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Piém nhan chinh

Béi canh thi trwong hién nay:

+ Thanh khoan c6 dau hiéu cai thién tr dau thang 3/2022 véi mirc binh quan 25,5
ngan ty/phién trén HOSE, tang 27,5% so véi binh quan ca ndm 2021 nhwng chwa vé
mirc dinh cao cha quy 4-2021. VN-Index bién déng trong bién dd hep va gan nhuw di
ngang, déng ctra & mirc 1.498,50 tai ngay 25/3/2022, tang +0,02% so véi thoi diém
cudi nam 2021.

+ Dong tién giao dich cai thién trong 3 tudn dau thang 3/2022: Gi4 tri giao dich binh
quan tinh trén mot dau tai khoan tang 1,06 triéu trong 3 tuan dau thang 3 sau khi suy
giam lién tuc tr thdng 12/2021.

+ Nha dau tw ca nhan tré lai mua rong manh trong nira dau thang 3/2022, cao gan
gap 4 Ian m&rc mua rong trong thang 2, trong khi khi ban rong trong thang 1 truéc d6.
Tuy nhién, mua rong nay chi yéu tap trung hai nhém chinh 1a Bat dong san (VIC,
VHM va NVL) va HPG thay vi trai déu & cac nhom Nganh.

Trién vong ting trwdng Ii nhuan 2022: sw héi phuc dang dién ra manh mé

+ Trién vong tang trwéng lei nhuan nam 2022 kha twoei sang: véi loi nhuan sau
thué (“LNST”) dw kién tang +19,6%, dwa trén sb liéu ké& hoach ctia doanh nghiép, dw
bao cap nhat cua gi¢i phan tich chirng khoan va tinh toan cua ching téi.

+ Tang trwdng d6 dwoc dan dat bdi khdi Ngan hang véi ky vong tang LNST & mirc
20%-25% n&m 2022 nhé& ky vong tang trwdng tin dung kha quan, no' xau gidm do
chét lwong tin dung doanh nghiép cai thién dang ké sau COVID va thu nhap tr phi
van duy tri da tang trwédng tbt.

+ V&i nhém Méi gi¢i chirng khoan, cac cong ty nay lap ké hoach kinh doanh 2022 kha
than trong v&i mirc LNST tang trwdng ky vong dwéi 10% nam 2022 do ky vong sut
giam vé loi nhuan tir hoat ddng tw doanh. Hon niva, theo khao sat ctia FiinGroup,
murc ky vong thanh khoan binh quan ngay khoang 27 ngan ty trén ca 3 san, cao hon
chi 10,2% so v&i mirc 24,5 ngan ty binh quan cGa nam 2021 nhwng th4p hon nhiéu
so v&i hai thang dinh cao cudi nam 2021.

- FiinGroup’ Théng tin Tai chinh « Thong tin Doanh nghiép * Nghién ctru Thi treeng « Xép hang Tin nhiém

Nganh nao dw kién co6 trién vong tét?

+ Ky vong vao nhu cau tiéu dung hdi phuc khi cac hoat dong kinh té dan én dinh tré lai

la co sé& cho dy bao tang trwwdng loi nhuan tich cwe clia cac doanh nghiép thuéc
nhém nganh du lich (bao gdm Cang hang khong va Giai tri), Hang ca nhan, Po6
udng, Dién, Thay san, May méc trong nam 2022.

Riéng nganh Thay san (d&c biét 1A nhém ché bién ca tra), cudc chién gitra Nga-
Ukraine dang mang lai co hdi I&n va day la nhdm nganh dwoc chung téi phan tich chi
tiét trong Phan 4 cta bao céo nay.

Xay dwng va Vat liéu xay dwng (da, cat sdi, nhwa duwdng) dw kién tang LNST lan
lwot +88% va +25% nam 2022 nhé ky vong chinh phii sé ddy nhanh giai ngan dau tw
cong vao cac dy an ha tang giao théng (bao gébm cao tdc va san bay). Riéng nhom
Xay dwng, da tang ndng cla gia nguyén vat liéu xay dwng cung va&i chi phi nhan cong
ngay cang cao la rdi ro hién hiru dbi véi ké hoach lgi nhuan 2022.

Tuy nhién, thi trwédng dang & vung dinh gia cao so vé&i lich sur:

* VN-Index dang duwgc dinh gia & mirc 17x PE nhwng dinh gia cla khoi Phi tai chinh hién &

murc 20,3 1an loi nhuan ndm 2021, gidm nhe -0,9% so v&i cudi ndm 2020 va twong
dwong 1 1an dd léch chuén cuta binh quan giai doan tir 2011 dén nay (20,6x). Nhw vay, thi
trwdng bat ddu ndm 2022 trén nén dinh gia P/E 1an dau tién neo quanh viing cao nay
trong thoi gian dai (>1,5 ndm) ké tir 2011.

Viéc dinh gia cta khéi Phi tai chinh duy tri & viing cao trong théi gian dai nhw vay cé thé
hiéu 1 thi trwérng can co yéu t6 dot pha vé trién vong lgi nhuan ciing nhw yéu tb hé tro
thanh khoan dé hé tro gia tiép tuc di Ién. Tuy nhién, nhirng tdc ddng clia cac dién bién bat
loi hién nay trong bdi canh dirt gay chudi cung (rng do cudc chién Nga-Ukraine, lam phéat
gia tdng gay sirc ép 1én lai suat va chi phi diu vao; va dich Covid-19 kéo dai can tré da
hdi phuc vé cau tiéu dung.



Piém nhan chinh

Thi trwéng van mang déc tinh dau co hodc dau tw ngan han |a chinh: “P3i cat chon vang” sé dem lai thanh qua vé&i nganh cé trién vong twoi

+ Do dong tién tir nhém tai khoan t chirc van han ché va khéi ngoai (cha yéu la td chirc) sang:

van ban rong manh trong dau nam 2022. Xét theo nhém von héa, chi so gia cia nhém - Trién vong loi nhuan néi chung twoi sang nhung khong c6 nghia 1a co hoi dau tw dén
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von héa lén c6 mire tng thap hon so véi cac nhom khac vi dinh gia gidm -9,9%. Thuc
té nay tiép tuc tir ndm 2021 cho du loi nhuan van tang tét.

+ Chung t6i cho rang dé dinh gia tang tré lai, nhom vén hoéa I&n phai can dén sy nhap
cudc tich cwec clia dong tién tir nha dau tw té chirc, dic biét 1a khéi ngoai, béi dong tién
ctia NDT ca nhan hién chwa cé dau hiéu thoai lui & nhém cb phiéu c6 vén héa vira va
nho.

+ Trong bdi cadnh nén dinh gia da & mirc cao, thanh khodn thj trieng chwa thwe sy dot
pha va tang trwdng loi nhuan dw bao cho ndm 2022 van trong ky vong, chiing téi cho
rang dw dia tang cla thi trworng trong ngan han kha han ché va viéc tim kiém co hoi dau
tw doi hdi nhiéu sy tinh toan va chon loc hon.

Trién vong thi trwéng dén cubi nam 2022:

+ Chung t6i thwong rat han ché dwa ra dy bao viéc VN-Index sé ra sao va nhét 1a trong
ngan han. Tuy nhién, d& c6 mét géc nhin mang tinh nén tang va co ban cho quy khach
hang thi ching ta c6 thé huwéng téi mbe khoang 1.800 trong nam 2022 nay. Con sb dw
doan nay duoc tinh toan dwa trén VN-Index hién nay nhan véi trién vong tang trwédng
EPS nam 2022 va v&i gia dinh bd qua yéu té pha lodng cb phiéu. DT nhién, dé hd tro
dwoc tang trwdng cla VN-Index thi yéu té tang trwdng loi nhuan can dwoc duy tri tiép
tuc & mirc cao twong dwong trong nam 2023.

+ CA&c an s6 va dién bién ngan han la khoé doan dinh nhwng véi trién vong loi nhuan 2022
dwoc xem la twoi sang cla ca khdi ngan hang va doanh nghiép, ching téi cho réng dé
la mirc ma VN-Index c6 thé dat dén trong ndm nay. DT nhién, trién vong thi trwéng néi
chung hay gia cb phiéu cu thé khéng chi dwoc xac dinh b&i quy luat gia tri hay n6i cach
khéc Ia trién vong loi nhuan clia né ma céc yéu td tac dong dén tam ly cung — cau cd
phiéu va van dong ctia dong tién van ludn la yéu té chi phdi trong ngan han.

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

v&i moi nhém Nganh nhwng chiang tdi cho rang trong bdi canh thi trwéng di ngang
hay giao dong hep nhw hién nay thi viéc danh thdi gian va ngudn lwc dé tim kiém cac
cb phiéu c6 tiém nang, cé cau chuyén va theo d&i di&n bién gia van c6 co hdi dé tao
ra co hdi thanh céng trong nam 2022.

Vi cach tiép can dd, chang téi né lwc dé hd tror quy khach hang nham dwa ra dwoc y
twdng dau tw tot va tim kiém cd phiéu tét. Chiing toi cé xem xét dén cac yéu td vé viéc
trién vong loi nhuan dé c6 mang tinh bén virng hay khaéng va diéu quan trong hon la
da dwoc phan anh vao gia cé phiéu hay chua.

CA&c noi dung chi tiét nay dwoc ching tdi phan tich trong Phan 4: Y twéng Dau tw va
Danh muc C6 phiéu Tham khao. Noi dung nay, theo chinh sach dich vu ctia ching
t6i, sé chi dwoc tiép can bdi cac khach hang thué bao hé théng FiinTrade Platform.
Cac khach hang ¢c6 nhu cau xin lién hé véi dau méi dich vu cla ching téi d& nhan
dwoc cac phan tich chi tiét.
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ENLIGHTEN THE MARKET

PHAN 1: TONG KET BU'C TRANH
LO1 NHUAN 2021

1. Khoi Phi tai chinh
Tang trwdng loi nhuan bt téc!




Loi nhuan doanh nghiép niém yét birt toc trong nam 2021 nhé hai quy dau nam!

Biéu do 1: Loi nhuan khéi Phi tai chinh lay lai da tang trong quy 4 véi bién EBIT
tiép tuc cai thién
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Nguén: FiiinPro Platform. Ghi cha: Sé liéu cda 1030/1634 DN phi tai chinh, chiém 95,2% vén héa thj trirong
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Tang trwdng loi nhuan khéi phi tai chinh trong quy 4 dat +14% YoY, gap ddi murc
tang +7% trong quy 3) nho cac hoat dong kinh té bat dau dan héi phuc tré lai sau
giai doan gian cach xa héi do Covid-19.

So véi cung ky nam 2020, bién EBIT Q4-2021 cai thién manh, gitp lgi nhuan 16i tang
an twong (+39% YoY). Lei nhuan 16i dwgc ching tdi dinh nghia la Igi nhuan tr hoat
déng kinh doanh chinh ctia doanh nghiép.

Tuy,nhién, suy giam thu nhap tw hoat déng tai chinh (-51% YoY) khién loi nhuan sau
thué cta khoi Phi tai chinh tang thap hon lgi nhuan 16i.

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

Biéu dé 2: Khéi Phi tai chinh dong gop I&n vao ting trwéng cao cla toan thj triedng
nam 2021
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Nguén: FiiinPro Platform. Ghi cht: Sé liéu cdia 1030/1634 DN phi tai chinh, chiém 95,2% vén héa thj trirong

Loi nhuan I8i phuc hdi cho thdy cac doanh nghiép da c6 nén tadng dé thuc day lai
hoat ddng san xuét kinh doanh chinh thay vi dung hoat déng tai chinh khéng bén
virng bu ddp tang trwdng, nhwng nén loi nhuan cao ndm 2021 sé 14 thach thirc 16n
cho cac doanh nghiép trong nam 2022.

Vé tang trwdng loi nhuan cla toan thi trwdng, cé 2 diém can lwu y d6 14 (i) trong moi
trwong 1ai suét thap, loi nhuan cac ngan hang tang manh subt 2 nam xuét hién
Covid-19 va (i) da tang trwdng tich cwe cta khdi Phi tai chinh chi yéu dén tir hai
quy dau nam khi gia nhiéu loai hang héa nhw Thép, Phan bén ting néng va chwa bi
tac dong quéa nhiéu béi gidn cach do Covid-19.




Co sw dao chiéu manh veé ting trwéng loi nhuan giiva cac nhém nganh trong quy 4

Biéu dé 3: Nhirng nganh c6 loi nhuan Q4-2021 TANG TOC/HOI PHUC nh& nhu Biéu dd 4: Nhirng nganh c6 lgi nhuan Q4-2021 GIAM TOC/SUY GIAM do céac yéu t6 hé

cau cai thién sau gian cach xa héi tro’ yéu di

Nganh Tang trudng DTT Téng trwdng LNST +/~ bién EBIT Mgant Tang tredng DTT Téng trwdng LNST +~ bién EBIT

(YoY) (YoY) (YoY) (YoY) (YoY) (YoY)

Van tai thay 252% [V A 11400.0% Loi nhuan GIAM TOC

Phan bén 30.0% (WA 7900.7% Cao su | 13.7% Bl e BN 43

Héa chat 51.2% WA 3623% Chan nuéi 4.7% Hl e 9.7

Ban I8 46.0% [N 139.9% Thép . 51.4% ] 321% | (2.2)

Logistics 221% 1N 119.7% o :

it khoang 312% [N 97 6% Lornhuan SUY GIAN i . .| ==

Thiy san 99% [N 76.4% Dién ] 17.6% '3E'B:° 5 (4.0)

May mic 218% £E 39, B.‘ft d;;rng san KCHM . 12.0% —30.9:: I 24

Céng nghé théng tin 141% W 31.5% Do ung O 10.7% '1B'Uf' (2.6)

Phan phéi xang diu & khi dét 282% i 20.3% Vat liéu xdy dung J 9.7% A55% 0 (1.4)
T ; Bt déng san dén cw | 12 6% 39% T 14

Duwoc phdm 5.0% 1 15.2% . ,

Dién tir & Thiét bi dién | 151% |l 12.2% Nhua BN 629% 36% 0 (1.1)

Khai thac dau khi 02% | 3.9%

Nguén: FiiinPro Platform ) ) Nguén: FiiinPro Platform ) )

Ghi cht: S6 liéu ctia 1030/1634 DN phi tai chinh, chiém 95,2% vén héa thj trirong Ghi cht: Sé liéu cta 1030/1634 DN phi tai chinh, chiém 95,2% vén héa thj trrong

e Nhirng nganh cé lgi nhuan TANG TOC bao gdm Van tai thdy, Phan bon, Hoa chét, Logistics, Thiy san va May mac, phan I&n lién quan dén hoat dong xuét khau va hwéng loi tir
nhu cau tai cac thi treong xuét khau chinh nhw My, Chau Au tang tré lai. V&i nhém Van tai thiy, gia cwdc van tai du ha nhiét nhung van duy tri & mirc cao da gilp bién EBIT tiép
tuc dwoc mé rong, dan dau l1a MVN, VOS, VNA. Nhirng nganh c6 lgi nhuan HOI PHUC 4n twong sau giai doan gidn cach x& héi bao gébm Béan 1é va Dwoc pham (chi yéu ghi nhan
& nhém cé thé manh vé phan phdi qua kénh nha thubc ho&c cung tng vat tw y t& nhw OPC va DBD).

O chiéu nguoc lai, bién EBIT ctia nhém Thép bi thu hep so véi ciing ky do gia thép thanh phdm va gia thép cudn can néng (HRC) ha nhiét, khién LNST Q4-2021 GIAM TOC, chi
tang +32% YoY so v&i mirc tang +169% trong quy 3. V&i BDS dan cw, hai nguyén nhan chinh cho sy SL}Y GIAM lgi nhuén quy 4 dé la (i) gidn cach xa héi lam cham tién dd ban
giao dw an va (ii) nhieéu DN BDS nhuv VHM, NVL, NLG, FLC va SCR khéng con ghi nhan thu nhap dét bién tlr hoat dong tai chinh.

e Trong Phan 3 cla béo céo nay, ching t6i s& phan tich chi tiét mét s nhém nganh c6 co héi dau tw trong nam 2022.

- FiinGroup’ Théng tin Tai chinh « Thong tin Doanh nghiép * Nghién ctru Thi treeng « Xép hang Tin nhiém




Tang trwdng i nhuan tiép tuc phan héa manh giira cac nhém von héa

Biéu d6 5: Nhém vén hoéa vira, siéu nhé c6 lgi nhuan DOT BIEN, déng gop dang ké vao tang trwéng chung trong Q4-2021

Tang trwdng DTT (YoY) Tang trwdng LNST (YoY) +/- Bién EBIT (YoY)

Vén hoa nhé - 6.1% -10.7% (0.9)

Ngudn: FiiinPro Platform

Ghi cht: Sé liéu ctia 1030/1634 DN phi tai chinh, chiém 95,2% vén héa thj trirong, trong dé: ) ) i
Nhém vén héa Ién: Nhém DN c6 gia tri vén héa >=20 nghin ty VNB; - Nhom in héa nhd: Nhém DN cé von hé’a <10 nghin ty dong va >= 1 nghin ty VND
Nhém vén héa vira: Nhém DN cé vén hda <20 nghin ty VNP va >=10 nghin ty VNB - Nhom von héa siéu nho: Nhém DN c6 von héa <1 nghin ty VND

* Nhém von héa lén: Trong Q4-2021, doanh thu tang manh va bién EBIT mé rong tot so véi cing ky, nhung thu nhap tir hoat dong tai chinh suy gidm -60,1% YoY, chli yéu & VHM,
NVL va NLG, khién tang trwdng LNST khong cé sy dét pha.

e Nhém vén héa vira: Loi nhuan ting tdt hon so véi cdc nhém vén héa khac nho bién EBIT cai thién cla cac doanh nghiép lién quan dén xuéat khau (Logistics, Van tai thay, May
mac, Thiy san) va thu nhap tlr hoat ddng tai chinh tdng manh tai L14, HUT va CEO. V&i nhém Ban 1& vén héa vira nhw DGW va FRT, LNST tdng manh nhé doanh thu va bién
EBIT cuing tdng do nhu cau ddt bién vé laptop va may tinh bang trong khi chi phi ban hang dwoc cat giam. Tang trwéng loi nhuan BOT BIEN da gép phan gidp cé phiéu von hoa
vira va siéu nhé tang diém tét hon thj trwerng chung giai doan cudi ndm 2021, tuy nhién chi sb gia tdng chi yéu nhé ting vé dinh gia.

* Nhém von héa nhé: cé KQKD kém nhat, véi LNST gidm -10,7% trén nén doanh thu tang thap va bién EBIT suy gidm. Tuy nhién, rat nhiéu doanh nghiép thugc nhém von héa nho
cO trien vong lgi nhuan sang trong nam 2022 va do do khién co phieu cac DN nay hap dan vé mat dau tw (chi tiet xem trong Phan 2).

- FiinGroup’ Théng tin Tai chinh « Thong tin Doanh nghiép * Nghién ctru Thi treeng « Xép hang Tin nhiém
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2. Ngan hang

Loi nhudn héi phuc manh va no xau giam
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Loi nhuan tang tot so véi quy tredc nhe tong thu nhap va |ai thuan tr dich vu héi phuc

Biéu d6 6: Loi nhuan sau thué chi ting nhe YoY
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Nguén: FiinPro Platform Ghi chi: Sé liéu duoc tinh tir 27 ngén hang niém yét.

® Trong Q4-2021, loi nhuan sau thué (LNST) ctia 27 ngan hang niém yét tang +15,2% QoQ
nhwng chi tang +6,8% YoY.

e DPang chay, 11 ngan hang ghi nhan LNST Q4-2021 gidm so véi cung ky bao gém BVB (-
216,1%), CTG (-44,5%), NAB (-39,5%), PGB (-29,2%), ABB (-23,2%), VPB (-21,6%), SGB
(-20,5%), OCB (-8,3%), BAB (-6,4%), ACB (-4,7%) va EIB (-4%).

e Tinh trong c& nam 2021, LNST cla 27 ngan hang tang +33,3%. Cac ngan hang dan dau
vé tang trwdng la cac ngan hang nhd: KLB (+509,8%), MSB (+100,6%), VAB (+98%),
SSB (+91,6%), SHB (+91,1%). & chiéu nguoc lai, EIB la ngan hang duy nhat suy giam loi
nhuan (-9,8%), trong khi CTG chi tang trwédng 3,4%.

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

Biéu do 7: Lai thuan tir dich vu ting manh so QoQ
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Nguén: FiinPro Platform Ghi cht: Sé liéu duroc tinh tir 27 ngan hang niém yét.

e Tdng thu nhap hoat ddng ctia 27 ngan hang tang +15,1% QoQ, trong dé |ai thuan tir
hoat déng dich vu tang manh +59,4%.

° Tl’nh trong cé‘ném 2021, téng thu nhép hoat déng tang +23,9% trong ‘dé thu nhap lai
thuan, 1ai thuan ttr dich vu va lai thuan tir cac hoat dong con lai tang lan lwgt +24,6%,
+33,6% va +23,9%.




Bién 1ai rong tin dung (NIM) tadng nhe so v&i cudi Q3-2021

Biéu dé 8: NIM ting +6 bps I&n 3,59%

Biéu d6 9: Tin dung ca nhan ting trwéng manh hon
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Nguén: FiinPro Platform Ghi chi: Sé liéu duoc tinh tir 27 ngan hang niém yét.

Nguédn: FiinPro Platform Ghi chi: Sé ligu duoc tinh ter 10 ngén hang niém yét (KLB, MBB, MSB, PGB, SGB,
SHB, SSB, VBB, VCB, VIB, VPB) chiém 35,4% dw ng ctua cac ngan hang niém yét.

e  Tdng tai san sinh I&i tdng +6,9% so v&i cubi Q3-2021, NIM tang +6 diém co ban

(bps) Ién 3.59%. e \/6i cac ngan hang cé cdng bé sb liéu, cho vay khach hang ca nhan tiép tuc tang

) ) o ) nhanh hon cho vay khach hang doanh nghiép, nhwng khodng cach da thu hep nhiéu
® NIM nhich I&n chd yéu do chi phi von (COF) giam. Cac yéu to anh hwéng den NIM ké tor nam 2020.

sé dwoc phan tich trong cac trang tiép theo.

e Cac ngan hang c6 quan tri rdi ro tét, CAR cao, lwong khach hang Ion sé c6 tiém nang
tang trwdng tin dung cao trong nam 2022.

- FiinGroup’ Théng tin Tai chinh « Thong tin Doanh nghiép * Nghién ctru Thi treeng « Xép hang Tin nhiém




NIM nhich 1&n dU |14 suat cho vay binh quan di ngang do chi phi von giam

Biéu do 10: NIM nhich Ién du 14i suét cho vay di ngang, loi suat dau tw giam... Biéu doé 11:...do chi phi vén giam
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Nguédn: FiinPro Platform. Ghi chi: L&i suét binh quan cho tét ca cac ky han vay. Sé liéu duoc tinh tor
27 ngén hang niém yét, trir CASA duroc tinh ttr 26 ngan hang niém yét (trer VAB do khong c6 day di
sé liéu cac quy).

Nguédn: FiinPro Platform. Ghi chu: L&i sudt binh quan cho tét cé cac ky han vay. Sé liéu duoc tinh tir
26 ngan hang niém yét (trir VAB do khong c6 day du sé liéu cac quy).

e Chi phi vén trung binh (COF) gidm xubng -20 bps & 3,4%, chi yéu do |&i suét tién

e Lai suét cho vay binh quan giam nhe -4 bps do cac ngan hang tiép tuc gidm lai suét dé npl trung !
gwi binh quan giam -25 bps xudng 3,7%.

hd tro khach hang bi anh hwdng cla dich bénh.

e |DR thuér] tang +148 bps Ién 98,2%. CASA tiép tuc tang +308 bps I1én 22,6% do
|3i suat thap va day manh dich vu ngan hang so. Tuy nhién, nhw tirng dé cap, mirc
tang CASA chi dong goép rat nhé vao mirc giam COF.

e Nhirng ngan hang hd tro nhiéu cho khach hang sé c6 NIM dwoc cai thién trong nam
2022 trong trwo'ng hop dich bénh dwoc kiém soat.

® Loisuat dau tw chirng khoan ng giam -29 bps xuéng 4,4%.

- FiinGroup’ Théng tin Tai chinh « Thong tin Doanh nghiép * Nghién ctru Thi treeng « Xép hang Tin nhiém



Tang trwdng cho vay bt pha nhwng dau tw vao trai phiéu doanh nghi

Biéu d6 12: Tang trwéng cho vay khach hang bt phéa
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Nguén: FiinPro Platform. Ghi chi: Sé liéu duoc tinh ttr 27 ngén hang niém yét.

Tang trwdng cho vay khach hang bt pha manh mé trong Q4-2021 (+5,4% QoQ) sau
khi cham lai trong Q3 (+1,3% QoQ) do tac dong cua gian cach xa hoi.

Dau tw trai phiéu doanh nghiép giam téc trong Q4-2021 (+6,2% QoQ) so v&i Q3
(+22,8% QoQ) .

Théng tw 16/2021/TT-NHNN han ché cac ngan hang dau tw vao tréi phiéu doanh
nghiép. Nhirng ngan hang co6 tang truwdng tin dung dwa vao trai phiéu doanh nghiép cé
thé g&dp kho khan trong thoi gian téi.

Jll & FiinGroup’

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

ép giam toc

Biéu d6 13: Ngan hang tiép tuc ting nam giir trai phiéu do thira thanh khoan
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Nguén: FiinPro Platform. Ghi cha: Sé liéu duoc tinh tir 27 ngédn hang niém yét.

Do thtra thanh khoan, cac ngan hang chi giam nhe danh muc trai phiéu chinh phu
(-0,9% QoQ) va tdng nam gitr trai phiéu té chirc tin dung (+11,8% QoQ), dan dén

glam loi suat ctia danh muc dau tw. Ngan hang cé thé cai thién NIM trong cac quy
t&i néu tin dung tang tc tré lai.




Ty 1é no xau va ng Nhom 2 déu giam so véi cudi Q3-2021

Biéu do 14: Ty Ié ng’ xau (NPL) va ngg Nhom 2 (SML) déu giam manh QoQ Biéu dd 15: Chi phi tin dung va hé sé bao phi no’ xau (LLCR) ting so v&i
) Q3-2021 va & milrc cao
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Nguén: FiinPro Platform o
Ghi chi: S6 liéu duwoc tinh ter 26 ngan hang niém yét (khdng tinh VAB do khéng ddy dd so liéu cac quy) Nguon: FiinPro Platform ) i )
Ghi chu: Sé liéu dworc tinh tir 26 ngan hang niém yét (khéng tinh VAB do khdng day du sé liéu cac quy)

e NPL dleu chinh (cong thém céac khoan ng da xt Iy bang nguén dw phong) cudi 2021 glam e LLCR ting manh so v&i Q3-2021 va & mirc cao ky luc, phan nao cho thay mirc do sé
manh vé 1,59%. NPL c6 xu hwdng giam vao cudi nam khi cac ngén hang lam dep chi so. liéu no x4u ndi bang chwa phan anh chét lwong no.
Ngoai ra, ty 1é n¢ Xau noi bang cudi nam (1,34%) chwa bao gom cac khoan no tai co cau By X ) X ) ) N
do Covid. e Neéu diéu chinh cho dw phong da duwoc sir dung, LLCR cudi Q4-2021 sé la 138,5%.

® Thong tw 03/2021/TT-NHNN cho phép cac ngan hang trich lap dw phong no tai co céu do
Covid-19 trong vong 3 nam. Nr]a dau tw nén lwu y nhirng ngan hang trich lap nhanh dw
phong trong nam 2021 sé c6 tiem nang tang trwdng lgi nhuan manh trong nam 2022.

- FiinGroup’ Théng tin Tai chinh « Thong tin Doanh nghiép * Nghién ctru Thi treeng « Xép hang Tin nhiém




Chi phi hoat déng trén thu nhap (CIR) tiép tuc ting do chi phi hoat déng tdng manh sau COVID

Biéu d6 16: CIR tang |én 35,4% do chi phi hoat déng tang

= C|R <o==Tang gidm chi phi hoat dong (QoQ)
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Nguén: FiinPro Platform. Ghi chi: Sé liéu dwoc tinh tir 27 ngén hang niém yét

e Néu nhu CIR tang trong Q3-2021 chi yéu do tdng thu nhap hoat déng giam,
CIR trong Q4 tang do chi phi hoat déng tang manh hon.

Biéu d6 17: Cac hang muc chi phi I&n déu ting QoQ
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Nguén: FiinPro Platform. Ghi chi: Tinh trén 26 ngan hang niém yét ( trer VAB do khéng déy du sé liéu cac quy)

®  Chi phi nhan vién luén tang manh vao quy 4 do cac khoan thuéng cudi nam. Tuy nhién,
murc tang trong Q4-2021 it hon cac nam trwdc do mét so ngan hang da ghi nhan trwéce chi
phi KPI.

- FiinGroup’ Théng tin Tai chinh « Thong tin Doanh nghiép * Nghién ctru Thi treeng « Xép hang Tin nhiém




FiinGroup'IFiinPro |FiinTrade’

ENLIGHTEN THE MARKET

PHAN 2: BOl CANH THI TRUONG

Thanh khoan c6 dau hiéu cai thién!




Pinh gia khoi Phi tai chinh neo & viing cao trong théi gian dai

Biéu d6 18: Khdi Phi tai chinh khéi dau 2022 trén nén dinh gia cao Biéu d6 19: Nhoém vén héa Ién cé gia ting thap hon do dinh gia giam
® Tang trwéng lgi nhuan Thay déi P/E @ Thay dbi gia
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Nguén: FiiinPro Platform Nguédn: FiiinPro Platform
Ghi ch: D@ liéu cap nhat dén ngay 18/3/2022 Ghi chu: Téng/gidm vé Loi nhuén, P/E va Gia duoc tinh toén cho giai doan tur 1/1/2021 dén 18/3/2022

e Dinh gia cta khdi Phi tai chinh hién & mec 20,3 1an loi nhuan nam 2021, giam nhe -0,9% so véi cudi nam 2020 va twong dwong 1 1an do 1éch chuép cda binh quan giai doan tir 2011
dén nay (20,6x). Nhw vay, thi trwéng bat ddu ndm 2022 trén nén dinh gia P/E 1an dau tién neo quanh viing cao nay trong thoi gian dai (>1,5 nam) ké to 2011.

e Viéc dinh gia ctia khéi Phi tai chinh duy tri & viing cao trong théi gian dai nhw vay c6 thé hiéu Ia thi trieérng can c6 yéu td dot pha vé trién vong loi nhuan ciing nhw thanh khoan dé hé
tro gia tiép tuc di lén. Uéc tinh so bd vé tang trwdng loi nhuan dw kién cho nam 2022 khéng ¢ dot bién, khodng +20%, trong khi d6 thanh khodn chwa thuc sw cai thién néu so voi
giai doan cubi ndm 2021. Diéu nay dién ra trong bbi canh thé gidi va trong nwéc xuat hién nhiéu van dé nhw diet gay chudi cung tng do cudc chién Nga-Ukraine, lam phat gia tang
gay strc ép 1én lai suat va chi phi diu vao, va dich Covid-19 kéo dai can tré da hdi phuc vé cau tiéu ding.

e  Xéttheo nhom vdn hoa, chi sb gia clia nhédm vén héa Ién cé mire tdng thap hon so véi cac nhom khéc vi dinh gia gidm -9,9%. Day 1a nhém cé phiéu kém hap d&n dong tién tir gitra
nam 2021 cho du loi nhuan van tang tét. Ching tdi cho rang dé dinh gia tang tré lai, nhém vén héa I&n phai can dén sw nhap cudc tich cwe clia dong tién tlr nha dau tw t6 chire, déc
biét 1a khdi ngoai, b&i dong tién ciia NDT ca nhan hién chwa cé dau hiéu thodi lui & nhém cb phiéu c6 vén hoa vira va nhé (chi tiét).

- FiinGroup’ Théng tin Tai chinh « Thong tin Doanh nghiép * Nghién ctru Thi treeng « Xép hang Tin nhiém




Jll & FiinGroup’

Phan I&n cac nhom nganh Phi tai chinh co gia tang tét nh& ting mirc dinh gia. Tirc 1a trién vong
lo’i nhuan 2022 c6 the da dworc phan anh mét phan vao gia

Biéu do6 20: Nhirng nganh c6 gia co phiéu ting nhé tang dinh gia

mTang trwdng loi nhuan = Thay d6i P/E @ Thay déi gia
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Nguén: FiiinPro Platform
Ghi chu: Ténglgidm vé Loi nhuén, PIE va Gia duoc tinh toan cho giai doan ter 1/1/2021 dén 18/3/2022

* Dinh gia clia nhém cb phiéu Phan bén, Khai thac dau khi va Than tang manh, duoc
hd tro béi dong tién tich cwe dwa trén ky vong cac nhom nay sé hwdng lgi Ion tir da
tang gia hang hoa do gian doan ngudn cung vi chién tranh gitra Nga va Ukraine.

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

Biéu d6 21: Nhirng nganh c6 gia c6 phiéu ting nh& tang trwéng loi nhuan

Thay d6i P/E W Tang trudng loi nhuan @ Thay déi gia
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Nguén: FiiinPro Platform
Ghi chu: Tanglgidm vé Loi nhuén, PIE va Gia duoc tinh toan cho giai doan ter 1/1/2021 dén 18/3/2022

e Day la cac nhdm nganh c6 téng trudng loi nhuén dong gop phan Ién vao mirc tang
gi& ctia ¢b phiéu trong khi dinh gia suy gidm hodc khong ting twong tng.

*  V6i nhém Nhya, Thép, Cao su, va Khai khoang, sv suy gidm vé dinh gia cho thay thi
trwdng cé thé dang phan anh trwdc cac yéu td bat loi déi véi tdng trwdng loi nhuan
cla cac nhom nay.
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Mdrc dinh gia c6 phiéu Chirng khoan va Ngan hang

Biéu d6 22: Pinh gia P/B ctia nganh Chieng khoan hién & mirc 2,6x... Biéu d6 23: ...trong khi c¢6 phiéu Ngan hang dang giao dich véi P/B thap hon
(2,2x)
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Nguén: FiiinPro Platform
Ghi chu: D& liéu cap nhat dén ngay 17/3/2022

Chi s6 gia nganh Chirng khodan c6 gia tang tét trong nira cudi ndm 2021. Bong lwc tang gia dén tir (i) cAu chuyé&n phat hanh tang vén va (i) cac yéu té hé tro tang trwdng loi nhuan
tich cwc: thanh khoan thj trvdng tdng manh va VN-Index tiép tuc di 1én.

Cung thudc khdi Tai chinh, khi xét vé& dinh gia P/B, cb phiéu nganh Chirng khoan dang thu hep khodng cach véi nganh Ngan hang, nhwng hién van neo & viing cao so véi lich st
va vuot 1 1an do léch chuén cuda trung binh giai doan tlr 2018 dén nay.

Khi xem xét thém tiém nang tang trwdng loi nhuan 2022, ching téi nhan thay cb phiéu nganh Chirng khoan dang kém hap dan hon so véi cb phiéu nganh Ngan hang. Nam 2022,
cac CTCK dat ké hoach kinh doanh than trong véi lgi nhuan dw kién tang thap, trong khi dé cac ngan hang tiép tuc ky vong vao tang trwdng cao.

- FiinGroup’ Théng tin Tai chinh « Thong tin Doanh nghiép * Nghién ctru Thi treeng « Xép hang Tin nhiém




Thanh khoan cai thién tir dau thang 3 nhwng chwa quéa manh

Biéu doé 24: Thanh khoan binh quan tang +19% MoM trong nira dau thang 3... Biéu do6 25: ...va SL tai khoan mé& méi tang manh, gép phan cai thién thanh khoan
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Ngubn: FiiinPro Platform Nguén: UBCK, FiinGroup
Ghi chi: D ligu cép nhéat dén ngay 17/3/2022
 Dang chi y la thanh khodn thwong tang manh trong cac phién gidm diem. Biéu e Sb tai khodn m& mai trong thang 2/2022 gan twong dwong véi mire cla thang
nay cho thay nha dau tw van dang tim kiém loi nhuan ngén han vé&i ap lwc ban ra 11/2021, gbép phan cai thién thanh khoan trong thang 3.
cb phiéu ludn trirc chd va chra thire sir ¢ niém tin vao mot xu huong tang gia * Sov&i T11/2021, GTGD trung binh phién trong ntra dau thang 3 van thp hon gan
trong thoi gian toi. o Az L 5 s . - S
20%, cho thay so lvgng tai khoan mé& méi tang nhwng chwa mang lai sy dot bién vé

dong tién trén TTCK.

- FiinGroup’ Théng tin Tai chinh « Thong tin Doanh nghiép * Nghién ctru Thi treeng « Xép hang Tin nhiém



Piém tich cwc la ca nhan day manh mua rong trong thang 3

Biéu d6 26: NDT ca nhan mua rong manh nira dau thang 3/2022,... Biéu d6 27: ...tap trung mua rong nhém nganh ma nwéc ngoai ban manh
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Ngudn: FiiinPro Platform, chi tinh GTGD khép lénh dén ngay 18/3/2022

e  Gia trimua rong ctia NDT ca nhan trong nira dau thang 3/2022 cao gan gép 4 1an m&rc mua rong trong thang 2, cho thay dong tién tv NDT ca nhan da tich cwe tré lai sau khi ho ban
rong trong thang 1.

e  Xét theo nhém nganh, mua rong ctia NDT c& nhan chi yéu vao nhixtng nhém cé phiéu ma khdi ngoai dang ban manh, bao gém:

- Bat dong san: NDT ca nhan tap trung mua rong VIC, VHM va NVL, nhwng day la cac co phiéu khong thu hit duoc dong tién tir dau nam dén nay do thiéu vang céc cau
chuyén ho trg va Iwc ban manh tir khoi ngoai. V&i VIC, NBT lo ngai cO phiéu c6 thé gap nhieu hé luy neu B4o cdo kiém toan 2021 duy tri tinh trang I0.

- Tai nguyén co ban: HPG chiém 95% gi tri mua rong clia c& nhan dbi véi nganh nay, déi rng vai luc ban rong tir khoi ngoai va té chire. Gia cb phiéu HPG di ngang trong
nhiéu thang cho du dinh gia giam vé mc thap twong dwong giai doan 2017.

- FiinGroup’ Théng tin Tai chinh « Thong tin Doanh nghiép * Nghién ctru Thi treeng « Xép hang Tin nhiém
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Biéu d6 28: Dong tién bién déng manh giira cAc nhdm nganh trong ngan han
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Dong tién luan chuyén nhanh giira cac nhém nganh dé tim kiém Igi nhuan ngan han va...

Dong tién duy tri tdng manh vao nhém
Hoéa chét va Dau khi trong nhiéu tuan,
gitp chi s gia cac nhém nay tang tich
cwc, phan 1&n dwoc hé tro béi da tang
néng cla gia hang héa va vat liéu co
ban trong bbi canh ngudn cung bi gian
doan do cudc chién gitra Nga-Ukraine.
V&i nhirng nhém nganh con lai, dong
tién vao nhanh va ra nhanh, khién gia
cb phiéu tréi sut twong &rng.

Ty trong phan bd dong tién vao cb phiéu
Ngan hang hién & mirc 10%, giam
manh tlr m&rc 26% dau thang 2. Chi sb
gia cta nganh giam -7,4%.

Thiéu vang cau chuyén hé tro (vi du
nhw tang vén) va rdi ro no xau gia tang
do Covid-19 kéo dai khién cb phiéu
trng duwoc coi la cb phiéu “vua” khéng
h&p dan dong tién. Tuy nhién, ching toi
cho rang day 1a nhém cb phiéu dang
quan tam khi gia dwoc chiét khau va
dinh gia giam vé vuing hap dan vi nganh
Ngan hang (i) dw kién s& dan dét ting
trwdng lgi nhuan toan thj trwéng nam
2022 va (i) chiém ty trong I&n trong
thanh khoan hang ngay.

Nguén: FiinTrade
Ghi chu: D@ liéu cp nhat dén ngay 23/3/2022

- FiinGroup’

Théng tin Tai chinh « Théng tin Doanh nghiép * Nghién ctru Thi trwdng » Xép hang Tin nhiém
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...chwa quay vé c6 phiéu vén héa Ié&n

Biéu dé 29: Dong tién vao nhém vén héa Ién tiép tuc giam sau

e===Ty trong GTGD (VN30) Ty trong GTGD (VNMID) ——Ty trong GTGD (VNSML)
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Nguén: FiinTrade )
Ghi cha: D& liéu chitinh GTGD khdp 1énh, cdp nhét dén ngay 18/3/2022

- FiinGroup’ Théng tin Tai chinh « Thong tin Doanh nghiép * Nghién ctru Thi treeng « Xép hang Tin nhiém

Ty trong phan bd dong tién vao nhém vén
hoa I&én VN30 duy tri di xubng tw giira
nam 2021 va chwa c6 dau cai thién. Nhém
vén héa Ién bao gdm cb phiéu clia cac
DN va Ngan hang dau nganh. Tang
trwdng loi nhuan cta nhém nay GIAM
TOC trong nlra cubi nam 2021 va ap luc
ban ra manh tir khdi ngoai, khién cb phiéu
khéng thu hat dwoe dong tién Ién va co
dién bién gia kém tich cwc.

Trén nén dinh gia neo & ving cao so V&
lich stv, sw xuat hién day dac nhirng tin
tirc ham y vé trién vong loi nhuan kha
quan (vi du nhw cac théng tin lién quan
dén gia hang héa tang manh) da gitp c6
phiéu nhém vira VNMID va nhd VNSML
hap dan dong tién hon so véi VN30.
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PHAN 3: TRIEN VONG LOI NHUAN 2022

“Sw hoi phuc dang dién ra manh mé!”




Nam 2022, loi nhuan cac doanh nghiép niém yét dw kién tang 19,6%, dan dat bé&i khoi Ngan hang

Biéu d6 30: Tang trwéng LN 2022 dw kién sé tiép tuc & mirc cao va...

Biéu d6 31: ...tap trung & mo6t s6 nhém nganh

o—Tdng o—Tai chinh —o—Phi tai chinh Tang truong % tang trong % Vén héa
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Nguén: FiiinPro Platform. Ghi chu: Sé liéu cta 154/1726 DNNY, chiém 60% vén héa thi truong

e LNST nam 2022 ctia 154/1726 doanh nghiép niém yét (chiém 60% von hoéa toan thi
tru’(‘yng),du kién tang +19,6%. Déy la mlrc tang truwdng tich cwe trén nén cao cla 2021
va sé tiép tuc la déng lwc trong yéu hé tro thi trwdng trong ndm nay.

e Khdi Tai chinh s& dong gop 2/3 vao mtrc téng chung, chli yéu dén tir cac Ngan hang
nho ky vong tang trwdng tin dung kha quan va thu nhap tir phi hoi phuc. (Chi tiét)

e Mai gi¢i chirng khoan co ké hoach téng trwdng thap so v&i ndm 2021 (+7,1% vs.
216,3%) do lgi nhuan tir hoat déng tw doanh dw bao suy gidm. Cé sy phan héa ro nét
trong viéc 1ap k& hoach kinh doanh 2022, d6 1a mét s6 CTCK cé LN 2021 tang cao lai
dwa ra ké& hoach than trong va nguwoc lai. (Chi tiét)

- FiinGroup’ Théng tin Tai chinh « Thong tin Doanh nghiép * Nghién ctru Thi treeng « Xép hang Tin nhiém

Ngubén: FiiinPro Platform. Ghi chu: Sé liéu cta 154/1726 DNNY, chiém 60% vén héa thi truong

e Khéi Phi tai chinh: Nhém huwéng loi trwc tiép tir diu tw cong (Xay dung & Vat liéu) dat
ké hoach tang trwdng rat cao cho nam 2022 véi ky vong chinh phi d&y manh giai ngan
vén. Nganh hang tiéu dung (bao gébm Ban 18, Thyc phdm...) va nhdm san xuét nhw
Dwoc phdm va Dau khi dwa ra muc tiéu kha thap do lo ngai chi phi dau vao ting cao va
cau hoi phuc cham hon dy kién. Cho rang da tang gia hang hoa gan day khé cé thé kéo
dai, nhém Hang hoa & vat liéu dw bao lgi nhuan suy giam do bién LN c6 thé thu hep.

*  Buc tranh tang trwéng c6 thé thay ddi néu co thém cac doanh nghiép cong bo ké hoach
kinh doanh 2022 khi mua dai héi co déng dang dén gan. Chung toi sé tiép tuc cap nhat
dén quy khach hang trong thoi gian téi.



Trién vong nganh ngan hang nam 2022 sé héi phuc va tang trwéng tét so véi nam 2021

® Theo chang t6i, nganh Ngan hang sé cé tang trwdng loi nhuan sau thué & mirc 20-25% nam 2022 nhé cac yéu tb sau:
—  Tin dung toan nganh dy kién tang 14% vé&i sy héi phuc kinh té cung géi kich thich cia chinh pha;
—  NIM tiép tuc duy tri ké& ca khi 13i suat huy déng tdng do cac ngan hang sé cat giam hd tro 14i suét cho doanh nghiép;
—  Thu nhap phi tiép tuc da tang trwdng tét khi kinh t& phuc hoi;

— M6t sb ngan hang da trich 1ap som truwéc thc‘yi‘han clia Théng tw 03/2021/TT-NHNN sé khoéng phai trich lap va/hoac cé co hdi hoan nhap dy phong vi mét phan no xau do anh
hwéng béi COVID sé giam ap Iwc trivdc sy hoi phuc cdia nhiéu nhém nganh.

e Mot sb ngan hang da cong bd ké hoach kinh doanh 2022 cho thay sw lac quan vé trién vong ndm nay, dac biét 1a khéi ngan hang tw nhan (Xem thém Phu luc 2).

 Céc ngan hang trién vong c6 co' cau chi phi thap va kha nang sinh 10 cao cting véi mirc ng xau thap va bao phli ng xau cao, dong thoi CAR cao so voi mire quy dinh cho phép tang
triwdng tin dung tot cung kha nang tang trwwdng thu nhap phi tét do nén tdng khach hang I&n. (Xem thém Phu luc 1)

e Tuy nhién, nhuv ching toi dé cép trong EiinPro Digest #10 va FiinTrade Talk #4, dinh gia nganh ngan hang néi chung dang & mirc cao. Nha dau tw can theo ddi gia va cap nhat trién vong
cua tirng ngan hang khi ra quyét dinh dau tw.

Bang 1: Cac ngan hang trién vong nam 2022

Giadong 4. i

clra NPL LLCR CASA Luan diém

2430001 912 YTP

- Tang trwdng tin dung duw kién 20%, NIM cao, COF thap
- Kha nang hoan nhap dw phong do LLCR cao
- Tang trwdng tin dung dv kién cao (do CAR cao), NIM cao, COF thép
TCB 49,300 -1.4% 1.9 21.5% 5.6% 2.0% 30.1% 0.66% 162.9% 50.5% - Kha ndng c6 thé hoan nhap dy phong do LLCR cao
- Kha nang IPO TCBS va dam phan deal banca m&i
- Tang trwdng tin dung dw kién cao (do CAR cao)
TPB 40,100 -2.3% 2.4 226% 4.4% 3.1% 33.8% 0.82% 152.6% 23.3% - Thu nhap dich wi dy kién tiép tuc tang trvdng t6t
- Kha nang hoan nhap dw phong do LLCR cao

MBB 32,050 10.9% 20 226% 52% 25% 33.5% 0.90% 268.0% 48.7%

- K& hoach LNTT nam 2022 tang 25%
- Kha nang hoan nhap dw phong do LLCR cao

ACB 32,900 -4.6% 20 239% 3.9% 3.3% 34.9% 0.77% 209.4% 25.5%
Nguédn: FiinPro Platform

I T LEIgoIN oM Thong tin Tai chinh » Thong tin Doanh nghiép * Nghién ctru Thi trudng « Xép hang Tin nhiém




Céac CTCK than trong v&i ké hoach kinh doanh 2022 do ky vong loi nhuan thap tir hoat dong
tw doanh...

Biéu do 32: Cac CTCK dwa ra ké hoach tiang trwéng than trong ndm 2022... Biéu db 33: ... vi lo ngai loi nhuan tir hoat dong tw doanh thu hep

T&ng trwdng LNST Co c4u loi nhuan gop

216.3% Mbi gi¢i ®mCho vay ky quy BTy doanh BBao lanh phat hanh
I I 29.2%
33.7% 27 8% I ) 25.7%
[ -
] 11.4%  161% =
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Nguén: FiiinPro Platform. Ghi chi: Sé liéu cua 11/36 CTCK niém yét, chiém gén 30% vén héa nganh Nguén: FiiinPro Platform. Ghi chi: Sé liéu cua 47 CTCK

LNST n&m 2022 ctia 11/36 CTCK niém yét dv kién tang +6,9% trén nén so sanh & mirc rat cao cia nam 2021. Ké hoach 2022 clia hau hét cac CTCK nay dwa trén gia dinh VN-
Index c6 thé cham mtrc cao nhat la 1.800 diém, twong dwong véi tiém nang tang +22,5%, trong khi GTGD binh quan & mdc 30 nghin ty/phién, cao hon 3,4% so v&i mike binh quan
tlr dau nam den nay va tang +22,5% Yoy.

C6 sw phan héa manh trong viéc Iap ké hoach kinh doanh ndm 2022. Cu thé, mot sé CTCK tam trung nhw MBS va ORS dwa ra ké hoach LN khéa cao nho qéy manh mang moi gi&i
va cho vay margin. Trong khi d6, cac CTCK c6 quy mé I&n hon hoac nhé hon dat ké hoach kha than trong vi lo ngai canh tranh cao trong mang maoi gi¢i (doi véi VCI) hay hoat déng

dau tw kém tich cyc (dbi véi FTS va VDS)

- FiinGroup’ Thong tin Tai chinh « Thong tin Doanh nghiép * Nghién ctru Thj treéng « Xép hang Tin nhiém



...tang trwdng 2022 dwoc ky vong dén tir mang moi gi&i va cho vay margin

Biéu do 34: Bién LN gop tir hoat dong moéi gi®i dan cai thién va...

mmm Bién LNG tir Mbi gici <o=Tang trwdng Doanh thu mbi gi¢i QoQ
57.3%
©
o o .
6.8% 10.5% 12.8%
o 72% m B S

-17.4% B I
-19.5%

-31.9%  "29.6%

-52.6%
Q1 Q2 Q3 Q4 Ql
2020

Nguén: FiiinPro Platform. Ghi chi: Sé liéu ctia 47 CTCK
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Biéu do 35: ...cho vay margin con tiém ning ting trwéng cao
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Nguén: FiiinPro Platform. Ghi chi: Gié tri cho ndm 2022 duoc tinh toén dwa trén ké hoach phat hanh cép
nhét dén ngay 20/3/2022

Diém tich cwc d6 1a sau nhiéu ndm géanh 16, nganh Chirng khoan dang ¢ 13i gop tir hoat ddng méi gi&i, véi bien LNG Q4-2021 dat 11,1% (so va&i -19,5% trong Q4-2020). Trong

khi d6 bién l4i tv hoat déng cho vay margin cling dang dan cai thién nho 14i suét cho vay tang lén va chi phi vén di ngang.

20/3/2022 |én dén 43 nghin ty déng, gap 2,5 lan so véi gia tri phat hanh ndm 2021.

Ngoai ra, dé tang bd dém vén cho hoat dong cho vay margin, cdc CTCK dang day manh phat hanh ting vén, véi gia tri phat hanh dw kién cho ndm 2022 cap nhat dén ngay

VN-Index gan nhw di ngang to» dau nam dén nay trong khi thanh khoan chwa thuc sy ci thién, khién tang truo’ng lgi nhuén ngan han cua nganh Chu’ng khoan kho c6 thé bt pha.

V@i dinh gia hién cao hon so v&i nganh Ngan hang, cb phleu nganh Chirng khoan dang kem hap dan vé dau tw. Tuy nhién, van c6 mot so ch phleu clia cac CTCK quy m0 vira va
nhé dang quan tam nho (i) trién vong loi nhuan tich cwe dén tir ké hoach phat hanh ting vén (bao gém VDS, ORS, CTS) hoéc (ii) ban vén cho dbi tac chién lwoc (MBS).

- FiinGroup’ Théng tin Tai chinh « Thong tin Doanh nghiép * Nghién ctru Thi treeng « Xép hang Tin nhiém




Nhirng nganh Phi tai chinh c¢é trién vong I¢i nhuan twoi sang trong nam 2022

Biéu dé 36: Nhirng nganh dwoc dw béo tang trwéng manh nam 2022

Gng hang khong I A o 3%

Bat doéng san KCN _ 124.0% L4 K‘y vong vao nhu C‘éu tiéu dl]ng h()jl phUC khi cac hoat déng kinh té
e dan 6n dinh tré lai la co s& dé cac DN thudc nhém nganh du lich

(bao gbm Cang hang khéng va Giai tri), Hang ca nhan, B ubng,

Xay dwn .
Y aung N 55.0% Dién, Thay san, May mac dwa ra ké hoach Igi nhuan tich cwe cho
Khai thac dau khi nam 2022.
ai thac dau khi o i
I 87.5% e V&i Thay san (dac biét la nhom ché bién ca tra), cudc chién gilra
BDS ban |2 Nga-Ukraine dang mang lai co hoi Ig&’n va day la nhém nganh duwoc
ante B 54.0% chuing t6i phén tich chi tiét trong Phan 4 clia bao céo nay.
Giai tri e |Loinhuan nh<")m Xay qU’ng va Vat liéu xay dwng (da, cat soi, nhya
N 65.3% dwong) dw kién ting Ian lwot +88% va +25% nam 2022 nhé ky
o vong chinh pht sé day nh?nh giai r)gén dau tw cdng vao cac dy an
Thuy san B 43.7% ha tang giao théng (bao gom cao toc va san bay).
. . ha e V&i nhom Xay dwng, da tang néng cua gia nguyén vat liéu xay dwng
Hang ca nhan B 20.0% cling vai chi phi nhan cong ngay cang cao I rii ro hién hiru ddi voi
ké hoach lgi nhuan 2022. DN dau nganh Xay dwng la HBC dat ké
May mac B 270 hoach LN 2022 la 420 ty (+355%). So voi giai doan dinh cao 2016-
o 2018, ké hoach lgi nhuan nay van thap hon dang keé trong khi dinh
Vat liéu xay dung _— gia tinh theo lgi nhuan 2020P cao hon gap dbi.
D6 ubng B 125%
Bien | 1.0% 2021  m2022F

Nguén: FiiinPro Platform

- FiinGroup’ Théng tin Tai chinh « Thong tin Doanh nghiép * Nghién ctru Thi treeng « Xép hang Tin nhiém
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ENLIGHTEN THE MARKET

PHAN 4: CHU BE PAU TU

1.Y twéng dau tw: Lwa chon nganh

B v BAn a8 v T,ude @ Tungdd ©

“Dai cat chon vang” sé dem lai thanh qua v&i nganh
co trién vong twoi sang




Hai chu dé dau tw dang quan tam

STT Chu dé dau tw Luan diém dau tw Nganh dang chu y

Thaydéi Tang Thay P/E P/B ROE Tang
gid trwdngdbi dinh trg
\aD)) LN gia LNST
(YTD) (YTD) Q4-

2021

- Q1-2022: Kim ngach xuét nhap khau ctia Viét Nam téng manh so * Thay san 34.7% -6.4% 43.9% 222 1.9 11.3% 76.4% 45.0% 1.9%
v@i cung ky (+14,4%). Biém sang la xuat khau Thuy san, tang +40%
nhé nhu cau hdi phuc tai nhiéu thi trwéng 1én nhw My, Chau Au va
Trung Quéc. Xuat khdu Thay san thang 4/2022 dy kién tiép tuc tang
+25% YoY. .

- San luong hang héa thong qua cang bien tang +6,5% YoY vaday la . Cangbién & phutrg  15.0% 24.6% -7.7% 15.7 2.3 14.6%108.9% 48.6% 3.2%
yéu t6 ho trg' tich cwe cho cac DN cang bién, ddc biét la nhém phu
tro hang hai.

1 Xuét khau téng téc

- Tbc do6 gidi ngan vén dau tw cdng van kha cham trong quy 1-2022,
dat 14,4% ké hoach nam, nhwng diém tich cuwc la nhiéu dw an ha
tang giao thong trong diém du kién s& sém dwoc trién khai trén
khap ca nuéc. ‘
- Bang chuy la cac dy an ha tang giao thong cho khu vire phia Nam,  « Vat liéu xay dung 53% -81% 14.6% 19.3 2.0 11.3% -150% -10.8% -1.3%
bao gom (i) dw an cau Rach Miéu 2 néi tinh Tién Giang va Bén Tre
vira dwoc khéi cong, (i) dw an cao tdc Badc Nam phia Déng va mot
sb dw an cao tdc ndi viing khac sé soém dwoc thye hién. Nhivng DN
khai thac da xay dwng va/hodc dang trién khai cac dw an B4t dong
san KCN tai khu vwc nay sé dwoc hwéng loi 1én.

DPéy manh d4u tw ha tang
giao théng

- FiinGroup’ Théng tin Tai chinh « Thong tin Doanh nghiép * Nghién ctru Thi treeng « Xép hang Tin nhiém




Trién vong Loii nhuan theo nhém nganh

Trién vong 2022 Cé phiéu quan tam
Gia P/E Tang trg LNST Bién EBIT
) . . . % YTD 3 nam ttm 2022f 2021 2021 2022F Q4-2021 YoY
- Loi nhudn 2022 dw kién tang +108% YoY: 9/36 DN thdy san (chiém 73% von héa nganh) dwa ra ké
hoach kinh doanh cho ndm nay, dw kién LNST ting gép d6i ndm 2021. Pong luc tang trwdng dén tir VHC 89,800 43.0% 9.6 148 110 19.8% 54.3% 35.1% 18.0% 11.4%
d4y manh xuét khdu vao My, Chau Au va cac nwéc thanh vién CPTPP.
- Ting trwéng Q1-2022 du kién tiép tuc & mirc cao nhd xuét khau tang manh (+40% YoY). Gia ban ANV 40,300 21.0% 118 398 109 53% -36.3%  265.1% 8.8% -1.0%
Z téng (20%-30%) gitip duy tri bién EBIT trong bi canh cuéc tau bién tang phi ma va gia cé tra, tém
7} nguyén liéu tang. FMC 69,500 33.7% 7.6 17.0 153 183% 27.1% 11.5% 6.7% 1.5%
S - Gid cé phiéu Thay sén ting +35% YTD do dinh gid ting +44%, nhung trwoc ap luc didu chinh cia
= thi treong chung, cb phiéu Thly sén dang quay dau gidm diém trong céc phién gan day. Trong trung CMX 22,300 16.5% 6.1 31.4 87 98% 37.9% 261.7% 58% -4.9%
han, day van 1a nhém cb phiéu h&p dan nhe trién vong loi nhuan tich cuc.
- RUi ro véi tdng trwéng cta nganh bao gbm (i) Gia ban tang cham hon gia nguyén liéu dau vao va
cuwéc tau bién, tac dong tiéu cuc lén bién EBIT va (i) Thiéu nguyén liéu dau vao (tém, ca tra).
o tCrg,scg: ;t):g:n hoa kha rd nét vé ké hoach kinh doanh gitra cac DN hoat déng trong nganh Cang bién & phu CLL 34,400 2 70 122 13.6 124 131% -13.9% 9.4% 30.5% 14.4%
E - Mot s6 DN v&i LNST 2021 tang dot bién nhw TMS, HAH vira dwa ra ké hoach LN di IUi cho nam 2022
o do lo ngai cac yéu t6 hé tro khéng con nhiéu. GMD 56,200 18.8% 22.3 27.7 199 10.6% 63.6% 38.8% 18.1% 11.5%
E - Trong khi d6, DN dau nganh GMD du kién LN 2022 t&ng +39% nh& Gemalink sé& hoat dong hét céng
o3 suét giai doan 1 (thay vi chi 80% nhuw trong nam 2021). VNL 27,300 5.9% 6.7 6.5 - 189% 62.7% - 27% 2.3%
E - Nhom c6 quy mé nhé hon nhw CLL c6 ké hoach Igi nhuan tang t(ué’ng'g,4% nam 2022, khé tich cuc so
o v&i mlrc sut gidam 14% trong nam 2021. CLL sé tiép tuc ky hgp dong xép d& container tai ben B7 v&i VSC 43,500 0.0% 9.5 13.7 14.2 16.8% 39.6% -3.3% 26.6% 7.1%
o don gia ting 40% so vé&i ndm 2021. Ngoai ra, CLL c6 ké hoach dAu tw kho cang can tai Méc Bai (Tay
,<zt Ninh) va khu cang can & B&c Ninh, tao tién dé& cho tang trwéng loi nhuan cac nam tdi.
(&)
- Loi nhuan nhém VLXD dw kién ting trwéng >50% trong ndm 2022. Dong luc tang trwéng dén tir THG 93,300 14.3% 6.6 115 8.7 25.7% -23.0% 32.0% 12.7% 0.8%
cac du an ha tang giao théng (bao gdm duw an cau dwéng va san bay) da va sép khéi cong, tap trung &
o phia Nam. Day 1a co héi cho cd phidu nhém nganh VLXD, nhat 1a cé phiéu cia cac doanh nghiép c6 VLB 53,362 -0.8% 113 155 208 23.8% -11.3%  -25.6% 18.9% -1.2%
%_ strc khde tai chinh kha lanh manh va c6 trién vong loi nhuan tich cwc trong ca trung va dai han. Chang
[=] t6i nhan thay cé hai c8 phiéu dang quan tam, dé la:
% L . T y L . - VLB: 12 DN niém yét hoat dong trong mang da xay dwng cé san lugng khai thac I6n nhét & khu viec Dong Nam Bo. VLB
X - THG: V6i mang kinh doanh san pham bé tong chiém 57% loi nhuan gop ndm 2021, THG sé duoc dat k& hoach loi nhuan kha than trong cho nam 2022 (gidm -26%), tuy nhién viéc khai cong nhidu dw an ha tang giao
i hudng loi tir no I day nhanh giai ngan von dau tu cong ¢ khu vire Tay Nam Bo. Nam 2022, THG dat théng & phia Nam duoc ky vong 1a chat xic tac manh cho ting trudng loi nhuan cda VLB trong thoi gian téi. Ba md da
3 ke hoach LNST téng +32% va du kién c6 sw dong gop dang ke tir cac dy an bat dong san KCN va BBS  (Thach Phu 1, Thién Tan 2 va Tan Cang 1) c6 vi tri rét gin véi dw an San bay Long Thanh va mét sé dy an cao téc trong
73 darl cw & "I'lenA(.3|aAng (t?ao gom KCN G|=a Thyan 1‘& 2va dLy‘an Ngtjyen Tr9ng Dgn). 'I:HG cingco diém sap dwoc kh&i cong (bao gdm cao téc Bién Hoa - Phu My - Viing Tau), do d6 VLB c6 thé téi vu dwoc chi phi van
> nhiéu dy an goi dau (vi du dw an Nguyen Cong Binh), tao da cho tang trwdng loi nhuén trong cac nam chuyén (hién chiém phan 16n trong co cAu gia thanh da thanh pham) va cai thién bién loi nhuan. Cb phiéu VLB giam 0,8%
tiép theo. Banh gia nhanh trén FiinTrade vé tinh hinh tai chinh cia THG khong cho thay dau hiéu nao YTD va chi s6 FMI cla FiinTrade cho thdy dong tién chwa thwc sw quay tré lai véi cb phiéu nay.

bt thwerng. THG dang giao dich & mirc P/E 2022F 14 8,7 14n, thap hon 24% so véi dinh gia hién tai.

- FiinGroup’ Théng tin Tai chinh « Thong tin Doanh nghiép * Nghién ctru Thi treeng « Xép hang Tin nhiém
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PHAN 4: CHU BE PAU TU

2. Danh muc C6 phiéu Tham khao




WATCHLIST

Xe lu tut doc

> Doanh nghiép c6 trién vong téng tredng doanh thu va loi nhuén tot.
> Gia c0 phi€u da phan anh qua mtrc tiém nang tang tredng trong 12 thang toi.
» Cho doi sy dieu chinh vé vang dinh gia hop ly.

Gia P/E ROE Tangtrg LNST Bién EBIT
4/7/2022 3 2022F Q4-2021 Q4-2021

VND % X X X % % % % %
1 ACB 33,600 -2.6% 7.8 9.5 7.0 23.2% 35.4% -4.7% - -
2 DGW 137,200 10.7% 14.9 18.5 15.2 44.6% 22.2% 284.3% 4.5% 2.2%
3 GMD 56,200 18.8% 22.3 27.7 19.9 10.6% 38.8% 220.4% 18.1% 11.5%
4 MBB 33,700 16.6% 7.8 10.0 6.7 22.9% 49.8% 84.2% - -
5 MWG 155,000 14.1% 14.6 22.6 20.3 26.4% 13.9% 65.9% 5.1% 0.6%
6 NLG 53,800 -16.2% 9.8 19.2 - 12.8% - 21.4% 21.3% 12.7%
7 PNJ 115,100 20.3% 16.2 254 19.6 17.9% 29.5% 7.0% 8.7% -1.0%
8 REE 81,000 17.2% 9.2 13.5 14.0 14.2% -3.5% 39.1% 35.4% 17.3%
9 TCB 49,300 -1.4% 9.2 9.6 8.7 21.4% 10.5% 16.9% - -
10 VCS 116,600 -0.3% 9.4 10.5 9.1 39.2% 15.7% 0.6% 29.8% -2.9%

Lwu y quan trong: Day khdng phai l1a khuyén nghj dé‘u tw hay mua ban chung khoan. Danh muc
nay la dir liéu vi du tir hé thong FiinTrade Platform nham phuc vu nha dau tw tham khao trong viéc
nghién ctru va phén tich dau tu.

FiinGroup Financial Information - Business Information - Market Research - Credit Ratings



WATCHLIST

Ca chép trong trang

> Doanh nghiép co trién vong doanh thu t6t, nhwng gap tré ngai ngan han cho tang trwéng loi nhuan.
» Cho& doi sy céi thién & cac yéu to bat lgi hodac mirc dinh gia gidm qua da theo sy sut giam cua thi trvdng.

Gia PIE Tang trg LNST Bién EBIT
4/7/2022 3 2022F Q4-2021 Q4-2021

VND % X X X % % % % %
1 CLL 34,400 2.7% 12.2 13.6 12.4 13.1% 9.4% 47.3% 30.5% 14.4%
2 CMX 22,300 16.5% 6.1 31.4 8.7 9.8% 261.7% 23.7% 5.8% -4.9%
3 PBC 16,898 -10.3% 77.0 67.1 - 2.8% - -955.8% 1.9% -0.8%
4 QNS 49,883 4.1% 10.8 14.2 17.7 18.5% -19.6% -1.9% 23.7% -4.9%
5 TMT 22,550 16.8% 27.1 20.1 8.2 9.6% 144.2% 2093.1% 7.5% 4.9%
6 VLB 53,362 -0.8% 11.3 15.5 20.8 23.8% -25.6% -22.0% 18.9% -1.2%
7 VNB 19,831 -13.5% 25.6 41.1 - 3.6% - -104% -62.8% -23.2%
8 VNL 27,300 5.9% 6.7 6.5 - 18.9% - 250.0% 2.7% 2.3%

Lwu y quan trong: Day khéng phéi la khuyén nghi dau tw hay mua bén chirng khoén. Danh muc
nay la di lidu vi du tir hé thbéng FiinTrade Platform nhdm phuc vu nha dau tw tham khéo trong viéc
nghién ctru va phén tich dau tu.

FiinGroup Financial Information - Business Information - Market Research - Credit Ratings



WATCHLIST

Rua vang tien bwéc

> Doanh nghiép ¢ trién vong tang trwdng doanh thu va lgi nhuan tbt.
» Cob phiéu dang & vung dinh gia hop ly va cé tiém nang cho nam 2022.

Gia PIE Tang trg LNST Bién EBIT
4/7/2022 % YTD a 2022F Q4-2021 Q4-2021
VND % X X X % % % % %
1 FPT 113,300 21.8% 15.9 23.7 208 26.2% 14.0% 245% 13.7% -0.9%
2 IMP 75,000 -3.6% 19.8 26.4 227 10.8% 16.3% -54% 20.1% 0.9%
3 PTB 116,200 17.4% 8.2 11.0 94 23.8% 17.9% 49% 10.2% 1.2%
4

TRA 100,600 12.8% 14.9 17.3 16.0 21.0% 8.1% -7.2% 14.0% -0.7%

Lwu y quan trong: Day khéng phéi la khuyén nghi dau tw hay mua bén chirng khoén. Danh muc
nay la di lidu vi du tir hé thbéng FiinTrade Platform nhdm phuc vu nha dau tw tham khéo trong viéc
nghién ctru va phén tich dau tw.

FiinGroup Financial Information - Business Information - Market Research - Credit Ratings
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Phu luc 1: Nhirng ngan hang dang chu y: Co cau chi phi thap va kha nang sinh I&i cao (1/2)

Biéu d6 38: Ngan hang c6 ROE cao Biéu d6 39: Ngan hang c6 NIM cao
= ROE Trung binh nganh m NIM Trung binh nganh
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Bieu do6 40: Ngan hang c6 CIR thap Biéu dd 41: Ngan hang cé COF thap
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Nguén: FiinPro Platform. Ghi chu: Sé liéu duoc tinh tte 27 ngén hang niém yét

- FiinGroup it e Théng tin Doanh nghiép « Nghién ctru Thi tredng « Xép hang Tin nhiém
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Phu luc 1: Nhirng ngan hang dang chu y: No’ xau thap va bao phia no xau cao (2/2)

Biéu d6 42: Ngan hang c6 NPL thap
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Biéu d6 44: Ngan hang c6 NPL + SML thap
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Nguén: FiinPro Platform. Ghi cha: Sé liéu duwoc tinh ttr 27 ngén hang niém yét

Jll & FiinGroup’

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

Biéu do 43: Ngan hang c6 LLCR cao
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Phu luc 2: M6t s6 chi so6 tai chinh ciia cac ngan hang niém yét

Ma Gig 4‘/’;'532"1""3 P/B TB"SOZ?HD Té“ZS"OZ?HD LNST 2021 ttrwéc:r;g tl:ru?c’r;r?g Llf\lést;oggzhz ﬁgﬁ&'.'?gﬁ NPL  NPL+SML  LLCR CASA
TNHD LNST Téng TNHD
(YoY)
VND/cp Q4-2021 tyVND  ty VND 2021 2021 ty VND 2022 2021 Q42021  Q4-2021 2021 2021  End2021 End2021 End 2021  End 2021
1 ABB 16,496 132 1,356.4 4,544 1,560 204%  39.6% - 15.1% 3.1% 3.2% 32.5%  41.8% 2.06% 4.50% 52.1% 17.1%
2 ACB 32,900 198 59712 23,564 9,603 29.7%  25.0% 12,014 251%  23.9% 3.9% 3.3% 19.6%  34.9% 0.77% 1.30%  209.4% 25.5%
3 BID 43,100 262 152517 62,395 10,879 24.7%  50.6% - - 12.7% 2.5% 3.5% 250%  31.0% 0.98% 212%  219.4% 19.7%
4 CTG 32,550 1.68  13,887.1 53,149 14,219 17.3% 3.4% 10-20%  15.7% 2.9% 3.3% 21.4%  32.3% 1.26% 2.32%  180.4% 20.1%
5 EIB 36,250 251  1,412.4 4,709 965 7.9% 9.8% 2,000 107.2% 5.6% 2.5% 4.4% 25.2%  53.4% 1.96% 2.84% 60.8% 15.8%
6 BVB 19,875 157 399.4 1,733 249 224%  54.7% 360 44.6% 5.8% 2.1% 5.1% 17.2%  60.7% 2.53% 3.79% 59.6% 6.8%
7 HDB 28,100 1.93  4,629.8 16,758 6,453 21.6%  38.9% - - 21.8% 4.5% 3.8% 17.1%  38.1% 1.65% 4.28% 73.0% 13.6%
8 KLB 39,084 3.02 530.0 2,319 770 86.8%  509.8% - - 17.9% 2.2% 4.0% 16.7%  52.9% 1.89% 2.43% 50.5% 15.5%
9 LPB 22,550 163  3,034.9 10,051 2,873 20.3%  54.3% - - 18.5% 4.2% 4.7% 10.3%  50.6% 1.33% 212%  114.2% 10.0%
10 MBB 32,050 203 10,1169 36,934 13221 35.0%  53.6% 15840 19.8%  22.6% 5.2% 2.5% 29.1%  33.5% 0.90% 1.98%  268.0% 48.7%
11 MSB 25,750 178 2,9185 10,588 4,035 47.4%  100.6% 5,440 34.8%  20.7% 3.8% 2.0% 41.3%  37.1% 1.74% 2.88% 95.4% 35.7%
12 NAB 19,557 118  1,553.0 4,819 1,434 50.8%  79.4% 19.6% 3.6% 5.0% 11.1%  46.5% 1.57% 3.54% 79.5% 9.4%
13 BAB 22,100 1.84 732.6 2,464 726 105%  23.6% - - 8.3% 2.0% 7.0% 141%  53.3% 0.77% 0.96%  161.8% 3.3%
14 NVB 35,600 3.44 486.2 1,702 1 2.9%  15.5% - - 0.0% 1.1% 5.7% 26.0%  55.8% 3.00%  10.58% 55.4% 90.9%
15 OCB 26,450 1.66  2,673.2 8,919 4,405 11.3%  246% 5688 291%  22.5% 3.7% 4.1% 36.2%  26.9% 1.32% 3.61% 82.7% 15.8%
16 PGB 31,402 2.25 361.4 1,168 263 1.8%  55.4% - - 6.5% 2.7% 4.0% 152%  56.9% 2.24% 3.04% 36.9% 85.2%
17 SSB 38,100 296  1,887.4 7,036 2,607 53.5%  91.6% - - 16.1% 2.7% 3.4% 26.3%  36.0% 1.65% 1.81% 84.7% 8.9%
18 SGB 18,243 151 286.0 883 123 17.9%  26.4% - - 3.3% 2.4% 5.3% 33.3%  64.9% 1.97% 4.39% 49.8% 13.0%
19 SHB 22,000 1.65  5980.4 18,183 4,982 49.0%  91.1% - - 16.8% 4.3% 4.7% 14.0%  24.3% 1.43% 1.93% 96.0% 9.5%
20 STB 33,650 185  4,614.4 17,704 3,411 25%  27.2% - - 10.8% 2.1% 3.6% 32.4%  55.5% 1.47% 1.89%  120.9% 22.8%
21 TCB 49,300 1.88  10,159.0 37,076 18,399 37.1%  46.2% - - 21.5% 5.6% 2.0% 28.0%  30.1% 0.66% 1.28%  162.9% 50.5%
22 TPB 40,100 244 36112 13,517 4,830 304%  37.6% - - 22.6% 4.4% 3.1% 26.4%  33.8% 0.82% 2.29%  152.6% 23.3%
23 VAB 14,351 121 750.9 1,974 657 10.8%  98.0% - - 10.9% 2.8% 4.5% 21.4%  33.5% 1.86% 3.32% 59.4% 0.0%
24 VCB 83,500 356  14,869.4 56,711 21,928 156%  18.7% - Min 12%  21.3% 3.1% 2.3% 253%  31.0% 0.64% 1.00%  424.4% 35.7%
25  VIB 44,700 286  4,502.2 14,891 6,410 32.8%  38.1% 8,400 31.1%  30.3% 4.7% 3.4% 20.6%  35.5% 2.32% 4.94% 51.4% 16.3%
26 VPB 36,350 206 11,0704 44,301 11,651 135%  11.9% 15,120 298%  17.0% 7.2% 3.7% 225%  24.2% 4.47% 9.06% 60.9% 22.4%
27 VBB 16,780 1.40 968.5 2,350 505 39.8%  68.7% - - 9.2% 3.0% 4.8% 36.8%  52.4% 3.65% 5.91% 49.7% 4.8%

Nguén: FiinPro Platform. Ghi chu: Sé liéu duoc tinh tir 27 ngan hang niém yét

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




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 b&o céo nay dwoc cap nhat dén hét ngay 24/3/2022. D * EBIT = Loi nhuén trwéc Thué va Lai vay con EBITDA = Loi nhuan trwdc 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 nhiéu cach tinh trong gi®i phan tich & Viét Nam. Riéng &
- e ea FiinGroup, chung téi lwa chon cdng thirc nhw sau:

D6 bao phu di¥ liéu :

e DI liéu clia chling t6i bao phd 1111/1726 cong ty niém yét, trong do c6 27/27 ngan - EBIT = Loi nhuan go? — Chi phiban hang — Chi phi quan ly.
hang va 1030/1634 doanh nghiép thudc nhém Phi tai chinh (khéng 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 24/3/2022 dat khoang

7.415,4 nghin ty déng, twong dwong 326,7 ty USD, chiém khoang 96,1% tdng vén ® YOY =0 sanh ky nay so v&i cung ky ‘nam‘truo’c. Ky co the la Nam, Quy hogc Thang.
héa cta ba san HOSE, HNX va UPCoM. ® Qo0Q = so sanh Quy nay so v&i Quy lien ke 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 Téng doanh thu cha riéng khdi doanh nghiép Phi tai chinh dat 917,3 nghin ty déng Diéu chinh sé liéu:
- 0 i4 4 Ja Vié . )
282 Q4u2021’ trong duong 38,2% 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
g auy. ] ) viéc tinh tang trwdng (Doanh thu, Loi nhuan, EBIT, EBITDA), ching toi thire hién diéu 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, chidng t6i cho rédng day la mot mau div liéu du 16n dé cc} cac hop nhat BCTC vao cong ty me. Nhirng nhém c6 phiéu sau, khi tinh tang t’ru’c’rng nganh
danh gia va phan tich va chi ra cac ngu y cho viéc danh gia strc khde ctia khoi doanh hodac toan thi trrdng, chiing tdi chi tinh so liéu ctia cdng ty me, vi du mét s6 ma Ién nhw:
nghiép va tee do co nhitng quyét sach can thiét phuc vu cac quyét dinh cta 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 £ . S A s MSN: MSR, MCH, MML
Phéan tach Khoi Doanh nghltt_ep Phi t:iu chinh va Ngéan hang ’ FPT: FRT (truéc 2017)
¢ 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 nhém 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 thugc 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 « Thong tin Doanh nghiép * Nghién ctru Thi treeng « Xép hang Tin nhiém




Tim doc cac an ban FiinPro Digest trwdc day

Chudi béo céo FiinPro Digest dwoc chiing 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 rong 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 iéu dé Ngay phat hanh
FiinPro Digest #1 TTCKVN: Nhin lai 2019 va Trién vong 2020 tlr Goc nhin Phan tich Sé liéu 10 thang 1 nam 2020 Tai vé
FiinPro Digest #2 DPanh gia Chat 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

FiinPro Digest #3 .A 29 thang 5 nam 2020 Taivé
nghiép
FiinPro Digest #4 Do:';\nh nghlepvsau giai doan Covid-19: Trién vong lgi nhuan nam 2020 va Két 14 thang 7 n&m 2020 Tai va
qua 6 thang nam 2020 —
FiinPro Digest #5 Chét lwgng Loi nhuan Doanh nghiép trong bbi canh Covid-19 24 thang 8 nam 2020 Taivé
FiinPro Digest #6 Ic_a?éirlrr]iuan Doanh nghiép trén da hoi phuc ngoai trir nganh Dau khi va Du lich & 4 thang 12 nam 2020 Tai vé
FiinPro Digest #7 Loi nhuan Doanh nghiép khang dinh chu ky ting trwéng moi 19 thang 3 nam 2021 Taivé
FiinPro Digest #8 Chirng khoan Viét Nam hién dét hay ré trong diéu kién binh thuwdng mai? 10 thang 6 nam 2021 Taivé
FiinPro Digest #9 Chtng khoan Viét Nam: Chién lwoc sdng chung véi COVID! 14 thang 9 ndm 2021 Taivé
FiinPro Digest #10 Lwa chon ¢b phiéu dau tw 2022 10 thang 12 nam 2021 Taivé

- FiinGroup’ Théng tin Tai chinh « Thong tin Doanh nghiép * Nghién ctru Thi treeng « 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

Thong tin lién hé

Nhém phan tich

D6 Thi Hong Van

Trwdng nhém Phan tich

Khéi Dich vu Théng tin Tai chinh
Email: van.do@fiingroup.vn

D6 Thi Quynh Lién

Chuyén vién Phan tich

Nganh Tai chinh Ngan hang
Khéi Dich vu Théng tin Tai chinh
Email: lien.do@fiingroup.vn

@ 2021 Théng bao Ban quyén cta 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 thuéc bén quyén cia FiinGroup, va do dé khéng thé toan bé hodc mét phan théng tin hodc dif liéu nao cé thé duoc tai ban,
trich xuét, phan phéi lai hodc ban lai; hodc duwoc stk dung véi bat ky hinh thire ndo du la qua anh chup, ghi chép hodc ghi am lai hodc dwéi bat ky hinh thirc Iuru trik théng tin ndo, dudi bat ky hinh thire nao ma

khong c6 sw chap thuan béng vén ban cta FiinGroup.

Giam séat Chét lwong

Nguyén Quang Thuan, FCCA
Tong Giam doc, Head of Data Analytics
Email: thuan.nguyen@fiingroup.vn

Trwong Minh Trang

Giam dbc Diéu hanh Cép cao
Khéi Dich vu Théng tin Tai chinh
Email: trang.truong@fiingroup.vn

- FiinGroup’ Théng tin Tai chinh « Thong tin Doanh nghiép * Nghién ctru Thi treeng « Xép hang Tin nhiém

Dich vu Khach hang FIINPRO

Lé Nguyén Mai Trang

Chuyén vién Dich vu Khach hang
M: +84 936 919 885

T: +84 24 3562 6962 (ext.: 103)
Email: trang.lenguyen@fiingroup.vn

Dich vu Khach hang FIINTRADE

Cu Minh Phwong

Trwdng phong Dich vu Khach hang
M: +84 975 731 688

T: +84 24 3562 6962 (ext.: 103)
Email: Phuong.cu@fiingroup.vn
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=) FiinPro’

A PRODUCT OF FIINGROUP

Quy vi c6 thé khai thac cac dir liéu nay trén hé
thdng FunPro Platform cla chuing tdi va nhiéu div
liéu khac vé tat ca gan 3.000 cdng ty dai ching
va nhiéu tinh ndng wu viét khac!

Quy vi c6 thé tim hiéu thém vé FiinPro Platform — P T T |
tai: www.fiinpro.vn dé cé thé dung thir va trai = = |
nghiém! S | . .




=) FiinTrade"

A PRODUCT OF FIINGROUP

Vé&i FiinTrade Platform da dwoc ching tdi da “ché

bién di¥ liéu” v&i cong nghé tai chinh wu viét dé giap
d& quy vij trong hoat ddng phan tich chuyén sau vé s —
chirng khoan. cwewe R T EEETS

(]
~

CLEELEELL]

FiinTrade dwoc xem 1a “Eikon cho moi nha dau tu” & - Enn NI : R ——
Viét Nam va ban c6 thé trai nghiém ngay tai PR B -
WWW.fiintI’ade.Vﬂ : e — T zan -
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Gi®i thiéu ve FiinGroup

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

Pwoc thanh lap vao thang 3/2008, FiinGroup tré thanh don vi
hang dau chuyén cung cap di¥ liéu tai chinh, théng tin kinh doanh,
bao c4o nganh chuyén sau, xép hang tin nhiém va céc dich vu phan

tich div liéu khac tai Viét Nam. Ngay th é.nh |ép Vc“')n dléu &
Thang 9/2014, FiinGroup chinh thirc hop tac chién lwoc cling Tap 11/03/2008 E’% VND 25 billion

doan NiKKEI & QUICK Corp. v&i dau tw vén 35,1% cd phan cta
Nhat Ban, cung hé trg cac nha dau tw Nhat Ban vao Viét Nam Nguw&i dai dién
Nguyén Quang Thuan

Kiém toan
FiinGroup hién dang phuc vu hon 1,000 t6 chirc va doanh nghiép pW(l
trong va ngoai nwéc thong qua cac nén tadng cong nghé va hé 2

thdng truy cap thué bao, dich vu theo géi va theo yéu cau. Co dong

05 Doi tac
NIKKEI: 17.55% NIKKEl] —/—————
Thang 10/2019, FiinGroup mé& réng mé hinh kinh doanh B2C véi sw QUICK: 17.55% S&P Global

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. Nhan Vién | Chuyén vién phan tich di liéu, phan tich tai chinh,

phan tich nganh/ thi trwd'ng va phan tich rai ro voi
Gan day nhat, FiinGroup chinh thirc mé réng sang linh vic Xép 140 + 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 tir S&P
Global Ratings va Ngan Hang Phéat Trién Chau A tir ngay
20/05/2021.

- FiinGroup’ Théng tin Tai chinh « Thong tin Doanh nghiép * Nghién ctru Thi treeng « Xép hang Tin nhiém




Linh vwec Kinh doanh

Chung t6i 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 phan tich doanh nghiép

Thong tin Thong tin
Tai chinh Kinh doanh

= Hé théng FiinPro

I

I

| = bN > .- X
| Nén tang FiinTrade = Hé thong FiinGate
I

= Dich vu di¥ liéu Datafeed

I

I

: = Hé thdng FiinConnex

I

I

I = Dich vu phan tich di¥ liéu
I

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

= Xép hang c6ng cu no

Nghién ctru ) CYENTD
Thi trweong Tin nhiém

= Nghién ctru thi tredng
» Tham dinh kinh doanh

= Tw van tham nhap thj trwéng

= Bao céo Tin dung doanh nghiép

= Thém dinh tin dung déc lap

- FiinGroup’ Théng tin Tai chinh « Thong tin Doanh nghiép * Nghién ctru Thi treeng « Xép hang Tin nhiém



Jll & FiinGroup’

San pham va Dich vu

Chung téi hién dang phuc vu hau hét cac dinh ché tai chinh va dau tw trong va ngoai nuwéc, bao gém ca cac nha dau 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
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Théng tin Tai chinh « Théng tin Doanh nghiép * Nghién ctru Thi trwdng » Xép hang Tin nhiém




DPieu khoan Ban quyén va Mién trach

e Tailiéu nay dwoc soan 1ap bai Cong ty C6 phan FiinGroup chi nham muc dich tham khdo. Tai liéu nay khong dua ra khuyén nghi mua ban hay nam gir bat ky co
phiéu nao hay cho giao dich cu thé nao.

e Thdng tin trong bao co nay, bao gom dir liéu, biéu do, bang biéu, y kién phan tich va nhan dinh cda FiinGroup duoc st dung véi tinh chat tham khao tuy theo
quyét dinh va kh4u vi rdi ro ctia quy vi. FiinGroup sé khong chiu trach nhiém vé b4t ctv tén that hay hau qua gi c6 thé dwoc gay ra tir viéc st dung cac théng tin
trong bao cao nay.

e Tailiéu nay c6 thé dwoc thay dbéi ma khéng cé sw thong bao trwdc. Noi dung va cac nhan dinh trong b&o c&o nay co thé bj thay dbi hoac 16i thi tiy theo tinh hinh
thwc té va nhirng thdng tin bd sung ma chang téi c6 dwoc. FiinGroup sé khdng c6 trach nhiém phai cap nhat, stra doi va bd sung ndi dung theo nhirng thay doi do.

e Toan bd cac thdng tin nay dwoc soan lap va xt ly dwa trén cac thdng tin dai chiing va cac ngudn khac ma FiinGroup c6 duwoc, ching tdi khdng c6 céc thua tuc thuc
hién xac minh déc lap vé tinh chinh xac, day du hoac tinh phu hgp cho viéc st dung va ching t6i khdng cam két ve tinh chinh xac cia nhirng thdng tin dé.

e Congty Cb phan FiinGroup c6 quyén sé hiru ban quyén vé tai liéu nay va toan bd ndi dung trong b&o cdo. Tai liéu nay dwoc bao hod theo quy dinh ctia phap luat
vé ban quyen tai Viét Nam va cac quoc gia khac theo hiép wéc gitra Viét Nam va cac nuéc.

e Khong c6 ndi dung nao bao gém dir liéu, biéu d, bang biéu, mo hinh, va nhan dinh trong bao co nay cé thé duoc tai ban, sao chép, stra ddi, thuong mai héa,
cbng bo du toan bd hay tirng phan dwéi bat ky hinh thirc nao néu nhw khéng cé sw chap thuan cua FiinGroup.

e FiinGroup la céng ty chuyén vé dich vu théng tin phan tich tai chinh va dinh mirc tin nhiém theo Gidy phép sb 02/GXN-XHTN cla B Tai chinh Viét Nam ngay
30/3/2020. Theo d4, FiinGroup khéng tham gia va khéng dwoc phép tham gia vao cac hoat ddng méi gidi va tw van chirng khoan, dich vu ngan hang va dich vu
kiém toan. Chung tdi duy tri hé thdng kiém soat nham dam bao tat c& cac giam déc, quan Iy va nhan vién tuan tha cac quy dinh nay ciing nhw tranh xung dét vé
mau thuan lgi ich nham dam bao tinh ddc 1ap tuyét déi trong bat ky hoat ddng nao ctia chang téi.

- FiinGroup’ Théng tin Tai chinh « Thong tin Doanh nghiép * Nghién ctru Thi treeng « Xép hang Tin nhiém




FiinGroup

ENLIGHTEN THE MARKET

Tru sé& chinh Chi nhanh Tp. H6 Chi Minh

Tang 10, Toa nha Peakview, sb6 36 Hoanng Cau, Tang 3, Toa nha Profomilk Plaza, 51-53 V& Van Tan,
phuwdng O Cho Dira, Quan Bdng Pa, Ha Noi, Viét Nam Phwdng 6, Quan 3, Tp. Hb Chi Minh, Viét Nam

pién thoai: (84-24) 3562 6962 pién thoai: (84-28) 3933 3586

Email: info@fiingroup.vn Email: info@fiingroup.vn
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