phién sut gidm manh vao thang 10-11, dong tién “bat day” dé vao cac nhém cé phiéu cé “beta” cao nhw B4t dong san, Ngan hang, Dich
vu tai chinh (chirng khodn), day gia nhiéu cé phiéu thudc cac nganh nay tdng manh. Ngworc lai, cac nganh cé cau chuyén lgi nhuan héi phuc sau COVID kém hé&p dan véi dong tién

“bét day” nay va gia mot sé cd phiéu (bao gdém VHC, DCM, MWG) c6 murc tdng yéu hay tham chi tiép tuc di ngang.

- ST [e1deIV oM Thong tin Tai chinh + Thang tin Doanh nghiép * Nghién ctru Thi trwong « Xép hang Tin nhiém



Co6 phiéu Tién ich 1a “ngéi sao” trong nam 2022 nhiéu séng gio!

Biéu do6 6: Mot s6 nganh “vwot tréi” hon so vé&i VN-Index Biéu do6 7: M6t s6 nganh giam sau hon so vé&i VN-Index
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® Na&m 2022, van cé 5 nhém nganh ghi nhan mac gidm diém thap hon VN-Index hay
tham chi tdng (xem Biéu d6 6) cho du VN-Index mét 1/3 diém sb. Trong dd, 3 nganh cé

tinh chat phong tha, nbi bat 1a Tién ich (+4,7%) véi thanh khoan gan nhw di ngang so
voi 2021.

* O chiéu gidm hau hét la cac nganh chiu anh hwéng tiéu cuc bdi (i) 14 suét tang cao va
dong tién trong nén kinh té bi “ngh&n” (B4t dong san, Xay dwng va Vat liéu) va (i) gia
hang hoéa gidm va chudi cung (rng dan cai thién tré lai (Tai nguyén co ban va Hoéa
chét).

V&i Ngan hang, cb phiéu hdi phuc manh tir thang 10/2022 nhé lwc mua rong tich cuwc

tr khoi ngoai, td chirc trong nwéc va dong tién ting tré lai; tuy nhién dong tién cé dau

hiéu thoai lui trong cac phién gan day.

I T LETgeIl oM Thong tin Tai chinh « Thong tin Doanh nghiép * Nghién ctwu Thi trudng « Xép hang Tin nhiém
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NPT ca nhan BAN rong manh trong bdi canh lai suat ting cao va cung tién giam

Biéu do6 8: NDT ca nhan ban rong 36% tong gia tri ho da mua rong trong nam 2020-2021

mmm GT mua/ban rong (Ca nhén) =0==\/N-Index
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<15.0
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'(3 ® Tw dau nam 2022 khi lai su?t chiu ap Iwc tang cao,
50 NDT ca nhan da ban rong tong cong 35,9 nghin ty,
twong dwong khoang 36% quy mé mua rong cda ho
- I I trong giai doan “tién ré” 2020-2021.
L l e ® Ho ban rong manh trong thang 11-12/2022 va déng
(5.0) gop twong g’éi vao gia tri be"m rbngznéy !é (i),dc}ng thai
1,007.09 ban giai chap cla QTCK doi voi cod phiéu nam gitr bédi
ban lanh dao hay c6 déng Ién & 1 s6 DN BBS nhw
(10.0) NVL, PDR va (ii) ban tai san cé thanh khoan (chd yéu
la ¢b phiéu) ctia mét s6 chi doanh nghiép dé can déi
(15.0) dong tién cho cac hoat déng khac, trong d6 c6 dao
han/mua lai trai phiéu trwéc han.
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Ngubn: FiiinTrade Platform. Di¥ liéu chi tinh GTGD khép 1énh trén 3 san cap nhat dén ngay 30/12/2022

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




NPT ca nhan ban rong & hau hét cac nhém nganh va tap trung ban nhiéu cé phiéu dau nganh

Biéu d6 9: C4 nhan ban rong manh Ngan hang Biéu do6 10: Top cac cé phiéu dwoc NDT ca nhan mua/ban rong manh
Nam 2022 Nganh N&m 2020 & 2021 Nam 2022 M3 CK N&m 2020 & 2021
GT mua/(ban) rong (ty VND) GT mua/(bén) rong (ty VND) GT mua/(ban) rong (ty VND) GT mua/(bén) rong (ty VND)
o @esr®) Nganhang | - 138 i 6813 NVL (92)
] @aay ___________Thucphdmvadduéng _____ [NNNNNNIASOSE = 6032 VIC 7,406
] (G912 Hoachdt | es ! 3990 DIG msRs57
(3,485) Hang & Dich vu Cong nghiép BBloss - 3915 HPG - 21916
(3,225) Tién ich s 4 W54 MSN -9-47
(2,980) Coéng nghé Thong tin -~ (960) :gil1 V(g |C -
(2,465) Ban Ié (3,710 649 NBB H935
(1,722) Dau khi W2.053 §437 HPX (226)
(655) Y té (344) | (266) KDC | 358
(622) Bao hiém B1.297 (1,8683) PNJ (1,311)
(118) O t6 va phu tung (1,975) NLG WSM 36
(15) Truyén théng gﬂg Séi : jﬁ
) Dich vu tai chinh ’
(2,599) DPM 963
________________________ ]_']_'Z__________P_Lll_i(_:b_v_é_g_iéi_t_r[____________________________________ (2835) FPT (1,176) :
i 272 Xay dung va Vat liéu (2.858) VNM ' 6.858
i 3,885 Tai nguyén Co ban (4,084) CTG 5,801
| 6,416 Bat dong san (4,318) STB (1,717)

Nguédn: FiinTrade Platform. Ghi chi: Di¥ liéu chi tinh GTGD khép lénh trén HOSE dén ngay 30/12/2022

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



Jll & FiinGroup’

NDT nwéc ngoai quay lai mua rong manh la diém sang vao 2 thang cudi nam 2022

Biéu do6 11: NDT nwéc ngoai mua rong ky luc 2 thang cudi nam va...
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Nguédn: FiiinTrade Platform. Di liéu chi tinh GTGD khép Iénh trén HOSE dén ngay 30/12/2022

® Nhin lai lich str, NDT nwéc ngoai cé xu hwédng giai ngadn manh khi P/E giam
manh vé& viing thap. Khéi ngoai d& mua rong hon 27 nghin ty déng tir dau
thang 11/2022 khi dinh gia thi trwérng gidm vé vung thap véi P/E quanh mirc
10x.

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

Biéu do6 12: ...dwoc hd tro tich cwe béi dong tién tir quy ETFs

Nghin ty VND

12 m Dong tién ETF ngoai (rong) = Dong tién ngoai khac (rong)

10

8
6
4
2
. n_ 1

T R T
T

-6 [
T1 T2 T3 T4 T5 T6 T7 T8 T9 T10T11T12T1 T2 T3 T4 T5 T6 T7 T8 T9 T1(T11T12
1

2021

AN

Nguédn: FiiinTrade Platform. D liéu tinh GTGD khép 1énh va théa thuén trén HOSE dén ngay 30/12/2022

* Dong tién tir cac quy ETFs, d&c biét la tir quy Fubon FTSE Vietnam (vao rong
12,3 nghin ty) va dong tién vao théng qua quj VNFM VNDiamond ETF (7,8
nghin ty déng), déng gép hon 2/3 gia tri mua rong cta khdi ngoai trong giai
doan vira qua. Dong tién ETF thuwéng cé dac tinh “vao nhanh ra nhanh” va do
do, NDT can theo déi ddng thai giao dich ctia cac quj ETFs trong ndm 2023.

2022 [P




Khau vi cia NDT nwéc ngoai dang thay doi!

Biéu do6 13: Khéi ngoai l1an dau tién mua rong manh cé phiéu vén héa vira

2018 ®m2019 m=2020 =2021 m=2022

......

9.9

......

Nghin tj VND

(54.9)

VN30 VNMID

Nguédn: FiiinTrade Platform. D& liéu chitinh GTGD khép Iénh trén HOSE dén ngay 30/12/2022

* Nam 2022, NPT nwéc ngoai quay tré lai mua rong cac cb phiéu vén héa Ién
VN30, trung binh VNMID va nhé VNSML sau khi ban rong 4 nam truéc do.

® Pang chu y, ho mua rong manh nhat nhém cb phiéu vén héa trung binh VNMID,

cht yéu 1a cac DN BDS quy mé vira (NLG, KBC, HDG) va DN Héa chét dau ® Ngan hang 1a nganh dwoc khdi ngoai mua rong manh nhét trong nam 2022, trai
ngwoc véi giai doan 2018-2019 (Bat déng san la nganh dwoc khdi ngoai mua
rong manh nhét). Danh sach cac cd phiéu duwoc khdi ngoai mua/ban rong manh
nam 2022 dwoc chung t6i thdng ké trong phan Phu luc ctia bao cao nay.

nganh (DGC, DPM, DCM). Truwéc do, cd phiéu wa thich cta khéi ngoai chi yéu

thuéc nhom vdn hoa Ien VN30.

0.7

(2.8)

VNSML

(10)
(4,947)

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

Nganh

Ngéan hang
Hoa chéat
Thuc pham va db ubng
Béat dong san
Hang & Dich vu Céng nghiép
Dich vu tai chinh
Dau khi
Tién ich
Y té
Du lich va Giai tri
Ban 1é
Bé&o hiém
Xay dwng va Vat liéu
Cbng nghé Thong tin
Hang ca nhan & Gia dung
Truyén théng
O t6 va phu tung
Tai nguyén Co ban

Biéu do6 14: Ho muarong cd phiéu thuéc 17/19 nganh, dic biét Ngan hang
Nam 2022
GT mua/(ban) rong (ty VNB)

Nam 2020 & 2021
GT mua/(ban) rong (ty VND)
(12,287)

| 416

(10,931)
(14,671)

(914)
(6,222)

819
(2,461)

| 243
(397)

10
(992)
(2,482)
(82)
(43)
30
(1,176)
(19,645)

* Piém tich cwc 1a khdi ngoai mua & hau hét cac nganh (17/19 nganh) trong ndm
2022 va ban rong ndm thir 2 lién tiép véi cb phiéu nganh Tai nguyén co ban
(Thép) va O t6 va phu tung.




Pinh gia toan thij trwedng hién & mirc rat thap trong lich stv

Biéu doé 15: P/E toan thj trwong vé day giai doan 2015-nay

P/E (Toan thi trwdng) —— P/E (Ng&n hang) = P/E (Phi tai chinh)
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Nguédn: FiinTrade Platform. Ghi chi: Sé liéu cép nhat dén ngay 30/12/2022

®* P/E toan thj trudng gidm -40% so v&i cudi thang 3/2022 (khi VN-Index dat dinh lich st)
vé mirc 10,6x tai ngay 30/12/2022, twong dwong vung day giai doan 2015-nay. Trong
do, P/E ctia Ngan hang va khdi Phi tai chinh cuing gidm sau, lan lwot 1a -39% va -43%

® VN-Index gidm -34% t& dinh vé&i dinh gia giam twong tng (P/E -40%) cho thay néu bdi
canh vi md khong chuyén bién x4u di, kha nang thj tridng diéu chinh sau trong nam
2023 la khoéng lon.

Jll & FiinGroup’

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

Biéu do6 16: P/E khéi Phi tai chinh giam gan 1/2 so vé&i dinh 5 nam

= P/E (Phi tai chinh)  ------ +/-1 Stdev ~ —— P/E trung binh

30.0

27.6

25.0

20.0

15.0
12.8

10.0

5.0 7.0

r\Q ,\'\ r\"], ,\‘b r\b( r\‘.) »\‘b r\'\ r\‘b ,\g Q N Y R
B B B QT BV BT QY QY @Y 8 S S g Oe,oﬂ/

Nguén: FiinTrade Platform

® Xét rieng khdi Phi tai chinh, mat bang gia cb phiéu gidm -47% so vé&i thang 3/2022, trong
dé P/E gan nhuw chia déi tir 24,1x vé 12,8x va loi nhuan chi tang +8%.

® Canlwuy rang LNST cta khéi Phi tai chinh dwoc déong gép I6n (>50%) béi cac nganh
mang tinh chu ky nhw Bat ddng san, Thép, Héa chét, Ban I v&i trién vong LN kém. Do
do, ching t6i cho réng véi mat bang gia hién tai, P/E cta khéi Phi tai chinh sé tang tr&
lai. Tuy nhién mdc ting khéng dang ké do P/E da gidm manh vé vung thap.




Ngan hang: Dinh gia vé day 8 nam nhwng cé phiéu van thiéu déng lwc ting gia

Biéu d6 17: P/B nganh Ngan hang vé mirc rat thap trong lich str
P/B (Ngan hang) P/B trung binh (12 nam)
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Nguén: FiinTrade Platform
Ghi cha: Sé liéu cép nhat dén ngay 30/12/2022

1.3

rLQ

+/-1 Stdv

— 1.5

1.2

N
P ot

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

® Xét theo khung dinh gia trong vong 12 nam tré lai day, phan Ién céac cb
phiéu nganh ngan hang da giam vé vung dinh gia thap, dwa P/B chung
clia nganh gidm 40% so v&i cudi thang 1/2022.

* P4t trong bdi cdnh vi mé chung, nganh ngan hang dang di mat nhiéu
thach thtrc hon co hdi, cu thé:

Ap lwc vé day manh cho vay do thj trwéng BDS (hap thu 20%
téng tin dung) dang g&p khé va thanh khoan chung clia nén

kinh té dang bi “nghén” & Iinh vic BDS. Tang trwédng tin dung
nam 2022 (+14,5%) thAp hon han mdc cho phép (+16%).

RGi ro NIM giam khi 1ai suat huy déng téng cao, khién thu nhap
ttr 13i tang thap trong khi thu nhap dich vu khéng con déi dao
nhw trudce.

Chi phi dw phong ri ro tin dung dang tang lén do nhiéu khoan
cho vay véi BPS c6 thé tré thanh no' x4u néu tin dung vao linh
vire nay tiép tuc bi that chat. Ngoai ra, rdi ro tdng no' xau chéo
khi c6 nhiéu DN BBS vi pham nghia vu no tri phiéu.

Trién vong lgi nhuan ndm 2023 cltia nganh ngan hang duoc
chuing tdi phan tich chi tiét trong trang 27 cGa béo céo.
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ENLIGHTEN THE MARKET

Ihirutng  Doashrchdp  Chénkoce Muts  O0MSs  KnhtEVIMS  lnbc  Noah Ou) Blubs

PHAN 2: TRIEN VONG THI TRUONG 2023
1. B6i canh vi moé




Lai suat dw kién duy tri @ mirc cao dén cudi nam 2023

Biéu do6 18: FED dw kién tiép tuc ting lai suat, giam bang can déi dé kiém ché lam phat
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Ngubn: FED
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L&i suat thwe quy lién bang (EFFR)

Bang 2: Théng ké cac dot tang lai suat cta FED tir 1988-nay

Giai doan

Th&i gian

(thang)

% thay d6i

T3/1988 — T5/1989 14 3.23
T2/1994 — T2/1995 12 2.67
T6/1999 — T5/2000 11 151
T6/2004 — T6/2006 24 3.96
T12/2015 - T12/2018 36 2.03
T3/2022 — T8/2022 8 3.75

® Gi6i phan tich quéc té nhan dinh thi triedng viéc 1am hién chwa c6 tin hiéu ha nhiét bat chdp dong thai tang nhanh va manh lai suét ctia FED (+3,75 diém % trong 8 thang) va do do, dé
dwa lam phéat vé mirc muc tiéu (2%), FED sé tiép tuc (i) tang lai suat diéu hanh, c6 thé 1én mirc 5% va duy tri mirc nay dén hét 2023, va (i) giam quy md bang can dbi. V&i dw bao nay,
chiing t6i cho rang mat bang lai suét trong nwéc kho co thé gidm trwéc nam 2024, déc biét khi diém “nghé&n” vé thanh khoan hién van chwa duoc xt ly.

® Hai yéu t c6 thé khién FED “mém mdéng” vé 1ai suét trong thdi gian t¢i d6 1a (1) suy thoai dién ra nhanh hon dy kién va (2) lam phéat “ha nhiét” sém hon so véi ky vong.

I FiinGroup IR R o

« Nghién ctru Thj trwdng « X&p hang Tin nhiém



Chi phi von tang |én, tao ap lwc doi véi tang trwéng loi nhuan nhiéu nhém nganh

Biéu d6 19: Chi phi vén tiép tuc & mirc cao so v&i ty suat loi nhuan dau tw Bang 3: M6t s6 nganh gap ap lwc tra lai trong mai trwong lai suat cao
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Nguén: FiinTrade Platform Nguén: FiinTrade Platform. Ghi chu: Di¥ liéu duoc cép nhat dén Q3-2022.

® Sau ddng thai tang lai suat diéu hanh gan day ca NHNN, l4i suét cho vay dbi véi khdi DN hién dang & mat bang cao, binh quan & mic 10,3% & khéi NHTM nha nwéc va 13%-
15% & cac NHTM cd phan. Di liéu cla chang t6i cho thay, trén mat bang chung, cac DN niém yét khé cé thé “chju dwng” dwoc murc 18i suat nay khi ty suat loi nhuan trén vén dau
tw (ROIC) clia ho & mirc thap, khodng 9,3% tinh cho Q3-2022.

® Mot s6 nganh sé gap ap lwc Ién trong mbi truwdng I&i suét ting cao gdm cac nhém nganh Bat ddng san, Xay dwng, Thép, Dién t&r, Thwc phdm, Ban I&, Than. Ngoai ra, ty |& don

bay tai chinh cGa cac doanh nghiép nay dang & mirc cao trong khi trién vong vé tang trwdng loi nhuan ctia doanh nghiép khong kha quan, d&c biét 1a dbi véi nganh Bat dong san
va Xay dwng.

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




Xuat khau suy yéu 4 thang cudi nam 2022 trwéc ap Iwe suy thodi ting 18n & cac thi trwdng Ién

Biéu do6 20: Kim ngach xuat khau cta Viét Nam giam thang thi 2 lién tiép Biéu do6 21: Xuat khau cac nhom hang chi lwe suy yéu
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Nguén: FiinTrade Platform, GSO Nguén: FiinTrade Platform, GSO

® Tang trwdng kim ngach xuét khiu bat du chirng lai tlr thang 8/2022 va ghi nhan suy gidm thang thi 2 lién tiép so v&i ciing ky do suy thoai & cac thi trwéng xuét khau Ién (My va EU).
Nhém nganh hang mang tinh tiéu dung giam manh nhét, bao gdm Thiét bi dién t& (Pién thoai, may tinh), Thi trang (Dét may), Thwe phdm (Thay san). Véi dw béo 14i suat diéu hanh
sé duy tri & mirc cao dén hét nam 2023, khién cau tiéu dung tiép tuc suy yéu, xu huwéng suy gidm vé xuét khau dy kién sé con tiép dién trong cac thang téi.

® Trung Qubc mé& clra tré lai dwoc coi la yéu t6 hé tror dang ké cho mét vai nganh trong nwéc nhw Du lich va Thiy san (ca tra) nhung, xét vé tdng thé, viéc tdng xuat khau sang Trung

Qubc khong thé bu dap lwgng don hang sut gidm tir cac thj trwéng Ién khac. Hon niva, nguén cung gia hop ly tr Trung Quéc khién ap lwc canh tranh cao hon & céc thj trwéng xuét
khau lon.

Ngubén: FiinTrade Platform, TCHQ
- FiinGroup B e nghiép « Nghién ctru Thj trwdng » Xép hang Tin nhiém




Tinh trang thanh khoan yéu va chwa cai thién, ky vong I&n vao dau tw cong nam 2023

Biéu do6 22: Cung tién tiép tuc ting thap hon tang trwéng tin dung Biéu do6 23: Ky vong day nhanh giai ngan vén dau tw cong, thao g& “nut
that ” vé von trong nén kinh te
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Nguén: FiinTrade Platform Nguédn: B6 Tai chinh e
* Nam 2022, tbng phwong tién thanh toan (M2) tang +3,85% YoY, th4p hon nhiéu ®* Trong khi ngudn vén tin dung dang han ché, hoat déng gidi ngan vén dau tw cong
S0 v&i tang trwdng tin dung (+14,5%), do vong quay tién cham lai. Hai nguyén tich cwc hon trong thang 12, dat 108 nghin ty dong (gap d6i GT gidi ngan trong
nhan chinh bao gém: thang 11), dwoc ky vong giup thao g& dan dan “nat that” vé vén trong nén kinh té.
- Hon 30% tin dung c&p mé&i cho nén kinh té trong 1072022 (wéc gan 324,8 ®* Viéc cho phép Bé GTVT duwoc chi dinh thu xay |1&p tai 12 dw an cao tbc Ién cho
nghin ty ddng) db vao linh vic BDS, nhwng sw kién Van Thinh Phat va thay quyét tam cla chinh pht ddy manh giai ngan vén dau tw céng, nhung can
doéng thai kiém soat tin dung vao linh vwe BDS ctia NHNN da lam cho thi lwu y dén tién dd gidi phong mét bang tai cac dw an nay dé co thé danh gia thuc
trwdng BBS gan nhw bi dong bang va nguén vén nay bj “tdc” & day. té giai ngan.

- Tién d6 giai ngan vén dau tw cong cham, khién mét lwong tién I16n cla
KBNN nam & cac ngan hang duwéi dang tién guri.

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




Cung ngoai té tich cwc giap cai thién thanh khoan va giam ap lwc 1én 13i suat

Biéu do6 24: Ngudn cung ngoai té cai thién manh, ty gia ha nhiét
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Nguén: FiinTrade Platform

® Ngudn cung ngoai t& dwoc cai thién tich cyc véi dong gop 1én tir hoat déng giadi ngan
ngudn vén FDI va vén gian tiép. Cu thé, vén FDI gidi ngan dat 22,4 ty USD trong ndm
2022 (+13,5% Y0Y), riéng thang 12 dat 2,7 ty USD (+2,8% YoY). V&i gidi ngan vén
gian tiép, thé hién rd nét qua dong thai mua rong manh ctia NDT nwéc ngoai trong
thang 11 va 12, dat gan 29 nghin ty déng twong dwong hon 1,2 ty USD.

* Pong thai nay gilp cai thién thanh khodn clia hé théng tai chinh va gidam ap lwc 1én
mat bang |&i suét trong nuéc.

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

Biéu do6 25: V6n FDI (dang ky) giam la yéu t6 can theo doi

Tang trwdng FDI dang ky 2022 (YoY)

Tbng FDI (dang ky)

Giao duc va dao tao

-11.0%

Théng tin va truyén théng

Khoa hoc céng nghé

Kinh doanh/Stra chiva 6 t6, xe may

Van tai kho bai

Xay dwng

SX, phan phéi dién, khi, nwéc, diéu hoa

Nguén: FiinTrade Platform, GSO

* Nam 2022, vén FDI dang ky gidm -11%. Ngoai Iy do khach quan (Covid-19 han
ché cac DN nwéc ngoai tim kiém co hdi dau tw & Viét Nam), chi phi von tang
manh trong méi trwéng |4i suat cao va dong tién thiéu hut do chinh sach tién té
that ch&t 1am gidm nhu cau dau tw CAPEX |a hai nguyén nhan gay ra sy sut
gidm manh vé lwgng vén FDI dang ky trong nam 2022.

® Thong ké clia B6 KH&DT cho thay vén FDI (d3ng ky) gidm chi yéu & nhém
nganh ché bién, ché tao (-7,3% YoY) trong khi tang cao & linh vuc bat dong
san (+68.8% YoY).
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Céac nganh cé trién vong lei nhuan tich cwe trong nam 2023 chiém ty trong nhé!

| - Chi phi vén d4u vao tang cao

| - RUi ro suy thodi & cac thj trworng xuat khau 16n

| - CAu tiéu dung cac méat hang khong thiét yéu trong nwéc
i kém di trong méi trwong 13i suat cao

Nganh dw kién duy tri ting trwwdng (2023)

Nganh LNST 9T2022 Ty trong

@ (YoY) LNST  Vén héa

Ngénh d':" kiél‘l suy giém (2023) Béat dong san KCN 58.7% 9.2% 4.7%

‘ , pién 27.0% 6.0% 2.9%

Nganh LNST 912022 Ty trong Cong nghé Théng tin 29.6% 2.7% 1.9%

(Yoy) LNST Von hoa ,

Ngan hang 39.0%  422%  29.3% Nuoe 7.2% 1.3% 0-7%

B4t dong san 6.8%  115%  16.7% Dugc pham 19.0% 1.2% 0.8%

Phan bon 293.1% 5.1% 0.7% Téng (5 nganh) 204%  11.1%

Thép -73.2% 4.8% 2.6% TOAN THI TRUONG 26.7%  100.0%  100.0%
Dau khi 82.7% 3.8% 2.3%
Logistics 48.1% 2.8% 1.3%
Hoéa chét 272.3% 2.7% 0.5%
Ban & 8.6% 2.2% 1.6%
May mac 46.4% 2.0% 0.5%
Thay san 223.1% 1.7% 0.6%
Téng (10 nganh) 78.9% 56.3%
TOAN THI TRUONG 26.7%  100.0%  100.0%

i

- Khéng gap &p lwc no vay, co dong tien déu dén
- Nhu cau tiéu dung dwoc dy bao duy tri (Dién, Nwdéc) hay
tham chi héi phuc manh (Dwoc pham)

Nguédn: FiinTrade Platform. Ghi ch(: Sé liéu ctia 1122/1700 DN niém yét, chiém 98% vén héa

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




Khéi Phi tai chinh Rui ro suy giam manh & cac nganh “quan quan” vé ting trwéng loi nhuan 2022

Biéu do6 26: Nhiéu “ngdi sao” vé tang trwwdng dw kién suy giam nam 2023 Biéu dd 27: Bat dong san va nhom phu tro dw kién tiép tuc géap kho
Tang trwdng LNST 9T2022 YoY) Tang trwdng LNST 9T2022 (YoY)
L ohiea 0 o
293.1% Phi @i chinh 65.2% — =~ Phitai chinh
272.3%
223.1%
--------------------------------- 24.1%
- 0,
82.7% .
48.1% 46.4% -25.1%
Phanbén  Hoéachdt  Thiy san Hang ca Dau khi Logistics May mac -73.2%
(DPM, DCM) (DGC) (VHC, MPC, nhan (BSR, OIL, (HAH) (TCM, TNG,

CMX) (PNJ) PVD) MSH, GIL) Xay dung Vat lieu xay dwng ~ Bét dong san dan cw Thép

Nguén: FiinTrade Platform. Ghi cha: Sé liéu ctia 1122/1700 DN niém yét, chiém 98% vén hoa

+ BAat dong san nha & va nhom phu tro (Xay dwng dan dung va Thép): Nganh bat

Nam 2023, cac “ngbi sao” vé tang trwedng dw kién phai doi mat v&i nhiéu bat lgi, cu thé: dong san nha &, dong gop 8% tong LNST va 10% tbng vén hoa toan thi truo’ng,

* MOoi trwong lai suat cao |a diém trir doi v&i trién vong LN céc nganh hang tiéu dang & trong chu ky di xuéng v&i trién vong ngén va trung han kém tich cuc. Trién
ding khdng thiét yéu, trong dé co Hang ca nhan (PNJ). PNJ dw kién gap kho trong vong LN cac DN trong nganh dwoc ching téi phan tich chi tiét trong trang 26 cla
nra ddu ndm 2023 do mdi trwdng |&i suat cao va cau tiéu dung chirng lai. Trén thuc té, béo cao.

2@ ety VPP @I (PN el <L, 70 £ Ve et 10 + Can lwvu y rdng nhitng dién bién bat loi & thj trwong BDS sé tac dong dén tang

+ Rdi ro suy giam manh & cac nganh hwéng loi dirt gy chudi cung teng: Hba chét, trwédng LN cla nhiéu nhém nganh khac trong chudi cung (ng nhw Xay dwng, Thép,
Phan bén, Thly san va Logistics ghi nhan LNST tang cao hon so vé&i mat bang chung Hang tiéu dung khong thiét yéu (bao gdm cac san pham dién gia dung nhw diéu hoa,
trong 972022, nhung tbc do tang trwdng quy 3 da cham lai dang ké so véi nira dau tivi, tG lanh).

nam. RUi ro suy thodi & cac nén kinh té I&n khién lwong don d&t hang gidam manh, kéo
gia hang hoéa tiép tuc di xuong sé la tré ngai cho tang trwdng lgi nhuan ctia cac nhém
nganh nay trong cac quy toi.

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



Khoi Phi tai chinh Tang trwdng dw kién duy tri @ cac nganh cé quy mé von hda nhé

Biéu do6 28: Mot s6 nganh phong tha dw kién duy tri ting trwédng

Tang trwdng LNST 972022 (YoY) - Piém séang vé tang trwéng 2023 sé |a Dwoc pham, Pién (nhiét dién),
Nwéc, CNTT: Day la cac nganh ma hoat dong kinh doanh it chiu anh
= == Phij tai chinh hwédng béi méi trwdng lai suat cao, trong do:

- Dién: Hién twong thoi tiét La Nina dw kién kéo dai dén hét
thang 2/2023 Ia diém cong I&n cho trién vong lgi nhuan nhém
Nhiét dién (bao gém Dién khi va Dién than) va la diém trir cho
nhém Thay dién. Ngoai ra, gia dién trén thi trwdng canh tranh
dw kién duy tri & mirc cao do chi phi dau vao tang lén va khong
con phai canh tranh vé&i ngudn thiy dién co gia chao ban thap
khi chu ky La Nina két thtic. QTP, HND va NT2 la cac DN nhiét
dién dwoc chang t6i ky vong sé ¢ trién vong LN tich cuc trong
27.0% nam 2023.

58.7%

29.6%

“““““““““““““““ 24.1% - Dwoc pham: Téc do tang trwdng vé LNST chwa that sw dot
phé trong quy 3 (+33,9%) chl yéu do hoat ddong dau thau mua
sam thudc va vat tw & cac bénh vién cong gap kho. Ky vong
doanh thu ti¥ k&nh bénh vién héi phuc manh dwoc xem la dong
- Iwe tang trwdng cho nganh trong nam 2023, dac biét la cac DN
nhw IMP, DTP, PBC, DHT. Mac du day la nganh ma hoat déng
kinh doanh it chiu &nh hwéng trong méi trwdng |4i suét cao,
nhwng trén thj trwdng chirng khoan, cb phiéu Dwoc phdm gan
nhw khéng dwoc dong tién chi y do thanh khoan kém véi ty &
cb phiéu tw do chuyén nhwong thap.

BDS KCN CNTT bién Dwoc pham Nwoc
(BCM, SZC, SIP) (FPT) (QTP, HND, TV2)  (DVN, IMP, TRA, (BWE, TDM)
DBD)

Nguédn: FiiinTrade Platform. Ghi chi: Sé liéu ctia 1122/1700 DN niém yét, chiém 98% vén héa

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




Nganh Bat dong san nha & Trién vong kém tich cwc khi l3i suat tang cao va dong tién bi “nghén”

Biéu do6 29: Nguén cung so cap cai thién nhwng ty Ié hap thu giam Biéu do6 30: Pinh gia giam vé vung thap
mmmm Ngudn cung méi can ho & TP HCM, phu cén =Ty 1& hép thu P/B (B4t dong san) P/B trung binh (2019-2022) "+/-2Stdv
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Nguén: DKRA Nguén: FiinTrade Platform

+ Nganh bt dong san nha &, déng gop 8% tdng LNST va 10% tdng vén héa toan thi trwérng, dang & trong chu ky di xudng véi trién vong ngén va trung han kém tich cwce, cu thé:

- 5yéu td dang gay ap lwc 1én trién vong loi nhuan cac DN Bat dong san, bao gom (i) Tin dung bj that chat, (ii) hoat déng huy déng von qua phat hanh TPDN gan nhu bi déng bang
sau s kién Van Thinh Phat, (i) m& ban va trién khai dw an bi 4ch tc do van dé phap ly, (iv) méi trwdng |8 suét cao khién chi phi vén ting I&n va lam giam nhu cau mua nha, (v)
chi phi trién khai dw an tang do ap dung khung thué dat méi.

- Biém tich cuc Ia ngudn cung c&n h so cap cai thién & TP HCM va viing phu can trong thang 10/2022 (xem Biéu do 29). Tuy nhién, ty 1& hap thu tiép tuc gidm trong mai truong Iai
vay tang Ién la tin hiéu dang lo ngai vé dong tién cho cac doanh nghiép Bat dong san, dac biét la & cac doanh nghiép dang gap ap lwc vé dao han trai phiéu hodc ganh nang
l&i/ng vay (bao gobm NVL, PDR, HPX, VPI).

- Can lvu y rang, nhirng dién bién bat loi & thi truong BDS sé tac dong dén tang trwdng loi nhuén clia nhiéu nhém nganh khac trong chudi cung rng nhw nganh Xay dwng, Thép,
Hang tiéu dung khong thiét yéu (bao gébm cac san pham dién gia dung nhw diéu hoa, tivi, ta lanh).

* Sau dot diéu chinh manh vé gia (-50%), dinh gi& clia nganh Bat dong san (chl yéu chiu anh huwéng béi mét s DN dau nganh nhu VIC, VHM, NVL) dang & viing rét thap cho giai doan tir nam
2019 dén nay véi P/B clia nganh hién & mirc 1,6x, gidm -44% so vé&i dau ndm 2022. Tuy nhién, trién vong loi nhuan kém tich cwe khién c6 phiéu Bat dong san dang khéng hap dan dong tién.

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

Nganh Ngan hang LNST giam dan véi thu nhap tir 13i giam toc va chi phi dw phong tang

Biéu dd 31: LNST céac ngan hang suy giam quy thi 2 lién tiép * Khong c6 dét pha vé ting trwéng trong ndm 2022: Voi viéc hoan thanh
80% ké hoach trong 972022, LNST cac ngan héllng nam 2022 dwoc dy bao
=o=Tang trwdng LNST (QoQ) o—Tang trwdng LNST (YoY) tang +33,3% va day la mlrc tang trwdng trong ké hoach.
80% . ® Tang trwdng LN 2023 dw kién sé thap hon dang ké so v&i nam 2022:

Vietcombank dat ké hoach LNTT 2023 tang +12%, twong dwong 1/3 tbc do
tang tredng nam 2022. Bay la ké hoach than trong cua VCB, ngan hang hang
60% 53.4% d?u Viét Nam v&i nén tang von virng chac va chat lwong tai ’sén‘tét, trong boi
° canh vi md kém tich cwc va nganh ngan hang doi mat véi 5 van de dé la:

Mat bang lai suat vAn & mrc cao nhat la huy dong tién gvi. Diéu nay tao ap

40% X lwe lén viéc duy tri NIM & mirc nhw hién nay. Mat bang lai suat cao cling thé

p hién & loi tlrc hay |4i suét trai phiéu chinh phi hién da tdng gan 80-100 diém

co ban va diéu nay tao ap lwc Ién thu nhap tir hoat déng dau tw mac du vé

20% - 0, hach toan ké toan thi hau hét danh muc dau tw hién chwa phan anh theo gia

thj trwdng.

0% - Thu nhap hoat ddng dich vu phi tin dung, chu yéu |a ban chéo bao hiém, méc

du da tang trwdng manh va chiém khoang 18.6% tbng thu nhap nhwng hién
khong con déi dao nhw may nam truwée.

7.3% “4.9% ‘ :

-20% - Ap lyc vé day manh cho vay do thi trwérng BDS (hién chiém khodng 20% tdng
tin dung) dang gap kho va thanh khodn chung ctia nén kinh té dang bi “nghén”
& linh vwc BDS. Tang trwéng tin dung nam 2022 (+14,5%) thadp hon han mic

-40% cho phép (+16%).

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 X
Chi phi dw phong rti ro tin dung dang tang |én do nhiéu khodn cho vay vé&i
2020 2021 2022

BDS c6 thé tré thanh no' x4u néu tin dung vao linh vwc nay tiép tuc bi that
Nguén: FiinTrade Platform chat.
Ghi cha: Sé liéu duoc tinh tir 27 ngan hang niém yét

TPDN phi ngan hang hién chiém ty trong khéng qua Ién, khoang 7,6% téng dw
no tin dung & hé théng ngan hang tai thoi diém cudi thang 10/2022, trong d6
riéng trai phiéu bat dong san chiém 3,8%. Tuy nhién, do mdi trwéng lai suét
cao va nhiéu dw an gap kho vé van dé phéap ly, trién vong nganh bét déng san
hién nay kém tich cwc, gop phan tdng ng’ xau chéo sang tin dung ngan hang
khi c6 nhiéu doanh nghiép vi pham nghia vu no trai phiéu.

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




Nganh Ngan hang Dw dia cai thién NIM bi gi#i han b&i ap lwc 1ai suat tang cao

Biéu do6 32: NIM Q3-2022 cham m{rc cao nhét giai doan 2018-2019 va... Biéu do 33: ...kho c6 thé cai thién tiép do lai suat dau vao ting cao
mmm Thay d6i (QoQ, bps) o—NIM (quy n&m, %) —o=NHTMCP TN
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Nguén: FiinTrade Platform. Nguén: FiinTrade Platform.

* NIM dat 3,83% trong Q3-2022, mirc cao nhat ké tir sau khi COVID-19 xuét hién va tang +11 bsp so véi quy 2 trwéc d6. Ching tdi nhan thay NIM cai thién manh & nhém ngéan hang c6
ty 1& TPDN/tdng dw no tin dung & murc thap (bao gébm VCB, CTG, ACB, STB) va yéu di & nhom c6 ty 1& TPDN/dw ne tin dung va/hodc ty trong cho vay BDS & mirc twong doi cao (bao
gbébm TCB, HDB, MBB, TPB). Riéng v&i STB, NIM Q3-2022 tang +2,31 diém % QoQ nhd hoan thanh trich 1ap dw phong cho mét sé khoan phai thu ton dong.

* Biém dang chi y do 1a, dé cai thién NIM hoac han ché NIM suy gidm, hau hét cac ngan hang da nd luc kiém soat chi phi von bang cach nang ty I& du no cho vay/huy dong. Tai thoi
diém cubi quy 3, ty I& LDR thuan cua 27 ngan hang niém yét & mwc 106%, tdng manh so v&i mrc binh quan 95% trwdc dd, va nhé vay, chi phi vén ting thadp +200bps QoQ, thap hon
nhiéu so v&i mire tdng +520bps vé& 18i suat cho vay va +400bps vé I&i suat huy dong.

® DPay ciing la chi bao cho thay Xu hwéng giam ctia NIM trong cac quy tdi, dac biét 1a & nhivng ngan hang vay mwen nhiéu trén thi trwong lién r]gén hang (baq gbm TCB, TPB, VPB,
MSB, HDB). Chi phi von du kién tang manh vi (i) khong con dw dia nang LDR do ty 1& nay da cham gi6i han dwoc phép khi huy dong tang thap hon dang ké so vai tang trudng tin
dung va (i) 1ai suat huy ddng gan day tang manh, khoang 500bps so v&i ntka dau nam, do hé luy tir ddng thai tang Iai suat nhanh véi bién dé manh ctia FED.

- FiinGroup B e nghiép « Nghién ctru Thj trwdng » Xép hang Tin nhiém
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Nganh Ngan hang Ty 1é LDR cao dang han ché kha nang giai ngan tin dung & nhiéu ngan hang

Biéu d6 34: LDR thuan vwot 100% & nhiéu ngan hang Ién va tam trung,... Biéu d6 35: ...sé han ché kha nang tang trwéng tin dung & nhiéu ngan hang
Q2-2022 mQ3-2022 X X
=¢==Tang trwdng tin dung 2021 (YTD) =¢==Tang trwdng tin dung 2022 (YTD)
145%
18%
132% 129%
120% 119% 1179 16% 15.33%
0117% 116% 113% 110% 0
106% 106%
0 © 105% 103% o6 14% 14.50%
0 94% 905 11.85% '
12%
10.11%

10%
8% 7.02%
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2%
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< > o F - I 2 0 = B ® O I F 3> o0 0%
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Nguén: FiinTrade Platform. Ghi chi: Lai sudt cho vay binh quan dwoc tinh trén tét ca cac ky han vay. Nguén: FiinTradePlatform.

LDR thuén a ty 1é Téng dw no cho vay/Téng huy déng tinh trén thj truong 1 tai thoi diém cudi méi quy

® Hau hét cac ngan hang tam trung tré 1én c6 LDR thuan tang cao va vwot 95%, cho thay tinh trang cang thang vé thanh khoan trong hé thong dang han ché kha nang day manh hoat dong
cho vay & nhieéu ngan hang cho du c6 thém han mdc tin dung ttr NHNN.

* Piéu nay xuét phat tir thwe trang dong tién bj tdc nghén & linh virc bat ddng san, nhw ching t6i da phan tich trong trang 21 clia bao céo, lam cho vong quay tién cham lai va huy dong tién gl
& hé théng ngan hang tang thap hon dang ké so véi mure tang trwdng tin dung trong ndm 2022 (+10.4% so vé&i +14,5%).

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




Jll & FiinGroup’

Nganh Ngan hang

Biéu do 36: NPL téng 3 quy lién tiép nhwng van & mirc thap do chwa phan anh
rdi ro lién quan den TPDN

Ty lé taoméino xdu  =e=Ty |& no xau (NPL) +=Ty |8 no can chi y (SML)

2% 1.81% 1.85%

2%

1%

1%

0%

-1%
Ql Q2 Q3 Q4 QI Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3
2019 2020 2021 2022

Nguén: FiinTrade Platform
Ghi chu: Sé liéu duoc tinh tir 26 ngan hang niém yét (khong tinh VAB do khong déy du sé liéu cac quy)

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

Cac chi s6 vé chat lwong tai san Q3-2022 chwa phan anh rui ro lién quan dén TPDN

Ty lé ng x4u (NPL) tang manh trong quy 3/2022, +11bps Ién méc 1,60% va
tang t&i +10bps 1én mic 1,90% néu bao gdm tréi phiéu VAMC, nhung ty |é
NPL nay van thap hon so giai doan trwdc khi COVID xuét hién. Ty |é tao moi
no xau dwong 3 quy lién tiép cho thy no xdu dang téng Ién, chd yéu ghi nhan
& 3 ngan hang c6 vén nha nwéc (VCB, BID va CTG) va mét vai ngan hang ¢
phan (ACB, NAB, NVB). Nguoc lai, mét s ngan hang co ty 1é tao méi no xau
tang rat thap hay tham chi giam, bao gém TCB, SHB, VPB va MBB.

Diém tich cwc d6 1a ty 1& bao phi no xau (LLCR) cho Q3-2022 van & muirc cao
(143,2%) mac du gidm nhe so v&i quy 2, cho thy cac ngan hang van co6 bo
dém vé dw phong kha virng chac dé xt Iy no xau. Ty |é bao phl no' x4u cao
xuét hién & cac ngan hang: VCB, MBB, CTG, BID, TCB, thé hién nguén lwc
virng chac dé xt ly no xau. Bdi véi nhivng ngan hang coé ty 1é LLCR thap, bao
gbm EIB, OCB va SHB, s& c6 ngudn lwc han ché hon trong viéc xt ly no' x4u.

TPDN phi ngan hang hién chiém ty trong khéng qua I&n, khoang 7,6% téng dw
no tin dung & hé théng ngan hang tai thoi diém cudi thang 10/2022, trong d6
riéng trai phiéu bat dong san chiém 3,8%. Tuy nhién, do méi truwéng 13i suét
cao va nhiéu dy an gap kho vé van dé phap ly, trién vong nganh b4t déng san
hién nay kém tich cwc, goép phan tédng no xu chéo sang tin dung ngan hang
khi ¢ nhiéu doanh nghiép vi pham nghia vu no trai phiéu.

Bén canh d6, hé luy tw thi trwéng TPDN va chi trwong ctia NHNN han ché cho
vay vao linh vie phi san xuét (bao gébm BDS), sé& khién nhiéu chd dau tw BDS
gap khé vé dong tién va co thé gian lich tra l4i/trd no vay. RUi ro nay chua
dwoc phan anh vao murc tang NPL trong quy 3 va do dé tiém an nguy co ng
xau tang trong cac quy tiép theo, khién chat lwong tai sén suy gidm va tao ap
Iwc 1én tang trwdng lgi nhuan phia trwdc clia cac ngan hang, dac biét la & mot
s6 ngan hang co ty 1&é nam giir TPDN va cho vay linh vic bat déng san & mirc
cao.
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Panh gia vé cac dong lwc cho TTCK Viét Nam nam 2023

Thuec té sé liéu Phan tich
1 Maéi trwong « N&m 2022, Viét Nam dirng dau nhém 5 nén kinh té trong ASEAN véi tang trwdng
vimod . —Tang trwéng M2 (YoY) GDP +8,02%. Tuy nhién, phan tich sau hon, ching toi nhan thay cé nhiéu dau hiéu
25% . o dang lo ngai trong quy 4, bao gdm (1) cung tién tang thap, (2) xuét khau suy giam,
T&ng trwdng tin dung (YoY) (3) cong nghiép ché bién va ché tao gidm téc manh, va (4) vén FDI dang ky giam.
20% . +Nhin sang ndm 2023, theo ching t6i, c6 3 bién s vi md sé& anh hwéng tryc tiép
dén TTCK Viét Nam, do |a L&i suat-Cung tién-Trung Qudc, cu thé:
15% - Lai suét: Méi trwdng vi mo bén trong va bén ngoai déu chwa tGing hé cho
A\/\/ mot xu hwéng gidm vé 13i suat trong it nhat 6-12 thang téi. Do dé, chi phi
vbn chia DN, cau tiéu dung va dong tién vao cac kénh tai san kho cai thién. KEM TiCH cycC
0 ~ r Y r r Y
10% - Nhirng dién bién gan day lién quan dén giai ngan von dau tw cong va
dong vén ngoai (bao gébm vén dau tw truc tiép va gian tiép) 1a tin hiéu tich
5% cwe vé sy cai thién cung tién cho nén kinh té trong bbi canh tin dung dw
kién kho tdng manh.
- Trung Quéc m& civa trd lai la yéu td hé tro dang ké cho mét vai nhém
0% . X . N . A U
NNNMNOOOODDDNOOOO dddd N NN nganh trong nwéc nhw Du lich va Thay sédn nhwng khdng thé bu dap lwong
D I I I s i s D s I s s i s i s L N B SN I N I o B o N B o N B o N B o\ B o\ BN o N AN g N AN\ \ . > N ~ . N . z ~
8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 don hang sut giam tir céc thi trwong Idn khac (My, EU).
AT N~NO AT HNO AT NMNO AT NMNOASTNOASN~NO
i — — — — -

2 Triénvong +—Tang truéng LNST (Téng) —o—Téang trudng LNST (Ngan hang) ~ * V&i moi trang vi mé trong nwoc va thé gioi co nhiéu yéu t6 bét loi, trién vong 10
va Chat ——o—T#ng trwéng LNST (Phi tai chinh) nhuan cac doanh nghiép niém yét nam 2023 dwoc dy bao kém tich cwe, trong dé:
Iu’g’r:g Loi 200% - LN duoc dy bao tang cham lai & nganh Ngan hang (déng gop 42% tbng
nhuan o

LNST va 30% téng von hoa toan thj truang) va suy giam & hau hét cac
Doanh 150% heotyt hoa I6n nhu Bét d6 T2 ba
nghiép ngal"l co ty trong vén hoa I&n nhw BAt dong san, Tai nguyén co ban
; 100% (Thep) Hoéa chét do (i) chi phi vén téng cao, (ii) ciu tiéu dung trong nwéc
va thé gIO’I suy glam trong méi trwdng I4i suat cao, va (i) nghén “dong tién” ) )
50% trong nén kinh té. KEM TICH CUC
0% - Tang trwdng du«?’c dw bao duy tri & nhirng nhém nganh mang tinh phong
50% thd va quy moé von héa nhé nhw Bién, Nwéc, Dwgc pham, CNTT.
- (o
+ Trién vong loi nhuan cac DN niém yét co thé ghuyén sang trang thai “tich cuc” hon,
-100% theo chung t6i, v&i ndm tin hiéu sau (i) Lai suét huy dong giam, (ii) Dong vén tin
Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 dung (bao gdm vén vay ngan hang va vén huy dong qua TPDN) duoc khoi théng,
(ii) Gidi ngan von dau tw cong dwoc day nhanh, (iv) Ty gia 6n dinh nhd dong von
2020 2021 2022

dau tw nwéc ngoai (trwe tiép va gian tiép) ddi dao va (v) Xuat khau hdi phuc.

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



DPanh gia vé cac dong lwc cho TTCK Viét Nam nam 2023

Thuec té sé liéu Panh gia
3  Dong tién GT mua/ban rong (Nwéc ngoai) + Nam 2022 Ia nam ky lyc vé GT mua rong cia NDT nwoc ngoai, dat gan 29
Khéi ngoai nghin ty dong, va coé sy tham gia manh mé clia dong tién tlr cac quy ETFs
Nghin ty VND (d&c biét la quy Fubon FTSE Vietnam tir Dai Loan), déng gép t¢i 70%.
2016 -2.8 +  Chung t8i ky vong xu huéng mua rong van sé tiép tuc trong nam 2023 voi
2017 B.1 gia dinh FED sé giam toc d tang lai suat va do d6 khong gay ra xao tron
' I&n vé& dong vén ngoai & cac thi trwérng can bién/méi ndi, bao gébm Viét TiCH cuc
2018 -13.6 Nam. :
2019 -3.6 » Ngoai ra, nén dinh gia thap clia TTCK Viét Nam duwoc coi la yéu t6 hap dan
2020 406 dong von ngoe‘_zl tiep tuc qua?/ tré lai. ’ ’
* Tuy nhién, phan I&n dong tien ETF dén tw kr}u virc Chéu A (Pai Loan, Thai
2021 =28, Lan) va thiéu sw 6n dinh 1a diém can lvu y vé dong von ngoai trong giai
2022 [ 288 | doan gan day.
4 Dong tién L ) . + Lwc day chinh cho thanh khoan clia TTCK Viét Nam la dong tién ctia nha
Trong nwé&c GT mua/ban rong (Ca nhan) dAu tw ca nhan, chiém ty trong gan 85% tdng GTGD trén HOSE trong nam
Nghin ty VND 2022.
2016 @ +Nhin lai ndm 2022, thanh khoan sut gidm gan véi (i) thuc t& dong tién quay o
vé khu virc san xuét kinh doanh sau khi Viét Nam mé clva hoan toan ttr KEM TiCH cyC
2017 (23) 15/3/2022, (i) cac bién phap lanh manh héa thi truéng cb phiéu va trai )
2018 . phiéu doanh nghiép tir thang 4-2022; va (iii)‘déc biét la Xu huwdéng lai §uét
() trong va ngoai r)uc’yc tang manh 9éc thang gan day, khién cho dong tien
2019 (14) quay lai kén’h tié? kiém, chi phi von cﬁg doanh nghiép tang cting nhw tac
dong trwe tiép dén thanh khoan hé théng tai chinh va dong tién vao chirng
2020 ] khoan.
2021 - 93 «  V&i lai sudt dw kién tiép tuc duy tri & nén cao trong nam 2023, dong tién clia
2022 (36) NDT cé nhan khé cé thé tich cyce tré lai.

- FiinGroup B e nghiép « Nghién ctru Thj trwdng » Xép hang Tin nhiém
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NGANH: VON HOA VA TY TRONG

Biéu do6 37: Tang trwéng vén héa theo cac nhom Nganh Biéu do6 38: Ty trong V6n hoa cudi nam 2022 vs 2021

mV6n héa 2021 Vén héa 2022 ¢ % tang/giam
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Nguén: FiinTrade Platform. D liéu gém 3 san HOSE, HNX, UpCom tai thoi diém ngay giao dich cudi cuing ctia ndm

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




NGANH: GIA VA KHOI LWONG

Biéu do6 39: Tang trwéng KHOI LWONG KHOP LENH theo cac nhém Nganh

mTéng KL 2021 Téng KL 2022  * % tang/giam
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Nguén: FiinTrade Platform. Di¥ liéu gém 3 san HOSE, HNX, UpCom, Chitinh Khéi long Khép 1énh, khong
bao gém khéi lvong cia ROS, FLC

Jll & FiinGroup’

Biéu do 40: Bién déng gia 2022 so v&i Vnindex
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Théng tin Tai chinh « Théng tin Doanh nghiép * Nghién ctru Thj trwdng » Xép hang Tin nhiém

Dién, nwéc & xang dau khi dét
Cong nghé Thong tin

Bao hiém

Hang & Dich vu Cong nghiép
Thuc pham va dé uéng

Y té

Hang ca nhan & Gia dung
Ngéan hang

Du lich va Giai tri

O t6 va phu tung

VNINDEX

Ban 1é

Vién théng

Déu khi

Hoéa chét

Xay dwng va Vat liéu

Bét dong san

Tai nguyén Co ban

Dich vu tai chinh

Truyén théng




NGANH: TWUONG QUAN GIAO DICH CAC LOAI NHA PAU TV

Biéu do6 41: Nha dau tw ca nhan ban rong manh nhat nhém Ngan hang trong ndm 2022

CA NHAN TRONG NUGC TO CHU'C TRONG NUOC TU DOANH NUOC NGOAI
o Nganhang  EEGEIIEESS 0909090909090 Casss e 166 i
E Thyc phédm va dé uéng 12,058 34 E
A Hoachdt . VSO ool . R |
Hang & Dich vu Céng nghiép 1326 a2
Tién ich 12,392 | 38
Cong nghé Thong tin ‘ I 41
Ban Ié 12,079 | 34
DAu khi 4 | 13 W05 W Banrong
Hang ca nhan & Gia dung 11,133 446 30 B Mua rong
Y té 28 -0.1 U627
Bao hiém | 243 | 18 l361
O 16 va phy tung | 125 |12 20
Truyén théng 9 0.0 6
Dich vu tai chinh -4 -2, 1260 F1799
Du lich va Giai tri 117 -542f) 0 l425
o Xay dungvavateu ez s8] T I P 7 i
i_ Tai nguyén Co ban 3,885 1909 | 27 4821 |

Nguén: FiinTrade Platform. Di liéu chi tinh giao dich KHOP LENH trén san HOSE

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




NGANH: XU HUONG DONG TIEN THEO THANG

Bang 4: Ty trong GTGD theo c4c nhém Nganh trong nam 2022 c6 sw dich chuyén manh
Ty trong GTGD theo nganh (2022)

BéAt dong san
Ngan hang
Dich vu tai chinh

Xay dwng va Vat liéu

Tai nguyén Co ban

Thuc pham va db udng

Hoéa chét

Hang & Dich vu cdng nghiép
Dau khi

Ban lé

Dién, nwédc & xang dau khi dbt
Hang ca nhan & Gia dung
Cbng nghé Thong tin

Du lich va Giai tri

O t6 va phu tung

Bao hiém

Y té

Truyén théng

Vién théng

Nguén: FiinTrade Platform

* Giai doan thang 4-6/2022, ty trong GTGD tang Ién manh & nhém Thuc phdm va dé udng (VHC), Héa chat (DGC, DPM, DCM), Hang & dich vu céng nghiép, Dau khi, Ban 18, Tién ich
(Bién), Hang c4 nhan va gia dung (PNJ). Pay déu la nhitng nhém nganh c6 cau chuyén lgi nhuan hdi phuc sau COVID va huéng lgi tir viéc tang gia hang héa do dirt gay chubi cung
&g vi cudc chién Nga-Ukraine. Vi sy hd tro ctia dong tién, gia cd phiéu, theo do, ciing tang diém tich cuc.

* Nhirng thang cudi ndm, sau nhirng phién sut giam manh vao thang 10-11, dong ti&én “bat day” dd vao cac nhém cb phiéu cé “beta” cao nhw Bat ddong san, Ngan hang, Dich vu tai chinh
(chirng khoan), day gia nhiéu cd phiéu thudc cac nganh nay tdng manh. Ngworc lai, cac nganh cé cau chuyén loi nhuan hdi phuc sau COVID kém hap dan véi dong tién “bat day” nay va
gia mot sé cb phiéu (bao gdbm VHC, DCM, MWG) c6 mirc tang yéu hay tham chi tiép tuc di ngang.
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- FiinGroup B e nghiép « Nghién ctru Thj trwdng » Xép hang Tin nhiém
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CO PHIEU: TOP TANG/GIAM GIA

Biéu do6 42: TOP TANG gia nam 2022 Biéu do6 43: TOP GIAM gia nam 2022

., m% Gia ¢ % vol
m% Gia ¢ % vol

9279.3%
109.7%
4
166.6%
4
51 406 128.3%
. 0
45.2%
> 0388% P *
® 250% 0 65.6%
=S =S X =S X = S o ° o 00.8% 50.2%
N ™ < © - > =N > < L 4
b i s Y ¢
‘ min g miin
* 8.1% -26.6%
11.5% -33.8%
-14.1% -42.8% L 4 .
4
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S s s § $ s & g5 3 3 3§ = 3 3 ¢
FIR CTF DDG BCM PNJ KDC REE KOS NT2 BWE SAB VHC GAS VPI PVV ART KLF VKC IBC AMD HPX THD VC2 CDO NVL Bl TVB KSH TNT NRC
Nguédn: FiinTrade Platform. Chitinh cac cé phiéu cé GTGD khép Iénh >100k cé phiéulphién trong 1 ndm qua Nguédn: FiinTrade Platform. Chitinh cac cé phiéu c6 GTGD khép 1énh >100k ¢é phiéulphién trong 1 ndm qua

- T LeTgeIN oM Thong tin Tai chinh » Thong tin Doanh nghiép » Nghién ctru Thi trwong « Xép hang Tin nhiém




CO PHIEU: TOP KHOI LUONG

Biéu do 44: TOP KHOI LWUONG GIAO DICH TRUNG BINH 2022

m\Vol TB 2022 & % tang/giam
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Nguén: FiinTrade Platform. DiF liéu chi tinh giao dich KHOP LENH

- STelge Il oM Thong tin Tai chinh + Thong tin Doanh nghiép » Nghién ctru Th trwong « X&p hang Tin nhiém




CO PHIEU: TOP MUA/BAN RONG CUA NHA PAU TU CA NHAN

Canhan Té chirc Canhan Té chirc

Bién ddng Nuwéc i Bién ddng Nwéc

trong trong  Tw doanh
nwéc nwé'c

» tron tron Tw doanh .. . ..
gia 2022 'g 'g e ngoai gia 2022 ngoai
nwac nwére

1 VIC -43.4% 46837 17287 3171 26379 1 STE -266% -4,386.1 -314.8 2249 44780
2 NVL -846% 41813 6436 9696 -2568.1 2 CTG -196% -4,132.8 843.2 1985 3,0911
3 DIG -82.0% 39910 -44323 -8.5 4498 3 VNM -57% -2,68785 11809  -1484 1836.0
4 HPG -48.7% 3,875 2049 2271 -43071 4 FPT 1.3% -27982 25730 262.2 -36.9
5 | -f22% 12476 -343.1 06  -5038 5 MSN -343% -2699.8 1456 333 22228
6 KDC 22.8% 700.6 5.0 -12.1 -679.5 6 DPM -4.4% -2,681.8 M7 1721 23978
7 NBB -71.3% 4723 -537.3 68.0 -3.1 7 GAS §4% 21170 11891 4178 510.1
8 VSC -21.1% 460.7 -217.3 57 -2376 8 DGC -16.4% -21036  -8206 127 3,020.5
9 HPX -86.2% 455.0 -70.1 -740  -3109 9 NLG -50.6% -1,869.1 8.2 169 19440
10 E1VFVN30 -32.9% 4405 609.6 4452 -1,4953 10 PNJ 26.9% -1,8466 946.5 446.4 4537
11 APH -76.3% 4374 -288.6 -56  -1432 11 GMD -16% -1,804.4 2398 3546 11,2099
12 VCI -57.2% 388.3 -726 236 -3393 12 VRE -126% -1,695.7 456.5 602 1179.0
13  PDR -80.5% 333.4 -53.2 -899 1802 13 PVD -20.5% -1,693.8 2228 132 14578
14 FUEVN100 -39.7% 3135 -95.8 -T15 1462 14 BID 40% 16716 794.1 -336 911.2
15 TPB -48.7% 2636 -862.3 162.3 436.4 15 VHM -39.8% -1,580.8 -445.8 -2127 22393
16 DHC -53.7% 2556 535 174 2917 16  MWG -36.5% -1,5145 18422 -86.0 2417
17 HCM -56.0% 2316 =275 40  -208.1 17 MBB -29.0% -1,3388 11464 4248 -231.4
18 DC4 -69.7% 2091 -208.2 0.0 0.1 18 DCM -23.5% -1,305.0 -34.9 10568 12342
19  PET -49.5% 2048 -62.3 133  -1559 19 REE 203% -1,0128 675.0 361.1 -23.4
20 FUESSVFL -36.2% 2036 1175 3213 2352 20 BCM 269% 9939 -67.9 2031 858.7

Top 20 23,3486 -8,902.5  -859.9 -13,486.2 Top 20 -42,227.8 10,592.0 3,125.1 28,510.7

Nguédn: FiinTrade Platform. Di liéu chi tinh giao dich KHOP LENH trén san HOSE

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



CO PHIEU: TOP MUA/BAN RONG CUA TO CHU’'C TRONG NUOC

Canhan Té chirc Canhan T& chirc

Bién ddng T Nwéc i Bién ddng Nurére

trong trong  Tw doanh
nwéc nwéc

i tron tron ' . . .
gia 2022 ’g 'g doanh ngoai gia 2022 ngoai
nuwoc nwic

1 FPT 13% 27982 25730 2622 -36.9 1 DIG -62.0% 39910 -44323 -8.5 4498
2 MWG -36.5%  -1,5145 18422 860 2417 2 VIC -43.4% 46837 -1,728.7 3T 26379
3 VNM 57% -2,86785 11909 -1484 18360 3  FUEVFVND -20.1% 206 9569 -11361 20725
4 GAS 84% 21170 11891 4178 5101 4 DGC -16.4% -21036  -9296 127 3,0205
5 MEB -29.0%  -1,3398 11464 4248 -231.4 5 TPB -48.7% 2636  -8623 162.3 436.4
6 PNJ 269% -1,8466 9465 4464 453.7 6 SHB -48.7%  -3284 6917 39.4 980.8
7 CTG -19.6% -41328 8432 1985 30911 7 NVL -846% 41813 6436 -969.6 -2,5681
8 BID 40% -167M6 7941 -336 811.2 8 NBB -11.3% 4723 5373 68.0 -3.1
9 vCB 1.5% -928.7 7423 -1508 3371 9 VHM -39.8% -1580.8 -445.8 2127 22393
10  REE 203% -1,0128 675.0  361.1 -23.4 10 VJC -14.7% -6  -3484 -23.3 4432
" E1VFVN30 -32.9% 4405 6096 4452 -14953 11 Cl -122% 12476 -3431 06 -903.8
12 VIB -45.8% -802.0 6034 1234 751 12 VPB -250%  -3224 3233 766.2 -120.4
12 SAB 14.6% -709.6 4906 635 1555 13 GEX -68.8%  -6906  -3209 2925 7190
14 VRE -126%  -1,695.7 456.5 602 1,179.0 14 STB -28.6% -4,388.1 -314.8 2249 44780
15 FLC -80.2% -176.8 4502 -2228 -50.6 15  APH -16.3% 4374  -2886 -56 -1432
16 0OCB -34.1% -426.6 3rg1 1247 -1r.3 16 DXG -63.6% 975  -2796 -176 3947
17  BVH -11.3% -469.6 363.5 4.0 102.2 17  PLX -38.7% -28.1 -260.0 414 246.8
16 DGW -44 7% -283.8 296.0 33.9 -46.1 16 CTD -710.0% 1002  -2383 61.1 781
19 BWE 15.4% -246.3 268.0 642 -85.8 19 VSC -21.1% 4607 2173 -5.7 -2376
20  PAN -61.2% -453.2 2568 -10.8 205.2 20 DC4 -69.7% 209.1 -209.2 0.0 0.1
Top 20 -25,063.5 16,1181 2,377.6 6,567.7 Top 20 6,456.4 -14,372.8 -1,028.5 8,944.9

Nguédn: FiinTrade Platform. Di liéu chi tinh giao dich KHOP LENH trén san HOSE

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



CO PHIEU: TOP MUA/BAN RONG CUA TU DOANH

;.. Canhan T chirc . P Canhan Té chirc .

Bién ddng Murdrc Bién ddng Murdrc

B trong trong Tw doanh . P, trong trong Tw doanh ..

gia 2022 : ) ngoai gia 2022 ) , ngoali

NLPFC NLFGC NLFGC NLFGC

1 VPB -25.0% =322 .4 -323.3 766.2 -120.4 1 FUEVFVND -20.1% 20.6 9569 -11361 20725
2 EIB -17.1% -283.5 -99 4 500.6 1177 2 NVL -846% 41813 6436 -969.6 -2568.1
3 PNJ 269% -18466 946.5 446 4 4537 3 HDG -42 5% i -92 .4 -551.9 B62.0
4 E1VFVN30 -32.9% 440.5 6096 4452 -14953 4 FUESSVFL -36.2% 203.6 -117.5 -321.3 2352
5 MBB -290% -1,3398 11464 424 8 -231.4 5 VIC -43.4% 46837 -1,7287 3171 26379
B GAS 84% -2117.0 1,189.1 4178 5101 G FLC -80.2% -176.8 4502 2228 -50.6
7 REE 203% -1028 675.0 361.1 -23.4 7 YHM -398% -1,5808 -445 8 2127 22393
8 GMD -1.6% -1,804.4 2398 3048 12099 B vCB 1.5% 9287 742.3 -150.8 3371
2] MSN -34 3% -26998 1456 3313 22228 g VNM HT7% -28785 11909 -1484 18360
10 GEX -68.8% -690.6 -320.8 2925 719.0 10  PDR -80.5% 333.4 -53.2 -99.9 -180.2
11 TCB -48.3% -276.6 2.9 2751 -1.4 11 MWG -365% 15145 18422 -86.0 2417
12 FPT 1.2% -2,7982 245730 2622 -36.9 12 HPX -86.2% 4550 -70.1 -74.0 -310.9
13 ACB -20.7% -372.1 126.1 248.4 2.4 13 FUEVN100 -39 7% 313.5 -95.8 -711.5 -146.2
14 HPG -487% 38751 2049 2271 43071 14 PVT -8.7% -549.6 210.5 -0h.8 3850
15 STB -286% -4,388.1 -314.8 2249 44780 15  VCG -£1.6% -344.7 63.4 -40.0 321.4
16 KBC -46.9% -847.7 -163.7 2077 BO3.7 16 TRA 3.1% -43.8 -10.2 -38.1 922
17 BCM 26.9% -993.9 -67.9 2031 858.7 17 HDB -35.4% -303.8 -132.0 -34.9 4707
18 MSB -44 0% -298.1 1214 201.6 -24.9 18 BID 40% 16716 7941 -33.6 8911.2
19 CTG -196% -4,132.8 843.2 1985  3,0911 19 PC1 -41.0% -139.0 198.9 -33.0 279
20 TDM 5.7% -3r.2 -69.5 1892.0 -85.4 20 NKG -60.7% -280.4 188.9 -27.1 118.6
Top 20 -21,946.3 7.464.3 6,581.3 T7.900.6 Top 20 -438.9 1,335.8 -4,6246 3,727.7

Nguén: FiinTrade Platform. Di liéu chi tinh giao djch KHOP LENH trén san HOSE

&) FiinGroup’

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




CO PHIEU: TOP MUA/BAN RONG CUA NU'O'C NGOAI

. Canhan T4 chirc . . Canhan T4 chirc )
Bién dong , Murdre Bién ddng : Murire
gia2022  'ong Wong b ngoa gazozz Wong  tong  Tudoanh
e NPT e NPT
1 STB -28.6% -4,3881 -3148 2249 44780 1 HPG -48.7%  3,875.1 204.9 2271 43071
e CTG -196% -41328 8432 198.5 3.0911 2 ViC -43.4% 46837 17287 -3T71 26378
3 DGC -16.4% -2103.6 9296 127 3,0205 3 NVL -846% 41813 £436 -9696 -25688.0
4 DPM -4.4% -26818 1117 1721 23980 4 E1VFVN30 -32 8% 4405 6096 4452 -1.4953
5 VHM -39.8% -1,5808 4458 -2127 22394 5 cll -F22% 11,2476 3431 06 -903.9
G MSN -34.3% -2699.8 1456 3313 22228 G KDC 22 8% T00.6 8.0 -12.1 6794
Fi FUEVFVND -20.1% 206 -956.9 -1,136.1 20725 7 VClI BT7.2% 388.3 -T26 236 -339.3
8 NLG -506% -1,9691 8.2 16.9 1,944 0 g8 HPX -86.2% 4550 -701 -74.0 -31049
g VNM 5 7%  -28785 11909 -1484 1,836.1 g DHC -53.7% 2556 535 174 2916
10 PVD -205% -1,693.8 222 8 13.2 1,457 8 10 MWG -36.5% -15145 18422 -86.0 2417
11 DCM -235%  -1,305.0 -34.9 105.8 1,2342 11 TLG 20.8% 34.0 2206 -13.0 2416
12 GMD -16% -1.8044 2398 3548 1,209.9 12 VSC -21.1% 460.7 -217.3 AT -2359
13 VRE -126% -1,6957 456.5 60.2 1,179.0 13 PHR -39.6% 1293 131.8 -26.4 -234.8
14 SHB -48 7% -3284 £91.7 384 8980.8 14 MBB -290% -1,3398 11464 424 8 2314
15 Ssi -62 2% 802 .5 -88.7 403 850.9 15 PTB -39.1% 1623 36.8 287 -2288
16 BID 40% 16716 794 1 -336 8911.2 16 HCM -56.0% 2316 275 4.0 -2081
17 HDG -42 R% “ATT 8924 -5519 862.0 17 MSH -33.1% 186.6 12.3 -0.2 -198.7
18 BCM 26.9% 8939 £79 2031 8RBT 18 GEG 2T 7% 2029 -1 21 -193.7
19 KBC -46.9% 8477 -163.7 2077 803.7 19 PDR -80.5% 333.4 R332 -89.9 -180.2
20 FRT 3.7% -852.0 104 .6 -1.2 7486 20 HSG -52.9% -53.2 188.8 419 1775
Top 20 -34,726.7 331.0 -103.1 34,4991 Top 20 15,060.9 1,274.6 -427.7 -15,905.7

Nguén: FiinTrade Platform. Di liéu chi tinh giao dich KHOP LENH trén san HOSE

&) FiinGroup’

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




QUY ETFS: DIEN BIEN DONG TIEN NAM 2022

mmmm Dong tién réng (Nghin 1§ VND) =Y MN-Index
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Ngubén: FiinTrade Platform

Jll & FiinGroup’

Théng tin Tai chinh « Théng tin Doanh nghiép * Nghién ctru Thj trwdng » Xép hang Tin nhiém
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DANH GIA TRIEN VONG TANG TRUONG LOI NHUAN 2023 THEO NGANH

Bang 4: Panh gia trién vong ting trwéng Ii nhuan 2023 theo nganh

Ty trong Tang trwédng 9T2022  Trién vong
Vén héa % dong gop Ul utheily
22/11/2022
Tong 100.0% 26.7% 100.0% —
Tai chinh 30.9% 29.6% 56.9% —
Ngan hang 27.5% 39.0% 65.7% —
Bao hiém 1.3% -15.2% -0.9% —
Dich vu tai chinh 2.1% -44.4% -7.9% -
Phi tai chinh 69.1% 24.1% 43.1% —
Béat dong san 18.0% -6.8% -4.7% —
Xay dwng va Vat liéu 3.4% 38.8% 5.7% —
Thép 1.9% -73.2% -40.5% -
Thwe phdm va d6 ubng 12.8% 21.6% 7.3% ==
Ban Ié 1.7% 1.1% 0.07% —
Hang ca nhan 0.5% 105.0% 1.24% —
May mac 0.5% 46.4% 1.97% -—
Cang hang khéng 3.3% 1610.0% 8.41% =
Logistics 1.4% 48.1% 2.8% —
Van tai thay 0.8% 44.3% 2.4% -
pién 2.9% 27.0% 3.9% =
Nwéc 0.8% 7.2% 0.3% ef=
Y té 0.9% 19.0% 0.6% =
Cong nghé Thong tin 1.9% 29.6% 1.9% ==
Dau khi 2.3% 82.7% 9.6% —
Phan bén 0.8% 293.1% 11.6% —
Héa chat 0.6% 272.3% 6.1% —

Nguén: FiiinTrade Platform. Ghi chi: Sé liéu ctia 1122/1700 DN niém yét, chiém 98% vén hda

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




TANG TRUONG LNST 972022 THEO NGANH (1/2)

Biéu d6 45: Nhirng nganh c6 tang trwéng LNST cao trong Q3-2022

Tang trwdng LNST Tang trwdng LNST Tang trwdng LNST
Q3-22 (YoY) 9T2022 (YoY) 2022F (YoY)
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Nguén: FiiinTrade Platform.
Ghi chi: Sé liéu ctia 1041/1580 DN phi tai chinh, chiém 98% vén héa

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



TANG TRUWONG LNST 972022 THEO NGANH (2/2)

Biéu do6 46: Nhirng nganh c6 LN giam manh hodc tang thap trong Q3-2022

Tang trirdng LNST Tang trirdng LNST Tang trirdng LNST
Q3-22 (YoY) 9T2022 (YoY) 2022F (YoY)
e — 1 U = |
| Bat dong san dan cw I14.7% -65.2% -32.9% H
! !
' Ban 1é |1o.0% -42.4% -7.5% i
e e e o o o o o o o s o S P S S S S o S S S S o S B T o S o S B o B o o S o B S o o o o 1
Vat liéu xay dwng | 3.2% -45.9% -4.0%
Dién ttr & Thiét bj dién -5.6% ..8% |10.4%
Chan nudi -9.0% -68.5% -33.2%
Nhwa -18.9% -3.7% |9.1%
DAau khi -50.9% .-6% -
Cao su -56.8% -38.5% -9.4%
s = :
1 _ 0 -
. Ther BEEEENN B o 182.7% __________ ;

Nguédn: FiiinTrade Platform.
Ghi chi: Sé liéu cua 1041/1580 DN phi tai chinh, chiém 98% vén héa

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



TOP DOANH NGHIEP THEO TANG TRUONG, ROE VA TY SUAT CO TUC

Top DN tang trwéng DT >20% trong 4 nam va trong Q3-2022

Tang trwdng DT thuan (YoY)

2019 2020 2021 2022

CMI Tai nguyén Co ban L2 155.2% 62.2% 42.7% 21.8%
DGW Ban lé L2 47.7% 66.9%

HHV Xay dwng va Vat liéu L2 151.8%

PLP Hoa chét L2 102.2% 70.1%

SwWC Hang & Dich vy Cong nghiép L2 38.1% 44.3%

Top DN tang trwéng LNST >15% trong 4 nam va trong Q3-2022

Tang trwédng LNST (YoY)

2019 2020 2021
CTR Xay dwng va Vat liéu L2 28.6% 45.1% 36.9% 20.1%
DGW Ban & L2 49.0% 63.8%  145.0% 30.6%
HNM Thwe pham va db ubng L2 22.6% 56.9%  651.0% 70.2%
MBG Xay dwng va Vat liéu L2 47.8% 35.7%  185.5% 56.1%
PDR Béat dong san L2 35.9% 39.6% 52.5% 15.6%
TAG Hang ca nhan & Gia dung L2 187.8% 18.3% 17.7% 20.3%

Nguén: FiinTrade Platform

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

Top DN c6 ty suét sinh I&i ROE>20% trong 4 nam va trong Q3-2022

M& CK  Nganh Hé s6 ROE
2019 2020 2021
VHM B4t dong san L2 40.7% 36.3% 35.2%
VNM Thwe phdm va db ubng L2 36.6%  34.6%  30.8%
MWG Ban lé L2 35.0% 26.9% 26.4%
FPT Coéng nghé Thong tin L2 24.3% 24.5% 26.2%
PDR Béat dong san L2 22.3% 25.9% 24.9%
HDG Béat dong san L2 33.4% 33.0% 28.3%
GIL Hang ca nhan & Gia dung L2 20.9% 28.9% 22.5%

2022
23.8%
25.2%
23.0%
27.9%
24.1%
27.6%
23.1%

Top DN c6 Ty suat cd tirc >10% trong 4 nam, bao gom ké hoach 2022

Ty suét cé tirc

2020 2021
C32 Xay dwng va Vat liéu L2 13.1% 13.1% 13.1%
D2D Bt dong san L2 13.2% 15.4% 22.0%
NTL Béat dong san L2 16.1% 16.1% 16.1%
SMC Tai nguyén Co ban L2 10.3% 10.3% 10.3%
ubJ Xay dwng va Vat liéu L2 13.3% 14.4% 14.4%

13.1%
13.2%
16.1%
10.3%
14.4%



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 31/12/2022. 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 DI liéu clia chiing t6i bao phdi 1122/1700 cong ty niém yét, trong do c6 27/27 ngan - EBIT=Loinhuan go? — Chi phiban hang — Chi phi quan ly.
hang va 1041/1580 doanh nghiép thudc nhém Phi tai chinh (khéng bao gém Bao hiém - EBITDA = EBIT + Khau hao

va Dich vy tai chinh). Céc Ky hiéu théng ké co ban:
e Téng vbn hda clia cac ngan hang va doanh nghiép nay tai ngay 6/1/2023 dat khoang _ e s e e g R s M S ,
5.454,2 nghin ty ddng, twong dwong 233,1 ty USD, chiém khoang 99.4% téng vén ® YoY =50 sanh ky nay so voi cung ky nam truge. Ky co the la Nam, Quy hogc Thang.

hoa clia ba san HOSE, HNX va UPCoM. * QoQ = so sanh Quy nay so v&i Quy lién ké trudc dé.

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 1,039.2 nghin ty déng Diéu chinh sé liéu:
- 0 1A A ¥ = N ,
ggtrnng;u;OZZ, trong duong 75,5% 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 gilra cac cong ty trong

viéc tinh tang trwdng (Doanh thu, Loi nhuan, EBIT, EBITDA), chdng téi thwc hién diéu chinh

e Mac du chwa bao phi hét di¥ liéu clia cac doanh nghiép tw nhan va nhiéu céng ty dai bang céach loai ra nhirng céng ty con khdi bd di¥ liéu néu chiing cling dwoc niém yét va da
chang chwa niém yét, chang t6i cho rdng day la mot mau div liéu dd Ién dé co cac hop nhat BCTC vao cong ty me. Nhitng nhém ¢ phiéu sau, khi tinh téng trwdng nganh
danh gia va phan tich va chi ra cac ngu y cho viéc danh gia strc khde clia khdi doanh hodc toan thj trwéng, chiing téi chi tinh sé liéu ctia cong ty me, vi du mot sé ma Ién nhuw:

nghiép va tlr d6 c6 nhirng quyét séch can thiét phuc vu cac quyét dinh ctia quy khach 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 £ o S A s MSN: MSR, MCH, MML
Phén tach Khoi Doanh nghl’ep Phi t:iu chinh va Ngan 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

- 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

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



mailto:van.do@fiingroup.vn
mailto:binh.luong@fiingroup.vn
mailto:thuan.nguyen@fiingroup.vn
mailto:trang.truong@fiingroup.vn
mailto:tuyet.nguyen@fiingroup.vn
mailto:trang.truong@fiingroup.vn

FiinTrade"

A PRODUCT OF FIINGROUP

BEemy |,
FiinTrade Platform Ia hé thong phan tich chuyén sau vé ] -l b le b
chirng khoan nham ho trg cac nha dau tw danh gia co phiéu

va nhiéu cong cu hé tro giao dich dé “di truwdce thi trwong”. : =

Quy Vi c6 thé dung thtr mién phi va trai nghiém ngay tai = = e
www.fiintrade.vn a
P S



http://www.fiintrade.vn/

FiinPro Platform la hé théng co s& dir liéu da chiéu vé tai
chinh chirng khoan, nganh va vi mo. 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 Platform tai:
www.fiinpro.vn dé cé thé dung thir va trai nghiém!



http://www.fiinpro.vn/

Gi®i thiéu ve FiinGroup

FiinGroup (trwdc kia 1a StoxPlus) la céng ty chuyén vé phan tich div liéu tai chinh, phan tich nganh va xép hang tin nghiém doc 1ap tai
Viét Nam

« 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




Linh vwec Kinh doanh

Chung tdi d& c6 hon 13 ndm kinh nghiém vé nghién ctru nganh, phan tich tai chinh va dénh giéa tin dung doanh nghiép hé tro thj truong vén va
hoat dong thwrong mai xuyén bién gioi

= Bao cao phéan tich doanh nghiép

Thong tin Thong tin
Tai chinh Kinh doanh

= Hé théng FiinPro

I

I Y

I = Nén tang FiinTrade
I

I

= Dich vu di¥ liéu Datafeed

I

I

: = Hé thdng FiinConnex

I

I

I = Dich vu phan tich di¥ liéu
I

|
|
I
I
= Hé thdng FiinGate I
[
[
[

= Bao cao phan tich nganh = Xép hang nha phat hanh

= Xép hang c6ng cu no

Nghién ctru Xép hang
Thi trwwong Tin nhiém

= Nghién ctru thi tredng

= Tham dinh kinh doanh

I
I
I
I
= B&o cdo Tin dung doanh nghiép :
= Tham dinh tin dung doc lap I

I

= Tw van tham nhap thj trwéng

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



Jll & FiinGroup’

San pham va Dich vu

Chung téi hién dang phuc vu hdu hét cac dinh ché tai chinh va dau tw trong va ngoai nwée, bao gém cé cac nha déu tw doanh nghiép

Nén tang/Dich vu

Pic diém chinh

Cdng ty chirng
khoan

Nha dau tw
to chlre

Nha diu tw ca
nhan

Doanh
nghiép

Co quan nha
nwéc

FiinPro

FiinPro’
FiinTrade
FiinTrade’
FiinGate

FiinGate

Research

FiinResearch’

FiinRating

FiinRating

Co s& Phan tich D
liéu Tai chinh

Nén tang phan tich
théng tin chirng khoan

Hé théng Phan tich D
liéu Doanh nghiép

Bao cao nghién ctru thi
trwdng va nghién ctru
nganh

Xép hang Tin nhiém

v
v

v

N X

< S

v

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




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

Phong 4621, Tang 46, Tda nha Bitexco Financial, S6 2
Hai Triéu, Phwdng Bén Nghé, Quan 1, TP. H6 Chi Minh,
Viét Nam

pién thoai: (84-28) 3933 3586

Email: info@fiingroup.vn



mailto:info@fiingroup.vn
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