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Tinh dén ngay 03/02, c6 995 céng
ty niém yét trén ba san ching
khoan, chiém 92,1% vén héa thj
trong, da cong bé KQKD Q4/22.
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Két qua kinh doanh quy 4/2022
Quy cuoi nam khéng twoi sang

= LN rong toan thj trid’ng trong Q4/22 giam manh 30,4% svck, mrc giam I&n
nhét ké tir Covid-19.
= LN rong toan thj trwéng nam 2022 téng trwdng khiém tén 7,1% svck, thap
hon nhiéu so véi dw bao cla ching toi 1a 16,7% svck cho nam 2022.
Tang trwéng loi nhuan rong Q4/22 dang that vong
Theo wéc tinh clia ching t6i, téng loi nhuan (LN) rong Q4/22 ctia cac cong ty niém
yét trén 3 san (HOSE, HNX, UPCOM) gidm 30,4% svck, mirc gidm I&n nhat ké to
khi dich Covid-19 bung phat. K&t qua dang that vong trong Q4/22 da kéo ting truwéng
LN rong cla thij trwong ndm 2022 xudng chi con 7,1% svck, thAp hon nhiéu so voi
dw bao clia chung t6i la 16,7% svck cho ca nam. Trong sb 64 trong coverage cla
chang t6i da cong bd KQKD nam 2022, 36% theo sat dw phéng trong khi 12% vuot
dv béo va 52% khoéng dat ki vong.
Khé khin tiép ndi véi cac doanh nghiép Thép, Thwe phdm va Chirng khoan
LN rong Q4/22 cta cac nha san xuét thép niém yét giam sau 155,6% svck do (1)
suy gidm san lwong tiéu thu va (2) bién LN gop gidm 1,8 diém % so véi Q3/22.
Nganh Thwc pham kéo dai xu hwéng gidm véi LN rong Q2/Q3/Q4 ndm 2022 gidm
7,7%/13,8%/80,7% svck. LN rong Q4/22 cla nganh Thwc phdm gidam manh 1a do
MSN ghi nhan LN rong Q4/22 gidm 93,1% svck khi ghi nhan khoan thu nhap bét
thuwdng dang ké (~5.700 ty ddng) trong Q4/21. Céc cdng ty chirng khoan tiép tuc ghi
nhan LN rong sut gidm manh 96,6% svck trong Q4/22 do thanh khoan thj trwéng
chirng khoan gidm 58,4% svck. Cac cong ty Thép, San xuét thwe phadm va chirng
khoan cting nhau lam tang trwedng LN toan thj trieérng giam 24,8 diém % trong Q4/22.
Ngan hang va Dich vu Tién ich la diém sang
LN rong cac ngan hang niém yét Q4/22 ting 23,2% svck, nhé déng gép ciia VCB
(+53,9% svck) va BID (+88,8% svck) do giam chi phi dw phong. Nganh Dich vu Tién
ich ghi nhan mure ting trwdng LN rong cao nhéat toan thi triérng trong Q4/22 (+30,4%
svck), xap xi mire tang Q3/22 nhwng gidm manh so véi dinh ting trwdng trong Q2/22
(+88,7% svck). GAS la déng lwc chinh, dong gop 34,2 diém % vao tang trwdng LN
rong Q4/22 cda nganh Tién ich. Ngan hang va Tién ich cung nhau déng gop 7,6
diém % vao tang trwéng LN rong Q4/22 cla thj trwéng. Bat chap thai diém khoé khan,
LN Q4/22 clia cac DN BDS van tang 0,9% svck nh& VIC (Q4/22: 1.559 ty dong so
véi Q4/21: -5.964 ty ddng) va VRE (+549% svck).
Bién LN gop cai thién, ty 1é don bay giam
Bién LN gop thi triong (khéng bao gbm ngan hang) Q4/22 tang nhe 0,1 diém % so
v&i quy trwde, lan dau tién ké tr Q3/21 véi sy cai thién I&n nhat dén tir nganh Dich
vu tién ich (+3,6 diém %), B4t dong san (+2,8 diém %) va Dau khi (+2,5 diém %).
Ty |& don bay cla thi trudng (khdng bao gdm ngan hang) tiép tuc kéo dai xu hwéng
giam ké tir Q1/22, la két qua cla viéc mua lai trai phiéu doanh nghiép va nhu cau
huy dong vén yéu do cac doanh nghiép cé xu hwéng tri hoan viéc mé réng kinh
doanh. Lai suét cao ciing l1am téng chi phi vén vay trung binh trén thij trudng tir 5,8%
I1én 5,9% trong Q4/22.

Hinh 1: Tang trwéng doanh thu va lgi nhuan rong hang quy svck (Q1/19-Q4/22)
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VN30 virng vang trwéc song gio

LN rong Q4/22 ctia VN30 gidam 11,5% svck, t6t hon so véi cia
nhém vén héa I6n (-18,4% svck). Loi nhuan cla nhém vén héa
I&n sut giam nhiéu hon so vé&i VN30 trong Q4/22 chi yéu la do
BSR (-44,2% svck), DPM (-30,2% svck) va DGC (-20,8% svck).

LN rong Q4/22 ctia nhém von hoa vira va nhd gidm manh lan
lwot 64,8% svek va 83,3% svck do nhu cau xuat khau yéu, bién
LN sut gidm va 16 ty gia.

LN rong cua VN30 tang 4,9% svck trong nam 2022

16 doanh nghiép trong VN30 c6 tang trwdng LN rong dwong
trong n&m 2022, d&n dau la VRE (108% svck), BID (72% svck)
va GAS (70% svck). VRE da hoat dong binh thwdng tré lai trong
nam 2022 so v&i viéc dong clra/gidn cach xa hoi vao nam 2021
do sy bung phat ctia Covid-19. BID ghi nhan murc tang trwdng
LN rong manh mé trong nam 2022 nh& gidm bét chi phi trich 1ap
dw phong trong khi van cé murc ting trwéng thu nhap lai thuan
virng chac. GAS da ghi nhan (1) san lwong tiéu thu khi khd tang
7,8% svck trong ndm 2022 nh& huy déng dién khi phuc hdi sau
dai dich va (2) gia khi bung né (gia dau FO cla Singapore: +30%
svck). Bang chu y, VIC ghi nhan LN rong trong nam 2022 1a 8.352
ty ddng so vé&i 16 rong 2.771 ty ddng trong ndm 2021.

O chiéu ngwoc lai, ndm 2022, LN rong ctia HPG gidm manh 75%
svck chl yéu do (1) than coke d&u vao tang gan 140% svck trong
nam 2022 va (2) san lwong tiéu thu gidm 6,5% svck trong bi
canh thi trurng BDS gép nhiéu thach thirc. MSN (-58% svck) ghi
nhan LN réng & mic cao trong nam 2021 (8.563 ty ddng) nho
khoan thu nhap bat thwong 1én (~5.700 ty ddng). PLX (-48%
svck) phai tang ty trong ngudn nhap khau dé dam béo x&ng dau
cho thi trwéng trong nwéc 9T22 trong bdi canh thi trwdng xang
dau thé gi&i khéng thuan loi va chi phi kinh doanh xang dau tang
cao.

DPang chi y, VJC ghi nhan khoan 16 2.172 ty ddng trong ndm
2022 (2021: +95 ty ddng) do (1) khdng ghi nhan lgi nhuan ti Ban
va Cho thué lai; cling nhw cac khoan thu nhap tai chinh khac nhw
nam 2021 va (2) gia nguyén liéu tang cao.

Bién LN gop cua thi trwéng két thiuc xu hwéng giam trong
Q4/22

Duwa trén wéc tinh cta ching t6i, ty suat LN gop cua thi trwong
(khéng bao gébm ngan hang) trong Q4/22 da tang lén 15,6% tir
murc 15,5% trong Q3/22. Nhém céc nganh c6 bién LN gbp tang
cao nhat so v&i Q3/22 bao gdm: Tién ich, Bat dong san, Ban lé
va Dau khi.

Chi phi vén vay tang trong khi don bay tai chinh giam nhe
Ty I& don bdy tai chinh toan thj trwong (khéng bao gdm ngan
hang) da kéo dai xu hwdng gidm ké tir Q1/22 la két qua clia viéc
mua lai trai phiéu doanh nghiép va nhu cau huy ddng vén yéu do
cac doanh nghiép cé xu hwéng tri hoan viéc mé rong kinh doanh.
Lai suat cao ciing lam téng chi phi vén vay trung binh trén thi
trwdng tr 5,8% lén 5,9% trong Q4/22.
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Tang Tang Tang Tang Téng Téng

trwéng DT| trwong DT| trwong LNR| trwong LNR trwdng LNR trwéng LNR

Q4122 Q4/21] Q422 Q4/21 2022 2021

Toan thi trvong 7,3% 20,0% -30,4%) 13,7% 7,1% 41,0%
HOSE 6,1% 19,5% -21,7% 6,8% 4,1% 37,0%
VN30 12,4% 18,7% -11,5%) 3,5% 4,9% 32,1%
Vén héa Ién 11,5% 24,2% -18,4% 13,3% 15,4% 39,2%
Vén héa wra 0,7% 18,9% -64,8% 9,9% -16,4% 43,8%
Vén héa nhd 4,4% 9,9% -83,3%) 36,9% -37,5% 61,4%
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QUY CUOI NAM KHONG TUOl SANG
Hinh 2: Tang trwéng LN rong Q4/22 theo nhém nganh (% svck)

A - by ~ " ™ > o > D ¢ 0 a a - > - >
% von héa nganh da céng Téng trwéng LNR  Tang trwéng LNR| tn?t:gnggol?Nvta:a?:tg Tang trwéng Tang trwéng LNR
bb BCTC Q4/22 Q4/21 nwomg Q4122 LNR 2022 2021
Thi trwong ° 92,1% -30,4% l 13,794 v T 721 ™ a0%
DV tién ich ® 99,1% 30/4% 1121,9% 1 1,0% Y . 14,7%
Oto ® 99,9% 26/3% | 4,6% | 0,5% i 208% | 0,9%
Ngén hang ® 100,0% 232% | 7.7% | 6,6%| 0 374% 0 313%
Van tai ™ 95,5% 17{9% 169,1%| | 0,5% 876% I 71.8%
Y duoc ® 84,5% 1147% 1116,7% 0,1% i 202% | 5,9%
B4t dong san o 88,3% 0}9% {-36,7% 0,1% | 1,1% 1 10,9%
Pién ® 96,8% -019% /-35,8% 0,0% 0 234% i 7,7%
Bao hiém ® 100,0% ls% [ -1,7% 0,1% L 24,9% il 20,6%
Dau khi ™ 97,8% -11{5% 144,8% -0,4% 0 51,4%| ¢
Céng nghé ® 99,2% -154% {40,8% -0,2% 0 191% 0 257%
Héa chét ® 97,2% 22|5% 1160,7% -1,3% P 68,5% 0 79,9%
Db udng [ ] 99,5% -26{7% -17,0% -0,4% M 33,3% i -24,6%
Ban I& o 98,9% -509% 178,0% -1,4% 1,6% 0 20.8%
Xay dung va vat ligu ® 86,8% -55/3% 1114,7% -2,2% -1,4% i 4,6%
Khai khoang ™ 96,0% -70]6% f95,7% -0,7% -55,6% 98,1%
Céng nghiép ™ 89,8% 72{7% | 7,2% -0,6% 27,7% g -2,8%
Gidy va lam nghiép ® 27,9% -78,8% |-21,1% -0,1% -6,8% B 297%
Thyc phdm ® 95,0% -8017% 104,4% -8,7% -34,1% W 375%
Hang c& nhan va gia dung ® 82,8% -95(2% 127.2% -1,1% -17,5% T 82,1%
Dich wi tai chinh ® 90,5% -96|6% 116,7% -4,6% -64,5% i 176.0%
Dich wi hé tro ® 80,7% -151{8% -22,1% 0,3% -18,0% 03,1%
Kim loai ™ 99,1% -155/6% 185,6% -11,5% -89,1% i
Vién théng [ ] 99,6% (*) (**) -1,8% ; ] -69,5%
Du lich va hang khong ® 98,0% ()(**) 830,5% 3,1% L 11,1% 0 20,0%

(*) Ghi nhan 16 trong Q4/2021
(**) Ghi nhan 16 trong Q4/2020
(***) Ghi nhan 16 trong 2020
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Hinh 3: Bién LN gop theo nhém nganh (khéng bao gém ngan hang)

diém % thay doi

bién LNG
Q21 Q2/21 Q3/21 Q4/21 Q22 Q2/22 Q3/22 Q4/22 (Q4/22 sv Q3/22)
Thi trwong 17,4% 18,7% 19,7% 18,8% 17,0% 16,3% 15,5% 15,6% 0,1%
Hang ca nhan \a gia dung 14,9% 15,0% 13,0% 15,8% 14,8% 15,3% 14,3% 12,9% -1,3%
Céng nghigp 12,3% 13,0% 12,3% 13,9% 14,3% 15,2% 13,4% 12,7% -0,7%
Thwc phém 23,0% 22,8% 25,2% 24,2% 24,7% 24,0% 238%  22,2% -1,6%
Xay dwng va vt liéu 15,5% 14,2% 12,3% 13,8% 16,9% 15,7% 13,5% 12,9% -0,5%
Vién thong 35,8%  349%  37,0% 26,8% 39,9% 38,1% 432%  37,7% -5,5%
DV tién ich 19,2% 18,5% 19,3% 19,1% 19,9% 22,0% 19,2% 22,8% 00 36%
Y duoc 26,1% 24,1% 25,2% 25,7% 27,7% 26,6% 28,0%  28,7% 0,7%
Khai khoang 11,9% 12,9% 11,3% 13,0% 11,1% 9,4% 5,5% 7,1% 1,7%
Van tai 15,1% 15,3% 11,8% 14,6% 17,1% 22,6% 23,2% 19,8% -3,4%
Truyén thong 18,0% 18,4% 22,5% 25,6% 28,1% 24,1% 225%  22,9% 0,4%
Hoa chét 18,1% 16,9% 14,9% 15,3% 18,1% 17,4% 14,9% 16,4% 1,5%
Giy va Iam nghiép 203%  34,9%  44,4%  36,8% 23,4% 20,4% 3L,4%  34.2% 2,8%
B4t dong san 15,9% 15,7% 16,6% 14,5% 15,7% 15,4% 15,5% 17,4% 1,8%
Ban 1& 15,2% 14,3% 15,3% 15,6% 26,4% 11,5% 10,1% 7,1% -3,0%
Du lich va hang khang 37,4%  -40,0%  -32,5% 5,7% -9,7% 5,1% 29%  -13,1%
Pién 13,5% 14,3% 15,7% 18,0% 19,0% 18,0% 19,6% 15,6% -4,0%
Db uéng 24,5% 26,2% 22,4% 24,2% 25,9% 28,9% 259%  23,8% 2,1%
Cong nghé 24,7% 28,7% 26,3% 25,8% 28,6% 28,6% 27,3%  28,2% 0,9%
Dau khi 8,5% 7,7% 5,4% 6,9% 5,1% 8,2% 2,7% 5,2% 2,5%
Kim loai 16,8% 21,0% 19,0% 12,9% 13,6% 11,5% 0,2% -1,5% -1,8%
oo 14,7% 14,2% 9,9% 14,5% 12,4% 14,1% 14,0% 11,6% -2,4%
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HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha n&ng sinh 1&i ctia cb phiéu tir 15% tré 1én

TRUNG LAP Kha nang sinh 1&i clia ¢ phiéu ndm trong khodng tr -10% dén 15%
KEM KHA QUAN  Kha nang sinh 1&i ctia c6 phiéu thap hon -10%

Khuyén nghi dau tw duoc dua ra dwa trén kha nang sinh 161 dy kién clia cb phiéu, dwoc tinh béng tong clia (i) chénh Iéch phan tram gitra
gia muc tiéu va gia thi treong tai thoi diém cong bo bao cao, va (ii) ty suat co tire dw kién. Trir khi dwoc néu rd trong bao cédo, cac khuyén
nghi dau tw co6 thdi han dau tw 1a 12 thang.

Khuyén nghi nganh

TICH cucC Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén héa thi trwdng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwéng gia quyén
TIEU CUC Céc cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co s& vén héa thi trwdng gia quyén
KHUYEN CAO

Bao cao nay dwoc viét va phat hanh b&i Khdi Phan tich - Céng ty Cb phan Chirng khoan VNDIRECT. Thdng tin trinh bay trong bao cao
dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bé. Cac ngudn tin nay bao gom thong tin trén san giao dich chirng khoan
ho&c trén thj trwdng noi ¢d phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong b ctia cong ty, théng tin dwoc cong bd rong
réii khac va cac thdng tin theo nghién ctru ctia chiing toi. VNDIRECT khéng chiu trach nhiém vé dd chinh xac hay day du ctia nhivng théng
tin nay.

Quan diém, dy bao va nhirng wéc tinh trong bao cdo nay chi thé hién y kién cia tac gia tai thoi diém phét hanh. Nhirng quan diém nay
khong thé hién quan diém chung clia VNDIRECT va c6 thé thay d6i ma khong can théng bao truéc.

B&o c&o nay chi nhdm muc dich cung cap théng tin cho cac nha dau tw ctia Cong ty C& phan Chirng khoan VNDIRECT tham kh&o va
khéng mang tinh chat m&i chao mua hay ban bat ky chirng khoan nao dugc thao luan trong bao céo nay. Cac nha dau tw nén cé cac
nhan dinh déc lap vé théng tin trong bao céo nay, xem xét cAc muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw ctia minh,
tham khao y kién tw van tlr cac chuyén gia vé& cac van d& quy pham phap luat, tai chinh, thué va cac khia canh khac trwéc khi tham gia
vao bét ky giao dich nao véi cb phiéu cta (cac) cong ty dwoc dé cap trong bao cao nay. VNDIRECT khéng chiu trach nhiém vé bat ci két
qua nao phat sinh tlr viéc s& dung ndi dung ctia bao cao dwdi moi hinh thirc. Ban bao céo nay 1a san phadm thudc sé hivu ctia VNDIRECT,
ngudi st dung khéng dwoc phép sao chép, chuyén giao, stra déi, dang tai Ién cac phwong tién truyén théng ma khéng cé sw ddng y béng
van ban ctia VNDIRECT.

Tran Khanh Hién — Giam d6c Phan tich
Email: hien.trankhanh@vndirect.com.vn
Vi Manh Hung — Chuyén vién phén tich
Email: hung.vumanh3@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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