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Nganh gé va néi that gé (G&NT)
Khé khan van & phia trwéc

= Tdng doanh thu (DT) Q1/22 clia cac cong ty G&NT niém yét tang 10,2%
svck, trong khi LN rong Q1/22 tang 28,2% svck.

®  Chung t6i dy phéng bién LN gop clia cac cong ty G&NT gidm 0,4 -0,6
diém % svck trong Q2/22 trwéc khi di ngang trong nra cubi ndm 2022.

= Cb phiéu wa thich cta ching téi 1a PTB va ACG.

Tang trwéng LN dan phuc héi trong Q1/22

Kim ngach xuat khdu G&NT trong Q1/22 cho thdy sy phuc hdi sau khi bi anh
hwéng béi Covid-19 trong nira cudi 2021. Gia tri xuét khdu G&NT trong Q1/22
tang 6,5% svck va 39% so voi quy trudc, dat 3,9 ty USD do cac nha may gb
trong nwéc da hoat ddng tré lai va chay & 90% -100% cong suét sau Covid-
19. Dwa trén wéc tinh cha chang t6i, tdng DT trong Q1/22 cla cac cong ty
G&NT niém yét tang 10,2% svck, trong khi LN rong clia c& nganh ting 28,2%
svck (so voi 15% svck trong Q4/21). LN rong Q1/22 ghi nhan da tang trwdng
manh nhat t&r cac nha san xuat gb |én nhw ACG (+18,1% svck), PTB (+43,1%
svek) chl yéu nhé cét giam chi phi nhan cong va ghi nhan LN tir mang BDS.

Gia nguyén vat liéu tang cao gay ap luwc Ién bién LN gép trong 2022

Chinh pha Nga da ban hanh lénh cam xuét khau g6 tron sang cac nwéc chau
Au va My, dan den tinh trang thiéu hut nguén cung gb nguyén liéu trén toan
cau, kéo theo gia gb nguyén liéu ting cao. Theo Trading Economics, gia gb xé
My tang 25% so v&i dau nam tinh téi T3/22, dat 1.412 USD/board feet. Bién
LN gbp cla hau hét cac cong ty G&NT déu gidm trong Q1/22 do nguyén liéu
dau vao va chi phi logistic cao. Chung téi cho rang bién LN gop clia cac cong
ty G&NT trong ndm 2022 sé& bj anh hwdng do ngudn cung thiéu hut sé tiép tuc
day gia gb nguyén liéu tdng cao trong ndm 2022. Ching t6i dw phéng bién LN
gop cla cac cong ty GENT sé gidam 0,4-0,6 diém % svck trong 2022.

Thoi diém dé giai ngan?

C6 phiéu G&NT da gidm khodng 24,9% so véi mirc dinh sau sw diéu chinh cla
thi trwdng chung va hién dang dwoc giao dich & mirc PE trwot 1a 15,7 lan.
Chung t6i wa thich nhitng cb phiéu cé doanh thu xuét khdu cao vao thj triedng
My va vi thé dan dau trong thi trwong ndi dia. Do d6, cac lwa chon hang dau
ctia chung t6i la PTB va ACG cho dau tw dai han, dwa trén trién vong loi nhuan
2022-23 tich cyc.

Tiém néng tang gla bao gom 1) nhu cau gb cao hon tir thi trwong My va EU va
2) sy phuc hdi cta nguon cung BDS mai. Rui ro giam gia bao gom 1) chi phi
logistic va nguyén liéu gé cao hon du kién c6 thé anh huwéng dén bién LN gop
clia cac cong ty G&NT va 2) 1ai suét cho vay va gia nha cao hon co thé lam
gidm nhu cdu mua nha va cac san pham gb noi that & My trong ndm 2022.

Hinh 1: Bién LN gop va LN rong hang quy ctia cac cong ty G&NT niém yét (Don vi: ty dong)
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TONG QUAN NGANH G&NT TRONG Q1/22

Xuét khdu G&NT trong Q1/22

Kim ngach xuét khdu G&NT trong Q1/22 cho thay sw phuc
hdi sau khi bj anh hucng b&i Covid-19 trong nira cudi nam
2021. Gia tri xuat khdu G&NT trong Q1/22 tang 6,5% svck
va 39% so véi quy trwdc, dat 3,9 ty USD do cac nha may
gb trong nwdc da hoat dong trd lai va chay & 90% -100%
cong suat sau Covid-19. Nhin chung, kim ngach xuét khau
G&NT trong 4T/22 dat 5,48 ty USD, hoan thanh 33% ké
hoach ctia B6 Néng nghiép va Phat trién néng thon Viét
Nam cho nam 2022.

Xuét khdu G&NT theo san pham trong Q1/22

Trong Q1/22, gb ndi that 1a mat hang xuat khau chinh trong
co cau xuat khdu G&NT, chiém 68,5% tdng kim ngach xuét
khau. Xuét khau gb ndi that sang chau My trong Q1/22 dat
2,2 ty USD (+2,7% svck), chiém 80,5% t6ng gia tri xuét
khdu G&NT. Van gb la san phdm xuét khau 16n thir hai
trong Q1/22, dat 499,8 triéu USD, (+ 24,7% svck). Chau A
la thi trwong xuét khdu chinh cta van gb véi gia tri nhap
khau dat 249,2 triéu USD (+ 15,8% svck).

My la thi trwdrng xuat khau I&n nhat caa Viét Nam, tiép
theo la EU va thi trwo'ng Trung Quoc trong Q1/22

Theo Téng cuc Hai Quan (TCHQ), vé co cAu xuét khdu
theo viing trong Q1/22, My van 1a nha nhap khau I6n nhat
ctia G&NT Viét Nam véi gia tri nhap khau dat 2,32 ty USD
(+4,5% svck) nhd nhu cdu tiéu thu dd gb noi that tang
manh. Q1/22 xuét khau sang thi trwdng Nhat Ban va Han
Quéc dat 397 triéu USD va 249 trieu USD, tang 1an lwot
11,3% svck va 18,4% svck. Trong khi d6, xuat khdu sang
thi trwerng Trung Quéc gidm nhe 0,7% svck, dat 352 triéu
USD trong Q1/22 do Trung Quéc thuwc hién chinh sach
“Zero-Covid”.

Gia tri nhap khau G&NT Viét Nam trong Q1/22 (Don vi:
triéu USD)

EU da dinh chi nhap khau gb nguyén liéu tr Nga va
Belarus do xung dot Nga-Ukraine. EU da han ché
xuét khau gé nguyén liéu sang My va Chau A dé dam
bdo nhu cau trong nwéc. Do dd, gia tri nhap khau
G&NT trong Q1/22 gidm 5,7% svck, xudng con 730
triéu USD do nguén cung thiéu hut va chi phi logistic
tang cao.
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Khé khan van & phia trwéc
Tang trwéng LN dan phuc héi trong Q1/22

Duwa trén wéc tinh clia ching t6i, tdng DT Q1/22 clia cac cdng ty G&SPG niém
yét tdng 10,2% svck nhe sw phuc hoi tlr cac nha san xuat gd phia Nam. Sau
khi ngtrng hoat déng, hau hét cac cdng ty gb phia Nam déu chay véi 90% coéng
suét trong Q1/22 (so véi 60-65% cong suat trong nira cudi).

Nhom DN g6 xuét khau dat KQKD kha quan hon trong Q1/22. Trong d6, TTF
va PTB co két qua kinh doanh 4&n tuo’ng trong Q1/22 chd yéu nhé vao 1) nhu
cadu manh mé t khach hang My va 2) duy tri hang tén kho cao trong Q4/21.
Theo d6 , DT ctia TTF va PTB (chi mang gd) Ian lwot dat 952 ty déng va 3112
ty déng trong Q1/22 (+ 18% svck va 71% svck). Mac du 1a doanh nghiép chi
yéu hoat dong tai thi trwong ndi dia, nhung doanh thu va LN rong trong Q1/22
ctia ACG lan lwot tang 8,8% svck va 18,8% svck nhér dy manh doanh thu xuét
khau va cat gidm chi phi ban hang.

Trong khi d6, cac doanh nghiép san xuét gé trong nwéc nhw VIF, MDF ghi
nhan mirc ting trwdng am do 1) nguyén liéu dau vao cao va 1) ap lwc canh
tranh cao hon t» mang van gb khi cac doanh nghiép khac lién tuc mé réng
cong suét trong giai doan 2021-22.

Hinh 6: Tém tat KQKD Q1/22 ctia cac DN G&NT niém yét (don vi: ty dong)

(N LN Bién Biéen LN

rong  rong LN gép gop
DT Q1/21 DT Q1/22 svek %) Q21 Q122 svek %) QU21 Q22  Thay ddi (diém %)
PTB 1.403 1.719 22,5% 99 141 NARNRE 24, 5% () 23,1%(%) 1,4
ACG 787 856 88% 101 120 18,8% 29,6%  29,4% 0,2
TIF 312 536 N718% 40 15 na 11,5%  14,0% 2.4
VIF 563 g88 0 I88% 120 124 33% 171%  17,0% 01
MDF 313 317 1,3% 21 sPINEST06 17.60  11,4% PG|
SAV 280 274 2,1% 10 13 30,0% 11,4%  153% 8 g
NHT 239 223 -6,7% 8 8 00% 180%  13,9% 4,1
GTA 120 138 15,0% 4 5 25,0% 92%  94% 02
GDT 101 108 6,9% 18 20 111% 32,7%  32,4% 03

(*) Bién LN gop mang gb
Ngudn: Fiinpro, VNDIRECT RESEARCH

Bién LN gop cla hau hét cac cong ty G&NT déu gidm trong Q1/22 do nguyén
liéu dAu vao va chi phi logistic tdng cao. Cu thé, Bién LN gop ctia méng gé PTB
giam 1,4 didm % svck xuéng 21,3% do gia gb thong xé va gd théng tron nhap
khau Ian lwot ting 52% svck va 38% svck trong Q1/22 do anh hwéng ctia xung
doét Nga-Ukraine va chi phi logistic tang cao. Trong khi bién LN gbép ctia MDF
giam 6,2 diém % trong Q1/22 do gia g6 cao su dau vao tdng 20% ké tr ngay
15/01/22.

Nhin chung, LN rong clda cé nganh trong Q1/22 da tang 28% svck, vuot xa
murc ting trwdng doanh thu nhd cac thu nhap bat thwdng tir hoat déng kinh
doanh béat déng san ctia PTB (23 ty déng) va lai chénh léch ty gia cia TTF
(21,3 ty dong).

Trién vong thi treéng xuat khau: nhu cau toan cau van duy tri &
murc cao nhwng chi phi tang cao gay ap Iwc |1én bién LN gdp

Tiép tuc tang trwédng nhe nhu cau cao & thi trwong My

Theo Realtor, doanh sb ban nha sé tiép tuc tang 6,6% svck ndm 2022, dat 7,3
triéu can. Nhu cdu mua nha sé van & mdc cao v&i hon 45 triéu ngudi bwéc
vao dd tudi mua nha vao ndm 2022. Grand View Research dw bao gia tri thi
trworng d6 nodi that bang gb clia My ting trwdng véi tbc do tang trwdng kép
7,9% trong ndm 2022-27, nhé sy tang trwdng dang ké clia nha & gia dinh va
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xu hwéng st dung dd gb nhe tinh thAm my§ vwot troi. Ngoai ra, mac du 1&i suét
cho vay mua nha tai My dang & mdc cao nhat ké tir ndm 2018, cac hop ddng
vay mua nha tiép tuc tdng 8% svck trong T4/22. Chung t6i ky vong nhu cau cao
vé nha & tai My sé& thic day viéc mua cac san pham db ndi that bang gb vao
nam 2022-23.

Hinh 7: Doanh sé ban nha tai My dw kién sé ting 6,6% svck vao nam Hinh 8: Gia tri cua cac cong trinh xay dwng méi trong phan khuc
2022, dat 7,3 triéu can nha khéng dé & tai My dy kién sé ting 15,5% svck nam 2022 (don

vi: ty USD)
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Ngudn: Realtor, VNDIRECT RESEARCH Ngudn: Dodge Data & Analytics, VNDIRECT RESEARCH

Hwéng loii tir viéc giam céng suat hién tai cia Trung Quéc

Trong khi cac nwéc trén thé gidi néi 1dng chinh sach kiém soat dich bénh,
Trung Quéc van tiép tuc theo dudi chinh sach Zero-Covid véi viéc phong téa
kéo dai & nhiéu khu virc nhw Giang To, Cat Lam, Quang Bong va Thwong Hai.
Trong do, ba trong sé mwoi nha san xuét gb Ién nhat Trung Qudc da phai déng
clra cac nha may & Thuwong Hai va Giang Té do anh hwéng cla Covid-19.
Chung t6i tin rang viéc Trung Québc thwe hién chinh sach "Zero Covid" sé thic
day sw chuyén dich don hang tr Trung Qudc sang Viét Nam. Hién tai, Trung
Québc van 1a dbi tha canh tranh chinh ctia Viét Nam tai thi trwong My vé dé gb,
chiém 22,5% gia tri nhap khau dd gb ctia My ndm 2021. Chang téi ky vong
nhirng doanh nghiép co ty trong xuét khau dd gé I&n vao My sé cé loi thé nhw
PTB , TTF va NHT.

Hinh 9: Trung Quéc la nwéc xuat khdu dé goé noi that thir hai vao

Hinh 10: Doanh thu tir thi trwéng My chiém 65% doanh thu tir gé cta
My sau Viét Nam (Born vi: ty USD)

PTB vao nidm 2021 (Pon vi: ty dong)
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Gia nguyén vat liéu tang cao gay ap lwc Ién bién LN gép trong 2022

Chinh pht Nga da ban hanh Iénh cam xuat khdu gb tron sang cac nwéc chau
Au va My, dan dén tinh trang thiéu hut ngudn cung gé nguyén liéu trén toan
cau, kéo theo gia gb nguyén liéu ting cao. Theo Trading Economics, gia gb xé
My tang 25% so v&i dau nam tinh téi T3/22, dat 1.412 USD/board feet. Bién
LN gop clia hau hét cac cong ty G&NT déu gidm trong Q1/22 do nguyén liéu
dau vao va chi phi hau logistic cao. Chung t6i cho rang bién LN gép cla cac
cong ty G&NT trong ndm 2022 sé& bi anh hwéng do ngudn cung thiéu hut sé
tiép tuc day gia gd nguyén liéu tdng cao vao nam 2022. Chung t6i dw phong
bién LN gop clia cac cong ty G&NT sé tiép tuc giam 0,4-0,6 diém % svck trong
2022.

Chi phi van chuyén container da ting tlr 1.500 USD/container 40ft (chdng
Thwong Hai-Los Angeles) vao T7/19 lén gan 8.852 USD/container 40ft vao
ngay T3/22, tang gp sau lan trong vong 5 nam. Mac du chi phi van chuyén c6
dau hiéu ha nhiét vao ngay T4/22 (-10% so v&i T3/22), ching t6i dw béo rang
chi phi logistic s& van & mic cao (~ 7000 USD/container 40ft) vao nam 2022
do mtrc gia dau cao hién nay. Chung t6i cho rang chi phi logistic cao c6 thé
anh hwéng dén bién LN gdp cla cac cong ty G&NT trong ndm 2022.

Hinh 11: Gia g6 My ting 25% so v&i dau nam (Bon vi USD/1000 board  Hinh 12: Cwéc van chuyén container toan cau (Thweng Hai-Los
feet) Angeles) dat 8.852 USD/container 40ft vao T3/22 (don vi: USD/
container 40 ft)
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Nguén: TCHQ, VNDIRECT RESEARCH Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 13: Hau hét bién LN gép clia cac cong ty G&NT déu giam svck do nguyén liéu dau vao
va chi phi logistic tang cao (don vi:%)
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Trién vong thi trwdng trong nwéc: phuc héi nhe sw 4m Ién tir thi
trwong bat dong san nha &

DPong luc ting trwdng chinh cho cac cong ty G&SP tai thi trwéng ndi dia dén
tr trién vong cla nganh bat ddng san. Chang toi ky vong thi trwong BDS s&
chirng kién xu hwéng phuc hoi nguén cung trong ndm 2022, vi ching toi tin
rang cac chi dau tw sé tap trung day manh hoat dong ban hang dé cai thién
dong tién. Bidu nay dwoc thé hién qua trién vong doanh sb ky ban cla cac
doanh nghiép BDS niém yét tang trwdng manh mé trong 2022, véi KDH (+14
lan svck), DXG (+300% svck), NLG (+105% svck), véi mirc nén thép nam 2021
va viéc khoi phuc cac dy an bi anh hwéng tién d6 tr nam 2021 do dich Covid-
19.

Chung t6i ky vong bat dong san nha & tai Tp.HCM va Ha Noi sé phuc hoi
manh mé vao nam 2022-23

Chung t6i ky vong ngudn cung cén hoé méi tai TP HCM sé phuc hdéi manh mé
tr 60-70% vao ndm 2022-23, dwoc hd tro bdi cac quy dinh méi thao g& cac
nuat thét phap ly nhw Nghi dinh 148 va Luat Xay dwng stra d6i nam 2020. Theo
CBRE, nguén cung can hd mai tai TP HCM nam 2022 sé& phuc hdi 69,5% svck
[én 22.000 can va tang 55,7% svck [én 34.000 can vao nam 2023, trong do
phan khuc trung cap téng tré lai chiém 30-50% téng ngudn cung c&n hd. Ching
t6i tin rang thi trwdng nha & ving ven tai TP HCM nhw Binh Chanh, Can Gio,
Nha Beé, Tha Blre sé thu hut diu tw vao ndm 2022, nho sw phat trién co sé ha
tang & nhirng khu virc nay.

Hinh 14: Nguén cung cin hé méi tai TP HCM dwoc ky vong sé phuc Hinh 15: Nguén cung cdn hé m&i tai Ha Noi phuc héi trong 2022

héi tir 2022 nhé dan néi léng phap ly

nh& déng goép 6n dinh tir cac dai dw an cta Vinhomes
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Chung t6i ky vong ngudn cung can hd méi tai Ha Noi ting 40-50% svck ndm
2022-23 1én 25.600 can/36.000 can, nho sw dong gop on dinh tir cac dw an
I&n cta Vinhomes.

Chung t6i nhan thdy nguén cung méi cla thi trwdng bat dong san sé tiép tuc
phu thudc vao viéc mé ban cac khu dé thj vao ndm 2022. Theo CBRE, ngudn
cung m&i c6 kha nang gidm 40% so v&i cung ky xuéng con 1.500 c&n vao ndm
2022 do thiéu cac dw an 1&n cha Vinhomes. Thi trwdng duw kién sé chao dén
cac san phém m&i tr cac khu dé thi lon nhw Vinhomes Wonder Park,
Vinhomes Cb Loa va mé& ban cac giai doan tiép theo tir cac khu dé thi nhw
EcoPark, Gamuda City.
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Cac nha san xuat gé c6 tép khach hang virng chac sé hwong lei tir sy
phuc hoi cua thj trwéng bat dong san

Theo théng ké ctia Téng cuc Lam nghiép, nganh G&NT c6 115 doanh nghiép
truc tiép san xuéat gb, trong dé cé 53 doanh nghiép FDI. ACG la nha san xuét
g6 thiét ké 1&6n nhat ca nudc véi khodng 55% thi phan. Mot sé éng I6n khac
bao gdbm AICA, Casta va VRG Dongwha - chti nha may MDF I6&n thir 2 tai Viét
Nam. Ngoai ra, mét s6 doanh nghiép khac nhw Minh Long, Méc Phat, Thanh
Thuy... la nhiing doanh nghiép san xuét g nho va chiém thi phan khong dang
ké.

Trong khi d8, cac cong ty I&n trong mang thanh pham va noi that bao gébm
ACG, TTF, AA Corporation va The One. Trong d6, ACG co6 doanh thu va LN
rong cao nhat so v&i cac cong ty trong nganh.

Hinh 16: ACG la nha san xuat dé gé I&n thi hai vé cong suat (Pon Hinh 17: ACG c6 doanh thu va LN rong cao nhat so v&i cac
vi: cbm/nam) cong ty khac trong nganh vao nam 2021
700.000 3500
600.000 3000
500.000 2500
400.000
2000
300.000
1500
200.000
1000
100,000
I 500
0
VRG Nha may Minh Long MDF VRG KimTin  MDF MDF  VRGKién 0
Dongwha g6 Nghé Quang Tri Group  Thanh  Quéng Giang AA Cor The One
An Thanh Dat  Nam

EDoanhthu BLN rong

Ngudn: VNDIRECT RESEARCH, Bao c4o cong ty Ngudn: VNDIRECT RESEARCH, B4o céo cong ty

Chung t6i ky vong cac nha san xuét g hang dau véi tép khach hang Ién nhw
ACG va TTF sé tan dung dwoc loi thé tir sw phuc héi cla thi trieong bat dong
san nha &. ACG 1a sw lwa chon quen thudc clia mot sd chd dau tw bat dong
san nhu Vinhomes, Novaland, City Land, trong khi TTF ciing da cung cép ndi
that g6 cho céac dw an Ién nhu: Vinpearl Riverfront Condotel, Vinhome Central
Park, Crownne Plaza Phu Quéc Starbay.

Co phiéu wa thich cua ching t6i la ACG va PTB

Thoi diém giai ngan?

C6 phiéu G&NT da giam khoang 24,9% so voi mirc dinh sau sw diéu chinh clia
thi trwdng chung va hién dang (jwqc giao dich & rpL’fc PE trwot [a 15,7 lan.
Chuing t6i wa thich nhirng ¢b phiéu co doanh thu xuét khdu cao vao thi trwong
My va vi thé dan dau trong thi truc‘mg ndi dia. Do do, cac lywa chon hang dau
ctia chung t6i la PTB va ACG cho dau tw dai han, dwa trén trién vong loi nhuan
2022-23 tich cuwc.

Chung t6i thich PTB nh& 1) hwdng lgi tr nhu cau manh mé tt thj treong My
va 2) céi thién bién LN gop trong ntra cubi 2022-23 nh tinh kinh té theo quy
mo va viéc PTB tang gia ban t&i khach hang trong bdi canh chi phi van chuyén
cao. Trong khi chting tdi cho rang ACG sé& dwoc hudng loi nhiéu nhat tr sy
phuc hdi cla thi trwéng bat ddng san nha & trong nwéc nhe vi thé dan dau thi
trwong voi lwong khach hang virng chac. Ngoai ra, chung téi cho rang viéc
chuyén san tir UPCOM sang HOSE s& gitp ACG cai thién thanh khoan va thu
hat sy quan tam I&n ctia nha dau tw, ddc biét 1a cac quy dau tw nwdc ngoai.
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Nha dau tw cling c6 thé quan tam dén GDT nh& 1) doanh thu tir mang kinh
doanh s&n phdm d6 choi phuc héi manh mé trong ndm 2022 va 2) nha may
m&i dw kién s& dong gop 20% téng doanh thu ctia GDT trong nam 2022 va 3)
chinh sach ¢ trc cao.

Hinh 18: Gia cd phiéu G&NT giam 24,9% so v&i dau nam (so v&i 19,4% chia VNINDEX)

35,0%
25,0%
15,0%
5,0%
-5,0%
-15,0%
25,0%
OB L U L U L L U U
SO U A U A A M
N N
S T ST R
e ACG == PTB == ==GDT == =VN Index
Nguén: Fiinpro, VNDIRECT RESEARCH
Hinh 19: So sanh céc coéng ty cing nganh Gé va NT
Ty suét
Gia muc Téng trwéng cb tire
tieu Vén hoéa P/E (x) EPS P/BV (x) EV/EBITDA  ROE (%) (%)
Khuyén 3 nam
Cong ty M3 cong ty nghij VND Triéu USD Trwot 2022 CAGR Hiéntai 2022 Trwot 2022 Trwot 2022 2022
CTCP G& An Cudng ACG VN Kha quan 88.800 343,7 20,6 16,7 na 2,4 2,1 16 13,0 12,4 15,2 0,7
CTCP Phu Tai PTB VN Kha quan 91.200 292,1 10,6 7,9 11,8 2,2 1,6 16,9 140 224 24,3 1,9
CTCP gb Trwdng Thanh TTF VN na na 157,0 67,3 na na na na 17,4 13,9 3,2 na 0
CTCP Thwong Mai Nam Hoa NHT VN  Kha quan 40.500 42,5 11,5 6 -2,6 2,4 2,2 9,15 8,0 145 20,4 11,1
CTCP G6& Btre Thanh GDT VN na na 40,0 15,6 9,7 -14,0 3,3 na 94 63 91 na 8,2
CTCP G& Thuan An GTA VN na na 2,8 9,4 na -3,0 na na 8,2 na 20,77 na 5,6
Trung Binh 22,5 10,1 -2,0 2,6 2,0 128 11,0 13,7 20,0
Trung vi 13,5 8,8 -2,8 2,4 2,1 12,7 13,0 135 20,4

Nguén: VNDIRECT RESEARCH, BLOOMBERG (D liéu ngay 26/05/2022)

Rui ro dau tw

L&i suat cho vay mua nha & My hién & mrc 5% - tré lai mirc cao nhat ké tir
nam 2011, trong khi gia nha trung binh trong thang 3 tdng 15% svck do thiéu
hut ngudn cung, dat 375.300 USD. Chung t6i cho rang lai suat thé chap va gia
nha cao hon cé thé 1am gidm nhu ciu mua nha va cac san pham gé noi that &
My vao ndm 2022. Ngoai ra, chi phi logistic va NVL dau vao cao hon dw kién
c6 thé lam giam cac bién LN gdp vao nam 2022.
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Gié thi trwwong Gia muc tiéu
VND78.700 VND91.200
Ngay 30/05/2022

Trién vong ngén han:
Trién vong dai han:
binh gia:

Consensus*: Mua:4 Gir:1 Ban:0
Gia muyc tiéu/Consensus: 1.0%

Thay déi trong yéu trong béo céo

Dién bién gia

Gia diéu chinh ~—So0 i chi 6 VNIndex (Bén phai)
94000,0 151,00

89000,0 143,500
84000,0 136,00
79000,0 128,500
74000,0 121,00
69000,0 113,500
64000,0 106,00
59000,0 98,500
2

2
1

Vol tr

Ngudn: VND RESEARCH
Théng tin ¢é phiéu

Cao nhét 52 tuan (VND) 92.062
Thép nhét 52 tuan (VND) 57.512
GTGDBQ 3 thang (tr VND) 15.816
Thi gia vén (ty VND) 3.948
Free float (%) 59
P/E trwot (x) 10,6
P/B hién tai (x) 2,2
Co’ cau sé hiru

Le V§ 11,7%
Lé Van Thao 7,4%
Lé Van Loc 5,5%
Khéac 75,40%

Ngudn: VND RESEARCH

Chuyén vién phan tich:

Nguyén Brc Hao

hao.nguyenduc@vndirect.com.vn

RESEARCH

Ty suét cb tirc Khuyén nghi
1,9% KHA QUAN

Nganh
Coéng nghiép

PTB dat DT 1.696 ty déng (+23,1% svck) va LN rong 145 ty ddng (+43%
svck) trong Q1/22, hoan thanh 21,2%/23,3% dw phéng ca nam.

Chung t6i dw phong LN rong ctia PTB tang 21,1%/13,1% svck trong
2022/23.

Duy tri khuyén nghi Kha Quan véi gida muc tiéu 91.200 déng.
Tang trwweéng LN manh mé trong Q1/22

PTB céng b6 doanh thu Q1/22 dat 1.696 ty ddng (+ 23,1% yoy) va LN rong 145
ty ddng (+ 43% svck), hoan thanh 21,2% va 23,3% dw phéng c& ndm cua ching
t6i. Doanh thu tir gb ting 18% svck 1én 952 ty ddng nhd nhu cAu manh mé ti
thi treong My. Doanh thu to da giam 1,4% svck do nhu ciu trong nwéc phuc hoi
cham va COVID-19 d3 tri hoan viéc mé réng cdng suét ctia PTB. Doanh thu
phan phdi 6 t6 tdng 27,9% svck, dat 261 ty dong nhé hwéng loi tir chinh sach
giam thué trwdc ba. Ngoai ra, PTB ghi nhan 147 ty déng doanh thu tv Pha Tai
Residence trong Q1/22

Trién vong twoi sang nh& mang goé

Mé&c du cé nguy co sut giam DT do nhu cau nha & tai My chirng lai, nhwng nhu
cau khach hang ctia PTB van & mirc cao trong 4T/22. Hién tai, PTB da nhan
dwoc don d&t hang cia khach hang dé giao hang dén hét ngay T9/22. Chiing
t6i ky vong bién LN gop ctia PTB sé& cai thién trong nira cubi ndm 22 so voi
Q1/22 do gidm gia gb nguyén liéu va tinh kinh té theo quy md. Nhin chung, chiing
t6i phong bién LN gop cia PTB sé dat 22,0% trong nam 2022 (-0,4 diém %).
Ngoai ra, nha may Phu Cat 3 dy kién sé khanh thanh vao Q4/22 va di vao chay
thwong mai vao Q1/23, nang tdng cong suat san xuat gd cia PTB Ién
102.000m3/nam vao nam 2023 (+21% so v&i nam 2022). Chung t6i dw phong
mang gb clia PTB sé& dat 4.056 ty ddng (+18,2 svck)/ 4.783 ty ddng (+17,9% yoy)
trong nam 2022/23.

Duy tri khuyén nghi Kha quan véi gia muc tiéu cao hon 91.200d/cp

Chung t6i duy tri Khuyén nghi Khd quan véi gia muc tiéu 91.200d. Chung t6i
thay déi dinh gia nhé ap dung trén muirc trung binh loi nhuan rong nam 2022-23
cho méi mang hoat ddng nham thé hién mdc gia muc tiéu trong tdm nhin 1 nam.
Chung t6i van wu tién PTB cho danh muc dau tw ndm 2022 nhé (1) tang truéng
doanh thu 22-23 cla c& mang gb (+18,2%/+17,9% svck) va mang da (+
31,4%/31,1% svck), ( 2) viéc ban giao cac dw an can hd con lai trong 2022, va
(3) loi nhuan tir cac mang kinh doanh chinh c6 thé duy tri mic ting trwdng hai
con sb 15,7%/30,4% trong 2022-23.

Tiém nidng ting gia va rui ro giam gia
Tiém nang tang gia la thj trwong nha & My tang trwdng manh sé thic day xuét
khau dd go ndi that ctia PTB. Rui ro giam gia gom chi phi Ioglst|c va nguyén liéu

go cao hon gt_r kién c6 thé anh hwéng dén bién LN g0p clia PTB, dac biét la
trong mang go va da.

Téng quan tai chinh (VND) 12-20A 12-21A 12-22E 12-23E
Doanh thu thuan (ty) 5.601 6.490 7.981 9.006
Tang trwdng DT thuan 0,9% 15,9% 23,0% 12,8%
Bién lgi nhuan gop 20,4% 22,4% 22,0% 21,8%
Bién EBITDA 6,3% 8,3% 9,6% 9,0%
LN rong (ty) 359 512 620 702
Tang trwdng LN rong (17,7%) 42,9% 21,1% 13,1%
Tang trwdng LN cét I6i (17,0%) 38,8% 21,1% 13,1%
EPS co ban 5.078 7.256 8.788 9.941
EPS diéu chinh 4.536 6.673 8.247 9.328
BVPS 27.236 33.881 38.437 46.4884
ROAE 19,3% 23,7% 24,3% 23,4%"

Nguén: VND RESEARCH


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

VNDIRECT

WISDOM TO SUCCESS

Dinh gia
Rolling P/E (x) (Ihs) Téng trwdng EPS (rhs) Rolling P/B (x) (lhs) ——ROAE (rhs)
12,900 50,0% 2,700 27,0%
11,900 42,0% 2,500 26,10%
10,900 34,0% 2,300 25,20%
9,900 26,0% 2,100 24,30%
8,900 18,0% 1,900 23,40%
7,900 10,0% 1,700 22,50%
6,900 2,0% 1,500 21,60%
5,900 -6,0% 1,300 20,70%
4,900 -14,0% 1,100 19,80%
3,900 -22,0% ,900 18,90%
2,900 -30,0% ,700 18,0%
01-19A 07-19A 01-20A 07-20A 01-21A 07-21A 01-22E 07-22E 01-19A 07-19A 01-20A 07-20A 01-21A 07-21A 01-22E 07-22E
Bao cao KQ HBKD Bao cdo LCTT
(tyVND) 12-21A 12-22E 12-23E (tyVND) 12-21A 12-22E 12-23E
Doanh thu thuan 6.490 7.981 9.006 LN trwéc thué 651 787 890
Gia von hang ban (5.037) (6.226) (7.043) Khéu hao 130 196 222
Chi phi quan ly DN (205) (223) (252) Thué da nop (124) (150) (169)
Chi phi ban hang (550) (630) (711) Céac khoan diéu chinh khac 0 0 0
LN hoat déng thuan 697 901 1.000 Thay dé6i VLD (678) (283) (519)
EBITDA thuan 484 771 804 LC tién thuan HDKD (22) 550 424
Chi phi khdu hao 213 130 196 Dau tw TSCD (480) (219) (123)
LN HD trwérc thué & |ai vay 697 901 1.000 Thu tir TL, nhuong ban TSCD 52 13 14
Thu nhap li 61 25 28 Cac khoan khac 9 25 28
Chi phi tai chinh (120) (155) (155) Thay dbi tai san dai han khac
Thu nhap rong khac 12 16 18 LC tién tir HDDT (419) (181) (81)
TN tir cac Cty LK & LD 0 0 0 Thu tir PH CP, nhan gop VCSH 0 0 0
LN trwéc thué 651 787 890 Tra vbn gép CSH, mua CP quy
Thué (124) (150) (169) Tién vay rong nhan duoc 265 (43) (60)
Loi ich cb déong thiéu sé (14) 17) (19) Dong tién tr HDTC khac 245 93 61
LN rong 512 620 702 Cb tire, LN da tra cho CSH (100) (153) (153)
Thu nhép trén vén 512 620 702 LC tién thuan HDTC 409 (103) (152)
Cb tirc phd thong (100) (153) (153) Tién & twong dwong tién dau ki 168 136 402
LN gitr lai 412 467 549 LC tién thuan trong nam (32) 266 191
Tién & twong dwong tién cudi ki 136 402 592
Bang can dbi ké toan ] . .
(tyVND) 12-21A 12-22E 12-23€ Cac chi so co ban
— — 12-21A 12-22E 12-23E
ﬂ?n va tueczng dwong tien 136 402 592 Dupont
Bau tv ngan han 54 84 88 Bién LN rong 7,9% 7,8% 7,8%
Céac khoan phai thu ngén han 929 1.014 1.145 Vong quay TS 1,28 1,41 1,44
Hang tén kho 1.790 2.058 2.470 ROAA 10,1% 11,0% 11,2%
Céc tai san ngan han khac 202 214 241 Hon bay tai chinh 2135 Zfl 2’28
Téng tai san ngén han 3.111 3.772 4.536 EgﬁEqué 23,7% 24,3% 23,4%
Tz;ai sénxco dinh 1.879 1.762 1.668 Sc”'). ngay phai thu 2,6 23 223
Tong dau tw 86 90 94 Sb ngay ndm gitr HTK 129,7 120,7 128,0
Tai san dai han khac 342 263 296 S ngay phai tra tién ban 44,9 31,7 31,7
Téng tai san 5.418 5.886 6.594 Vong quay TSCB 3,61 4,38 525
Vay & no' ngén han 1.600 1.836 2.071 $r?lch o 11,7% 12,5% 12.5%
242 N L an oan
Phai tr? nguot b.’a\n 620 541 612 Kha nang thanh toan ngén han 1,2 1,4 1,5
N? ngan han khac 426 333 377 Kha nang thanh toan nhanh 0,5 0,6 0,7
Téng no ngén han 2.655 2.710 3.061 Kha nang thanh toan tién mat 0,1 0,2 0,2
Vay & no dai han 361 410 239 Vong quay tién 127,4 131,2 138,6
Céc khoan phai tra khac 10 53 13 Chi so téng truéng (yoy)
T Tang trwéng DT thuan 15,9% 23,0% 12,8%
Von dieu 1é va 486 486 486
— © Tang truéng LN tir HDKD 33,5% 29,2% 11,0%
LNgirlai 537 1151 1.642 Tang trwéng LN rong 42,9% 21,1% 13,1%
Von chu s& hiru 2.392 2.714 3.282 Tang trudng EPS 42,9% 21,1% 13,1%
Loi ich cb déng thiéu sé
Téng no va vén chu sé hivu 5.418 5.886 6.594
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Gié thi trwwong Gia muc tiéu
VND68.200 VND88.800
Ngay 30/05/2022

Trién vong ngén han:
Trién vong dai han:
binh gia:

Consensus*: Mua:2 Gi:0 Ban:0
Gia muc tiéu/Consensus: 13,0%

Thay déi trong yéu trong béo céo
N/a

Dién bién gia

Gia didu chinh ~——S0 véi chi s6 HNX (Bén phai)
82000,0 1130
80000,0 104,0
78000,0 950
76000,0 86,0
74000,0 770
72000,0 68,0
70000,0 59,0
68000,0 50,0
66000,0 410
64000,0 320

300

Vol th

Ngudn: VND RESEARCH
Théng tin ¢é phiéu

Cao nhét 52 tuan (VND) 80.025
Thép nhét 52 tuan (VND) 64.300
GTGDBQ 3 thang (tr VND) 5.570
Thi gia vén (ty VND) 8.901
Free float (%) 48
P/E trwot (x) 20,6
P/B hién tai (x) 2,4
Co cau sé hiru

Cong ty TNHH dau tw NC Viét Nam 50,2%
Sumitomo Forestry Singapore Ltd 19,7%
Whitlam Holding Pte.Ltd 18,1%
Khéc 12,0%

Ngudn: VND RESEARCH

Chuyén vién phan tich:

Nguyén Brc Hao

hao.nguyenduc@vndirect.com.vn

RESEARCH

Ty suét cb tirc Khuyén nghi
0,7% KHA QUAN

Nganh
Coéng nghiép

Loi nhuan rong ctia ACG dat 119,8 ty déng (+ 18,7% svck), hoan thanh
20,3% dy phong cla ching toi.

Chung t6i ky vong LN rong sé€ tang 30%/29% svck trong 2022-23 nho s
phuc hdi cla thi tredng BDS va tdng doanh sé xuat khau.

Duy tri khién nghi Kha quan véi gia muc tiéu 88.800d/cp.
KQKD Q1/22 tich cwe

DT cltia ACG trong Q1/22 dat 861 ty déng (+8,5% svck) nhd cac nha may san
xuét gb da hoat dong trd lai sau Covid-19. Trong do6, doanh thu xuat khdu dat
137,7 ty ddng (+ 10,4% svck) nhe nhu cAu manh mé tir thi trwdng My. Bién LN
gop ctia ACG gidm 0,2 diém %, xubng 29,4% trong Q1/22 do nguyén liéu dau
vao va chi phi logistic tang. Trong khi dd, chi phi BH & QLDN gidm 4,1% svck do
ACG thuc ddy ban hang théng qua cdng nghé Cabinet pro dé tiét kiém chi phi.
Theo d6, LN rong clia ACG trong Q1/22 dat 119,8 ty dong (+ 18,7% svck), hoan
thanh 20,3% dy phéng ca nam clia chuing toi.

Hwéng loi ttir mang xay dwng dan dung dang trén da héi phuc

Trong bdi canh cac khoan vay ngan hang that ch&t hon vao linh virc bat dong
san va giam sat chat ché hon trong viéc phat hanh trai phiéu doanh nghiép,
chung t6i cho rang cac chd dau tw s& phai dbi méat voi nhivng thach thirc vé
ngudn vén trong vai quy toi. Chung t6i ky vong thj trong BDS sé chirng kién xu
hwéng phuc hoi nguon cung trong nam 2022, vi chung téi tin rang cac chu dau
tw sé tap trung day manh hoat déng ban hang dé cai thién dong tién. Voi viéc la
nha san xuat gb ép hang dau véi lwong khach hang trung thanh 16n, ACG c6
nhiéu loi thé hon dé gianh dwoc cac hop déng cung cap dd gb noi that cho cac
dw an khu dan cw Ion vao nam 2022-23.

LAy lai da tang trwéng trong 2022

Sau 2 nam lién tiép DT tang trwdng am (-15,4%/-12,3% svck trong ndm 2020-
21), chung t6i ky vong doanh thu cua ACG sé tang tredng trd lai trong 2022-23
do thi trwong bat dong san nha & phuc hdi. V&i nhirng lwong hop déng ky moi
sén sang xay dwng cua cac chu dau tw I1&n, chung t6i tin rAng cdng ty c6 da kha
ndng cung cip gb dé xay dwng va hoan thién ndi that tai cac dw &n trong nam
2022-23. Do d6, chung t6i dyw bao DT va LN rong ctia ACG sé tang 36,8%/29,7%
svck vao nam 2022 va tang 28%/28,7% svck vao nam 2023.

B4o cao lan dau véi khuyén nghi Kha quan va gia muc tiéu 88.800 d/cp

Gia muc tiéu clia chung t6i dwa trén dinh gia DCF 10 nam (WACC: 9,1%; tang
trwdng dai han: 1,5%). Chung t6i wa thich ACG vi vi thé hang dau va thuwong
hiéu manh trong Iinh vwc d6 gb. Ngoai ra, ké hoach chuyén san ctia ACG cling
la luan diém dau tw ngan han. Tiém néng tang gia dén t nhu cau gb ndi that
trong nwéc cao hon dy kién. Rui ro giam gia la thi trwong bat déng san phuc hoi
cham hon sé& lam gidm nhu cau tiéu thu gb ndi thét tai thi trwéng noi dia.

Téng quan tai chinh (VND) 12-20A 12-21A 12-22E 12-23E
Doanh thu thuan (ty) 3.754 3.294 4.535 5.803
Tang trwdng DT thuén (15,4%) (12,3%) 37,7% 28,0%
Bién logi nhuan gép 27,1% 27,2% 25,8% 26,6%
Bién EBITDA 9,9% 10,8% 11,8% 10,5%
LN rong (ty) 492 451 585 753
Tang trwdng LN rong 1,2% (8,3%) 29,7% 28,7%
T&ng trwdng LN cbt 16i 1,2% (8,3%) 29,7% 28,7%
EPS co ban 3.607 3.308 4.290 5.520
EPS diéu chinh 3.606 3.289 4.033 5.188
BVPS 25,782 27.689 32.421 35.173
ROAE 14,3% 12,4% 14,3% 16,3%

Ngudn: VND RESEARCH
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Dinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) ~——— ROAE (rhs)

23,00 40,0% 2,8000 17,00%

22,00 30,0% 2,7000 16,00%

21,00 20,0% 2,6000 15,00%

20,00 10,0% 2,5000 14,00%

19,00 0% 2,4000 13,00%

18,00 -10,0% 2,3000 12,00%

17,00 -20,0% 2,2000 11,00%

01-19A 07-19A 01-20A 07-20A 01-21A 07-21A 01-22E 07-22E 01-19A 07-19A 01-20A 07-20A 01-21A 07-21A 01-22E 07-22E
Bao cao KQ HBKD Bao cdo LCTT
(tyVND) 12-21A 12-22E 12-23E (tyVND) 12-21A 12-22E 12-23E
Doanh thu thuan 3.294 4.535 5.803 LN trwéc thué 546 709 912
Gia vbn hang ban (2.398) (3.366) (4.259) Khéu hao 202 364 650
Chi phi quan ly DN (100) (127) (162) Thué da nop (95) (123) (159)
Chi phi ban hang (384) (472) (604) Céc khoan diéu chinh khac (139) (153) (413)
LN hoat dong thuan 412 571 778 Thay déi VLD (392) (479) (570)
EBITDA thuan 199 369 415 LC tién thudn HDKD 122 317 420
Chi phi khau hao 213 202 364 Pau tw TSCD (13) (1.350) (1.050)
LN HPB trwéc thué & 1ai vay 412 571 778 Thu tir TL, nhwgng ban TSCH 0 0 0
Thu nhap i 154 169 186 Céc khoan khac 129 169 186
Chi phi tai chinh (24) (39) (62) Thay dbi tai san dai han khac (289) 583 381
Thu nhap rong khac 4 7 9 LC tién tir HDDT (173) (598) (483)
TN tir cac Cty LK & LD 0 0 0 Thu tt PH CP, nhan gép VCSH 30 0 0
LN trwéc thué 546 709 912 Tra von gép CSH, mua CP quy
Thué (95) (123) (159) Tién vay rong nhan dwoc 258 408 444
Loi ich c6 dong thiéu s6 0 0 0 Dong tién tr HDTC khac (87) (61) (19)
LN rong 451 585 753 Cb tirc, LN da trd cho CSH (105) (58) (210)
Thu nhap trén von 451 585 753 LC tién thuidn HDTC 97 289 214
Cb tirc phd thong (105) (58) (210) Tién & twong dwong tién dau ki 53 99 107
LN giir lai 346 527 543 LC tién thuan trong ndm 46 7 151
Tién & twong dwong tién cudi ki 99 107 258
Bang can dbi ké toan ] . .
(tyVND) 12-21A 12-22E 12-23E Cac chi so co ban

O 5 12-21A 12-22E 12-23E
Tien va twong dwong tien 99 107 257 Dupont
Dau tw ngan han 1.528 1.375 963 Bién LN rong 13,7% 12,9% 13.0%
Céac khoan phai thu ngén han 619 689 882 Vong quay TS 0,70 0,82 0,88
Hang tén kho 1.380 1.741 2.004 ROAAK 9,6% 10,5% 11,4%
Céc tai san ngén han khac 25 56 72 Bon bay tai chinh 1%9 1’?)6 l'i?’
Téng tai san ngén han 3.651 3.969 4.177 EgﬁEqué 12,4% 14,3% 16,3%
T?i sénxcé dinh 536 1.657 2.358 Sé ngay phai thu 58.8 514 51.4
Tong dau tw 275 275 275 Sb ngay ndm gitr HTK 210,1 188,9 171,7
Tai san dai han khac 521 227 291 Sé ngay phai tra tién ban 44,0 36,5 36,5
Téng tai san 4.983 6.128 7.101 Vong quay TSCB 5,61 4,14 2,89
Vay & no' ngén han 567 680 580 ;f'ch — 10,4% 10,4% 12,4%

2 o2 s an oan
Phai tr? nguol b'an 289 387 426 Kha nang thanh toan ngén han 3,1 2,8 2,7
NE’ ngan han khac 340 406 519 Kha nang thanh toan nhanh 1,9 1,6 1,4
Tong ne’ ngan han 1.197 1.423 1.526 Kha nang thanh toan tién mat 1,4 1,0 0,8
Vay & no dai han 0 500 700 Vong quay tién 224,9 203,7 186,6
Céc khoan phai tra khac 10 (217) 78 Chi so tang trvong (yoy)

e 2 3 A 3 0, 0, )0,
Vén didu 18 va 877 1.364 1.364 Tejng tru?ng DTtrjuan (12,3%) 37, 7% 28,0%
LN gitt lai 1457 1513 1845 Tang trwdng LN tr HDKD (11,9%) 38,6% 36,3%

L : : : Téng trdng LN rong (8,3%) 29,7% 28,7%
Von chu s& hivu 3.777 4.422 4.798 Tang truéng EPS (8,3%) 29,7% 28,7%
Loi ich c6 dong thidu s6 0 0 0
Téng ne va vén chu s& hiru 4.983 6.128 7.101

www.vndirect.com.vn
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HE THONG KHUYEN NGH| CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia ¢ phiéu tr 15% trd 1én

TRUNG LAP Kha n&ng sinh 16i ctia ¢d phiéu ndm trong khoang tr -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i ctia c¢b phiéu thap hon -10%

Khuyén nghi dau tw dwoc dua ra dya trén kha nang sinh 16 dy kién cta c6 phiéu, dwoc tinh bang téng cta (i) chénh léch
phan tram gira gia muc tiéu va gia thj trwong tai thoi djém codng bd béo céo, va (i) ty suét cb tirc dw kién. Trir khi dwoc néu
rd trong bao céo, cac khuyén nghi dau tw c6 thdi han dau tw 1a 12 thang.

Khuyén nghi nganh

TiCH cyc Céc cd phiéu trong nganh cé khuyén nghi tich cue, tinh trén co sé vén héa thi trwdng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co' sé& vén héa thi treéng 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 c&o nay duoc viét va phat hanh béi Khéi Phan tich - Cong ty C6 phan Chirng khoan VNDIRECT. Théng tin trinh bay trong
béo céo dwa trén cac ngudn dwoc cho |a dang tin cay vao thoi diém cong bd. Cac ngudn tin ndy bao gdm thong tin trén san
giao dich chirng khoan hoéc trén thj trwéng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao cao duoc cong bb cua
cong ty, théng tin dwoc cong bé rong rai khac va cac thong tin theo nghién ciu ctia ching tdi. VNDIRECT khdng chiu trach
nhiém vé dé chinh xac hay day dd cda nhirng théng tin nay.

Quan diém, dy bao va nhirng woc tinh trong bao cao nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan
diém nay khong thé hién quan diém chung cta VNDIRECT va c6 thé thay dbi ma khéng can théng bao truéc.

Bé&o céo nay chi nham muc dich cung cép théng tin cho cac nha dau tw clia Céng ty Cb phan Ching khoan VNDIRECT tham
khao va khéng mang tinh chit m&i chao mua hay ban bét ky chirng khoan nao dwoc thdo luan trong béo céo nay. Cac nha
dAu tw nén co6 cac nhan dinh déc lap vé thong tin trong bao céo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu cau diu tw ctia minh, tham khao y kién tw van tir cac chuyén gia vé& cac van dé quy pham phap luat, tai chinh, thué va
céac khia canh khac truéc khi tham gia vao bat ky giao dich nao véi ¢ phiéu cla (céc) cong ty duwoc dé cap trong bao céo nay.
VNDIRECT khéng chiu trach nhiém vé bat c(r két qua nao phat sinh tlr viéc st dung néi dung ctia bao cao dwéi moi hinh thirc.
Ban bao céo nay la san phdm thudc s& hiru ctiia VNDIRECT, nguwdi siv dung khong duwoc phép sao chép, chuyén giao, stra
ddi, dang tai 1én cac phuwong tién truyén théng ma khong c6 sy ddng v bang van ban clia VNDIRECT.

Tran Khanh Hién - Giam déc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Nguyén Birc Hao — Chuyén vién Phan tich
Email: hao.nguyenduc@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

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

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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