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Piém nhan chinh

TTCK vira trai qua mua két qua kinh doanh Q1-2023 chwa c6 nhiéu tin hiéu kha quan va
VN-Index tiép tuc di ngang tlr dau thang 4 dén nay, nhwng thanh khodn thj trwéng da tang
+20% so v&i binh quan 3 thang trwdc d6 nhd tam ly bét than trong cia NDT ca nhan (mua
rong gan 8 nghin ty dong).

Brc tranh Igi nhuan Q1-2023 khong c6 nhiéu cau chuyén dang chi y vé “téng
trwdng dot bién” hay “loi nhuan héi phuc” trén pharp vi nganh, nhwng co6 sy phan héa
vé xu huéng tang trwdng gitra nganh Ngan hang va khéi Phi tai chinh, trong do:

e LNST Q1-2023 toan thi treong giam -27,6% so v&i cung ky, trong d6 giam -4,4% &
nganh Ngan hang va day la quy dau tién sau 4 nam loi nhuan nganh Ngan hang cé
murc ting trwdng Am so véi cung ky. LNST cla khéi Phi tai chinh gidm -44,7% Yo,
thdp hon so vé&i mirc gidm -58,5% trong quy truée.

e Sau nhiéu quy dwoc hd tro bédi mirc ting trwdng cao cla nganh Ngan hang, day ciing
la quy dAu tién trong 4 nam qua LNST toan thi trwérng bi kéo gidm béi ca khdi Phi tai
chinh va nganh Ngan hang.

e V&inganh Ngan hang, nhirng tac dong tiéu cuc tr mdi trwérng vi mé kém thuan loi bat
dau dwoc phan anh vao loi nhuan ctia nganh va xu huwéng nay dw kién sé tiép tuc
trong vai quy t&i do nén tang trwdng cao trong ndm 2022. Nam 2023, nganh Ngan
hang dang déi méat v&i 3 thach thire chinh, bao gém (1) tin dung tang thap, (2) chat
lwong tai san suy yéu lam téng chi phi trich 1ap dw phong va chi phi tin dung va (3) thu
nhap kém tlr bancassurance.

e V6i khéi Phi tai chinh, birc tranh lgi nhuan trong quy 1/2023 da bét u toi hon quy
412022, khi tbc d6 suy gidm loi nhuan cham lai va da xuét hién mot vai diém sang vé
tang trwdng trén quy mé nganh. Cu thé, Du lich & Giai tri va CNTT la hai nganh c6 lgi
nhuan HOI PHUC trong khi Y t& (chd yéu |& nhém Dwoc phdm) 1a nganh duy nhat c6
loi nhuan TANG TOC. O chiéu nguoc lai, LNST tiép tuc gidm sau & nhdm xuét khau
(Hba chat) va Tiéu dung (Thuc phdm & D6 ubng, Ban 18, Hang ca nhan & Gia dung),
chd yéu do bién EBIT gidm manh. V&i BDS, LNST ting nh¢ doanh thu ban si cia
Vinhomes (VHM) va néu khoéng tinh dén VHM, LNST clia nganh van trong xu hwéng
giam trong bdi canh thj trworng BDS dang & chu ky di xuéng.

e Canlwuyrang, Du lich & Giai tri, CNTT va Y té 1a nhivng nganh quy mé twong déi nhé
ca vé vén héa va loi nhuan nén téng trwdng ctia cac nganh nay tac dong khéng dang
ké dén btrc tranh loi nhuan ciing nhw dinh gia chung cda toan thij trwéng.

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

Xét vé dinh gia thi trwéng, P/E toan thj trwéng hién & mire 12,9 1an, thap hon 15% so
v&i trung binh giai doan tlr nd&m 2010 dén nay va & dwdi ving thdng ké trung binh 10
nam lich st trir 1 d6 l1éch chuan. C6 1 sé lwu y vé P/E cla thi trwéng trong giai doan
nay, cu thé:

e PJ/E toan thj trwérng dang chiu anh huéng béi P/E thap clia nganh Ngan hang (hién
chiém 30,7% tdng gia tri vén hoéa va 43,1% lgi nhuan cla toan thi trwéng). Can lwu
y rang dinh gia toan thj triedng sé chiju tac dong tré tlr sy sut gidm loi nhuan cla
nganh Ngan hang khi anh hwéng tiéu cwe tir moi tredng vi mé dwgc phan anh
manh hon vao KQKD clia cac ngan hang trong nhirng quy t&i.

e Vi khéi Phi tai chinh: Trong bdi cdnh LNST suy gidm manh (-44,7%) so véi clng
ky trong quy 1/2023, P/E khdi Phi tai chinh d ting +34,4% so v&i cubi ndm 2022
va +44% so v&i mirc day 12,2x thiét 1ap gitra thang 11/2022 1én mdre hién tai la
17,6x, tuong dbi cao so véi lich st giai doan tir 2015 dén nay. Pang cha y la gia
c6 phiéu & mét s6 nganh nganh dang phan anh triedc twong lai kha xa clia doanh
nghiép. (xem chi tiét trong trang 18- -19).

e V&inganh Ngan hang, c¢b phiéu dang giao dich & mirc 1,4 1an gia tri sb sach, thap
hon binh quan giai doan 2010 dén nay. Trién vong LN kém tich cwc khién cb phiéu
Ngan hang dang kém hap dan.

Nhu vay, nén dinh gia cao dang khién dong tién vao thi trwong kha deé dat. Trién vong
loi nhuan phia truwéc clia cac doanh nghiép chwa thye sw cg’ai thién va mat bang lai suat
duy tri & murc cao tiép tuc han ché dw dia tang gia trong ngan han.

Vé dai han, nd lyc cat gidm |ai suat cho vay dang la yeu t6 hé tro tich cwe dbi véi nén
kinh té trong béi canh hoat dong san xuét suy yéu va cau tiéu dung thap. Ching toi ky
vong sé c6 thém cac diém sang vé tang trudng trong cac quy té¢i va nhér dé thu hat
dwoc thém dong tién vao TTCK, dic biét 1a t NDT ca nhan trong nwéec.
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Toan thj trwéng: LNST tiép tuc giam manh -27,6% YoY trong Q1-2023, bao gém ca nganh Ngan hang

Biéu d6 1: LNST nganh Ngan hang ting trwéng am lan dau tién sau 4 nam Biéu do6 2: N6 lwc ting trwdng LNST trong cac quy t&i la rat Ion
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Nguén: FiinPro-X Platform. Ghi cha: Di liéu duoc tinh cho 1114/1609 doanh nghiép va ngan hang (chiém 98,1% vén hoa
toan thj trrong)

® LNST Q1-2023 toan thj trwérng gidm -27,6% so véi cuing ky, trong dé gidm -4,4% & nganh Ngan hang va day 1a quy dau tién sau 4 ndm loi nhuan nganh Ngan hang c6 mic tang trudng
am so v&i cung ky. LNST cla khdi Phi tai chinh gidm -44,7% YoY, thap hon so véi mirc gidm -58,5% trong quy trwdce.

* Nhw vay, sau nhidu quy dwoc hd tro bdi mire tdng trwdng cao cia nganh Ngan hang, day ciing 1a quy dau tién trong 4 ndm qua LNST toan thi trwdng bi kéo gidm b&i ca khdi Phi tai chinh
va nganh Ngan hang. Diéu nay cho thay nhirng tac déng tiéu cuc tr mdi trwerng vi mé kém thuan loi bat ddu dwoc phan anh vao loi nhuan trén quy mé toan thi trworng va xu huéng nay
dw kién sé tiép tuc trong vai quy t&i do nén tang trwdng cao 3 quy cudi nam 2022 ctia nganh Ngan hang.

® N&m 2023, nganh Ngan hang dat ké hoach ting trwdng LNST l& +13,6% trong khi khéi Phi tai chinh dw kién gidm -20,6% (th&p hon dang ké so v&i mirc suy gidm -44,7% trong quy 1).
Diéu nay ham y réng ban Ianh dao ky vong hoat déng kinh doanh sé& cai thién hon trong cac quy t&i va téng trwdng loi nhuan cé thé sé phuc hdi theo md hinh chi¥ V gibng nhw da xay ra
trong nam 2020. Tuy nhién, nhirng van dé vi mé hién tai dang cho thay day la ké hoach kinh doanh khé thach thirc khi chi c6 50% trong s& gan 700 DN va ngan hang niém yét ma ching
t6i dang theo d&i da hoan thanh trén ¥4 muc tiéu lgi nhuan ca nam 2023.

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




Toan thi trwéng: M6t s6 nganh dang gap ap lwec dé hoan thanh muc tiéu Ii nhuan nam 2023

Biéu do6 3: Ban lé, Tai nguyén co ban gap ap lwc véi muc tiéu LN 2023 véi Biéu d6 4: Tuy nhién ciing c6 nganh da hoan thanh hon 1/4 ké hoach LN
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Nguén: FiinPro-X Platform. Ghi cha: D& liéu duoc tinh cho gédn 700/1609 doanh nghiép va ngan
hang niém yét (dai dién 70% vén hba toan thj trirong)
* Két thiic quy 1/2023, ty I& hoan thanh ké hoach LNST ca nam 2023 dat 23,4% * O'nhom nganh c6 ty 1é hoan thanh cao, Dau khi (BSR, OIL, PVS, PVC), Tién
cho toan thj trweng, trong d6 ty 1é cho khéi Phi tai chinh 1a 22,9% va nganh ich (REE), Bao hiém, Y te, CNTT va Hang & Dich vu Cong nghiép c6 ty I& hoan
Ngan hang 1a 23,4%. thanh ké hoach nam vwot xa mat bang chung, tuy nhién day la cac nganh kha

than trong vé ké hoach kinh doanh nam 2023 vé&i LNST dy kién tang thap hoac
gidm sau so v&i ndm 2022 do bdi cadnh vi mé kém tich cuc.

O nhém nganh co6 ty 1é hoan thanh thap, dang cha y 1a Ban 1& va Tai nguyén
co ban (chi yéu la Thép) véi ty 1& hoan thanh rat thap, 1an luot 1a 4% va 10,2%.
Diéu nay cho thdy cac DN & 2 nganh nay dang chju nhiéu ap lwc trong viéc
hoan thanh ké hoach kinh doanh nam 2023 trong béi cadnh cau tiéu ding chua
cai thién va chu ky bat dong san di xudng.

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




Khéi Phi tai chinh: Da suy giam LNST da chirng lai trong Q1-2023

Biéu do6 5: Suy giam vé bién EBIT va LNST cham lai trong quy 1/2023 Biéu doé 6: Chi phi ban hang, quan ly dworc kiém soat toét hon, gitp cai
thién bién EBIT so vé&i quy 4
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Nguén: FiinPro-X Platform. Ghi cht: D liéu duroc tinh cho 1035/1518 doanh nghiép (chiém 98% vén héa
khi Phi tai chinh)
® LNST Q1-2023 cuia khéi Phi tai chinh tiép tuc gidam -44,7% so v&i cing ky, trén nén ° Bién EBIT Q1-2023 VE:{” trong xu hwéng gidm so véi cling ky (-1,6 diém % YoY)
doanh thu giam -5,2% va bién EBIT thu hep -1,6 diém phan tram. nhwng cai thién 1,1 diem % so v&i quy 4/2022 nh¢ chi phi ban hang va chi phi

o R o ~ o N X quan ly doanh nghiép (SG&A) dwoc kiém soat tét. Ty Ié chi phi chi phi ban hang va
* Thu nhap tir hoat dong tai chinh khong con tac dong nhiéu den tang treong LN chi phi quan ly doanh nghiép so véi doanh thu giam manh & nhiéu doanh nghiép

chung trong 2 quy gan day nhw cac giai doan truéc. dau nganh nhw VIC, VNM, MWG, PNJ, FPT, VGI.
* Piém dang chu y la doanh thu l1an dau tién suy giam sau khi duy tri da téng trong 8 °

quy lién tiép truéc d6, nhuwng mirc do thu hep vé bién EBIT cham lai dang ké va diéu

nay gitip ham da suy giam vé LNST trong quy 1 (xem Biéu db 6).

Bién loi gdp di ngang trong 2 quy gan day khi cac DN san xuét da giam trich lap dw
phong gidm gia hang tén kho nguyén vat liéu. Tham chi, trong quy 1, nhiéu DN
Thép thwe hién hoan nhap dw phong gidm gia hang ton kho va gop phan gitp bién
EBIT cua nganh cai thién so v&i quy 4/2022.

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




Khoi Phi tai chinh: Du lich & Giai tri, Y t&, CNTT cé tin hiéu hoéi phuc vé loi nhuan trong quy 1/2023

Bang 1: Tang triedng LNST (YoY) theo nganh trong 5 quy gan nhat

Tang tredng LNST

2023
(k& hoach)

64.8%

Q2-22 Q3-22 Q4-22

45.7% 39.2%

Du lich va Giai tri

Béat dong san 15.2 1.6 9.7%

Y té 14.5 1.6 -2.6% .

Coéng nghé Thong tin 17.4 3.0 16.0%

D4u khi 7.8 1.2 -82.6% -5.3%

Tién ich 11.1 1.8 -46.8% 21.6% 19.2%
Hang & Dich vu céng nghiép 13.1 2.0 -19.5%

Truyén théng 33.0 3.2 -3.2%

O t6 va phu tung 14.6 0.9 -4.7%
Hang ca nhan & Gia dung 9.2 13 -8.4%
Vién théng 23.4 2.3 4.6% 25.8%

Thue phdm va db ubng 17.5 2.6 -5.6% 17.4%
Xay dwng va Vat liéu 15.8 1.2 3.2% 34.6%
Hoa chét 6.1 1.2 -47.0% 106.5%
Béan lé 15.9 2.1 0.7%
Tai nguyén Co ban 27.6 11 61.9% : -87.9%
PHI TAI CHINH 17.6 -20.6% 53.6% 28.0% -39%  -585%  -44.7%

Nguédn: FiinPro-X Platform. Ghi cht: D& liéu duroc tinh cho 1035/1518 doanh nghiép (chiém 98% vén héa khdi Phi tai chinh)

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

Xét trén pham vi nganh (theo chuan phan nganh ICB — cép 2),
btrc tranh loi nhuan Q1-2023 c6 mét sb diém sang dang chi y
nhw sau:

® & nhém HOI PHUC: Du lich & Giai tri va CNTT Ia hai nganh
duy nhét c6 loi nhuan hdi phuc trong quy 1/2023 (sau khi suy
gidm trong Q4-2022) véi doanh thu tang trwdng va bién EBIT
cai thién. Cu thé, murc tang trwdng cao (+118,7%) cla nganh
Du lich & Giai tri (chl yéu la HVN va VJC) dén t sy hoi
phuc cta du lich néi dia trong khi du lich quéc té dén Viét Nam
chwa dat mirc trivde dich Covid-19. V&i CNTT, LNST Q1-
2023 tang +2,9% YoY, héi phuc dang ké so véi mirc gidm -
10,3% YoY trong quy 4 trwéc dd, va chi yéu dén tir FPT véi
dong lwc tang trwdng dén t thj trwdng nwéc ngoai (trong khi
thi trirong trong nwéc kém di do cac DN gidm chi tiéu cho
cbng nghé khi vi mé khong thuan loi).

* O nhém TANG TOC: Y té (chd yéu la nhém Dwoc pham nhw
DHG, IMP, DBD) la nganh duy nhat c6 LNST téng téc trong
quy 1, nh& bién EBIT cai thién khi (i) chi phi dwoc liéu ha
nhiét va (ii) gia tng san lwong ban déi véi cac san phdm chi
lwe. Pay cling 1a nganh cé ty 1& hoan thanh ké hoach LN nam
2023 & mirc cao, trong do ty 1&é & DHG la 40%, IMP (28%),
DBD (29%). Trién vong LN ctia nganh kha tich cwe, déc biét
la cac doanh nghiép c6 thé manh ban hang qua kénh ETC
(bao gdbm IMP, DBD) sau khi Bo Y té ban hanh Théng tw 06,
gd vuéng cho viéc dau thdu mua sédm, stra chiva trang thiét bi
y té & cac bénh vién.

® Canlwuyrang, Du lich & Giai tri, CNTT va Y té la nhirng
nganh quy md twong déi nhd ca vé vén héa va loi nhuan nén
téng trwdng cla cac nganh nay tac dong khong dang ké dén
blrc tranh lgi nhuan ciing nhw dinh gia chung cla toan thj
trwong.



Khéi Phi tai chinh: Bién EBIT thu hep khién LNST giam sau & cac nganh lién quan dén xuat khau va tiéu dung

Bang 2: Nhiéu nganh cé bién EBIT tiép tuc giam... Biéu d6 7: ...dan dén LNST Q1-2023 giam sau trong bdi canh doanh thu kém
Bién EBIT Tang trwdng DT thuan (YoY) Thay dbi bién EBIT (YoY) Tang truéng LNST (YoY)
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Nguén: FiinPro-X Platform.
Ghi chu: D liéu duoc tinh cho 1035/1518 doanh nghiép (chiém 98% vén hoa khéi Phi tai chinh). Chi tiét tdng truéng doanh thu/LNST va bién EBIT ctia mét sé nganh dang chu y duroc cap nhéat trong Phu luc.

O chiéu SUY GIAM, bién EBIT thu hep la nguyén chinh khién LNST nhiéu nganh tiép tuc gidm sau hon so véi mirc suy gidm vé doanh thu thuan trong quy 1 (xem Biéu dd 7), cu thé:

® LNST giam manh & nhém xuét khau (Héa chét) va tieu dung (Thuc pham & D6 udng, Ban 18, Hang ca nhan & Gia dung) véi bién EBIT giam sau khi gia hang héa gidm sau va cau tiéu dung yéu di. Vi
nganh Thwe pham & P6 uéng, LNST gidm -40,4% YoY nhwng c6 sw phan héa gitra cac phan nganh nhé hon. Cu thé, LNST ctia nhém Sira, B ubng, Thay san, Chan nudi, Thwe phadm giam quy the 2
lién tiép trong khi LNST ctia cac DN Pworng tang tdc (+83% YoY) véi doanh thu téng trwdng tét nhe lwong duwdng nhap khau tir cac nwéc ASEAN gidm sau khi Viét Nam ap dung bién phap chéng an
tranh phong vé thuwong mai va bién EBIT cai thién manh so véi cung ky nhé gia duwdng trong nwéc & mire cao do gia duwdng thé gisi tang vot béi lo ngai thiéu hut ngudn cung. Riéng véi Chan nuéi, gia
c&c san pham chan nudi & mirc thdp (do strc mua gidm) va chi phi dau vao ting cao (do dich t& lon Chau Phi lam ting ty 1& lon chét) I hai ly do chinh khién bién EBIT giam, d&n dén loi nhuan gidm sau.

® V&i BPS, LNST téng +48,3% YoY chi yéu nhd doanh thu ban si tai dw 4n Vinhomes Ocean Park 2 va 3 ctia VHM va néu khong tinh dén VHM, LNST cac DN BDS con lai giam -32,6% YoY khi thj trwdng
dang vao chu ky di xuéng. Trong khi d6, téc do suy gidam LNST & nganh Tai nguyén co ban (chu yéu 1a Thép) cham lai dang ké so v&i cac quy trwde day khi bién EBIT quy 1 dat 3%, thay vi -2,2% trong
quy 4, nhd gia thép nhich nhe va hoan nhap dw phong gidm gia hang tdn kho. Tuy nhién cau vé thép yéu van 1a tré ngai déi v&i sy hdi phuc clia nganh.

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



Khoi Phi tai chinh: Mat bang l1ai suat hién van dang la ganh nang déi v&i doanh nghiép

Biéu do6 8: Chi phi von cao hon Ty suét Igi nhuan trén vén dau tw (ROIC),... Bang 3: ...ghi nhan & nhiéu nganh 1&n nhw BDS, Thép, Xay dwng
—o—| 3i suét huy dong (6-12 thang) +=ROIC Chiso ve no vay Tang trg LNST (Yo)
14% D/E ICR Novay ROIC Q1-2023
EBITDA
12%
O,
10% Chan nuoi 07 03 (125) 0.7% -183.4% 203.3%
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oo o O o B4t dong san KCN 04 4.2 93 6.6%  -38.9% -12.5%
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Nguén: FiinPro-X Platform. Ghi cht: D liéu duroc tinh cho 1035/1518 doanh nghiép (chiém 98% vén héa
khéi Phi tai chinh)

® V&i dac thu hoat ddng san xuét trong nwéc cd ham lwgng céng nghé va gia tri thap, ROIC binh quan clia cac doanh nghiép niém yét chi khoang 9%-11% trong giai doan 2010-2022
(khéng tinh nam 2020 do anh hwéng ctia COVID-19). Riéng trong Q1-2023, do tac déng tiéu cwc tir nhirng dién bién bét loi trong va ngoai nwéc, ROIC & mure rat thap (6,9%), thap
hon so va&i lai suat huy déng binh quan (7,1%/nam) va do d6 thap hon nhiéu so véi méat bang I4i suat cho vay (thwéng cao hon 3%-4.5% so véi lai suét huy dong binh quan).

® V& dai han, muc |4 suat ma doanh nghiép sé chi chiu dwng dwoc can phai ndm dwéi ty suat loi nhuan trén vén dau tw ctia doanh nghiép.

°* Di liéu tir hon 1000 DN dang niém yét (khéng tinh dén Ngan hang, CTCK va Bao hiém) cho thay trong quy 1/2023, gan 1/3 cac DN cé ROIC cao hon 11%, chd yéu hoat dong
trong nganh Dién (Thay dién), Dwoc pham, Khi dbt. Trong khi d6, cac nganh cé ROIC thap bao gdm Chan nudi, Thép, Nhwa, Xay dwng, Khai khoang.

- FiinGroup Bt L L Théng tin Doanh nghiép « Nghién ctru Thi tredng » Xép hang Tin nhiém
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Nganh Ngan hang: LNST lan dau tién suy giam so v&i cung ky trong 4 nam do thu nhap tir bancassurance giam

Biéu dé 9: LNST Q1-2023 giam nhe -4,4% so vé&i dinh LN Q1-2022
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Nguén: FiinPro-X Platform

® So v&i cling ky, LNST Q1-2023 cla 27/27 ngan hang niém yét gidm -4,5% YoY chu
yéu do thu nhap ngoai I4i sut gidm. Cu thé, thu nhap tir hoat ddng ban chéo bao hiém
(chiém 28,6% tbng thu nhap ngoai lai clia cac ngan hang) gidm -15,1% YoY. Trong khi
do, thu nhap tw 18i tang +14,3% YoY nho tin dung tang +12% YoY va NIM di ngang.

* Nhuw vay, lgi nhuan nganh Ngan hang lan dau tién cé quy suy gidm so véi cung ky trong
4 n&m, cho thay tac dong tiéu cwc tr mdi trworng vi md (bao gbém I&i suat cao, dong tién
chwa dwoc khoi théng, chu ky di xudng ctia nganh BDS) méi bat ddu dwoc phan anh va
xu hwéng nay co thé sé tiép tuc trong vai quy téi do nén tang trwéng cao 3 quy cudi
nam 2022.

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

Biéu d6 10: Thu nhap tir 14 va ngoai |4i suy yéu
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Nguén: FiinPro-X Platform
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® So vé&i quy Q4-2022, LNST cua nganh tang +22,4% QoQ nh& chi phi trich [ap dw
phong rdi ro tin dung gidm -14%, chl yéu & cac ngan hang cb phan nhw MBB, STB,
VPB, trong khi thu nhap 1ai thuan va ngoai lai gidm lan lwot -1,2% va -3,4% QoQ. M6t
sb ngan hang tang trich lap dw phong khién LNST gidm bao gdm VCB, BID, CTG,

TPB, VIB.

* Pbi vai thu nhap ngoai lai, thu nhap tlr hoat ddng béo hiém gidm -47% QoQ, hoat dong
dich vu thanh toan giam -6,2% QoQ, hoat ddng ngoai héi va vang tang +23,5% QoQ.



Nganh Ngan hang: NIM trong xu hwéng giam do chi phi vén van duy tri & midrc cao

Biéu do 11: NIM cta khéi NHTM tw nhan va quéc doanh ciing giam
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Nguén: FiinPro-X Platform

® NIM cta nganh Ngan hang dat 3,6% trong Q1-2023, giam -16,8 diém co ban (bps) so
v&i Q4-2022. Trong do, NIM ctia khéi NHTM tw nhan gidm 20bps QoQ va NIM cuia khdi
NHTM quéc doanh (VCB, CTG, BID) gidm nhe hon (-15bps).

® Nguwoc lai v&i bdi canh suy gidm vé NIM cia nganh, STB, MBB va VIB la 3 ngan hang
c6 NIM mé rong. Cu thé, NIM ctia STB dat 4,1%, cai thién dang ké do da hoan tat xi ly
13i dw thu tén dong trong khi NIM ciia MBB tang 4bps QoQ va 22bps YoY nh¢ chi phi
huy déng von tang thap va chi phi tin dung giam.

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

Biéu do6 12: Chi phi vén tiép tuc ting cao
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Nguén: FiinPro-X Platform

* Nguyén nhan chinh dan dén NIM suy giam trong Q1-2023 1a : (1) chi phi vén tang
+120bps do lai suat huy dong tang manh, nhwng ty sinh 1&i cta tai sén sinh 14i co
murc tang thap hon (+80bps), (2) hé sb LDR & murc thap do tang trwdng tin dung
+3.9% QoQ va tang trwdng huy déng chi tang +2.4% QoQ, va (3) cho vay BPS va
tiéu dung (thweng cé NIM cao) kém di & nhiéu ngan hang trong quy 1/2023.

* Nhuw vay, trong bdi cdnh nhu cau tin dung thap trén nén |4i suat cao déng thoi khi

nhirng thach thire trén thij trerng BBS va TPDN van chwa dwoc thao gé& thi NIM cua
khdi ngan hang sé tiép tuc bi &nh huwéng trong cac quy tiép theo.




Nganh Ngan hang: Chat lwong tai san suy giam trong khi rai ro no’ xau tiép tuc tang cao

Biéu do6 13: Ty lé tao m&i no xau tang cao Biéu do6 14: Nor nhom 2, 3, 4 ting manh so vé&i quy truwéc
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Nguén: FiinPro-X Platform Nguén: FiinPro-X Platform. Ghi chli: No' nhém 1 |1& no' di tiéu chudn, no nhém 2 1& no can chi y, ng' nhém 3

1& no dudi tiéu chudn, no nhoém 4 1a no nghi ngd, no' nhém 5 1a no' xau c6 khé ndng mét vén.

* Ty lé tao mé&i no xau la 0,4% trong Q1-2023 va day la mdc cao nhéat trong 3 nam. ® Pang chly, ng nhom 2, 3 va 4 tiép tuc tdng manh trong Q1-2023. Cu thé, no nhdm
Ty & tao m&i no x4u téng tang & c& 2 nhém NHTM quéc doanh (téng 40bps QoQ Ién 2 tiép tuc tang +42,9% QoQ, d&c biét no nhém 3,4 ghi nhan téng cao, 1an luot tang
murc 0,3%) va tw nhan (+27bps QoQ Ién mirc 0,5%). +67,6% QoQ va +31,1% QoQ.

* Ty lé no xau (NPL) toan nganh & murc 1,9% tai thoi diém cudi Q1-2023, tang tiy * Pbi voi da tang no nhom 4, déng gop chd yéu béi nhém NHTM qudc doanh véi téng
1,6% cubi ndm 2022. C6 21/27 ngan hang niém yét chirng kién NPL ting, dac biét 1a trwdng ng nhdm 4 tang manh (+73,3% QoQ), trong d6 tang trwdng ng nhém 4 cua BID
& nhém NHTM quéc doanh. Ngworc lai, TCB 1a mét trong 6 ngan hang di ngwoc xu (+62,1% Qo0Q), CTG (+102,4% QoQ) va VCB (+26,9% Qo0Q).

hwéng chung véi NPL gidm trong quy 1. Cu thé, NPL cia TCB gidm -6 bps QoQ chui
yéu do tang trwdng no nhém 3 (no dwdi tiéu chuan) gidm -30,6% QoQ.

® Pébi véi nhém NHTM tw nhan ghi nhan ting trwéng manh & nhém no loai 3 (+69,7%
QoQ), chii yéu do ng nhém 3 ctia cac ngan hang cé vén héa 16n nhw STB (+142,7%
QoQ), ACB (+94,2% QoQ), MBB (+127,7% Q0Q).

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




Nganh Ngan hang: Ap lwc no xau gia tang nhwng boé dém dw phong tiép tuc suy yéu

Biéu do6 15: No» xau tang |én nhwng ty 1é bao phi no xau tiép tuc giam Biéu do6 16: Chi phi tin dung ting & nhém NHTM quéc doanh va giam &
) ) nhém tw nhan
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. Nguédn: FiinPro-X Platform
Ngudn: FiinPro-X Platform
* Ty lé bao phu ne xau (LLCR) toan nganh tiép tuc giam manh trong Q1-2023, ® Chi phi tin dung &@ mirc 1,3% trong Q1-2023, gidm tir mirc 1,5% trong Q4-2022.
cht yéu gidam vé mirc 65% & khdi NHTM tw nhan (bao gém MBB, STB, VIB) trong Day & mirc thap trong 3 ndm qua, nhwng dang chd y cé sw bién déng trai chiéu
khi van duy tri & mdc cao (200%) déi véi khdi NHTM québc doanh (VCB tang trich vé chi phi tin dung gitra cac NHTM quédc doanh va cb phan, cu thé:

1) Gl [Ereing) 7 S ETENE) S A/RI0P2 [ E2(0b By G LT o Nhém NHTM quéc doanh: Chi phi tin dung tang +38bps QoQ lén mirc

® Trong bdi cdnh no x4u tang I&én, bd d&ém dw phong méng di cho thay cac ngan 2,8% do VCB tang chi phi trich lap dw phong.

SN 21 S0 GG Rl GlL7 HITEIng) (e i 17 37 el VEL 81U 71 L7 AT o Nhém NHTM cé phan: Chi phi tin dung gidm manh tir 4% trong quy

4/2022 xudng con 2,6% trong quy 1/2023. Mot s6 ngan hang top dau ch
(yéu la MBB) giam trich lap dw phong cho du ng x4u tang l1én.
® RUi ro chi phi tin dung tang tré lai trong cac quy t&i la twong ddi cao do ap luc
no xau gia tang.

- FiinGroup B e nghiép « Nghién ctru Thj trwdng » Xép hang Tin nhiém
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Toan thi trwéng: P/E & ving thap trong lich str nhwng kém hap dan b&i trién vong LN 2023 khéng kha quan

Biéu d6 17: P/E toan thi trwdng & mirc thap trong lich str nhé nganh Ngan hang
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Nguén: FiinPro-X Platform

* P/E toan thi trwéng hién & mire 12,9 1an, thap hon 15% so véi trung binh giai doan tir ndm 2010 dén nay va & dwéi ving thdng ké trung binh 10 n&m lich st trir 1 d6 Iéch chuan. So v&i thoi diém
gitra thang 11/2022, P/E toan thi trudng da ting +34% (VN-Index tang +21,3%), chi yéu do P/E cla khéi Phi tai chinh tdng +44%. Trong khi d6, P/E ctia nganh Ngan hang téng thap hon (+24%).

* P/E toan thi trudng & mirc thap la do chiu &nh hudng béi P/E thap clia nganh Ngan hang (hién chiém 30,7% tbng gia tri vén hdéa va 43,1% lgi nhuan cla toan thi trwéng). Can lwu y réng dinh gia
toan thj trwdng sé chiu tac dong tré tir sy sut gidm loi nhuan ctia nganh Ngan hang khi anh hwéng tiéu cwe tv méi trwong vi mé dwoc phan anh manh hon vao KQKD cla cac ngan hang trong
nhirng quy t&i.

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




Khéi Phi tai chinh: Dinh gia @ mrc cao nhwng chwa phan anh day du nhirng khé khan phia truwéc

Biéu d6 18: P/E khéi Phi tai chinh cao hon trung binh giai doan 2010 dén nay  Biéu d6 19: P/E cac nganh hang khéng bao gém BBPS ting manh
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Nguén: FiinPro-X Platform s

® Nén dinh gia cao han ché dw dia ting gi4 trong ngan han:
o V6&i LNST suy gidm manh (-44,7%) so v&i cling ky trong quy 1/2023, P/E khéi Phi tai chinh da ting +34,4% so v&i cubi ndm 2022 1én murc hién tai la 17,6x, twong dbi cao so véi lich st giai doan
tir 2015 dén nay (xem Biéu db 18).
o So véi mirc day 12,2x thiét 1ap gitra thang 11/2022, P/E khéi Phi tai chinh da tang +44% chi yéu do P/E cla cac nganh (khéng bao gébm BDS) ting +79%, dac biét 1a & cac nganh hang chu ky,
xuét khau va tiéu dung. Trong khi d6, P/E ctia nganh BBS gidm nhwng chi yéu do VHM ghi nhan lgi nhuan cao tir hoat dong ban budn dw an. Néu khong tinh dén khoan thu nhap nay cta VHM,
P/E nganh BDS sé & mirc 17,1x va do doé, kéo P/E Phi tai chinh Ién mirc 18,9x.

o Duwa trén ké hoach lgi nhuan 2023 theo Nghi quyét DHCD cla cac doanh nghiép (dw kién gidm -20,6%), khéi Phi tai chinh cé P/E forward 2023 la 22,2x, cao hon 26% so véi mire hién tai (17,6x)
va twong dwong mirc dinh cla giai doan 2018-2019 (22,4x). Nén dinh gia cao trong khi trién vong LN phia trwéc kém tich cwe dang khién dong tién vao thi treong kha dé dat, thé hién qua mac
tang rat thap (+5,8%) vé gia tri khép 1énh binh quan phién trén 3 san cac tuan gan day so véi thang 4, va do vay, han ché tiém nang tang gia trong ngén han.

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




Khéi Phi tai chinh: Trong khi LNST suy giam, da phan cac nganh ting gia nhé yéu t6 tam ly

Biéu d6 20: R4t it nganh c6 gia ting nh& tang trwéng LN, phan I&n ting nhe yéu té tam ly TTCK héi phuc nhe so v&i cudi nam 2022, vi chi s6 VN-Index ting
i . 3 . . +5,83% va chi s0 gia clia hau hét cac nganh cuing tang. Trong giai doan
Thay doi dinh gia Tang truong LNST ¢ Thay doi gia vira qua, twong quan bién déng vé Gia va Binh gia theo nganh c6 mot sé
Nhém CP ¢ gia téng, diém dang cha y nhw sau:

LN tang trwdng . f s e R . n
Nhom CP c6 gia tang, * Phan I6n cac nganh c6 gia tang di chwa cé sy cai thién vé hoat dong

! . .2 p
S S LN giam, trién vong kém . ~ 3 . X B 3 x R N ;
/ : 9 | 9 kinh doanh cling nhw trién vong Igi nhuan phia trwéc van con nhiéu kho
a ; 3 \.‘ Nh6m CP c6 gia giam, khan. Trién vong loi nhuan van kém tich cwe khién cac nganh nay khong
: e ' trién vong kém hat thém dwoc dong tién.
!

50% \.} * O Nhoém 1 (Gia tang, lgi nhuan tang): Bang chi y la Khai thac dau khi
e ’ va Dugc phadm véi cau chuyén loi nhuan téng cao trong quy 1 véi bién
EBIT cai thién manh. Can lwu y réng, véi hai cb phiéu dau nganh Khai
. thac dau khi (PVD, PVS), can 1-2 nam dé nhirng thong tin hé tro' hién tai
< ¢ (dw &n L6 B-O Mén hay hop ddng ché tao va cung cip chan dé dién gié
10% * ® o o 0 o o o ngoai khoi tai Pai Loan) tac dong 1&n lgi nhuan.

30% “

2 * O Nh6ém 2 (Gia tdng, LN giam, trién vong kém): Nhiéu ¢ phiéu nganh
-10% ¢ = Xay duwng, Vat lidu xay dwng, Thlly san, May mac, Logistics ¢c6 quy md
v - vbn héa vén hoa viva va nhd, ty Ié free-float khdng cao va do dé dwoc

dong tién “dau co” tim dén sau khi gia bi diéu chinh manh so véi viing

-30% c )l
dinh trwdc d6, day dinh gia 1én va ho trg gia tang tré lai.

* O Nhém 3 (Gia gidm, trién vong kém): Ngoai trir cac nganh cé tinh chu
ky nhw Hoa chéat va Phan bén (thuwéng mét vai nam dé quay lai chu ky
tang trwdng néu khong cé sw kién bat ngdr xay ra), Ban 1é la nganh co
gia gidm sau, tao co hoi trading nhanh trong ngén han khi xuét hién
thong tin hd tre (vi du nhw d& xuét gidm thué VAT tir 10% xudng 8%
dang ch& Quéc héi théng qua). V&i ky vong LNST dy kién tang thap
(+0,7%), dinh gia dwa trén loi nhuan 12 thang gan nhat ctia nganh Ban
I& (ch yéu 1a nhdm phan phéi hang ICT nhw MWG, DGW, FRT) dang

Nguén: FiinPro-X Platform. Ghi cha: D& liéu duoc tinh cho giai doan tcr 1/1/2023 dén 22/5/2023 “kha dat” (16x P/E) b&i trong qua khir mirc dinh gia nay thuwong duoc

“trd” cho tang trudng hon 20%/nam vé lgi nhuan.
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Nganh Ngan hang: P/B & vung thap trong lich str nhwng kém hap dan do chat lwong tai san yéu di

Biéu do6 21: P/B nganh Ngan hang ting 11% YTD Biéu do6 22: Tang trwéng GT s6 sach hé tro ting gia & nhiéu CP ngan hang
——— P/B (Ngan hang) === +/-1Stdv. —— P/B trung binh Thay dbi dinh gia = Tang trwéng GT s sach ¢ Thay ddi gia
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Nguén: FiinPro-X Platform Nguén: FiinPro-X Platform. Ghi cha: D liéu duroc tinh cho giai doan ter 1/1/2023 dén 22/5/2023

® Tai ngay 24/5/2023, chi s6 gia chung ctia cd phiéu nganh Ngan hang da tang hon +11% so v&i dau ndm 2023, gap ddi mire tang ctia VN-Index (+5,43%) cho cling giai doan, va diém
tich cwc d6 la mirc tang gia & nhém cd phiéu Ngan hang chi yéu dwoc dong gop bdi ting trwdng vé gia tri sd sach (+8,7%). Biéu d6 22 cho thay tir ddu ndm dén nay, da phan cac cb
phiéu ngan hang co gia tang dwoc hé tro bdi tang trudng gia tri sd sach.

® P/B ctia nganh Ngan hang dang & mc 1,4 1an, thdp hon binh quan giai doan 2010 dén nay. Tuy nhién, trién vong LN kém tich cwc b&i (1) tin dung tang thap, (2) chat lwong tai san suy
yéu lam tang chi phi trich 1ap dw phong va chi phi tin dung va (3) thu nhap kém tir bancassurance (xem chi tiét trong trang 14-15) va do d6 khién c6 phiéu Ngan hang dang kém hap
dan.

* Hién mot sb cd phiéu Ngan hang dang giao dich quanh hay tham chi duai gia tri s6 sach nhw MBB, TCB, TPB, SHB. Pay |a cac ngan hang cé gia cb phiéu chju anh hwéng tiéu cwc bdi
nhirng dién bién bét lgi trén thi trong BDS va TPDN.
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Chi so gia tiéu dung tang thap so vé&i cung ky nh® gia xiang dau giam

Chi sé gia tiéu dung CPI theo thang (YoY)

CPI - Nha & va vat liéu xay dwng (YoY)
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Tiéu dung trong nwéc di ngang

Téng mirc ban 1é hang héa (YoY) Tang trwéng DT binh quan clra hang theo chudi cia MWG
(YoY)
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Cén can thwong mai (Khéi FDI, ty USD) Can can thwong mai (DN ndi, ty USD) TANG TRUSNG XUAT KHAU THEO HANG HOA o &
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TANG TRUGNG XUAT KHAU THEO HANG HOA o+ TANG TRUGNG XUAT KHAU THEO HANG HOA o+
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Von dau tw nwéc ngoai va trong nwéc

Gida tri FDI giai ngan theo thang Tang trwdng von dau tw thwe hién tir ngudén NSNN
. YoY
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Von dau tw nwéc ngoai dang ky theo nganh

Nganh Vén DTNN_ dang ky 572023 Tang trwéng Vén BDTNN ding ky T5-2023 Tang trwéng
(triéu USD) (YoYy) (triéu USD) (Yoy)

CN ché bién, ché tao -/-,643.5 -2.5% " 1,507.8 140%
Tai chinh, ngan hang, bao hiém || 1534 1125.5% | 23 0%
kinh doanh B80S [N 1158 -61.3% B s 506

Khoa hoc, cong nghé - 481 28.3% . 127 630%
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Tang trwéng cung tién va tin dung

Cung tién va Chénh léch ting trwéng Tin dung vs. Huy déng

mmm Chénh léch Tang trwdng (YoY) gitba Tin dung va Huy dong ==Tang trrdng M2 (YoY)
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Tang trwéng loi nhuan va Chat lwong tang trwdéng moét s6 nganh dang chi y
Vui long truy cép tinh nang Danh muc t{én hé théng
FiinTrade dé biét chi tiét cac ma cé phiéu trong nganh

m=m Bién EBIT (RHS) =t=Tng trrémg DT thudn (YoY)
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Tang trwéng loi nhuan va Chat lwong tang trwdéng moét s6 nganh dang chi y

— [

= Bién EBIT (RHS)
e TANG trrding LNST

Nganh Xay dwng & Vat liéu

80%

60% 8%

40%

20% 3%

0%

-20% 2%

- 0,

40% o

-60%

-80% -12%
— AN ™ < i AN ™ < i AN ™ < i AN ™ < —
OO ANe O ANO NG ANOANO NG ANO NG NG ANC NGO NG NG AN 4

2019 2020 2021 2022 2023
Nganh Dau khi
3000% 8%
2500%
0

2000% 4%

1500% I

1000% I .

500%

0%

-500% -4%
— N ™ < i AN (92] < i AN ™ < — N ™ < —
[oanoaNe e ANe Ao NG ANOANO NG ANC AN ANO ANC ANC NG ANG

2019 2020 2021 2022 2023

Nguén: FiinPro-X Platform

FiinGroup’

Thong tin Tai chinh » Théng tin Doanh nghiép * Nghién ctru Thj trwéng » Xép hang Tin nhiém

Vui long truy cdp tinh ndng Danh muc trén hé théng

Tang frwdng DT thudn (YoY) FiinTrade dé biét chi tiét cac ma cé phiéu trong nganh

Nganh Tai nguyén Co ban
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Tang trwéng loi nhuan va Chat lwong tang trwdéng moét s6 nganh dang chi y

= Bién EBIT (RHS)
e TANG trrding LNST
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== TN trrdmg DT thudn (YoY)
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&) FiinGroup’

Tang trwéng loi nhuan va Chat lwong tang trwdéng moét s6 nganh dang chi y

= Bién EBIT (RHS)
e TANG trrding LNST
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Thong tin Tai chinh » Théng tin Doanh nghiép * Nghién ctru Thj trwéng » Xép hang Tin nhiém

Vui long truy cép tinh ndng Danh muc trén hé théng

Tang frwdng DT thudn (YoY) FiinTrade dé biét chi tiét cac ma cé phiéu trong nganh

Nganh CNTT
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Nguén: FiinPro-X Platform. Ghi chd: Vui long truy c4p tinh ndng Danh muc trén hé théng FiinTrade dé
xem cac ma cé phiéu trong tieng nganh.




Tang trwéng loi nhuan va Chat lwong tang trwdéng moét s6 nganh dang chi y

= Bién EBIT (RHS)
e TANG trrding LNST
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Nguén: FiinPro-X Platform
- FiinGroup’ Théng tin Tai chinh « Théng tin Doanh nghiép * Nghién ctru Thj trwdng » Xép hang Tin nhiém
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Danh sach céac c¢o phiéu trong nganh: Pwéng, Chan nudi, Thay san, San xuat Dau khi

Vén hoéa Tang trudng Q1-2023 (YoY Bién EBIT Vén héa Tang trwdng Q1-2023 (YoY) Bién EBIT
Ty VND DT thuén LNST Q1-2023 YoY Ty VNP DT thuén LNST Q1-2023 YoY

1 VHC Thiy san 10,745.9 -32.0% -59.2% 11.9%  (7.5) 1 HAG Chan nudi 7,586.1 111.4% 17.6% 18.7%  (11.6)
2 MPC  Thuy san 6,976.4 -49.9% -207.8% -3.7%  (6.3) 2 HNG  Chan nudi 4,378.8 -40.6% 0.2% -51.6%  (48.8)
3 ANV Thuy san 4,393.2 -5.2% -55.3% 113%  (9.1) 3 BAF  Chan nudi 3,458.8 -46.9% -95.5% 23% (4.9
4 ASM  Thuy san 3.227.3 -5.0% -73.5% 86%  (2.7) 4 HVA  Channuoi 50.5 -50.4% 246.8% 07% 06
5 IDI Thay san 2,811.4 5.9% -91.3% 49%  (6.5) 5 ONS  Buong 15.628.3 17 .4% 80.1% 5106 a5
6 FMC  Thiysan 2,720.2 -24.0% 15.1% 41% 15 6 SBT  Duong 111413 2 40, 610 60%  (26)
7 CMX  Thiysan 971.1 -48.5% -8.0% 176% 9.7 ‘

1y s 7 SLS  Puong 1,596.1 27.8% 90.1% 249% 6.3
8 DAT  Thiysan 745.8 -6.1% 8.2% 42% 16 ‘
9 ACL  Thaysan 586.9 57.1% -97.0% 71%  (16.3) 8 LSS Buong 935.6 -15.1% 22.4% 4.4% 12
10 ABT  Thiy san 367.5 7.1% 19.8% 78% 14 9 KIS Buong 1232 40.7% 219.1% 136% 16
11 CCA  Thiysan 199 40.9% 87 0% 20%  (5.1) 10 BSR  SXDaukhi 532201 2.1% -29.9% 49%  (L.7)
12 KHS  Thdy san 199.5 26.7% -139.3% 13%  (7.5) 11 PLX SXDaukhi  47,647.2 0.6% 50.8% 08% 04
13 THP  Thiy san 196.7 21.0% 61.6% o4 12 12 OIL SX Daukhi  10,504.7 -11.8% 6.1% 06%  (0.6)
14 SPD  Thiy san 138.0 -28.6% -90.6% 11%  (0.8)
15 AAM  Thiy san 113.4 -45.6% -41.0% 41%  (L15)
16 AGF  Thiy san 61.8 60.3% 78.3% 50% 107
17 BLF  Thiysan 36.8 9.5% -85.2% 9.9% (3.1
18 ICF Thay san 29.6 -65.5% -170.5% 4.4%  (11.7)
19 TS4  Thiysan 193 1039.1% -331864.9%  -1051.1% (1,057.9)
20 JOS  Thiysan 15.0 -10.2% 51.5% 108% 1.3
21 CAD  Thly san 14.6 411%  -7534.7% 68.5%  (72.7)

Nguén: FiinPro-X Platform

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




Tang trwéng LNST va Chat lwong tai san cia mét s6 ngan hang trong Q1-2023

STT MaCK P/E P/E P/B Tang trg LNST Tang trg tin dung NIM CASA % Téng dw no LLCR D phong cu Chi phitin
TT™ fw TTM  QoQ YoY KH2023 QoQ YoY NPL SML thé (No' nhém dung
3-4-5)

1 BID 11.0 10.8 2.1 30.4% 52.8% 14.3% 4.9% 12.4% 2.7% 106.7% 16.2% 1.5% 2.3% 171.3% 49.4% 1.4%
2 STB 9.3 7.0 1.3 8.5% 49.1% 50.8% 2.2% 8.6% 4.1% 93.7% 17.4% 1.2% 0.9% 103.8% 23.6% 0.9%
3 ACB 5.9 53 1.4 44.1% 25.8% 17.2% -0.6% 8.2% 4.2% 97.3% 20.2% 1.0% 0.9% 116.6% 19.7% 0.2%
4 VIB 51 4.7 1.4 -2.8% 18.2% 15.2% -1.3% 6.4% 49% 115.0% 12.9% 3.6% 5.4% 38.0% 7.1% 1.2%
5 VCB 14.2 12.8 3.0 -9.5% 12.9% 14.9% 2.5% 13.8% 3.1% 91.6% 30.4% 0.8% 0.6% 320.8% 132.7% 0.7%
6 SHB 4.6 4.3 0.8 502.1% 11.6% 9.7% 59% 8.8% 45% 104.4% 6.4% 2.8% 2.0% 72.7% 0.0% 1.4%
7 MBB 4.7 4.2 1.1 44.6% 10.1% 15.2% 3.8% 13.0% 5.6% 106.4% 35.5% 1.8% 3.5% 138.3% 32.3% 1.6%
8 TPB 5.9 54 1.1 -7.0% 8.8% 11.1% 58% 8.9% 3.5% 85.9% 14.2% 1.4% 4.0% 83.9% 8.5% 0.8%
9 HDB 6.1 4.9 1.3 21.9% 8.6% 28.6% 9.0% 24.7% 47% 115.5% 7.8% 1.8% 3.2% 61.8% 7.8% 1.4%
10 EIB 9.7 7.2 1.4 72.5% 7.6% 35.8% -0.3% 6.1% 2.8% 87.5% 12.6% 2.3% 1.5% 46.0% 0.0% 0.3%
11 MSB 5.2 4.8 0.9 57.7% 6.0% 9.2% 12.9% 21.9% 4.0% 108.5% 22.6% 2.0% 3.2% 65.2% 11.1% 1.3%
12 CTG 7.9 - 1.2 13.0% 2.8% 0.0% 45% 7.4% 2.9% 104.8% 18.1% 1.3% 2.7% 173.0% 37.1% 2.1%
13 LPB 5.3 51 1.0 86.2% -12.5% 6.4% 2.8% 16.5% 3.4% 106.5% 5.3% 1.5% 2.0% 111.1% 25.5% 0.4%
14 TCB 5.6 6.2 0.9 27.0% -19.2% -13.9% 9.0% 13.7% 40% 120.2% 32.0% 0.8% 1.9% 133.8% 14.5% 0.5%
15 VPB 10.9 6.4 1.3 44. 7% -81.5% 13.5% 4.9% 20.7% 6.0% 139.9% 14.2% 6.2% 8.2% 46.0% 14.8% 57%
Nganh 1.5 22.3% -4.4% 13.6% 3.9% 12.1% 3.6% 103.4% 18.4% 1.9% 2.5% 106.0% 26.5% 1.4%

Nguén: FiinPro-X Platform

- 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 béo céo nay dwoc cap nhat dén hét ngay 20/05/2023. D ¢ EBIT = Loi nhuan trwdc Thué va Lai vay con EBITDA = Loi nhuén treoc Khau hao, Thué va
liéu clia chung t6i & FiinGroup dwoc cap nhat va tinh toan lién tuc hoac hang ngay. Lai vay. Tuy nhién, hién cé nhieu cach tinh trong gi®i phan tich & Viét Nam. Riéng &
- e ea FiinGroup, chung téi lwa chon cong thirc nhw sau:

D6 bao phu di¥ liéu :

e DI liéu clia chiing t6i bao phdi 1114/1609 cong ty niém yét, trong do c6 27/27 ngan - EBIT =Loi nhuan go? — Chi phiban hang — Chi phi quan ly.
hang va 1035/1518 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 25/4/2023 dat khoang

5.464,3 nghin ty déng, twong dwong 236 ty USD, chiém khoang 98.1% téng vén hoa * YOY =0 sanh ky nay so v&i cung ky ‘nam‘tru’o’c. Ky co thé la Nam, Quy hogc Thang.
cua ba san HOSE, HNX va UPCoM. ® QoQ = so0 sanh Quy nay so v&i Quy lien ké trwdc do.
Tinh dai dién cua dir liéu dworc phan tich: e MoM = so séanh Thang nay so véi Thang lién ké truéc dé.
e Tdng doanh thu cha riéng khdi doanh nghiép Phi tai chinh dat 827,1 nghin ty déng Diéu chinh sé liéu:
. 0 i4 4 Ja Vié . .
282 QlugOZS, trong duong 62,6% 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, chang t6i cho rédng day la mot mau div liéu du 1én dé C(:) cac hop nhat BCTC vao cong ty me. Nhirng phém c6 phiéu sau, khi tinh téng t’ru’c’rng nganh
danh gia va phan tich va chi ra cac ngu y cho viéc danh gia strc khée cua khoi doanh hodac toan thi tredng, chiing tdi chi tinh so liéu ctia cdng ty me, vi du mét s6 ma lén nhw:
nghiép va tee do co nhitng quyét sach can thiét phuc vu cac quyét dinh cta quy khéch VIC: VHM, VRE, VEF, VNB
hang bao gom viéc dau tw chirng khoan, quan ly quy, dinh hwéng cho vay hay bat cl FLC: AMD, ART, HAI, KLF, ROS
quyét dinh nao quan trong vé tai chinh cho nam 2022 va cac nam t&i day. KDC: KDF, TAC, VOC
A s £ . S A s MSN: MSR, MCH, MML
Phéan tach Khoi Doanh nghl’ep Phi t:iu chinh va Ngéan hang ’ EPT: FRT (trudc 2017)
e Chung t6i phan tach hai khéi nay nham cé danh gia chinh xac hon do ban chat mé SAB: WSB, BSD, BSH
hinh kinh doanh cta hai nhdm nganh nay. Va nhiéu ma khac
e Theo d6 chiing tdi dinh nghta kh6i Ngan hang gom 27 ngan hang dang niém yét trén 3 e Ap dung twong tw ddi voi tinh tang trwéng nganh, néu hai c6 phiéu clia cong ty me va cong
san. Khoi Phi tai chinh cac doanh nghiép dang niém yét trén 3 san thuc 16/19 nganh ty con cung nam trong mot nganh thi loai bé cong ty con va chi tinh tang trwdng dwa trén s6
theo chuan phan nganh ICB (cap 2), khéng bao gom Bao hiém va Dich vu Tai chinh. liéu ctia cong ty me.

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




Tim doc cac an ban FiinPro Digest trwdc day

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

S6 béo céo Tiéu dé Ngay phéat hanh
Data Digest #1 TTCKVN: Nhin lai 2019 va Trién vong 2020 tlr Goc nhin Phan tich Sé liéu 10 thang 1 ndm 2020 Taivé
Data 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

Data Digest #3 . 29 thang 5 nam 2020 Taivé
nghiép
Data Digest #4 Doaph ngfnep sau giai doan Covid-19: Trién vong lgi nhudn nam 2020 va Két qua 14 thang 7 n&m 2020 Tai vé
6 thang nam 2020 I
Data Digest #5 Chét lwgng Loi nhuan Doanh nghiép trong bbi canh Covid-19 24 thang 8 nam 2020 Taivé
Data Digest #6 I(.B(,i)’éirl[r:iuan Doanh nghiép trén da hoi phuc ngoai trtr nganh Dau khi va Du lich & 4 thang 12 n&m 2020 Tai vé
Data Digest #7 Loi nhuan Doanh nghiép khéng dinh chu ky ting trwéng moi 19 thang 3 nam 2021 Taivé
Data Digest #8 Chtng khoan Viét Nam hién dat hay ré trong diéu kién binh thuwéng mai? 10 thang 6 ndm 2021 Taivé
Data Digest #9 Chirng khoan Viét Nam: Chién luvgc séng chung véi COVID! 14 thang 9 nam 2021 Taivé
Data Digest #10 Lwa chon ¢ phiéu dau tw 2022 10 thang 12 nam 2021 Taivé
Data Digest #11 Trién vong Tang trwdng Loi nhuan va Co hoi Dau tw 2022 25 thang 3 nam 2022 Taivé
Data Digest #12 Tiém nang Loi nhuan 2022 22 thang 6 nam 2022 Taivé
Data Digest #13 Co hdi tir nhirng tin hiéu kém tich cyc 19 thang 8 nam 2022 Taivé
Data Digest #14 Trlt‘an Yong th! tru’syng chirng khoan 2023: Cho doi sy quay lai ctia dong tién tw 16 thang 1 n&m 2023 Tai vé
nha dau tw ca nhan I
Data Digest #15 Toan canh ké hoach kinh doanh 2023:Doanh nghiép than trong vé&i nhivng khé 28 thang 4 nam 2023 Tai vé

khan phia trwéec!

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



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

Thong tin lién hé

Nhom phan tich Giam séat Chét lwong Dich vu Khach hang FiinPro-X Platform
D6 Thi Héng Van Trwong Minh Trang Nguyén Thi Anh Tuyét
Trwdng nhém Phan tich Giam doc bieu hanh

! Trwdng phong, Dich vu Khach hang
Khéi Dich vu Thoéng tin Tai chinh Khoi Dich vu Théng tin Tai chinh M: +84 903 931 801

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

Ng6é Hoang Linh
Chuyén vién Phan tich
Nganh Tai chinh Ngan hang

Khéi Dich vy Thong tin Tai chinh Dich vu Khach hang FiinTrade Platform

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
khong co sw chap thuén bang van ban cida FiinGroup.

- FiinGroup B e nghiép « Nghién ctru Thj trwdng » Xép hang Tin nhiém
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VNG TI
FHUNG SUF

Giéi thiéu FiinGroup / Hb so doanh nghiép 4’5

La don vi hang dau chuyén cung cép di¥ liéu va phan tich tai chinh, FiinGroup cam két mang dén théng tin chuyén sau,
da chiéu cung cong nghé tién tien nham thic day sw phat trién cua thi trwong von.

Puworc thanh lap vao thang 3/2008, FiinGroup tré thanh don vi hang dau chuyén cung
cép di liéu tai chinh, thong tin kinh doanh, béo cao nganh chuyén sau, xép hang tin
nhiém va cac dich vu phan tich di liéu khac tai Viét Nam.

Théang 9/2014, FiinGroup chinh thrc hop tac chién lwoc ciing Tap doan NIKKEI &
QUICK Corp. v&i dau tw von 35,1% co phan cta Nhat Ban, cung hd tro cac nha dau
tw Nhat Ban vao Viét Nam.

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

Thang 10/2019, FiinGroup mé& réng mod hinh kinh doanh B2C v&i sw ra méat ctia Nén
tdng phan tich chirng khoan FiinTrade, phuc vu hon 10,000 nha dau tw va giao dich
vién trén san chirng khoan Viét Nam.

Gan day nhét, FiinGroup chinh thirc mé& rong sang linh viec Xép hang tin nhiém
(CRA), dwoc Bo Tai Chinh cip phép hoat ddng ngay 20/03/2020. FiinGroup tiép nhan
hé tro ki thuat tir S&P Global Ratings va Ngan Hang Phat Trién Chau A tir ngay
20/05/2021.

- FiinGroup& Théng tin Tai chinh « Théng tin Kinh doanh « Nghién ctru Thi trwérng « Xép hang Tin nhiém - -



FiinGroup

Gi®i thiéu FiinGroup / Ho so doanh nghiép 4“5

VNG TI
PHUNG SIF

Ngay thanh lap Vén diéu lé
11/03/2008 =) 25 ty dong

Ngweoi dai dién
Nguyén Quang Thuan

Co6 doéng Déi tac

NIKKEI: 17.55% %9 NIKKE] S&P Global
QUICK: 17.55% OCuick Rati

Quan Iy va khac: 64.9% UICK Ratinss
Nhan vién Chuyén vién phan tich di liéu, phan tich tai chinh,

phan tich nganh/ thi trwdo'ng va phan tich rdi ro voi
1 8 O + chirng chi: CFA, ACCA, CPA: Ky s CNTT va
Nhan vién kinh doanh
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FiinGroup

Giéi thiéu FiinGroup / Linh vyc kinh doanh 4“5

1
UNG SU°

FiinGroup cung cap di liéu tai chinh, thong tin kinh doanh, phan tich nganh, xép hang tin nhiém va céc dich vu phan tich
di liéu khac théng qua cac nén tang cong nghé va hé thong truy cap thué bao, dich vu theo géi va theo yéu cau.

CTCP FiinGroup Viét Nam

Thong tin Kinh doanh

Thong tin Tai chinh

Nghién ctru Thi trwwéng

+ Nén tang di¥ liéu da chiéu

FiinPro Platform + Baocaotin dung doanh nghiép - B&o cao phan tich nganh
Az A e . + Nén tang théng tin doanh - Nghién ctru thi treong
Nen,tang bhan tich chrng nghiép FiinGate Platform .
khoan FiinTrade Platform ) ) « Tham dinh kinh doanh
+ Giai phap Cham diém Tin dung

+ Dich vu di¥ liéu chirng khoan

« Tw van tham nhap thj trwong
API Datafeed SMEs

CTCP FiinRatings

Xép hang nha phat hanh Xép hang cdng cu no XA&c nhan trai phiéu xanh Céc dich vu khac
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Nén tang phan tich chirng khoan chuyén sau phuc vu cac nha diu tw ca nhan & chuyén vién méi gidi tai Viét Nam

Nhom tinh nang chinh

& & @

LTI

Thi trwwong Gia Phan tich doanh nghiép
= Danh muc = Khop lIénh theo thdigian « Bao cao doanh nghiép
= Thijtrwong chuyén sdu = Khép lénh theo budc » Co ciu sé hiru

= Lich sy kien gia = Phan tich tai chinh

= Ban do nhiét = Chi tiet theo buwéc gia = Phan tich Consensus
= Xu hwéng dong tién » Théng ké gia = BA&0 cao tai chinh

NEWS Ofty
Vi sao nén str dung FiinTrade? HD—: G® @

_ N in tiee va nhan di Coéng cu dau tw ié 5

Thong tin chuyén sau Tin tu:c va rmha_m dinh g faut : Chle:\ Iu’g’c d_a}u t.u’

= Théng bao = Canh bao giao dich = Cb phiéu gia tri
Tinh nang vwot troi = Tin tc trwe tuyén " Sang loc co phiu » Cb phiéu tang truéng
Tin ttre true tuvén d hon loc VA cab nhat lia = Phan tich cb phiéu * Xép hang co phieu = Cb phiéu lwét séng

TG e E e Gligre S 0o Joe vel Ep 1eh [T 1E = Ban tin thj trwdng = Chien lvgc dau tw = Phwong phap CANSLIM

Théng tin chuyén sau tlr d6i ngdi chuyén gia cta FiinGroup * D ligu API = Chién lvgc ky thuat
B loc va xép hang cb phiéu thiét ké riéng b&i FiinGroup ¢ '
Bao cao phan tich chuyén sau i 5 i

Xéep hang co phieu Phéan tich ky thuat

= Xép hang cb phiéu = Biéu d6 PT ky thuat

= Ch&m diém cd phiéu = Tin hiéu ky thuat
= Xép hang cb phiéu

- FiinGroup®| Thong tin Tai chinh - Thdng tin Kinh doanh - Nghién ctvu Thj trvong Xép hang Tin nhiém - -
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Hé théng Co sé& D liéu va Phan tich Tai chinh phuc vu céc dinh ché tai chinh va dau tw tai Viét Nam

Cong cu phan tich chuyén sau:
Thi trwdng vén bao gdm Cé phiéu va Phai sinh

Thi trwéng Quy bao gdm Quy mé va Quy ETF

Tréai phiéu bao gdm Trai phiéu chinh pha va Tréi

phiéu doanh nghiép
Di¥ liéu doanh nghiép
D® liéu nganh

D@ liéu kinh t& vi mo

Cac nhom dir liéu va tinh nang chinh

Théng tin doanh nghiép

= D@ liéu gia

= D liéu tai chinh

= D@ liéu tham khao

= S kién doanh nghiép

= Dy bao tang trwedng

Khai thac dir liéu

= Tao mau di¥ liéu ca nhan

= Lwa chon nhém cé phiéu, nhém
nganh theo doi

= D liéu thi trwong va dir liéu
phan tich

- FiinGroup®| Thong tin Tai chinh - Thong tin Kinh doanh

DDDU
Phan tich thi trieo'ng
= Gi trwc tuyén cip 1&2
= Théng ké giao dich
= Chisb nganh
= Pinh gia thi trwdng
= Phan tich k¥ thuat
Ea

£+ 3
Dir liéu quéc gia
= Théng ké IPO
= Thoai vén nha nwéc

Dir liéu va théng tin bao gom:

D@ liéu thi trwong va giao dich
D@ liéu tham khao

Sy kién doanh nghiép

D liéu tai chinh

Dy béao tang trwéng

Tin tlre va phén tich thi trwdng

Va nhiéu thong tin khac ...

ity

Cdng cu phan tich

= Sang loc ¢b phiéu

» Chién lwoc dau tw
= Phan tich chéo

= Phan tich déng gop
= Quan ly danh muc

@)

[

Dich vu hé trer khach hang

= Hb tro hiéu qua, nhanh chong va nhiét
tinh

= K& hoach phat hanh cé phiéu = Hb tro cAc yéu cau di¥ liéu trong trudng

va trai phiéu

hop khéng cé san trén nén tang FiinPro
hay co s& di liéu cltia FiinGroup

Nghién ctru Thi trwéng « Xép hang Tin nhiém

(&

Tin tec tai chinh

T4t ca cac cong b thong tin ctia doanh
nghiép

Tin tlrc cac nganh

Tin tlee thi trwong

Tin tlrc hang ngay tuy chinh theo danh muc

AR
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Dir liéu nganh va vimao

Hon 1000 chi tiéu di¥ liéu kinh té vi
mo

B di liéu tiéu chudn cho cac
nganh trong diém ctia Viét Nam

FiinGroup _
A

VNG TIN
FHUNG SUF




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




FiinGroup’

ENLIGHTEN THE MARKET

Tru s& chinh Chi nhanh Tp. H6 Chi Minh

Dia chi: Téng 10, Toa nha Peakview Tower, 36 Dia chi: Téng 16, Toa nha Bitexco Financial Tower,
Hoang Cau, Phuong O Cho Dira, Quan Béng Pa, s6 2 Hai Triéu, Phuong Bén Nghé, Quan 1, TP. Hb
Thanh phd Ha Nai, Viét Nam Chi Minh, Viét Nam.

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

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