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VPB: VCSC duy tri khuyén nghi MUA cho Ngan hang TMCP Viét Nam Thinh Vwong
(VPB) nhung diéu chinh gidam 3,7% gia muc tiéu xuéng con 26.000 déng/cd phiéu
Giam dw bao lgi nhudn cda FEC; ngan hang me tiép tuc tdng trwéng
VCSC cho rang ndm 2023 sé& la mét ndm thach thire dbi véi FE Credit. Theo wéc tinh
cua VCSC, dv ng cho vay cua FEC giam khoang 2,7% YoY trong nam 2022. LNST
2022 ciing thap hon ky vong ctia VCSC do KQKD kém tich cwc va chi phi tin dung
tang cao. VCSC diéu chinh gidm 42% dw béo téng LNST cho FE Credit trong giai doan
2023-2027 so v&i duw bao trwdc do.
VPBank Securites c6 von diéu 1& cao nhat trong sé cac cdng ty chirng khoan trong ndm
2022. Du VPBank Securities van dang trong giai doan phat trién ban dau, nhuwng VCSC
cho rang VPBank c6 vi thé t6t d& ndm bat da ting trwdng manh mé trong twong lai.
Gia cb phiéu ctia VPB da bi anh huwéng kha nhiéu do ¢é dw no tin dung cho linh virc
BDS va trai phiéu doanh nghiép twong déi lon.
VCSC cho rang ngan hang cé vén hoéa tét nhw VPB sé c6 kha nang &ng pho véi ap
lwc tdng chi phi tin dung gay ra b&i diéu kién kinh t& kém thuan lgi trong thei diém hién
tai. Ngoai ra, VPB cho biét, mac du ty 1& hap thu BBS & murc thap nhat ké tir ndm 2019
nhwng nhu cau vay thé chap mua nha van duwoc duy tri. Ngan hang ky vong thi trwong
BDS c¢6 thé phuc hdi tr quy 4/2023

Link full B4o cao:

https://www.vcsc.com.vn/trung-tam-phan-tich/vpb-mua-52-9-giam-du-bao-loi-nhuan-
cua-fec-ngan-hang-me-tiep-tuc-dan-dat-tang-truong-cap-nhat

PC1: SSI Research khuyén nghi KHA QUAN dbi véi ¢b phiéu PC1. véi gida muc tiéu

1 n&m 14 33.930 ddng, twong dwong tiém nang tang gia la 25%.

Nguén déng lwc tdng trwéng linh hoat

SSI Research wéc tinh LNST cla ¢ déng cong ty me (NPATMI) tdng 47% so VOi

cung ky, nh& dy an niken va nguén doanh thu mai tir ban dién cho Khu céng nghiép

Nomura-Hai Phong (NHIZ). . Dy &n niken sé tao ra 23% lgi nhuan gép cho céng ty;

trong khi 6% dw kién sé dwoc tao ra théng qua viéc ban dién cho KCN ké tir ndm

2023 va mang nay c6 thé mang lai thém dong tién &n dinh clng véi mang thiy dién

& dién gi6 hién tai cia PC1. C6 thém dong tién én dinh tlr viéc ban dién cho KCN

sé rat dang gia trong béi canh ri ro 1ai suét bién dong.

Trong nam 2022, PC1 ghi nhan 450 ty ddng NPATMI do thiéu khoan l4i bat thwong.

Trong nam 2022, cong ty da gianh dwoc 7,2 nghin ty ddng don hang maéi trong d6

khoang 3,8 nghin ty déng tlr cac dw an dién gio.

SSI Research wéc tinh ting trwdng doanh thu nam 2023 dbi véi hoat dong xay

dwng lwdi dién clia PC1 & mirc 11%%, dwa trén gia tri chuyén tiép cudi nam 2022

Link full B4o céo:

https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty
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VIB: SSI Research khuyén nghi TRUNG LAP dbi v&i cb VIB. véi gia muc tiéu 1 ndm
la 22.000 ddng/cp
L&y da cho chang dua dai
VIB ghi nhan lgi nhuan trwéc thué tdng nhe 3,5% so véi cling ky dat 2,8 nghin ty
dong, du dé VIB vwot mic ké hoach dé ra tai DHDCD thwéng nién la 101% twong
dwong véi 10,6 nghin ty ddng. Mirc tang trwdng nay chd yéu 1a do thu nhap 13i ting
trwdng cham lai, trong khi thu nhap phi (NFI) giam 12% so v&i quy 4 nam tredc va
chi phi hoat déng tang dang ké la 36,6% so véi cung ky. NIM tiép tuc tang 1&n 4,93%
trong quy 4 nam 2022. Mac du cac khoan cho vay tai co cu gidm 73% so véi quy
trwéc, chat lwong tin dung nhin chung suy yéu véi sy gia tang dang ké & ca no
nhém 2 va no xau. Tuy vay, bdé dém tin dung ctia VIB van & mirc 53,9%, thap nhét
trong s cac ngan hang ma SSI Research nghién ciu.
Cho vay ban 1& 1a déng lwc chinh cho tang trwéng tin dung. Cho vay ban 1& chiém
89% tdng tin dung. Ngoai ra, VIB khéng may man ma vao viéc dau tw vao trai phiéu
doanh nghiép. Sé dw trai phiéu doanh nghiép gidm dang ké -29,2% so véi dau nam
xudng con hon 1,8 nghin ty déng.
Chét lwong tai s&n suy gidm méc du da dwoc cai thién trong quy 3 nam 2022. Trong
khi ty 1& no xAu tang I&n mrc 2,45% trong quy 4 ndm 2022 sau khi giam xuéng 2,35%
trong quy 3, cac khodn no' can chl y da tdng gan gap déi lén hon 10,1 nghin ty ddng
so v&i 5,3 nghin ty déng vao quy 4 nam 2021
Link full Bao céo:
https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty

VNM: MAS cap nhat cé phiéu VNM.
Phuc héi cham trong 6T2023
Trong Q4/2022, doanh thu thuan va LNST hop nhéat ctia VNM dat 15,069 ty dong
va 1,869 ty déng. Doanh thu thuan néi dia bao gém Méc Chau Milk (MCM) gidm
1.7% CK xubng 12,800 ty déng. Trong khi d4, MCM ghi nhan doanh thu thuan dat
787 ty déng (+9.5% CK), mirc tang trwdng cao nhat trong ndm nho hiéu qué cac
chién dich marketing & khu viwe thanh thj.
DU gia nguyén liéu bét siva gidm dang ké so véi cung ky, bién loi nhuan gdp hop
nhéat gidam xudng 38.8% trong Q4/2022 - mirc thap nhat ké tr ndm 2015.
Ldy ké ca nam 2022, doanh thu thuan va LNST hop nhat dat 59,956 ty déng va
8,578 ty ddng, hoan thanh Ian lwot 94% va 88% ké hoach ca nam. Trong dé,
doanh thu thuan Néi dia/MCM/Xuét khdu/Chi nhanh nwéc ngoai lan lwot déng gép
ty trong 79.3%/5.2%/8.1%/7.4%.
MAS ky vong doanh thu thuin va LNST céng ty me nam 2023 ctia VNM sé dat 1an
lwot 61,263 ty déng va 9,445 ty ddng
Link full Bao céo:
https://masvn.com/api/attachment/file/1678066854807-
VN _VNM Updatedreport TradingBuy MAS 20230306.pdf

VEA: MAS duy tri khuyén nghi MUA dbi v&i cb phiéu VEA véi gia muc tiéu
VND48.300/cp va P/E 2023F 10.7x. MAS dy phdng cb tlrc nam 2023F / 2024F |an
lwot dat VND4,000/cp va VND4,100/cp, twong tng véi ty suét cb tire/thi gia hién
tai lan lwot dat 10.6% va 10.8%.

Téng céng ty may déng luc & ndng nghiép Viét Nam

Trong 2022, doanh thu va lgi nhuan rong cda VEA lan lwot dat 4,748 ty va 7,602
ty. Trong d6 cb tirc nhan dwoc tr cong ty lién doanh lién két tding manh, dat 6,984
ty nh& gia ban xe tng cling nhw nhu ciu mua xe bung nd sau dich Covid.

Thi trwdng 6 td: Theo sb liéu cia VAMA, TC Motor va Vinfast, san lwong xe 6 to
tiéu thu nam 2022 dat 509,141. Trong do, tdng doanh sé xe ciia VAMA théng ké
dat 404,630 chiéc. Toyota tiép tuc duy tri doanh s6 théng tri thi phan 6 t6 v&i san
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Thi trwdng xe may: Thi trwéng xe may Viét Nam trong 2022 ching kién sy hoi
phuc manh mé véi doanh sb theo VAMA dat 3 triéu xe. Honda dan dau véi san
lwong dat 2.41 triéu chiéc, chiém 80% thi phan
Lai vay mua xe & td ting manh trong giai doan 2022: Vé&i xu hwéng lai tién glvi da
tang gan 2.5-3.5% trong 6T cudi 2022, MAS cho rang day l1a sw han ché rat Ion dbi
V@i ca thi trwong 0 t6 1an xe may
O chiéu nguoc lai, viéc ting lai sut ddng nghia véi khd nang cai thién lai tién gui.
V&i lwong tién mét ludn duy tri trén 45% tdng tai sdn, MAS dwphong lgi nhuan tai
chinh ctia VEA trong giai doan 2023F / 2024F sé hwéng loi, 1an lwot dat 1,095 ty /
1,122 ty
Link full Bao cao:
https://masvn.com/api/attachment/file/1678182971319-
VN VEA 1023 BUY 20232702.pdf

IDC: MAS duy tri khuy&n nghi MUA dbi véi ¢ phiéu IDC véi gid muc tiéu 1a 48,400
ddng dwa trénphwong phap chiét khau dong tién FCFE. N&m 2023, doanh thu
thuan va LNST wéc dat ctia IDC sé gidm dang ké xubng lan lwot 1a 6,413 ty déng
va 1,055 ty ddng
Niém tin vao néi luc
Doanh thu va lgi nhuan rong dat 8,242 ty déng va 2,310 ty déng. Dién tich cho
thué méi duw kién dat 90 ha trong nam 2023 va ghi nhan 34 ha doanh thu &céac hop
ddng MOU d3 ky trong ndm 2022 (phan Ién & cac KCN & phia Nam).
Trong Q4/2022, hoat ddng KCN chi mang lai 144 ty ddng doanh thu. Trong khi do,
IDC ghi nhan hon 500 ty déng doanh thu chwa thuc hién (DTCTH) tang thém trén
bang can dbi ké toan. MAS cho rang day la khoan du trr loi nhuan cta IDC cho
6T2023 do diéu kién thj trwéng tri tré, cling nhw nhivng kho khan chung cla ca
nganh.
CAu trdc tai chinh lanh manh: So véi mét béng chung, IDC van duy tri co cu vén
an toan hon véi ty 1& no vay trén téng tai san vao khodng 0.21x (thap hon mirc
trung binh ctia nganh & 0.26x), nh& dong tién &n dinh t& cac ngudn hoat ddng kinh
doanh bé tre.. Tién rong (trlr no’ vay ngan han) dat 1,380 ty dong vao cudi nam
2022, diéu nay sé giup IDC chl ddng hon trong viéc trién khai céng tac giai phong
mat béng khi cac dw &n méi dwoc phé duyét va duy tri ty sut c tire tién mat cao
10% trong twong lai.
Link full B&o céo:
https://masvn.com/api/attachment/file/1678189208021-
VN IDC UpdatereportVIE N MAS.pdf

BT-groupwvn | BTinvestmentvn


https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty
https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty
https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty
https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty

CAM KET PHAN TiCH

Chuyén vién phan tich trong bao cao nay cam két rang quan diém thé hién trong bao céo phan tich nay phan anh chinh xac quan
diém ca nhan Qéi V@i chirng I§hoén vé\/hoéq to chL'Pg phat hanh va chuyén vién phan tich da/ dang/sé dwgc mién trach nhiém boi
thwdng trwe tiép hodc gian tiép lién quan dén khuyén nghi cu thé hodc quan diém trong bao céo phan tich nay.

KHUYEN NGHI

Mua: Uéc tinh tiém nang téng gia I&n hon hodc bang 10 diém phan trdm so véi mirc tdng chung cla thj trwdng trong 12 thang
toi.

Kha quan: U'¢c tinh tiém nang tang gia dwoi 10 diém phan trdm so véi mic tang chung cua thi truong trong 12 thing toi.

Trung lap: U'Gc tinh tiém nang tang gia twong dwong so véi mire tang chung cua thi tredng trong 12 thang toi.

Keém kha quan: Udc tinh tiem nang giam gia dwdi 10 diém phan tram so voi mire tang chung cua thi trwdng trong 12 thang toi.
Ban: Udc tinh tiém nang gidm gia Ién hon hodc bang 10 diém phan tram so v&i mirc tdng chung cuda thi trwdng trong 12 thang
tGi.

TUYEN BO MIEN TRU

Cé4c thong tin, tuyén bd, dw bao va dw doan trong bao cao nay, bao gdm ca cac y kién da thé hién, dwoc dwa trén cac nguén thong
tin ma BTresearch cho la dang tin cay, tuy nhién chung t6i khong dam bao sw chinh xac va day du cta cac théng tin nay. B4o cao
khong cé bat ky thong tin nhay cam vé gia chwa cong bo nao. Céac y kién thé hién trong béo cao nay dwoc dwa ra sau khi da dwoc
xem xét kj cang va can than va dwa trén thong tin tdt nhat chung t6i dwoc biét, va theo y kién c& nhan ctia chdng t6i 1a hop ly
trong cac trwéng hop tai thoi diém dwa ra bao cdo. Cac y kién thé hién trong béo cdo nay c6 thé thay ddi bat ki ltic nao ma khong
can théng béo.

Bé&o cdo nay khong va khong nén dwoc gidi thich nhw mét I&i d& nghi hay 16i kéo dé d& nghi mua hay ban bét cir chirng khoan
nao. BTresearch va/ ho&c cac chuyén vién, giam dbc, nhan vién co thé cé vi thé hoac co thé anh huwéng dén giao dich chirng
khodan cla cac cong ty dwoc dé cap trong bao céo nay va cé thé cung cap dich vu hodc tim kiém dé cung cép dich vu ngan hang
dAu tw cho céac cong ty do.

Tai liéu nay chi dwoc lwu hanh ndi bo va khéng dwoc cong bd cong khai trén béo chi hay bat ky phwong tién nao khac. BTresearch
khéng chiu trach nhiém dbéi véi bat ky thiét hai trwe tiép hay thiét hai do hau qua phat sinh tr viéc s dung béo céo nay hay noi
dung bao cdo nay. Viéc sir dung bét ky thong tin, tuyén bd, dw bao, va dy doan nao trong bao cao nay sé do ngudi ding tw quyét
dinh va tw chju rui ro.

THONG TIN LIEN HE

Trung tam phan tich va dau tw

Lam Tuyét Nhi

Trwdng phong phan tich va tw van dau tw
nhi.lam@bt-group.vn

Phan tich c6 phiéu Phan tich ky thuat Chién lwoc dau tw

Nguyén Thi Thuy Trang D6 Tran Phwéc Vii Khanh Vy

Chuyén vién phén tich Chuyén vién phén tich Chuyén vién phén tich
trang.nguyenthuy @bt-group.vn phuoc.do@bt-group.vn Vvy.vu@bt-group.vn

Nguyén Thi Thuy Nguyén Thi Ta Nguyén Thao Trang

Chuyén vién phan tich Chuyén vién phan tich Chuyén vién phan tich
thuy.nqguyen@bt-group.vn tu.nguyen@bt-group.vn trang.nguyenthao@bt-group.vn

Nguyén Pha
Chuyén vién phén tich
phu.nguyen@bt-group.vn
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