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Yéu to nao anh hwéng den TTCK nira cudi nam 2022
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Yéu to nao anh hwéng den TTCK nira cudi nam 2022
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Yéu to nao anh hwéng den TTCK nira cudi nam 2022

Twong quan gitba TTCK VN va lai suat
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Twong quan gitka chi s6 P/E va lai
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VN-Index di ngang trong boi canh cung tién ting cham

So vé&i cung ky, cung tién ting cham hon ting trwdng tin dung

6% === Chénh Iéch Tang trwédng M2 (YoY) vs. Tang trudng tin dung (YoY) VN-Index (cudi thang)
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Nguén: FiinPro Platform
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Dong tién ciia NPT ca nhan van chwa thwc sw quay lai thi trwwdng

Gia tri MUA/BAN (rong) ctia NDT ca nhan vs. NDT t6 chirc theo thang

20.000 we T6 chire (rong) mmm C4 nhan (rong) m= Nwdc ngoai (rong) VN-Index (%, thang)
g 20,
S
>
= 15,000
10,000
5,000
(5,000)
(10,000)
(15,000)
-24.9%
(20,000)
™M O N~ O - ™M O N~ O - ™M O N~ O - M IO N~ O - ™M O N~ O - ™M IO N~ O
FHFFFFFFFA+-FFFFFFFARFFFFFFAFFRFRFFRFARFRFREFEREASRRFREEREFRE
- - - - -
2017 2018 2019 2020 2021 2022

Nguén: FiinTrade
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Dong tién ciia NPT ca nhan van chwa thwc sw quay lai thi trwwdng

NDT ca nhan dang mua rong nhe Trwde do, ho rut tien manh khéi thi trwedng
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LNST duw kién tiép tuc ting cao nira cudi nam 2022, tao co’ hdi cai thién dinh gia

LNST dw kién duy tri tang cao nira
cudi nam 2022
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Ngubn: FiinPro Platform )
Ghi chu: Sé liéu cua 1467/1699 DN niém yét, chiém 98% vén héa toan thj truong
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Nhom nganh nao con tiém nang cho cac thang t&i?

® Tang trwdng LN = Thay d6i P/E ¢ Thay dbi gia
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Ngubn: FiinPro Platform )
Ghi chi: Ghi chu: Sé liéu tinh cho giai doan tur 1/7/2022 dén 15/9/2022
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Mot s6 nganh cé loi nhuan bt pha ntba dau ndm nhwng trién vong phia trwéc
kém kha quan hoac di ngang

Tang trieoong LNST (YoY)
Nganh 1H2022 2H2022 2022F

Hoéa chéat
Thay san
Phan bon

Hang ca nhan
Pé ubng
Logistics

May mac

Cbéng nghé théng tin

Nguén: FiinPro Platform
Ghi chi: Sé liéu cua 1364/1580 DN Phi tai chinh niém yét, chiém 97% vén héa khoi

AGCBS FiinTrade’




Mot s6 nganh cé loi nhuan bt pha ntba dau ndm nhwng trién vong phia trwéc
kém kha quan hoac di ngang

Thay Tang trwéng

N 0 -z - = K , e
R
Nganh Y% |adol P/E LNST Chi tiet danh gia

YTD 1H2022  2022F

* Trong ngan han, lgi nhuan cé thé van dwoc ddm bao nho lwgng hang da dwoc hap thu trong cac

X ~ > - V‘
Bat déng san quy vira qua

dan cw 6.0% 2:6% ¢ Trién vong dai han dang c6 nhiéu thach thirc bai (i) nd Iwc kiém soat tin dung (bao gom cho vay va
phat hanh trai phiéu) vao linh vwec rui ro, (ii) cac quy dinh phap ly chat ché hon va (iii) chi phi xay
dwng gia tang

Thé 7 704 1820 ° Gia thép tang nhwng nhu cau van chua C(:) dau hiéu’ cai thién (cac dy an nha & quy mé Ién chwa

P ' ' kh&i cong, nira cudi ndm thwéng la mua thap diém dbéi véi hoat déng xay dung...)

Hoéa chat -10.0% 25.1%  324.3%
* Gia hang héa ha nh[ét nh‘g’ tinh trang dut gay chudi cung Q’ng cai thién va hoat ddng san xuét dan

Thuay san -2.6% -29.2% 245.5% dwoc khdi phuc & nhiéu qudc gia c6 chung thé manh vé xuét khau cac mat hang ma Viét Nam dang
tham gia

AL s » Nhu cau nhap khau yéu di & mét sb thi trworng chi lwe, bao gdm M§ va EU, vi tén kho tai day tang
0, - 0 0, s

Phan bon L% 17.2% >20.0% cao khi ngui dan that chat chi tiéu dwdi anh hwédng cia lam phat

May mac -4.4%  -6.7% 45.4%

Logistics -4.6% -15.6% 52.6%
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Mot so nganh c¢6 loi nhuan dw kién tang toc hoac hoi phuc dang cha y!

Tang trieoong LNST (YoY)

Nganh 1H2022 2H2022 2022F

Duwoc phdm

Viat liéu xay dung
Nhura

Stra

Ban lé

Chan nudi -168.4%

Ngudn: FiinPro Platform ) ) ) )
Ghi chu: Sé liéu cta 1364/1580 DN Phi tai chinh niém yét, chiém 97% von héa khoi
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Naanh Tang trwéng
~gann LNST (YoY)

1H2022 2022F

Dién 33.4%  5.1%

Dwoc pham  11.8% 12.9%

Chan nuodi  -168.4% -17.5%

Ban lé -2.3% 26.3%

Sira -17.3%  -7.0%

FiinTrade’

Chi tiét danh gia

* San lwong dién tiéu thu tdng nhe nhu cau dién tir khu vrc san xuét hoi
phuc sau giai doan bj anh huwéng b&i COVID

e Trang thai La Nina dw kién kéo dai sang cac thang dau ndm 2023, tao diéu
kién thuan loi cho tich trir nwéc tai cac hé thay dién

* Gia thanh toan toan phan (FMP) binh quan thang 7-8/2022 dang cao hon
gan 50% so v&i cung ky

=> Thuy dién hwéng loi

* Bo Y té t6 chirc d4u thau trd lai thubc va vat tv y té sau nhiéu thang tam
dirng la thong tin hd tro tich cwe cho tang trwdng LN ctia nhém DN tap trung
phan phdi qua kénh bénh vién (ETC)

* Nhu cau tiéu thu heo héi phuc sau COVID, day gia heo tdng +26% so v&i
cung ky

« Chi phi thirc &n chan nuéi du kién gidm khi gia cac loai nguyén liéu chinh
dé san xuét thirc &n chan nudi gidm, trong d6 gia kho dau twong va ngd da
gidm lan lwot -33% va -17% so v&i mie dinh.

» Nén so sanh & murc thap trong nlra cudi nam 2021
* Gia xang giam khién ép |l_J"C lam phat ha nhiét, kich thich nhu cau tiéu dung
cac san pham khong thiét yeu

* Bién lgi nhuan cac DN sira nay da giam vé murc rat thip trong Q2-2022 va
dwoc ky vong cai thién tir quy 3 nh& gia sira nguyén liéu giam. Chi s6 Global
Dairy Trade gidm 30% so v&i dinh hdi thang 3 vira qua va vé mrc thap nhat
tr dau 2021 dén nay.

Thay déi gia

3thang 6 thang
REE -55% 37.1%
VSH 10.4% 57.4%
VPD 37.5% 43.7%
DBD -8.2% 3.0%
DBC 10.8% -25.4%
VLC -10.4% -35.5%
MWG -1.3% 12.0%
FRT -7.2% 7.5%
VNM  12.1%  -0.1%
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Nganh Ngan hang trong VN-Index

Ty trong von héa trong VN-Index Ty trong i nhuan trong VN-Index

Ngéan hang
, \ 44% Ngéan hang
m Cac nganh
khac
Nguoén: ACBS warc tinh Ngudn: ACBS wérc tinh
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NIM cé dw dia mé réng

Lei suat tai san phuc hoi, ... tlr d6 ho tro' cho NIM
chi phi von dwoc kiem soat tot
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NIM c6 dw dia mé ron

9

Lai suat cho vay cé thé tang do han mirc
tang trurédng tin dung eo hep
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Ngudn: cac ngan hang, ACBS
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Ap lwc trich 1ap dw phong giam

Chi phi dw phong Chi phi tin dung (*) quay vé mirc binh
40,000 thwong nhw trwwéde dich
Trich lap dy phong
35 000 no tai co cu
2.1%
30,000 1.9%1.9%
25,000 1504-6% 1.6% 1.794.6% 1.5%
1.4%.* 1.4% 7 1 304 1.4% 1.4%
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Ngudn: cac ngan hang, ACBS Ngudn: cac ngan hang, ACBS

(*): chi phi dw phong trén dw no cho vay, quy déi theo
nam
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Chat lwong tai san cai thién, di kém vé&i bd dém dw phong day hon

Tyléngnhom?2 mmTyléngtdicocau mETyIéngxau Duphong/dung
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Ngudn: cac ngan hang, ACBS
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Trién vong 6 thang cudi nam 2022

Loi nhuan nganh ngan hang dwoc ky vong tang trwwéng manh trong 6 thang cudi nam 2022:

 NIM cai thién. L&i suat cho vay tang Ién bt dap cho han mirc tang trwdng tin dung eo hep. Chi phi von

dwoc kiém soat tot.
« Chi phi dw phong & mirc thdp nhd chat lwong tai san cai thién va bd dém dw phong ngay mét day.

 Loi nhuan trwdc thué cac ngan hang ACBS theo déi dwoc dw béao tang trwdng 45,2% trong ntra cudi

nam 2022 va tang trwdng 34,6% trong ca nam 2022.

Dinh gi4 dang & mirc hap dan vé&i P/E 14 9,5 1an va P/B 1a 1,7 lan.
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Panh gia rai ro tin dung bat déng san

Ty Ié no’ xau bat déng san Ty trong dw no tin dung bat déng san

. Ty 1& no xau (theo
Nganh Nghi quyét 42/2017)
Bat dong san 1.67% Kinh doanh BDS
Céc linh vue khac 4.52% W Mua/sla chita BDS
Toan hé théng 3.95% B Cac linh vuc khac

Ngudn: Ngan hang Nha nuwéc

Ngudn: Ngan hang Nha nuwéc
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DPanh gia rui ro tin dung cdng ty bat déng san

S6 lwong céng ty BDS vi pham “3 lan ranh dé”

Céc tiéu chi “3 lan ranh dé” Diéeu kién
Tong ng phai trd / Tong tai san < 70% 50
No vay rong / Vén chi s& hiru < 100% 5
R . 16
Tién mat / No vay ngan han > 100% 40
Nguén: UBS Khéng vipham
30 B Vipham 1lanranh
o R £ B Vipham 2 lan ranh
£ orn . Tang trwwé'ng dw no’ vay toi 20 Phs
So tiéu chi vi pham . . _ .
da moéi nam Vipham 3 lan ranh
0 15% 10
1 10% ’
3
2 5% 0 ,
s e e
‘ Ngudn: The Guardian, ACBS
Ngudn: UBS
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Panh gia rui ro cho vay ca nhan mua nha

Ty trong dw no tin dung bét déng san Loi suat cho thué can ho ¢ cac nwéc
8%
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6%

Kinh doanh BDS 5%

® Mua/sta chita BDS 4%

B Cac linh vuc khac 3%
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Ngudn: Global Property Guide
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Trién vong nganh Bat déng san Khu céng nghiép

Co phiéu BDS céng nghiép so v&i VNIndex
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Trién vong nganh Bat déng san Khu céng nghiép

Dién tich
thuong
phgm C(‘)n

Tién va
twong
dwong tién

Co tirc dv
kién ndm
2022

Gia cd phiéu
(15/9/2022)

KBC
BCM
IDC
SIP
VGC
SzC
LHG
TIP
NTC
PHR
DPR
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HUYNH VAN KHOI VO CONG MINH PO HONG VAN
Giam dbc kinh Giam dbc kinh Trwdng nhém Phan tich
doanh, ACBS doanh, ACBS D liéu, Dich vu Théng

tin Tai chinh, FiinGroup



Kham danh muc

Ma chirng khoan Th&i diém mua Giamua Gia hién tai Ty trong L&i/Lo
HPG Thang 11/2021 36.00 23.60 25% -34.44%
FLC Thang 11/2021 14.00 3.57 5% -74.50%
STB Thang 12/2021 29.00 22.85 15% -21.21%
VND Thang 2/2022 28.00 19.60 10% -30.00%
VHC Thang 3/2022 90.00 90.20 10% 0.22%
FPT Thang 3/2022 74.00 83.80 25% 13.24%
BCM Thang 4/2022 72.00 90.70 10% 25.97%

Tong 13i/16 toan danh muc 100% -12.59%
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Kham danh muc

Ma chirng khoan Th&i diém mua Giamua Gia hién tai Ty trong L&i/Lo
VCB Thang 9/2021 77.00 78.30 10% 1.69%
GAS Thang 10/2021 118.00 112.50 10% -4.66%
HPG Thang 11/2021 36.00 23.60 10% -34.44%
MWG Thang 11/2021 70.00 73.70 10% 5.29%
ACB Thang 12/2021 27.00 23.50 10% -12.96%
E1VFVN30 Thang 1/2022 25.00 21.39 10% -14.44%
FUEVFVND Thang 1/2022 26.50 26.80 10% 1.13%
VNM Thang 1/2022 83.00 74.00 10% -10.84%
FPT Thang 4/2022 95.00 84.00 10% -11.58%
PNJ Thang 4/2022 115.00 111.70 10% -2. 87%

Tong 13i/16 toan danh muc 100% -8.37%
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Co’ hdi dau tw co phiéu nganh ngan hang

Gia thi .. Tiém néng . . Tyléng Tylébao phu
- . Gia muc . . Tyléngxau i .
Ma CK trucng n . tang gia nhom 2 ng xau ROA ROE P/E P/B
tiéu 1 nam . Q2/22

15/09/22 ky vong Q2/22 Q2/22
VCB 79,200 96,500 +21.8% 0.61% 0.54% 505.88% 1.70% 21.65% 14.91 3.03
CTG 26,900 40,700 +51.3% 1.35% 1.25% 189.73% 0.93% 15.05% 9.00 1.30
TCB 36,600 63,100 +72.4% 0.60% 0.53% 171.60% 3.45% 21.05% 6.47 1.27
MBB 22,150 36,833 +66.3% 1.20% 1.36% 221.42% 2.55% 24.25% 6.50 1.51
STB 23,050 45,200 +96.1% 1.27% 0.39% 138.38% 0.67% 10.30% 12.12 1.21
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Co héi dau tw c6 phieu STB

9 dbng Loi nhudn tu hoat ddng kinh doanh ty déng Gia tri tai san ton dong (rong)
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Chi phixtly tai sdn ton dong M Lgi nhuén trudc thué

Nguén: STB, ACBS udc tinh
Nguén: STB, ACBS udc tinh
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Co héi dau tw c6 phieu STB

Gia chao ban khoan ng dugc thé chap

Tai sdn thé chap Gia tri (ty dong) ‘ . )
ty ddng bang KCN Phong Phu
KCN Phong Phu (134 ha) 5.000-8.000 16,000
612 triéucp STB (32,5% STB) 15.000-22.000 14,000
, ) 12,000
Khac n/a 10,000
Téng cdng 20.000-30.000 8,000
er s eae 32 a2 6,000
Gia tri tai san ton dong 17.000
4,000
Loi nhuan tiém nang 3.000-13.000 2,000
0
Nguén: STB, ACBS udc tinh 2 2 2 2 R Q& /R VW N & N XK
N h S h A p oD
- - -
Gia chao ban KCN mm Gia chao ban khodnng ——Dunggbc

Nguén: STB
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Co héi dau tw c6 phieu STB

Chung t6i ky vong:
« CA&c khoan ng duoc thé chap bang KCN Phong Phu dwoc thanh Iy thanh cong vao cudi nam 2022.
« Taisan thé chap 1a 32,5% cb phiéu STB sé& dwoc thanh Iy thanh cdng trong nam 2023.

« Gia muc tiéu 12 thang dbi voi cb phiéu STB la 45,200 déng/cp, twong dwong véi P/B dw phong 1,58

lan va tiém nang tang gia 96,1%.
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| AGBS FiinTrade’
~ CHUYEN MINH CUNG THI TRUGNG

PHAN 1: BOI CANH THI TRUONG

PHAN 2: CO HOI PAU TU

PHAN 3: CHIEN LUGC CHUYEN MINH




