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Piém nhan chinh

e Thanh khoan cai thién va VN-Index da tao day ngan han: Chi s6 VN-Index da tang +11,4% ké tlr viing “day ngan han” thiét |ap trong tuan dau thang 7/2022 v&i thanh khoan cai
thién. Gia tri giao dich binh quan phién trén 3 san (chi tinh khép 1énh) ntra dau thang 8/2022 tang +41% so véi thang 7/2022 va +18,4% so véi trung binh 3 thang truéc d6. Mac du
van thap hon khodng 40% so véi giai doan dinh thanh khoan cudi 2021 va dau 2022. Nhitng nganh cé thanh khodn bat manh trong ntra dau thang 8/2022 bao gdm Chirng khoan,
Xay dwng, Ngan hang, Bat dong san va Thép va déu co xu gia di Ién cho thay ap lwc ban cét 16 hoac chét 161 ngan han da gidm lam cho tam Iy giao dich c6 phan manh hon.

e Tuy nhién, van la thj trwéng cia nha dau tw té chirc: NDT ca nhan duy tri ty trong GTGD dat 87,8% nira dau thang 8, tang nhe so véi mire 85% trong hai thang trwéc. Tuy nhién,
vé gié tri giao dich thi day la mdre thap so véi cac giai doan séi ddng nam ngodi va ho van tiép tuc ban rong 2,3 nghin ty dong ttr dau thang 8 dén nay sau khi rat manh khdi thi treong
trong quy 2. NDT nwéc ngoai cling day manh mua rong diém tich cwc la lwe mua nay khdong dén tir cac quy ETFs. Bieu nay theo chung t6i la dau hiéu tich cyc vé dong von ngoai.

e Loi nhuan doanh nghiép quy 2-2022 duy tri ting trwéng nhwng giam tdc va logi nhuan 16i (EBIT) suy giam: Tang trwdng LNST cla cac doanh nghiép Phi tai chinh da chiing lai
trong quy 2, tdng +26,3% YoY so v&i +51,8% trong Q1-2022, chiu tac dong tiéu cwc tir nganh B4t ddng san va Tai nguyén Co ban (chi yéu 1a nhém Thép) do chi phi d4u vao gia tang
va moéi tredng kinh doanh kém thuan loi. Néu loai trir hai nganh nay, LNST cac nhém nganh con lai tiép tuc bit pha véi mirc tang trwdng an twong +64,2% YoY. Tinh chung nira dau
nam 2022, LNST khéi Phi tai chinh da tang +37,4% YoY.

e Trién vong tang trwéng loi nhudn nira cubi nam 2022 van twoi sang: Trong kich ban than trong, dwa theo sb liéu ké hoach kinh doanh clia cac doanh nghiép, ky vong ttr B6 phan
phan tich cla cac CTCK va céc diéu chinh cta FiinTrade, chang t6i dw kién LNST khéi Phi tai chinh tang +32,3% YoY trong 6 thang cubi nam 2022 va tang truéng +35,6% YoY ca
nam 2022 da trén nén thap cla cung ky 2021. BBS déan cu, BBS ban 1é, Stra, Dwoc pham, Chan nudi dy kien sé déng gop chinh vao su tang trwéng nay, chi yéu dang dwoc hd
tro bi hai yeu t& vi md c6 &nh huo’ng trc tlep, do la: (i) Gia hang héa ha nhiét glup glam ap lwc lam phat va (ii) Mat bang lai suét da tang trong giai doan vira qua va kho tang manh
trong ntra cudi 2022. Tuy nhién, rdi ro véi trién vong nay do la xuat khau dang gidm téc, cé thé tac dong tiéu cwe Ién nganh Logistics, Van tai thay, Thay san, May mac, Hoéa chét,
Phéan bon.

e Nganh ngan hang - Thach thirc hoan thanh ké hoach Igi nhuan nam 2022: Phan I&n cac ngan hang van duy tri tang trudng LNST quy 2 nhe tin dung téng trwéng va NIM cai
thién. Tin dung tdng manh trong nira ddu nam (+10,1% YTD), nhwng ty |1& hoan thanh ké hoach lgi nhuan c& ndm 2022 ciia nganh méi & mdc binh quan 51,54%, cho thay kha nang
hoan thanh ké hoach ca nam twong dbi thdp néu khdéng cé thém han mirc tin dung. Trong bdi cadnh nay, ching téi d&t ky vong vao cac ngan hang co loi thé vé cap thém han mirc tin
dung, c6 cac chi tiéu vé an toan vén cao, chat lwong tai san tét, va co chinh séach trich lap dw phong than trong.

e Co hdi dau tw dén tir nhirng nganh c6 tang tredng kém tich cwe nhwng c6 trién vong héi phuc cao va trén nén dinh gia thap: Mot s6 nganh c6 loi nhuan kém tich cuc giai
doan vira qua sé c6 co h(f)i HOI PHUC bao’gém‘BDS dan cw, BDS ban [é, Vat liéu xay dwng, Sira, Ban 1&, Dwgc pham, Chan nuéi. Nguoc !ai, mot sp nganh ghi nhan tang trwéng
cao trong 1H2022 dy kién c6 lgi nhuan GIAM TOC trong 2H2022 bao gom Xay dwng, Logistics, Van tai thly, Thdy san, May mac, Phan phoi xang dau & khi dot.

e Tim kiém c6 phiéu nao? Trong bdi canh nhw vay, nha dau tw nén tap trung vao nhirng cd phiéu cé trién vong loi nhuan tich cwe, nén tang co ban tot va gia da chiét khau da In
trong giai doan thi trwdong dieu chir]h 1-2 thang trwéc. Dé hd tro cac khach hang FiinTrade trong viéc chon Iwa va xay dwng danh muc dau tw cé phiéu, ching t6i c6 dwa ra
mot so y twéng dau tw trong Phan 3 ctiia bao cao nay.

Happy Investing!

- FiinGroup’ Théng tin Tai chinh « Théng tin Doanh nghiép *» Nghién ctru Thj tredng « Xép hang Tin nhiém
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Thanh khoan thi treérng cai thién, cé phiéu cac nganh c6 thanh khoan cao déu c6 da ting gia tot

Biéu do6 1: GTGD binh quan ngay nira dau T8/2022 +41% so vé&i thang 7 Biéu do6 2: Cac nganh vé&i thanh khoan cai thién cé da tang gia tét
mmmm GTGD trung binh/phién =& VN-Index o Top 5 nganh cé thanh khoan bat manh nira dau T8/2022
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Nguédn: FiiinPro Platform. Nguén: FiiinPro Platform. Ghi chu: Bién déng vé thanh khodn la thay déi GTGD trung binh nira déu thédng

Ghi chu: Di¥ liéu chi tinh GTGD khép Iénh trén 3 san cap nhat dén ngay 15/8/2022 8/2022 so v&i mire trung binh 3 thang trwde do (T5-T7/2022)

® Thanh khoan cai thien manh khi VN-Index xuét hién “séng héi” tir day ngan han, véi GTGD binh quan dat 17,2 nghin ty ddng/phién, tdng +41% so v&i mirc binh quan thang 7 va
18,4% so véi trung binh 3 thang trwdc nhung van thap hon khodng 40% so véi trung binh giai doan sbi dong (tlr thang 6/2021 dén thang 3/2022).

® Chwng khoan, Xay dwng, Ngan hang, B4t ddng san va Thép chirng kién thanh khoan cai thién manh trong nira dau thang 8/2022. Pay |a nhirng nhém nganh gidm diém kha
nhiéu trong 1-2 thang trwdc day.

® Trong bdi cdnh thanh khoan chung toan thij trwérng van thdp hon gan % so véi giai doan truwérc day thi mire tdng diém trong 1 thang qua cho thay co hdi ngan han véi cac nhém
nganh nay khéng con nhiéu, dic biét la dbi véi cac nganh ¢ nén tang co ban chwa thyc sy cai thién (bao gdm Thép va Xay dung).

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



DPiém tich cwc nira |a NPT nwéc ngoai dang mua rong va khéng dén tir cac quy ETFs

Biéu d6 3: Khéi ngoai mua rong manh nira dau T8/2022, ETFs ban rong Biéu do6 4: Nhém nganh tai chinh dworc NDT nwéc ngoai mua rong manh
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Nguén: FiiinPro Platform. Ghi chu: D@ liéu chi tinh GTGD khép 1énh trén HOSE dén ngay 15/8/2022 Lz N . . <. L. R ;
Bieu do 5: Top 10 CP mua rong manh cua khoi ngoai nira dau thang 8/2022

* NDT nwéc ngoai dang muarong: GT mua rong cia khdi ngoai qua khép lénh Ssl S ese7
trén HOSE dat 1,8 nghin ty ddng nira dau thang 8, dao chiéu‘so véi mirc ban STR s604
rong nhe (hon 409 ty dong) trong thang 7. Xu hu’?’ng dao chieu nay ciing duoc oG '
ghi nhan & mét s6 TTCK Chau A khac, nhwng dién ra sém hon (trong thang 7), E— 282.8
nhw Indonesia, Han Quéc va Thai Lan. Tuy nhién, can quan sat thém dé xem xét VHM I 270.3
liéu xu hwéng nay cé bén virng hay khéng b&i dong vén ngoai cé thé bi anh VCB ——rr
hwéng bdi dong thai that chat dinh lwong ctia FED. VRE

I 178.7

® Mua rong cta khéi ngoai khdong c6 sw déng gop cua dong tién qua cac quy HDB N 175.6

ETFs: Bay la dong thai dang chd y béi cac quy ETFs dong gop chinh vao GT

; NLG
mua rong clia khdi ngoai trén TTCK VN trong giai doan thang 4-6/2022 va nam fR— 148.9
2021. Chang t6i sé tiép tuc theo d6i chat ché xu hwdng nay va cap nhat dén quy NVL I 129.5 Ty VND
khach hang théng qua cac ban tin hang ngay vé thi triedng va dong tién ETFs. VND B 126,90 Thang 7 ®Thang 8

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




Tw doanh thuéc cac CTCK ciing dang da mua rong tich cwe mac du quy mé giao dich thap

Biéu do6 6: Tw doanh cac CTCK duy tri muarong sau 4 thang “nghi ngoi” Biéu d6 7: Top 10 CP dwo'c mua rong cha yéu thuéc nganh Tai chinh
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Nguén: FiiinPro Platform. Ghi cha: D liéu chitinh GTGD khép Iénh trén HOSE dén ngay 15/8/2022

Dong tién maéi tir NDT nwée ngoai (khdng dén tir quy ETFs) va khéi tw doanh ctia cdc CTCK dang & dong lwc chinh nang d& gia cd phiéu trong nhip hdi nay cta thij trwedng, cu thé:

® Khéi tw doanh cac CTCK tiép tuc mua rong twong ddi manh trong phién khép 1énh nhé gidm béan ra va tap trung mua rong cé phiéu nhém Tai chinh, Tién ich va Thwc phadm &
D6 udng. Trong khi d6, ho ban rong nhe qua giao dich théa thuan.

® Tinh tir dau ndm 2022, khéi tw doanh d& mua rong tdng cdng 3,9 nghin ty ddng qua phién khép lénh, twong dwong 75% gia tri mua rong trong ndm 2021.

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




Trong khi do, dong tién cia NPT ca nhan van chwa quay lai thi trwedng

Biéu do6 8: NDT ca nhan tiép tuc ban rong trong nira dau thang 8 Biéu d6 9: Trwéc dé, ho rit tién manh khai thi trwéng trong Q2-2022
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Nguén: FiiinPro Platform. Ghi chu: D liéu chi tinh GTGD khép Iénh trén HOSE dén ngay 15/8/2022

NDT ca nhan tiép tuc xu hwéng BAN rong:

® NBT céa nhan ban rong gan 2,4 nghin ty ddong qua khép 1&nh trong nira dau thang 8, ndi tiép chudi ban rong lién tiép 4 thang trwdc dé. Tinh chung ti dau ndm 2022, ho da ban
rong hon 4,8 nghin ty ddng, nhwng khéng dang ké so véi quy mé mua rong gan 92,9 nghin ty ddng trong ndm 2021 khi VN-Index dang & viing gia cao hon nhiéu so véi hién tai.

® Xu hwéng ban rong ctia NDT ca nhan cung véi thanh khoan duy tri & mdre thap cho thay tdm ly than trong cla “dong tién dang & ngoai thj trworng” trwdre nhivng lo ngai gan day
vé cAc rdi ro vé& vi mé va chinh sach, bao gdm (i) trién vong ting trwdng chirng lai ctia nén kinh té toan ciu va trong nwéc va (i) dong thai tang cwong kiém soat rdi ro lién quan
dén hoat dong phat hanh trai phiéu doanh nghiép va hoat déng tin dung.

I T LETgeIl oM Thong tin Tai chinh « Thong tin Doanh nghiép * Nghién ctwu Thi trudng « Xép hang Tin nhiém
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PHAN 2: TRIEN VONG NUPA CUOI NAM 2022
1. Yéu to vi mé chinh tac déng




Lam phat: Gia hang héa ha nhiét gitp giam ap Iwc lam phat

Biéu do6 10: Gia nhiéu loai hang hoa diéu chinh manh,... Biéu do6 11: ... dwoc ky vong lam giam ap Iwc 1én lam phat
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Ngudn: World Bank Nguédn: FiinPro Platform, GSO

® Gia nhiéu loai hang héa (dau, ndng san, kim loai co bén) dang diéu chinh gidm sau khi tdng manh trong ntra dau ndm, tao diéu kién dé ap lwc lam phat ha nhiét trong thoi
gian t&i va CPI cta Viét Nam kha nang cao sé dwoc kiém soat quanh mirc muc tiéu 4% trong ndm 2022.

® Nho d6, cac doanh nghiép sdn xuét sé cé co hoi cai thién bién loi nhuan va cai thién chéat lwong ting trwdng trong thoi gian téi, dac biét la nhém nganh cé bién lgi nhuan
thu hep trong nhiéu quy nhw nganh Chan nuéi. Ching t6i phan tich chi tiét vé nganh Chan nuéi & trang 22 trong Phan 1 cla bao céo nay.

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




L&i suat: Chi philai vay tac dong dang ké dén kha nang Ii nhuan mét sé nganh

Biéu do6 12: L4i suat cho vay binh quan tang +40bps ttr mirc day COVID Biéu do6 13: ...t4dc dong khdng dang ké |én tang trweéng loi nhuan chung, ngoai triv
nhwng... BDS va Xay dwng
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Dign tir & Thiét bi dign 0.9 32 | os 42.1% 127%
Bét déng san KCN 0.1 6.4 j oo 45.1% 110.7%
May méc 0.4 57 | B 44.3% 43.4%
Dién 0.6 48 | E 40.5% 6.1%
o 02 9 oilot 9 o orlor 9 95 oilor oz o3 otlor o Than 18 49 B oo 298 3%
2018 2019 2020 2021 2022
Ngudn: FiiinPro Platform. Ghi chi: Sé liéu cta 1052/1580 DN phi tai chinh, chiém 98% vén héa Ngudn: FiiinPro Platform. Ghi chi: Sé liéu ctia 1052/1580 DN phi tai chinh, chiém 98% vén héa

® Lai suat cho vay trén thuc té da tang, binh quan +40pbs tir mirc rat thap trong Q1-2022, cho thay kha ndng tdng manh I4i suét trong cac thang con lai ctia nam 2022 la twong dbi
thap b&i NHNN hién van dinh hwdng gidm mat bang I4i suat cho vay dé phuc vu muc tiéu héi phuc kinh té sau dich COVID.

® Mac du hé sb Kha nédng thanh toan lai vay (ICR) clia toan khéi Phi tai chinh cling nhw hdu hét cac nganh hién & mic kha an toan (4x) nhwng van cé mét sé nganh va doanh
nghiép c6 thé gap ap lwc vé chi phi i vay trong théi gian téi do trién vong loi nhuan kém tich cuc khi tbc dd ban hang chirng lai (d6i véi nganh Bat dong sén nha &) va tac dong
cong hwéng tr chi phi nguyén vat liéu tdng cao va gidi ngan vén dau tw cong bi tdc nghén (d6i véi nganh Xay dwng).

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




Xuat khau giam téc c6 thé ham da ting trwwdng ctia nhiéu nhém nganh da cé lgii nhuan Q2 dét pha

Biéu do6 14: Xuat khau cta cac DN trong nwéc dang chivng lai Biéu do6 15: Xuat khau giam toc sé tac dong tiéu cwe dén nhiéu nganh da co
loi nhuan vwort tréi trong quy 2
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Nguén: FiiinPro Platform, GSO
* Khdc véi toc do tang trwéng an tugng trong giai doan cao diém cua dich COVID, xuét khau clia cac doanh nghiép trong nwoc bat dau gidm toc tir thang 5/2022 va xu huéng nay dw
kién sé tiép tuc trong th&i gian t&i vi cac nguyén nhan chinh sau:
- Cang thang vé chudi cung trng dan ha nhiét

- Hoat ddng san xuat dan dwoc khdi phuc & nhiéu quéc gia c6 chung thé manh vé xuat khdu cac mat hang ma Viét Nam dang tham gia, bao gém Héa chét, Thiy sén, Cao su,
Gb

- Nhu cau nhap khau yéu di & mét sb thj trwdng chu lwe, bao gém My va EU, vi tén kho tai day tang cao khi ngwdi dan that chat chi tiéu dwéi anh hwéng clia lam phat.

I T LETgeIl oM Thong tin Tai chinh « Thong tin Doanh nghiép * Nghién ctwu Thi trudng « Xép hang Tin nhiém
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ENLIGHTEN THE MARKET

PHAN 2: TRIEN VONG NUA CUOI NAM 2022
2. Birc tranh Loii nhuan quy 2 va Trién vong 2022
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Loi nhuan sau thué Q2-2022 cua khoi Phi tai chinh duy tri ting trwéng 26,3% YoY nhwng giam toc

Biéu do6 16: Tang trwéng LNST Q2 cham lai v&i bién EBIT giam manh...

Thay dbi bién EBIT (YoY, diém %)
o==Tang trwedng LNST (YoY)

=0=Tang trwéng DT thuan (YoY)

Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 QI Q2 Q3 Q4 Q1 -(52- -----
2019 2020 2021 2022

Nguén: FiiinPro Platform. Ghi chu: Sé liéu ctia 1052/1580 DN phi tai chinh, chiém 98% vén héa

Biéu do6 17: ....cht yéu anh hwéng béi Bat dong san va Tai nguyén Co ban

Dau khi

Hoa chét

Tién ich

Du lich va Gidi tri

Hang ca nhan & Gia dung
Hang & Dich vu céng nghiép
Cobng nghé Thong tin

Xay dwng va Vat liéu

Vién théng

Thwe phdm va dd udng

Y té
Ban lé -20.8%
BéAt dong san -39.2%

Tang trwdng LNST

Q2-2022 (YoY)

I 169.4%
AN 107.1%

B si1%

B 45.7%

B 43.7%

B 22.1%

B 343% (1.3)
B 33.0% (1.9)
B 258% (4.9)
B 2o0%

| 1.9%

+/- bien EBIT
Q2-2022 (YoY)
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B s
R
388
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® Tang trwdng loi nhuan sau thué ctia cac doanh nghiép Phi tai chinh da chivng lai trong quy 2, tdng +26,3% so v&i cung ky trén nén téng trwdng doanh thu duy tri & mirc twong
dwong vé&i 2 quy gan day (+20,1% YoY) va bién EBIT gidm -1,8 diém % vi ap lwc chi phi dau vao gia tang.

® Sw giam téc vé LNST chu yéu chiu tdc ddng bdi nganh Bat dong san va Tai nguyén co ban véi bién EBIT gidm manh so véi ciing ky do (i) hoat dong kinh doanh kém thuan lgi
trong bdi canh co’ quan quan ly dang né luc kiém soat chat hon hoat ddong phat hanh trai phiéu doanh nghiép va cho vay (d6i véi BDS dan cw) va (ii) gia nguyén liéu tang cao

cling nhw nhu cau giam (d6i véi nhdm Thép).

® Néu loai trir Bt dong san va Tai nguyén Co ban, LNST cac nhém nganh con lai tiép tuc birt pha véi mire tang trwedng an twong +64,2% YoY, dong gop phan I&n béi nhom

nganh lién quan dén xuat khau (bao gdm Hoa chét, Hang & Dich vu céng nghiép va Thwe pham) va hwéng loi tir nhu cau tiéu dung hdi phuc sau khi b kim nén trong giai doan

COVID (bao gébm Hang ca nhan & Gia dung va Du lich & Giai tri).

I T LETgeIl oM Thong tin Tai chinh « Thong tin Doanh nghiép * Nghién ctwu Thi trudng « Xép hang Tin nhiém




Loi nhuan 16i (EBIT) giam nhe chi yéu do nguyén liéu dau vao tang gia manh

Biéu do6 18: LN 16i (EBIT) giam nhe do chi phi nguyén liéu dau vao ting cao

mmmmm Thay ddi bién LN gop (YoY, diém %) $==Tang trwdng EBIT (YoY)
50 = ®= Tang truong LNST (YoY) * Loi nhuan 16i cac DN Phi tai chinh giam nhe -5,5% YoY trong quy 2 v&i bién lgi nhuan
'f'\‘ gop va bién EBIT giam sau, lan lwvot gidm -2,3 diém % va -1,8 diém %. Loi nhuan 16

5.0 'l \ dwoc ching t6i tinh la Loi nhuan trwéc thué va 1ai vay (EBIT), khéng bao gém loi
40 ! ‘\<> nhuan khac va tir hoat dong dau tw tai chinh.

. ' ‘ 3
3.0 ! A ® Nguyén nhan cho sw sut giam vé bién lgi nhuan gbép nay, nhw chang téi da phan tich

' ,' trong bao céo Data Digest #12, chii yéu do anh hwéng cla gia hang hda ciing nhw gia
2.0 ! ) Po————===-----soo 1 xang dau tang manh trong nira dau nam 2022 |én chi phi san xuét trong khi gia ban ra

] \ | @ 1 .
10 ' \ ot/ N ' chua tang twong ng.
e Ne—26.3% | o DA IS o st g A e s . .
) — B o ! I Day la quy tht 2 lién tiep co6 sw chénh 1éch I&n gilra tang trwdng LN 16i va LNST (xem
_-0--4' \ 4 -~ i. oo Biéu dd 11), cho thay chat lwgng ting trudng LNST Q2-2022 cla khdi Phi tai chinh
w0 B W \ e L -5.5% 1 dang khong thuc sw tich cuc, cu thé:
\ o’ P - - ,

(2.0) \\ ~ - Chung t6i quan sat thay ty trong kha cao cua thu nhap tir hoat dong tai chinh
30 \i,’ o 2.3) (chu yéu nho thoai von va danh gia lai tai san), chiéem 13% LNST Q2-2022,

' Ol 02 Q3 04 Ol Q2 03 Q4 Ol Q2 Q3 04 Qi Q2 dong gop 10 diém % vao mure tang trwong LNST trong cung quy.

2019 2020 2021 2022 - Nhiéu DN v6n héa Ién c6 LNST quy 2 duoc dong gop dang ké tir thu nhap tai
chinh hay thu nhap khac bao gom: VIC, ACV, VGI, KBC...

Nguén: FiiinPro Platform. Ghi chi: Sé liéu cta 1052/1580 DN phi tai chinh, chiém 98% vén héa

- FiinGroup B e nghiép « Nghién ctru Thj trwdng » Xép hang Tin nhiém
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Céac nganh bt pha Loi nhuan trong quy 2 nhwng dang gap tré ngai dang ké trong cac quy téi!

Biéu d6 19: Nhirng nganh c6 tang trwéng LNST cao trong Q2-2022
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1
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1
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1
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342.3% 64.6% 34.7%} 17.0%
1

18.1% 34.3%E 20.8%

1
25.8%! 17.7%
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Nguén: FiiinPro Platform. Ghi chi: Sé liéu cta 1052/1580 DN phi tai chinh, chiém 98% vén héa

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

Phén I&n cac nganh cé tang tru’{yng cao trong quy 2 dw
kién tang cham lai trong ntra cudi nam 2022, trong do:

+ Hoa chét, Thay san, Phan bén, Logistics, Van tai thay,

May méc, Cao su dw kién s& kho duy tri da tang
trwdng cao trong nhirng quy t&i trrong bdi canh xuét
khau dang kém tich cwc va gia hang héa giam manh.
(Xem chi tiét trong trang 12 clia b&o céo nay)

Tang trwdng nganh Hang ca nhan ciing sé gap tro
ngai khi lam phat, du ha nhiét, nhwng phan n,éo tac
dong tiéu cwe Ién strc mua trang strc nira cudi nam
nay.

Vé&i Cong nghé Thong tin, rdi ro lam phat va suy thoai
tai cac nén kinh té Ién (My, Chau Au) c6 thé han ché
nhu cau vé phadn mém toan cau. Day cé thé 1a ri ro
ddi vai tang trwdng LN ctia FPT béi thi triedng nwéc
ngoai dong goép khoang 37% LNTT Q2-2022 ctia DN
dau nganh CNTT nay.




Jll & FiinGroup’

Ngwore lai, cac nganh c6 lgii nhuan gidm manh trong quy 2 nhwng dang c6 co hdi hoi phuc!

Biéu do6 20: Nhibng nganh c6 LNST kém tich cwe trong Q2-2022

Téang trirdng LNST (YoY)
Q1-22 Q2-22

Tang trwéng DT thudn +/- bién EBIT

Q3-21 Q4-21 2022F

Q2-22 (YoY)

Q2-22 (YoY)

-7.0% 10.1% -2.5%

Dwoc phdm

1
1
1
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i
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DAu &n, gia vi, NL

Khai khoang 97.8% 189.0%

Dién t&r & Thiét bj dién

Ban 1& 252%  -31.2% 26.3%
Gé 201.1% 611.7%  323% -64.1% 25.1%
Thép 1725% 343%  0.8% -67.5% -18.2%
29.0%  -3.9% -12.8% -725% 2.6%

Béat dong san dan cw

3.9%

-119.0% -14.8%

i
] Chan nudi -42.1% -122.3% -17.5%:

Khai thac dau khi

Nguédn: FiiinPro Platform. Ghi chu: Sé liéu ctia 1052/1580 DN phi tai chinh, chiém 98% vén héa

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

M6t s6 nganh c6 @i nhuan sau thué nira cudi nam 2022 du
kién HOI PHUC:

Sira: Bién loi nhuan cac DN sira nay da gidm vé murc rat
thap trong Q2-2022 va dwoc ky vong cai thién tor quy 3
nh& gia si*a nguyén liéu gidm. Chi s Global Dairy Trade
giam 30% so v&i dinh héi thang 3 vira qua va vé marc
thap nhat tlr du 2021 dén nay.

Chan nubi: Twong tw Stra, cac DN Chan nudi bi anh
hwédng tiéu cwe bdi gia thire an chan nudi tang cao va gia
ban Ign hoi giam manh. Vé&i gia ngd va khd dau nanh
dang gidm manh, chdng téi tin rang loi nhuan nganh Chan
nudi sé& hdi phuc tét trong ntra cudi 2022. Chi tiét xem
trong trang 22 clia bao cao nay.

Mét s6 nganh dwoc ky vong c6 loi nhuan TANG TOC nira
cubi nam 2022:

San xuéat éng nhwa (BMP, NTP): LNST tang tich cuc
trong quy 2 (+77% YoY) nh& bién EBIT cai thién vi gia hat
nhya PVC giam hon 50% so v&i dinh thang 10/2021. Xu
hwéng nay sé tiép tuc do gia hat nhwa dy kién van gidm
tiép cung vai dién bién gia dau nira cubi 2022.

Dwoc phdm: BO Y té td chirc d4u thau tré lai thubce va vat
tw y té sau nhiéu thang tam dirng 1a thdng tin hé tro tich
cwc cho tang trwdng LN cda nhdm DN tap trung phén
phdi qua kénh bénh vién (ETC).




LNST cta khoi Phi tai chinh dw kién tang +35,6% cho ca nam 2022, dinh gia vé mdrc trung binh 10 nam!

Biéu do6 21: P/E khéi Phi tai chinh giam vé mirc trung binh 10 nam Biéu do 22: P/E 2022f c6 thé vé mirc 13,9x nhe& LNST dw kién +35,6%
P/E (Phi tai chinh) +/-1 Stdv (P/E) § ) o
30.0 P/E trung binh VN-Index 1.800.0 mmmm Tang trwdng LNST (Phi tai chinh) ®—P/E
25.0 60.0%
25.0 ° ®
20.0 o i 1T 1
It " 1,256.8 135.6% ; 40.0%
,~20.6 A ) H 1
20.0 / @ ° o f !
* ' R Wl 4T Y - N 15.0 H i
o ~ 166 _an of AN ) [
r v ‘ 16.6 1 113/91 20.0%
15.0 r' ______ N S I !
, ] ! - 10.0 i !
- __J- le \ 12.5 . 1 1
1 1 .
100 ! i i i ] — i | 0.0%
i ! H i 5.0 ] I
1 I 133 1 1
: ! M bomeoo
T I 2 e
' - -20.0%
A 92 < o) © A > o N \ )
NS P PN R PSP MG N @0":%301 2016 2017 2018 2019 2020 2021  2022F
Nguén: FiiinPro Platform. Ghi chi: Sé liéu cap nhat dén ngay 11/8/2022 Nguén: FiiinPro Platform. Ghi chu: Sé liéu cta 1384/1580 DN Phi tai chinh, chiém 85% vén héa khéi

«Khai Phi tai chinh hién c6 dinh gia 16,6 1an lgi nhuan 4 quy gan nhat, gidm -27,3% YTD nho gié co phiéu diéu chinh manh (-15% YTD) trong khi lgi nhuan 6 thang dau nam tang
+37,4%. M&c dinh gid nay twong dwong voi trung binh giai doan 2011 dén nay nhwng cao hon mirc trung binh cla giai doan 2015-2016 (13,3x) va giai doan 2011-2012 (12,1x).

+ Dinh gia P/E dy bao cho nam 2022 cta khdi Phi tai chinh c6 thé vé mirc 13,9x dwa trén wéc tinh méi nhat ctia ching tdi vé trién vong loi nhuan ndm 2022 va, cu thé:

- Trong kich ban than trong, LNST nam 2022 c6 thé tdng +35,6% nho murc tang trvdng cao nira dau nam. Tang trwdng LNST nira cubi 2022 cé thé dat +32,3% trén nén
thap caa cung ky 2021; trong d6 nhom du kién ¢ loi nhuén GIAM TOC bao gom Xay dwng, Logistics, Vén’téi thay, Thay san, Hang ca nhan, May mac, Phan phdi xang
dau & khi dot va nhom dw kién cé lgi nhuan HOI PHUC bao gom BDS dan cw, BDS ban 1, Stra, Dwgc pham, Chan nubi.

- Nhin sang ndm 2023, chting tdi cho rang xu hwéng téng tredng loi nhuan sé giam téc vi (i) nén cao clia ndm 2022 va (ii) boi canh vi mo kém thuan Igi, bao gom rai ro
tang trwdng kinh té trong nwéc cham lai trwde ap lwe tang lai suat va giai ngan von dau tw céng chwa thwe sw dot pha.

- FiinGroup B e nghiép « Nghién ctru Thj trwdng » Xép hang Tin nhiém
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Mot s6 nganh c6 co hdi hoi phuc Ii nhuan nhwng chwa dwoc phan anh twong (rng vao gia co6 phiéu!

Biéu do6 23: Mot s6 nganh c6 tiém nang va hira hen co hoi dau tw

mTang trwdng LN = Thay déi P/E ¢ Thay déi gia

1
I r r
20% H . Chl]ng t6i quan tam Qén nhCPng nganh co Igi nhuan ’duﬁ kién
15% i ¢ 16.1% hoi phuc hogc tang toc ntra cudi 2022 va gia co phiéu chuwa
i phan anh day du trien vong nay, bao gom Chan nubi, Duwoc
1

10% pham, Nuwéc.

©18.8%
« Nguoec lai, ching téi nhan thay con it tiém nang & mot s6
nhém nganh cé lgi nhuan dw kién hdi phuc tich cwc nhung
gia cb phiéu tdng manh trong cac tuan gan day, bao gém
- Nhwa va San xuét 6ng nhya.

« V&i nganh Sira, cung c6 cau chuyén hwéng lgi tir viéc gia
dau vao gidm, nhwng day 1a nganh bi chi phéi béi Vinamilk
(VNM). Cé phiéu VNM dang giao dich & vung dinh gia
twong dwong mirc thdp ctia ndm 2014 (khi LNST giam -
7%). Tuy nhién, theo chung téi, dinh gia nay chwa thywc sw
qua hap dan b&i VNM van dang tim kiém dong lwc ting
trwdng madi trong bbi canh thi trworng siva nodi dia da dat
nguwdng bao hoa va sirc ép canh tranh Ién.
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» Chung t6i phan tich mét s6 ¢b phiéu dang cha y co trién
LI vong tang trudng tich cye va tiém nang dau tw & trang 29 -
33 phan Y twéng dau tw.

Vat liéu xay dwng
Ch

Nguén: FiiinPro Platform.
Ghi chu: So liéu cép nhat dén ngay 17/8/2022; Biéu do vé cac nganh khac dwoc chlng tdi cdp nhat trong
Phu luc 2 ctia bao céo.

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




Nganh Bat dong san nha &: Lei nhuan 2022 dw kién di ngang, trién vong dai han kém kha quan

Biéu do6 24: Tang trwéng ngan han dwoc dam bao nhe lwong hang da Biéu do6 25: Ty lé hap thu thap la tin hiéu kém tich cwc cho trién vong dai
ban ra han . ia
. N " == <
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Nguén: FiiinPro Platform

2019 2020 2021 772022

Ngubn: DRKA Viét Nam. Ghi ch(: Ty 1é hép thu dwa trén di liéu giao dich dat nénlcén ho & khu vuc
TP HCM va céc tinh lan céan

® LNST Q2-2022 ctia nganh BDS nha & gidm -39,2% YoY phan I&én do lgi nhuan ctia Vinhomes gidm -94,1%. Trong khi d6, cac DN con lai trong nganh ghi nhan mirc ting trwéng LN
cao (+48,5%), déng gop chd yéu béi NVL, PDR va NLG. Trién vong loi nhuan chung clia nganh trong ngan han c6 thé van dwoc dam bao nhé lwong hang da dwoc hap thu trong cac
quy vira qua, nhwng tang trwdng dai han kém kha quan véi nhiéu kho khan hién hiru, cu thé:
- N& lwc kiém soat tin dung (bao gom hoat ddng cho vay va phét hanh trai phiéu doanh nghiép) vao céc linh virc cé ri ro cao (bao gom Bat dong san) dang gay st ép 1én
thanh khoan cua thj trwong, dac biét 1a phan khic can hg, cling nhw ngudn von tai trg trién khai cac dy an BBS méi.

- Quy dinh nha dau tw cac dy &n nha & thwong mai phai co 100% dat & van chua duoc thao g&, gay ra nhiéu ach tac trong viéc cap phép moi cac dw an BDS nhiéu nam qua.
Trong khi d6, dy thao stra ddi Luat dat dai theo hudng siét quan ly vé quy hoach dat dai va stra khung gia dat theo nguyén tac thi trwdng sé la tré ngai In doi voi cac nha
phét trién BDS, bao gém cac DN niém yét, trong cac nam toi. Chi phi thué dat hién nay chi chiém khoang 15-20% tong gia thanh san pham va co ché méi cé thé lam chi phi
thué dat tang Ién dang k& mac du sé mét thdi gian di vao &p dung.
- Gia nguyén vat liéu dau vao ha nhiét nhwng van & mdc cao lam gia ting chi phi xay dwng dbi v&i cac chi dau tw BDS nha &.
® V@i nhivng rdi ro nay, ching tdi duy tri quan diém than trong ddi véi ¢ phiéu B4t dong san nha & va co thé xem xét diéu chinh quan diém nay néu room tin dung dwoc néi va hoat
déng phat hanh trai phiéu DN sbi dong tré lai.

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




Nganh Thép: Tr& ngai ting trwdng tir Hang tén kho cao trong khi gia ban thép dw kién tiép tuc giam!

Biéu do6 26: S6 ngay ton kho dang & mirc cao, gia ban thép giam
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FiiinPro Platform.

Bién EBIT

Biéu do6 27: Phan I&n cac DN Thép ghi nhan sé ngay ton ko tiang Ién

—HPG HSG NKG POM SMC TVN
160
HPG, 142.2
NKG, 121.0
120 — POM, 119.1
> HSG, 101.9
(c) -
Z g0
TVN, 73.6
40 SMC, 45.0
0

Q. Q2 Q3 Q4 QI Q2 Q3 Q4 Q1 Q2
2020 2021 2022

Nguén: FiiinPro Platform.

°* Tiém nang loi nhuan kém tich cwe: LNST Q2-2022 gidm -68% YoY véi doanh thu gidm -2% va bién EBIT thu hep -9,3 diém %. Xu hwéng nay du kién sé tiép tuc trong thdi gian
t&i véi rai ro kha Ién nam & hang tén kho (bao gém nguyén liéu mua & ving gia cao) tdng manh, cu thé:

Gii phan tich quoc té dw béo gid quéng va than coke sé tiép tuc gidm trong Q3 do nhu cau yéu di tiv cac nha may thép & Trung Quoc khi miia mwa dén (Ia giai doan thap
diém vé xay dwng). Viéc chinh phu Trung Qubc c6 thé yéu cau cac nha may san xuat c6ng nghiép (bao gébm Thép) han ché hodc tham chi tam dirng san xuét dé gidm
thiéu hién twong swong mu giai doan cudi va dau ndm ciing sé& lam gidm nhu cau vé quéng va than coke.

DN Thép van con kha nang ha gia thép dé giai phong lwgng hang tén kho hién kha I&n khi mia thap diém xay dwng bat dau va nganh BBS chwa c6 déu hiéu héi phuc.

® Gia cb phiéu nganh Thép da giam 31% trong 6 thang qua, tuy nhién ching tdi nhan thay cé it tiém nang & nganh Thép b&i mirc chiét khdu nay chwa thuc sw phan anh day da
tiém nang loi nhuan khéng may kha quan phia trwédc. Trén thuc té, gia cd phiéu Thép c6 mire ting kha khiém tén (+4,6%) trong ntra dau thang 8 cho di GTGD binh quan phién
tang +48% so v&i thang 7.

Jll & FiinGroup’

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




Nganh Chan nuoi: Ky vong hoi phuc tir day nh& gia ban tang va gia dau vao thirc an chan nudi giam!

Biéu d6 28: Bién EBIT giam vé mipc rat thap trong quy 2 nhwng... Biéu d6 29: ...dw kién cai thién nh& gia thit heo héi phuc, chi phi dau vao giam
=== DBC === BAF == \/LC %= Nganh chan nudi === Kho dau twong === Ngo ¢ = Gia lon hoi binh quan
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Nguén: FiiinPro Platform. Nguén: World Bank, Cuc Ché&n nuéi

® Phan I&n cac doanh nghiép Chan nudi cé két qua kinh doanh tiéu cwc trong cac quy gan day véi bién loi nhuan thu hep do gia thit lon gidm do nhu ciu gidm trong giai doan
COVID trong khi chi phi thtrc an chan nubi tang do gia nguyén liéu (ngb, khé dau nanh...) tang manh.

® Trién vong loi nhuan tich cuwc trong ntra cubi ndm 2022 dwoc hd tror béi bién loi nhuan cai thién nho: (i) Nhu cau tiéu thu heo héi phuc sau COVID, day gia heo tang +26% so
v&i cling ky va (ii) Chi phi thirc &n chan nudi dy kién gidm khi gia cac loai nguyén liéu chinh dé san xuét thirc &n chan nuéi gidm, trong dé gia khé dau twong va ngd da giam lan
lwot -33% va -17% so v&i mire dinh.

® Gia mot s ¢d phiéu nganh Chan nudi da tang binh quan 9% ké tir dau thang 7/2022, trong dé ting manh & giai doan niva dau thang 7 sau dé di ngang (DBC, HNG) hoac gidm
(BAF). Bién dong gia nay cho thay trién vong loi nhuan da phan nao dwoc phan anh vao gia ¢ phiéu, nhwng ching t6i ky vong van con co hoi dbi véi cb phiéu Chan nudi ma
bién ddng gia chua tich cuwc. (Xem Chi tiét trong trang 32-33 clia bdo céo nay)

- FiinGroup B e nghiép « Nghién ctru Thj trwdng » Xép hang Tin nhiém
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2. Nhin lai bwre tranh loii nhuan Q2-2022

Nganh Ngan hang




Jll & FiinGroup’

16/27 ngan hang niém yét van duy tri ting trwéng loi nhuan sau thué trong quy 2

Biéu do6 30: LNST Q2-22 tiang nhe néu loai di khoan thu nhap bat thwong Q1
cua VPB

o==Tang trwdng LNST (YoY)
Tang trwdng LNST diéu chinh (QoQ)

=== Tang trerdng LNST (QoQ)

Lo

Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
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Nguén: FiinPro Platform
Ghi cht: Sé liéu duoc tinh tir 27 ngén hang niém yét; Tang trudng LNST diéu chinh Ia téng trudng
LNST da loai di khoan thu nhép bét thuong trong quy 1-2022 cta VPB

+ Loi nhuan sau thué (LNST) clia 27 ngan hang niém yét gidam -7,3% QoQ nguyén
nhan chinh do thu nhap ngoai 1ai giam -9,8% QoQ. Cu thé hon, VPB khéng con ghi
nhan khoan thu nhap ngoai l&i tiv gia han hop déng bdo hiém dan t&i thu nhap
ngoai lai giam.

« Néu loai trr khodn thu nhap bat thwérng nay thi LNST van téang +3,3% QoQ nhe
tang trwdng tin dung (+3,3%) va NIM mé& rong.

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

Biéu d6 31: Thu nhap ngoai ldi giam va chi phi dw phong tang

Tang trwdng chi phi dw phong rui ro tin dung (QoQ)
o==Tang trwdng thu nhap ngoai lai (QoQ)
=o=Tang trwdng thu nhap ttr 1ai (QoQ)
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Ngudn: FiinPro Platform )
Ghi chu: Sé liéu dworc tinh tir 27 ngédn hang niém yét.

* Mac du thu nhap tur lai vén‘ tang +7,7% QoQ nhwng chi phl’ dw ph{Jng tin dung tang
+14,6% QoQ cling gop phan lam giam lgi nhuan sau thué cta khoi ngan hang.

+ Céc hoat dong con lai dén tir ngoai héi va vang (+8,02% QoQ), tir chirng khoan
(+12,4% QoQ) va cac hoat déng khac (-35,1% QoQ).




Ngan hang con it dw dia day manh tin dung cho nira cudi nam 2022 do da tang manh. Nang han
murc sé dwoc thwe hién chon loc cho mét s6 ngan hang tuy theo chat lwong tin dung

Biéu d6 32: Tin dung 1H2022 tang manh hon so v&i cung ky 2021, 2020

Tang trwdng tin dung 2020 (YTD)
Tang trwdng tin dung 2021 (YTD)
==¢==Tang trwdng tin dung 2022 (YTD)
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Ngudn: FiinPro Platform. Ghi chi: Sé liéu duwoc tinh tir 27 ngédn hang niém yét

Biéu do6 33: Room tin dung con lai (tinh theo han mrc dwoc cap tir dau nam)

mmm Room con lai Trung binh nganh
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Ngudn: FiinPro Platform. Ghi chi: Tinh trén 27 ngan hang niém yét

* Tinh dén 30/6/2022, tin dung ctia 27 ngan hang niém yét tang +10,1% YTD, cao hon mirc 7,3% ctia nam 2021 va 4,2% cla nam 2020 nho tin dung phuc hoi sau dich Covid 19 va nén
thap clia nam 2021. Tinh riéng trong Q2-2022, dw ng’ cho vay khach hang tang +3,6% QoQ trong khi trai phieu doanh nghiép giam -7,4% QoQ.

* NHNN hién van dang diéu hanh dya trén han mdrc tin dung da cap tlr dau nam (14%) va trén thwc té, da phan cac ngan hang da s dung hét room duoc cap, cho thay birc tranh tang
trwvdng tin dung 6 thang cudi nam cd thé rat khac biét véi ntba dau nam. Loi thé tang trwdng cudi nam sé thudc vé nhirng ngan hang dwgc cap thém room tin dung trong dot t&i.

* T& dau nam NHNN khong giao hét chi tieu 14% tang trwéng tin dung ma chi giao khoang 11,5% room,‘phén con lai (khoang 3,5%) s€ wu tién tang trwdng tin dung cho nhirng ngan
hang: (i) C6 hé sé an toan vén cao (i) c6 ty I& cho vay vao linh vuwc bat dong san thap, (iii) co ty trong dau tw TPDN thap va hd trg cac hoat ddng ctia NHNN trong viéc xt ly cac td chirc

tin dung, giam lai vay cho khach hang bi anh hwéng dich Covid 19.

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




NIM cai thién cha yéu nhe dich chuyén tin dung sang ky han dai hon

Biéu d6 34: NIM tang +13.9 bps 1&n 3,72%

Q1

Nguédn: FiinPro Platform Ghi cht: Sé liéu duoc tinh tir 27 ngan hang niém yét.

mmmm Thay d6i NIM (bps) NIM (quy nam)

3.72%

13.9

Q2
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Nguédn: FiinPro Platform. Ghi chu: L&i suat binh quan cho tét ca cac ky han vay. Sé liéu duoc tinh tir

26 ngan hang niém yét (trir VAB do khéng cé day du sé liéu cac quy).

® Trong Q2-2022 NIM t&ng 13,9 bps Ién 3,72 do cac ngan hang c6 xu hwéng chuyén dich tai san sinh 14 ngan han sang tai san sinh I dai han c6 mirc l4i suat cao hon:

- Ty trong cho vay dai han cia cac ngan hang tang +68 bps QoQ trong khi ty trong cho vay ngan han va trung han lan lwot gidm -36,3 bps va -31,8 bps cho thay hoat déng cho

vay tap trung nhiéu hon vao céc ky han dai, day Iai suat cho vay binh quan ting 40 bps QoQ.
Cac ngan hang han ché dau tw vao TPDN trong quy 2 nham chuyén dich hoat déng tin dung sang cho vay nhiéu hon: TPDN gidm -4,1% QoQ trong khi d6 cho vay khach hang
tang +3,6% cho thay c6 sw dich chuyén trong hoat déng tin dung cua ngan hang. Ngoai ra tang trwdng trai phiéu té chire tin dung ciing cham lai con +5,13% Q2 so v&i +8,76%
cua Q1-2022 ciling cho thay cac ngan hang dang dich chuyén tai sdn ngan han sang tai san cé ky han dai hon.
NIM Q2-2022 tang tai mét sé ngan hang Ién nhw BID (+18 bps), CTG (+42 bps), MBB (+34 bps) va giam tai mét sd ngan hang c6 ty trong cho vay bat ddng san cao nhw TCB (-
16 bps), LPB (-32 bps) hoac ngan hang dang trong qua trinh x& ly ng VAMC nhw STB (-13 bps).

® La&i suat cho vay binh quan trong Q2-2022 c6 xu hwéng tang tré lai & hau hét cac ngan hang nhw I&n nhw: CTG (+82 bps), BID (+28 bps), MBB (+78 bps), VPB (+36 bps) con c6

nguyén nhan khac 1a cac ngan hang khong con gidm lai suét dé hé tro khach hang bi anh hwéng b&i dich bénh.

Jll & FiinGroup’

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




Ty 1é no xau (NPL) béao céo tang nhwng diém tich cwe |1a ng’ xau gop/diéu chinh giam

Biéu d6 36: Ty lé ng xau (NPL) ting nhwng khéng qua dang ngai vi...

e Thay d6i NPL (d3 bao gdm VAMC - bps) ==e=Ty 1& no' xau (NPL)
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Nguén: FiinPro Platform
Ghi chu: Sé liéu duoc tinh tir 26 ngan hang niém yét (khong tinh VAB do khong déy du sé liéu cac quy)

* Tylé no xau (NPL) tang +7 bps lén 1,49% (chwa bao gdm cac khoan no tai co cu do
COVID-19) nhwng ciing c6 nhi*ng diém sang trong xt Iy no VAMC va no do Covid 19.

* Piém tich cwc la no xau diéu chinh theo VAMC gidm -23 bps vé 1,53% cho thay no
xau VAMC da dwoc cac ngan hang dung loi nhuan dé xt ly va chuyén sang mét phan
sang ng ndi bang. Trong dé cac ngan hang Ién déu da x& ly xong ng VAMC, mét sb
ngan hang con ng VAMC nhw STB, EIB van dang tich cwe x& Iy nhirng khoan ng' nay.

* No xau do Covid 19 ciing gidm do strc khde tai chinh khach hang t6t 1én (cha yéu &
nhi*ng nganh nhw hang khéng, du lich, ban 1) tao diéu dé cac ngan hang giam trich
lap va co thé dwoc hoan nhap nhirng khoan trich Iap nhw: TCB, ACB, MBB, MSB, BID

Jll & FiinGroup’

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

Biéu d6 37: ...bd dém dw phong (LLCR) van & mirc cao

@ Chi phi dw phong ro tin dung LLCR
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Nguén: FiinPro Platform
Ghi chi: Sé liéu dwoc tinh tir 26 ngan hang niém yét (khéng tinh VAB do khéng day di sé liéu cac quy)

® Ty & bao phli ng xau (LLCR) gidm nhe vé 147% nhung van & mirc cao cho thay trong
trwdng hop no xau (NPL) tang, cac ngan hang van c6 bo dém vé dw phong dé xcr ly,
gidm tac dong dén lgi nhuan cta ngan hang.

® Ngoai ra Nghj dinh 153/2020/NB-CP vé phat hanh TPDN chwa dwoc thong qua trong bbi
canh viéc phat hanh TPDN dang bi that chét, tiém &n nguy co dbi véi cac khodn dau tw
TPDN sé& lam tang ap lwc vé no xau phat sinh. Mot s6 ngan hang co ty 1é tang trudng
TPDN cao trong 2 quy dau ndm nhw VPB (+53%), CTG (+21,3%), TPB (+25,2%), MBB
(+17,3%) c6 thé can chi y hon rii ro tiém an khi thj treng TPDN gap khé khan nhw hién
nay.



Loi nhuén co ban bam theo chi tiéu ké hoach va mat bang dinh gia giam

Biéu d6 38: Ty lé hoan thanh ké hoach ndm cuda cac ngan hang lén Biéu do6 39: Pinh gia P/B khdi Ngan hang hién thap hon trung binh 5 ndm
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Nguén: FiinPro Platform. Nguén: FiinPro Platform.

® 26/27 ngan hang niém yét dat muc tiéu tang tredng LNST +33% trong ndm 2022, nhwng kha nang hoan thanh ké hoach ca nam twong doi thap néu khong co thém han mu tin
dung. Thyec té cho thay tin dung tdng manh trong ntra dau nam (+10,1% YTD), nhwng ty I&€ hoan thanh ké hoach lgi nhuan ca nam 2022 cldia nganh méi & mirc binh quan 51,54%.

¢ Trong bbi canh nay, cho du dinh gia P/B kh0| Ngan hang hién dang thap hon trung binh 5 ndm (1,75x vs. 2.0x), nhung ching toi nhan thay co hoi khé c6 thé dén véi tat ca cac cd
phiéu ngan hang ma sé tap trung vao mét sé nha bang c6 tiém nang tang trwdng trong niva cudi nam nho:

- Cotylé LDR thap sé c6 diéu kién tang ty trong cho vay nhw: VCB, MBB, HDB, VIB.

- Van con han murc tin dung d& day manh hoat ddng cho vay trong nhirng quy t&i trong bdi cdnh NHNN chwa néi han mire téng trwdng tin dung nhw: TPB, TCB, VPB, MSB,
ACB.

- Ngan hang c6 chét lwgng tai san tét (NPL gidm) va co loi thé vé trich 1ap dw phong (chi phi tin dung gidm) sé it chiu &p lwc trich 1ap thei gian t&i nhw: TPB, ACB, MSB, OCB.
- Nhirng ngan hang co ty trong cho vay ngan han cao sé c6 lgi thé khi chuyén déi sang cho vay dai han dé tan dung lai suét cho vay cao hon nhw: BID, VPB, HDB.

- FiinGroup B e nghiép « Nghién ctru Thj trwdng » Xép hang Tin nhiém
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Ngan hang nao c6 chat lwong ting trwedng va trién vong t6t?

Dé hd tro quy khach hang trong viéc lwa chon va xay dwng danh muc dau tw dbi véi ¢d phiéu Ngan hang, ching téi da tién hanh phan tich va danh gia cac ngan hang dwa trén
nhirng yéu té chinh trong hoat déng kinh doanh, cu thé:

MUC TIEU: Bang 1: Top 5 c6 phiéu ngan hang co6 trién vong ntra cudi nam 2022

® Tim ra nhitng cb phiéu ngan hang c6 chét lwong tai san va trién vong loi
nhuan tét nira cudi nam 2022 Giadéng clra Tang trwéng LNST

TIEU CHi DANH GIA:

18/08/2022 Q2-2022
VND QoQ YoY % % %

1. C6 kha niang dworc NHNN né&i room: La nhirng ngan hang (i) c6 hé sé an
toan vén cao (i) C6 ty 1& cho vay vao linh virc bat ddng san thap, (iii) co ty 1 ACB 25,150 19.9% 52.35%  26.24% 4.2% 3.2%
trong dau tw TPDN/tin dung thap va hé tro’ gidm lai vay cho khéach hang

, e 2 BID 39,600  447%  40.78%  1.02% 3.0%  3.2%
2. CO cac chi so an toan tai chinh va chi so ve chat lwgng tai san & mirc
tét: Nhirng ngan hang (i) Co ty 1é CAR cao, c6 nang lwc quan tri rdi ro tot 3 HDB 26,800 9.9% 32.82% 1.33% 5.2% 4.2%
(tuan tha cac chuan muc Basel |I, Basel lII, IFRS9...), (i) Pa trich lap cho
cac khoan no xau do Covid 19 nén cé co hdi dwoc hoan nhap cac khoan dw 4 VPB 30,050 -62.7% -17.24% 5.25% 7.4% 4.0%
phong da trich, (i) C6 céac chi tiéu nhw LLCR cao, ty 1& NPL thap.
5 VCB 81,500 -25.4% 49.87% 0.61% 3.2% 2.2%

3. Co chién lwoc kiém soat rai ro phu hop: (i) Ty trong cho vay bat ddng san
thap, (i) ty 1& dau tw vao TPDN trén tin dung thap, (iii) c6 chinh sach trich lap Nguén: FiinPro Platform

S PBE I R Lwu y quan trong: Day khong phai la khuyén nghi dau tw hay mua bén ching khoan. Danh

KET QUA: muc nay la di liéu vi du tir hé théng FiinTrade Platform nham phuc vu nha déu tw tham khéo
e . trong viéc nghién ctru va phén tich dau tw.

¢ Xem & Bang 1 bén canh.

PHAN TiCH CHI TIET:

* Xem trong trang tiép theo.

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




Ngan hang nao c6 chat lwong ting trwdng va trién vong t6t?

Bang 2: Top 5 ¢6 phiéu Ngan hang c6 trién vong nira cudi nam 2022

Gia dong ctra TPDN/ Cho vay ngan

NPL LDR Tém tat Danh gia

18/8/2022 Tin dung han/dai han
VND % % % % % lan

* ACB d4 trich 1ap dw phong cho cac khoan no tai co cdu phat sinh do Covid 19 nén ap luc
trich 1ap dw phong nam 2022 sé& gidm dang ké. ACB khéng dau tw TPDN nén hau nhw khong
1 ACB 25,150 4.24% 11.23% 0.76% 185% 80.9% 1.93 co rti ro vé TPDN.
® Danh muc cho vay ddng déu, tap trung vao mang ban & nén it bi anh hwéng béi cac khoan
vay bat ddong san hon cac ngan hang khac. ’ ' ’
® B6 dém dv phong (LLCR) cua BID da cai thién, chat lwgng tai san & murc tot va rdi ro ng xau
2 BID 39,600 2.98% 8.97% 1.02% 263% 78.9% 2.18 hién & mirc twong doi thap.
* Hé sd CAR thap so v&i cac ngan hang khac nhuwng dang chd ting vdn dé cai thién.
® C6 hé sd CAR thudc nhédm cao trong hé théng ngan hang, 1a chi sé quan trong dé danh gia
viéc n&i room.

3 HDB 26,800 5.17% 14.20% 1.33%  93% 68.4% 2.30 ) ) o )
® (Co ty Ié cho vay ngan han/dai han cao tao diéu kién chuyén dodi tai san cho vay ttr ngan han
sang dai han.
® Hé s CAR cao trong hé thong ngan hang nhé ban von tai FE-Credit, la chi s6 quan trong
trong viéc danh gia dé néi room.
4 VPB 30,050 7.38% 15.33% 5.25% 62% 77.4% 1.52 . )
® Diém trir Ia ty 16 TPDN/tin dung kha cao va ty 1é ng xau cao hon cac ngan hang khac mac
du viéc dé gan lién voi chién lwoc kinh doanh clia ngan hang.
® C6 bo dém dw phong (LLCR) & murc cao va chét lung tai san tét.
5 VCB 81,500 3.24% 9.65% 0.61% 506% 75.5% 1.31 ® Chién lwoc kinh doanh than trong va 6n dinh tap trung vao mang tin dung ban budn.

* Piém trir 1a hé sd CAR thap nhwng ngan hang dang chd tang vén dé cai thién.

Nguén: FiinPro Platform.
Ghi cha: Sé liéu duoc tinh ter 26 ngan hang niém yét (khong tinh VAB do khéng day dd sé ligu cac quy); Hé sé NPL: ty 1é no xdu ndi bang, LLCR: ty Ié bao phi no xéu, LDR: ty 1é dw ne tin dung trén vén huy dong.

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




>
AN

Doanh nghiép nao ruiro tai chinh thap va co6 phiéu hap dan?

Thoi ky “tién ré” da qua di, dong tién dang van dong mét cach cé chon loc hon, tap trung vao nhitng co phiéu co trién vong loi nhuan tich cwc, nén tang co ban tot va gia da chiét khau
dud I&n trong giai doan thij trwdng dieu chinh 1-2 thang trwéc.

Dé hd tro cac khach hang ctia FiinTrade trong viéc xay dwng danh muc dau tw cd phiéu, ching t6i da chon Iwa ra cac cb phiéu dwoc xem la hap dan dé dau tw dwa trén mot sé tiéu
chi danh gia vé (i) tiém nang loi nhuan trong cac quy téi, (i) stre khde tai chinh, (iii) dinh gia va (iv) thanh khoan ctia ¢d phiéu nhw chi tiét dusi day.

Bang 3: Top 5 cd phiéu cua DN Phi tai chinh an toan va hap dan dé dau tw

MUC TIEU:
® Tim ra nhitng cb phiéu cta doanh nghiép co rii ro tai Nganh is Trung binh 3 thang

chinh thap, trién vong loi nhuan tich cwc va chwa dwoc

phan anh day du vao gia. KLGD
TIEU CHi LA CHON:

T L VND % Ngh.CP Ty VND X % X X

¢ Trién vong lgi nhuén tich cwe trong ntra cudi nam 2022;

tang trwdng LNST 2022 dw kién cao hon P/E hién tai. 1 DBD Duwoc phém 41,050 -0.1% -5.7% 64.3 3.1 12.5 -9.1% - 1,614

® Strc khée tai chinh lanh manh va khéng gép ap lwc vé .

hon 1 1an (tai ngay 30/6/2022).

B [ S AR R 3 MWG Ban 1é 62,900 -0.6% -13.6%  2,558.7 221.5 9.2 29.6% 0.3 5
® Thanh khoan hang ngay toi thieu 50 nghin cp trong 3
thang gan day.
Jganaay 4 NLG  BPSnhad 42150 13.6% -138% 21398  89.0 151  33% ., .,
® Gia dang nam trén dwong MA20. '
KET QUA: 5 VLC Chan nudi 20,433 0.9% -35.0% 134.8 3.0 115  -25.2% - 145

¢ Xem trong Bang X.

Al uledal e sl Luwu y quan trong: Déy khong phéi la khuyén nghi déu tu hay mua ban chimg khoan. Danh muc nay I di liéu vi du
® Xem trong trang tiép theo. ttr hé thong FiinTrade Platform nham phuc vu nha dau tw tham khao trong viéc nghién cteu va phan tich dau tu.

Nguén: FiinPro Platform
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Doanh nghiép nao rairo tai chinh thap va coé phiéu hap dan?

Bang 4: Phan tich so’ bd Top 5 cb phiéu tiém nang cho nira cubi 2022

o . Tang trg No vay
cia cF +-Gla CP PIE LNST rong/ Chi tiét danh gia
16/8/2022 3 thang (12 thang) P i
VND % X % % )

* DBD dat ké hoach LNST kha than trong cho nam 2022, gidm -9,1%, nhwng chung téi ky vong LNST
2H2022 sé tang tdc nhé nhu ciu diéu tri ndi tri hdi phuc sau COVID va DBD dang day manh phan phdi
cac san pham thubc khéng ké don qua kénh nha thubc.

1 DBD 41,050 -5.7% 12.5 -9.1% -

* Pong lyc tdng trwdng cho nam 2023 va cac nadm tiép theo dén tir k& hoach dwa nha may san xuét thubc
ung thw vao hoat ddng sau khi hoan thanh danh gia GMP-WHO vao Q3-22 va GMP-EU dw kién vao 2024.
Rui ro déi véi DBD la phu thudc vao ngudn API ctia Trung Quéc.
® Mac du kim ngach xuét nhap khau dang gidm tdc, nhwng ching tdi van ky vong vao ting trwdng LNST
2 GMD 52,000 -7.3% 25.6 42.2% 0.16 2H2022 clia GMD nh¢ (i) bién loi nhuan mang logistics & shipping duy tri & mc cao va (i) nén thap cta
2H2021 do chwa cé sw dong gop dang ké tir Gemalink.
® Tang trwdng LNST dw kién sé hoi phuc trong ntra cudi nam nho (i) bién loi nhuan dy kién cai thién sau khi
loai bd cac citra hang Bach hda xanh kém hiéu qua, khoang 212 clra hang da bi déng clra (gan dat ké
hoach), va (ii) doanh sé ban dién thoai, dién may tich cao hon cuing ky (day la giai doan gian cach xa hoi
do COVID). i i i
® NLG la mét trong s6 it DN BDS nha & thudc phan khuc tam trung cé strc khée tai chinh lanh manh (hé s6
no vay rong/vén chi sé& hivu <0,04x), quy dat sach Ién, nang lwc trién khai dw an va ban hang tét & phia
4 NLG 42 150 13.8% 15.1 3.30% 0.04 Nam (noi nguén cung can hd vira tui tién kha khan hiém).

3 MWG 62,900 -13.6% 9.2 29.6% 0.32

* Tang trwdng LN trong ngan han dwoc dam bao béng tdng gia tri m& ban dat khoang 8000-8500 ty déng
trong n3m 2021. Ntra ddu ndm 2022, pre-sales ctia NLG dat 8,4 nghin ty ddng.

® Ngoai viéc hudng loi tir chi phi dau vao gidm trong béi cadnh chung ctia nganh Chan nudi nhw ching t6i da
phan tich trong trang 22 ctia bao céo nay, VLC con rat h4p dan véi lwong tién mat doi dao (Ty lé tién va
dau tw ngén han/Vén hoa 1a 66%), cho phép VLC thuc hién cac du an d& dady manh tang trwédng trong dai
han ma khéng chiu ap lwc vé von vay.

5 VLC 20,433 -35.0% 115 -25.2% -

Ngubén: FiinPro Platform.
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Phu luc 1: Mét vai chi s6 dang chi y ctia cac ngan hang niém yét (1/2)

Biéu do6 40: Ngan hang con dw dia ting trwéng tin dung

mmmm Room con lai Trung binh nganh
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Biéu do6 42: Ngan hang ty 1é LDR thap

120% = | DR Trung binh nganh
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Nguén: FiiinPro Platform. Ghi chu: sé liéu ctia 27 ngan hang niém yét

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

Biéu do6 41: Ngan hang c6 ty trong trai phiéu doanh nghiép thap

16% s TPDN/TD Trung binh nganh
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Biéu do6 43: Ngan hang c6 ty trong cho vay ngan han/dai han cao

mmmmm Cho vay ngan han/dai han Trung binh nganh
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Phu luc 1: M6t vai chi s6 dang chi y ctia cac ngan hang niém yét (2/2)

Biéu do6 44: C6 phiéu ngan hang c6 P/B tang thap hon trung binh nganh
Biéu dd thay déi P/B (YTD)
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Nguén: FiiinPro Platform. Ghi chi: sé liéu cta 27 ngan hang niém yét
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Phu luc 2: Bién dong gia va thay doéi dinh gia ctia mét sé nganh Phi tai chinh

Biéu do6 45: Co’ hoi véi nhém nganh c6 gia giam hodc tang thap

mTang trwdng LN = Thay d6i PE ¢ Thay déi gia
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Nguén: FiiinPro Platform. Ghi chi: Sé liéu tinh cho giai doan tir 1/7/2022 dén 18/8/2022
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Phu luc 3: Danh sach Top 10 c¢6 phiéu trong nganh (1/3)

STT __ M&CK Nganh Von hoa
1 MWG Banlé 91,775 45 VRE BDS ban & 65,784 86 FPT Cong nghé thong tin 94,125 129 DHG Dwoc phdm 3,053.6
2 DGW Ban 1é 10,257 46 VCR BDS ban 1é 6,990 87 CMG Coéng nghé thdng tin 6,812 130 DVN Duwoc phém 2,251.4
3 FRT Ban 1é 8,885 47 TN1 BDS ban & 1,127 88 SAM Cong nghé thong tin 4,841 131 IMP Dwoc phdm 1,840.6
4 HTM Ban 1é 4,252 48 VGV BDS ban 1é 390 89 SGT Coéng nghé théng tin 1,991 132 TRA Duwoc phém 1,757.2
5 TBH Ban 1é 3,548 49 PVR BDS ban & 125 90 ELC Cong nghé thong tin 879 133 DBD Dwoc phdm 1,729.4
6 PET Ban 1é 3,297 50 EFI BDS ban 1é 29 91 VEC Coéng nghé thong tin 604 134 TNH Dwoc pham 1,676.6
7 PSH Ban 1é 1,501 51 LBC BDS ban & 23 92 ICT Cong nghé thong tin 557 135 DCL Dwoc pham 1,114.4
8 ABS Ban 1é 1,092 52 ACV Cang hang khong 186,160 93 POT Cong nghé théng tin 544 136 DMC Dwoc phdm  15,583.6
9 PSD Ban lé 712 53 DPR Cao su 3,079 94 ST8 Cdng nghé théng tin 394 137 OPC Dwoc phdm 12,136.7
10 BTT Ban 1é 610 54 RTB Cao su 2,366 95 SRA Coéng nghé thong tin 328 138 PBC Dwoc pham 1,371.9
11 COM Ban lé 606 55 BRR Cao su 2,316 96 UNI Cdng nghé thdéng tin 273 139 AMV Dwoc phdm 759.5
12 BVH Bao hiém 43,649 56 HRC Cao su 1,722 97 VIC CONGLOMERATES 249,431 140 QNS Pudng 207.8
13 PVI Bao hiém 10,611 57 DRG Cao su 1,514 98 MSN CONGLOMERATES 148,779 141 SBT Puwong 84.2
14 PTI Bao hiém 4,784 58 TRC Cao su 1,185 99 REE CONGLOMERATES 28,788 142 SLS bPuwong 8,981.8
15 MIG Bao hiém 3,939 59 TNC Cao su 1,157 100 KDC CONGLOMERATES 17,236 143 LSS Puwong 6,055.0
16 VNR Bao hiém 3,874 60 SBR Cao su 942 101 MCH DAu &n, gia vi, NL 363 144 CBS Puwong 4,334.0
17 BIC Bao hiém 3,307 61 DRI Cao su 879 102 vOC DA&u an, gia vi, NL 22 145 KTS Puwong 3,565.0
18 BMI Bao hiém 3,196 62 VTQ Cao su 478 103 CLX DAu &n, gia vi, NL 32,786 146 ACG Gd 1,331.9
19 PGI Bao hiém 3,050 63 DPD Cao su 288 104 CMF DA&u an, gia vi, NL 32,094 147 VIF Gb 771.6
20 ABI Bao hiém 1,943 64 MML Chan nudi 19,517 105 BMV DAu &n, gia vi, NL 27,862 148 PTB Go6 365.8
21 PRE Bao hiém 1,398 65 HNG Chan nudi 7,594 106 SGO DA&u an, gia vi, NL 19,388 149 TTF Gb 168.6
22 AIC Bao hiém 1,063 66 DBC Chan nudi 6,461 107 POW bién 9,261 150 DLG Gd 128.7
23 VHM BAt dong san dan cw 269,100 67 BAF Chan nudi 4,707 108 GE2 bién 9,183 151 MDF Gb 114.0
24 NVL BAt dong san dan cu 157,742 68 VLC Chan nudi 3,568 109 PGV bién 8,037 152 PIS Go6 92,5
25 PDR BAt dong san dan cw 36,269 69 VSN Chan nuodi 1,877 110 DNH bién 7,571 153 GTA Gb 27,847.9
26 SSH Bét déng san dan cw 30,215 70 PSL Chan nubi 223 111 VSH bién 7,211 154 FRM G6 1,461.2
27 KDH BAt dong san dan cw 27,741 71 HVA Chan nudi 90 112 PC1 bién 7,208 155 FRC Gb 1,108.7
28 DIG BAt dong san dan cw 25,034 72 MLS Chan nubi 83 113 HND bién 5,659 156 TON Gb 412.3
29 DXG BAt déng san dan cw 16,616 73 NSS Chan nubi 41 114 NT2 bién 117,098 157 PNJ Hang ca nhan 137.8
30 NLG BAt déng san dan cw 16,007 74 NDF Chan nubi 15 115 GEG bién 12,633 158 LIX Hang c& nhan 126.0
31 VPI B4t dong san dan cw 14,388 75 SSI Chirng khoan 36,955 116 QTP bién 6,246 159 NET Hang ca nhan 117.6
32 HDG B4t dong san dan cw 12,646 76 VND Ching khoan 26,792 117 PPC bién 2,152 160 BKG Hang ca nhan 54.0
33 CEO Bét dong san dan cw 8,827 77 VCI Chng khoan 15,226 118 SAB Db ubng 1,690 161 XPH Hang ca nhan 35.7
34 GVR Bét dong san KCN 99,000 78 HCM Chng khoan 12,665 119 BHN Db ubng 1,313 162 ASA Hang ca nhan -
35 BCM BAt dong san KCN 80,730 79 SHS Chng khoan 11,872 120 VCF Do ubng 1,195 163 BBT Hang ca nhan 68,513.8
36 KBC B4t dong san KCN 29,553 80 VIX Chirng khoan 7,030 121 IFS D6 ubng 788 164 BVN Hang ca nhan 39,416.2
37 VGC BAt dong san KCN 26,318 81 FTS Chirng khoan 6,906 122 BSQ Db ubng 780 165 CET Hang canhan  8,214.5
38 IDC Bt dong san KCN 21,219 82 MBS Chtng khoan 6,690 123 SMB Db ubng 739 166 DTN Hang ca nhan 33,374.6
39 SNz Bét dong san KCN 14,259 83 BSI Chng khoan 3,629 124 VKD Db ubng 641 167 \YA[® Hang khéng 3,461.3
40 SIP Bét dong san KCN 12,493 84 EVF Chng khoan 3,602 125 SKH Db ubng 11,963 168 HVN Hang khéng 2,310.8
41 VCG BéAt dong san KCN 11,515 85 TVS Chng khoan 3,533 126 NAF Do ubng 4,401 169 SCS Hang khéng 1,966.9
42 PHR B4t dong san KCN 9,444 127 WSB Db ubng 4,267
43 TID BéAt dong san KCN 9,063 128 HLB D& ubng 3,606

44 ITA B4t dong san KCN 7,563
- FiinGroup® Théng tin Tai chinh « Théng tin Doanh nghiép *» Nghién ctru Thj tredng « Xép hang Tin nhiém
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Phu luc 3: Danh sach Top 10 c¢6 phiéu trong nganh (2/3)

STT  M&CK Nganh Von héa STT  M&CK Nganh Von héa STT M& CK Nganh Von héa
170  DGC Hoa chat 1,113.7 213 DHM  Khai khoang 314.0 255  VCB Ngan hang 388,066 299 GAS Phan phéi xang dau & khi dbt 209,577.5
171 PAT Hoa chat 559.3 214 PVS  Khai thac dau khi 11,566.8 256  BID Ngan hang 197,282 300 PGD Phan phéi xang dau & khi dét 3,095.9
172 PLC Hoa chat 139.4 215 PVD  Khai thac dau khi 9,366.7 257 CTG Ngan hang 139,367 301 DDG Phan phéi xang dau & khi dét 2,218.9
173 CSsV Hoéa chét 109.9 216 PVC  Khai thac dau khi 885.0 258  TCB Ngan hang 134,819 302 PEG Phan phéi xang dau & khi dét 1,496.5
174  VET Hoa chat 78.4 217 POS  Khai thac dau khi 518.7 259  VPB Ngan hang 130,475 303 PGS Phan phéi xang dau & khi dbt 1,415.0
175 HVT Hoa chat 71.2 218 PVB  Khai thac dau khi 334.8 260 MBB Ngan hang 101,826 304 PGC Phan phéi xang dau & khi dét 1,161.5
176  SIV Hoa chat 37.3 219 PEQ  Khaithac dau khi 201.1 261  ACB Ngan hang 83,929 305 CNG Phan phéi xang dau & khi dbt 967.9
177  VXP Hoa chat 59,910.3 220 PTV  Khai thac dau khi 158.9 262  SSB Ngan hang 62,497 306 PMG Phan phéi xang dau & khi dét 563.0
178 PVO Hoa chat 19,110.5 221 PVE  Khai thac dau khi 87.3 263 VIB Ngan hang 54,694 307 POB Phan phéi xang dau & khi dbt 536.3
179  VNY Hoa chat 8,319.3 222 GMD  Logistics 15,641.5 264  HDB Ngan hang 49,702 308 LMH Phan phéi xang dau & khi dét 440.3
180  APP Hoa chat 6,370.6 223 TMS  Logistics 7,939.5 265 STB Ngan hang 47,602 309 HTC Phan phéi xang dau & khi dbt 410.8
181  VEA KHAC 5,418.1 224 PHP  Logistics 5,983.4 266  AAA Nhwa 4,798 310 FUEVFVND Quy dau tw 17,508.6
182  VEF KHAC 5,110.7 225 HAH  Logistics 4,678.3 267  NNG Nhwa 1,488 311 EIVFVN30 Quy dau tw 7,686.8
183  TCH KHAC 4,460.7 226 VSC  Logistics 4,584.0 268  NHH Nhwa 1,086 312 FUESSVFL Quy dau tw 3,148.8
184 VTP KHAC 4,297.7 227 SGP  Logistics 4,546.1 269  HIl Nhwa 606 313 FUEMAV30 Quy dau tw 641.1
185  DHC KHAC 4,297.7 228 STG  Logistics 2,672.5 270  PLP Nhwa 528 314 FUESSV50 Quy dau tw 286.2
186  ASM KHAC 4,200.9 229 AST  Logistics 2,659.5 271  RDP Nhwa 470 315 FUEVN1OO Quy dau tw 244.2
187  TLG KHAC 4,200.9 230 CDN  Logistics 2,603.7 272  DAG Nhwa 410 316 FUCTVGF3 Quy dau tw 222.9
188  IPA KHAC 3,442.7 231 SGN  Logistics 2,397.7 273 VNP Nhwa 308 317 FUESSV30 Quy dau tw 84.6
189  HTP KHAC 3,442.7 232 NCT  Logistics 2,394.2 274  HCD Nhwa 265 318 FUEIP100  Quy dau tw 52.4
190  PRT KHAC 3,403.4 233 SAS L hanh 3,819.9 275  TPC Nhwa 210 319 FUCVREIT  Quy dau tw 44.0
191  DRC KHAC 3,403.4 234 TSJ L& hanh 1,735.3 276 VTZ Nhwa 180 320 BSR San xuét dau khi 75,460.0
192  OCH Khach san 1,560.0 235 SKG L hanh 1,250.8 277  BWE Nwéc 9,530 321 PLX San xuat dau khi 52,920.2
193 VNG Khach san 1,186.8 236 DSP L hanh 1,248.9 278 TDM Nwéc 4,080 322 OIL San xuét dau khi 13,451.2
194  DAH Khach san 688.8 237 VNS L hanh 1,136.6 279  DNW Nwéc 3,042 323 VNM Sira 151,730.8
195  SGH Khach san 3425 238 BSG L hanh 690.2 280 BWS Nwéc 2,880 324 IDP Sira 9,902.8
196  DLD Khach san 148.9 239 TCT L hanh 496.2 281  VCW Nwéc 2,610 325 MCM Sira 4,819.2
197  DTI Khach san 105.1 240 HRT L& hanh 492.0 282  DNA Nwéc 1,403 326 HNM Sira 183.1
198 VIR Khach san 65.9 241 VTR L hanh 468.5 283  PMW Nwéc 1,368 327 BCG Tai chinh d&c biét 8,203.9
199  BCV Khach san 38.7 242 BTV L hanh 404.3 284  HPW Nwéc 1,262 328 OGC Tai chinh d&c biét 3,675.0
200 DXL Khach san 16.2 243 VTG L hanh 400.9 285  HWS Nwéc 1,092 329 FIT Tai chinh d&c biét 2,467.9
201  MTC Khach san 14.4 244 VGT  May méc 9,328.0 286  VIW Nwéc 1,015 330 IBC Tai chinh d&c biét 1,604.8
202  DHQ Khach san - 245 STK  May méc 4,033.8 287  LDW Nwéc 1,001 331 TVC Tai chinh d&c biét 1,162.4
203  MSR Khai khoang 22,466.7 246 TCM  May méc 3,687.6 288  DPM Phan bén 18,588.4 332 CLM Than 880.0
204  KSV Khai khoang ~ 7,200.0 247 GIL May mac 3,432.0 289  DCM Phan bon 17,152.6 333 CST Than 758.2
205 VPG Khai khoang ~ 2,498.2 248 MSH  May méc 3,360.6 290 DHB Phan bon 3,181.5 334 TVD Than 714.9
206 KSB Khai khodang  2,201.1 249 TNG May mac 2,783.1 201 DDV Phan boén 2,741.3 335 NBC Than 599.4
207 MVB Khai khoang 2,089.5 250 PPH May mac 2,334.4 292 LAS Phan bén 1,501.0 336 HLC Than 383.8
208  BMJ Khai khoang  1,636.9 251 SGlI May mac 1,874.3 293  BFC Phan bon 1,377.7 337 TMB Than 372.0
209  MTA Khai khoang 913.9 252 VGG  May méc 1,857.3 294  SFG Phan bon 622.7 338 TDN Than 362.1
210  SQC Khai khoang 901.3 253 HTG  May méc 1,127.0 295  SJF Phan bén 571.8 339 TC6 Than 312.0
211 HGM Khai khoang 655.6 254 AAT May mac 854.9 296 VAF Phan bon 500.9 340 THT Than 302.2
212 TNT Khai khoang 387.1 297  NFC Phan bon 300.5 341 MDC Than 235.6
298  QBS Phan bén 288.4 342 VDB Than 7.8
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Phu luc 3: Danh sach Top 10 c¢6 phiéu trong nganh (3/3)

STT Ma CK Nganh Von héa STT MACK Nganh Von héa

343 HPG Thép 135,485 387 VCS Vat liéu xay dwng 12,320.0
344 HSG Thép 10,217 388 HT1 Vat liéu xay dwng 6,410.7
345 TVN Thép 5,946 389 NTP Vat liéu xay dwng 5,299.6
346 NKG Thép 5,489 390 BMP Vat liéu xay dwng 5,149.1
347 SHI Thép 2,248 391 FIC Vat liéu xay dwng 3,341.4
348 POM Thép 2,117 392 DNP Vat liéu xay dwng 2,948.7
349 TIS Thép 1,550 393 GAB Vat liéu xay dwng 2,927.1
350 DTL Thép 1,531 394 ACC Vat liéu xay dwng 1,979.2
351 SMC Thép 1,411 395 BCC Vat liéu xay dwng 1,959.0
352 T™MG Thép 1,080 396 VLB Vat liéu xay dwng 1,755.2
353 TLH Thép 1,036 397 TDC Vat liéu xay dwng 1,720.0
354 HAG Thwe phdm khac 11,546 398 VGI Vién théng 97,383.7
355 PAN Thwe phdm khac 4,982 399 FOX Vién théng 23,318.3
356 VSF Thwe phdm khac 3,204 400 TTN Vién théng 472.4
357 APF Thuc phém khac 1,456 401 MFS Vién thong 208.8
358 HHC Thwe phdm khac 1,368 402 ABC Vién théng 171.4
359 BBC Thwe phdm khac 1,288 403 PIA Vién théng 1135
360 BCF Thwe phdm khac 1,010 404 PTP Vién théng 92.7
361 SAF Thuwc phém khac 623 405 PAI Vién théng 55.1
362 SGC Thwe phdm khac 590 406 KSF Xay dwng 24,900.0
363 HNF Thwe phdm khac 570 407 SJG Xay dwng 12,561.4
364 AGM Thwe phdm khac 512 408 HUT Xay dwng 10,563.5
365 VHC Thay san 15,000 409 DTK Xay dwng 8,602.9
366 MPC Thay san 8,782 410 CTR Xay dwng 7,961.3
367 ANV Thay san 5,924 411 SCG Xay dwng 5,890.5
368 IDI Thay san 4,530 412 Cll Xay dwng 5,372.2
369 FMC Thay san 3,315 413 HBC Xay dwng 5,244.7
370 CMX Thay san 1,528 414 CC1 Xay dwng 4,750.4
371 DAT Thay san 1,134 415 CTD Xay dwng 4,667.9
372 ACL Thy san 973 416 HHV Xay dung 4,117.7
373 HVG Thay san 664

374 ABT Thay san 477

375 SSN Thay san 317

376 MVN Van tai thay 31,963.3

377 PVT Van tai thay 6,796.7

378 VOS Van tai thay 2,541.0

379 SWC Van tai thay 1,631.0

380 VFC Van tai thay 1,301.3

381 PVP Van tai thay 1,163.4

382 SFI Van tai thay 950.8

383 VNT Van tai thay 893.2

384 VNA Van tai thay 861.6

385 VTO Van tai thay 675.7

386 GSP Van tai thay 608.2

- FiinGroup’ Théng tin Tai chinh « Théng tin Doanh nghiép *» Nghién ctru Thj tredng « 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 15/7/2022. D

e EBIT = Loi nhuan 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 c6 nhiéu cach tinh trong gi¢i phan tich & Viét Nam. Riéng &

D6 bao pha dir liéu FiinGroup, chung téi lwa chon cdng thirc nhw sau:
e DI liéu clia chling t6i bao phdi 1137/1726 cong ty niém yét, trong do c6 27/27 ngan - EBIT = Loi nhuan QQF? — Chi phi ban hang — Chi phi quan ly.
hang va 1052/1634 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 16/8/2022 dat khoang _ e s e e g ek s M S ,
6.472,8 nghin ty déng, twong duwong 286,3 ty USD, chiém khoang 98% téng vén hoa ® YoY =50 sanh ky nay so voi cung ky nam truge. Ky co the la Nam, Quy hogc Thang.

cta 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 757.757 nghin ty déng Diéu chinh sé liéu:
- 0 1A A ¥ = N ,
ggtrnngqZu;OZZ, trong duwong 71,1% 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 téng trwdng (Doanh thu, Loi nhuan, EBIT, EBITDA), chdng téi thuwe hién diéu chinh
bang céach loai ra nhirng céng ty con khdi bd di¥ liéu néu chiing cling dwoc niém yét va da
hop nhat BCTC vao cong ty me. Nhitng nhém ¢ phiéu sau, khi tinh téng trwdng nganh
hodc toan thj trwéng, chiing téi chi tinh sé liéu ctia cong ty me, vi du mot sé ma Ién nhuw:

e Mac du chua bao pht hét dir liéu clia cac doanh nghiép tw nhan va nhiéu cong ty dai
chang chwa niém yét, chang t6i cho rédng day la mot mau div liéu du 1én dé C(:) cac
danh gia va phan tich va chi ra cac ngu y cho viéc danh gia strc khée ctia khdéi doanh

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 iéu dé Ngay phat hanh
FiinPro Digest #1 TTCKVN: Nhin lai 2019 va Trién vong 2020 tir Géc nhin Phan tich Sé liéu 10 thang 1 nam 2020 Taivé
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: Banh gia ttr géc nhin phan tich di liéu tai chinh doanh

FiinPro Digest #3 . 29 thang 5 nam 2020 Taivé
nghiép
FiinPro Digest #4 Doie\nh nghlepvsau giai doan Covid-19: Trién vong lgi nhuan nam 2020 va Két 14 thang 7 ndm 2020 Tai vé
qua 6 thang nam 2020 E—
FiinPro Digest #5 Chét lwgng Loi nhuan Doanh nghiép trong bbi canh Covid-19 24 thang 8 nam 2020 Taivé
FiinPro Digest #6 Ié?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 khéng 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 méi? 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
FiinPro Digest #11 Trién vong Tang trwdng Loi nhuan va Co hdi Dau tw 2022 25 thang 3 nam 2022 Taivé
FiinPro Digest #12 Tiém n&ng Loi nhuan 2022 22 thang 6 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

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
Lwong Ngoc Binh 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: binh.luong@fiingroup.vn

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

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

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

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

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 trwd'ng va danh gia rai 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
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