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THANHCON KINH TE TOAN CAU GIAM TOC, LAM PHAT HA NHIET NHUNG VAN O VUNG CAO

BUALITY MAKE

TOC PO TANG TRUWONG GDP
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THANHCON LAM PHAT TAI MY HA NHIET NHUNG VAN NEO O VUNG CAO

QUALITY MAKES DIFFERENCE

CPI My (YoY)
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THANHCON LAM PHAT TAI MY HA NHIET NHUNG VAN NEO O VUNG CAO
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Ty lé that nghiép tai My (%)
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RUI RO HE THONG NGAN HANG KHIEN FED IT “DIEU HAU” HON

Y

~

>

urities

THANHCONG

Fed Funds Rate (%)
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THANHCON BOI CANH VI MO THE GIOI

QUALITY MAKES DIFFERENCE

1. Tang trwdng kinh té toan cau gidm téc, c6 thé suy thoai ki thuat vao cudi ndm 2023
2. Lam phét toan cau ha nhiét nhwng van neo & viing cao, cach xa lam phat muc tiéu
3. Thitrwdng lao ddng My van dang rat manh, ty |é that nghiép thadp => Core CPI kho gidm

4. Ruiro vé hé théng ngan hang khién Fed it “diéu hau” hon, 1ai suat c6 thé ngirng tdng nhung van sé neo & mlrc cao trong nam
2023.

KICH BAN TOT KICH BAN XAU

Khéng c6 ngan hang Ién pha san C6 ngan hang Ién pha san

Ty & that nghiép tang I&én mirc 5% - 7% Ty & that nghiép tdng manh lén trén 8%
Kinh t& My roi vao suy thodi ki thuat Kinh t& My roi vao khiing hoang

Lam phat I8i (Core CPI) gidam dan Lam phéat 16i (Core CPI) giam

Fed két thac chu ky that chat tién té Fed két thac chu ky that chat tién té
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THANHCONG TANG TRUONG GDP QUY 1/2023 CHI CAO HON 2 QUY LOCKDOWN DO COVID-19

QUALITY MAKES DIFFERENCE

Tang trwéng GDP
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THANHC@ON DICH VU LA PONG LUC TANG TRUONG CHINH CHO NAM 2023

QUALITY MAKES DIFFERENCE

Co cau GDP theo nganh nghe Tang trwéng theo nganh nghé
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ban lé udng truyén théng hang va bao doéng san chuyén moén, chinhvadichvu  nhanuéc tao dong tro giup xa choi va giai tri vu khac thué
hiém khoa hoc va hd tro hoi
céng nghé
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DICH VU LA DONG LUC TANG TRUONG CHINH CHO NAM 2023

DIFFERENCE

MAKES

BUALITY
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QUALITY MAKES DIFFERENCE

NGANH CONG NGHIEP SE GAP NHIEU THACH THUC TRONG 2023
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QUALITY MAKES DIFFERENCE

PAU TU CONG bU'OC KY VONG SE DAY MANH TRONG NAM 2023

Co cau GDP theo chi tiéu

Tang trwéng ban 1é hang héa va dich vu (%)
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THANHCON PAU TU CONG BU'QC KY VONG SE DAY MANH TRONG NAM 2023

QUALITY MAKES DIFFERENCE

Vén dau tw thwe hién thudc ngan sach Nha nwéc

900,000 s
Ty dong

800,000 771,242 Giao thong —
700,000 An ninh, gido duc, Hoat _

dong khac
600,000

511,562 Nong nghico |
500,000 466,597
423,641
400,000 Hoat déng kinh té khac _
soag0s 342948
300,000 268,596 290,459 .
200,000
Hoat dong CQQL, NV,
100,000 Khac
- 100,000 200,000 300,000 400,000 500,000 600,000

2016 2017 2018 2019 2020 2021 2022 2023 mVén trong nuéc  mVén ngoai nudc




THANHC@ON TY GIA HA NHIET, THANH KHOAN DOI DAO TAO DU PIA CHO LAI SUAT GIAM

QUALITY MAKES DIFFERENCE
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QUALITY MAKES DIFFERENCE

8.00%
7.00%
6.00%
5.00%
4.00%
3.00%
2.00%
1.00%
0.00%

€coe/tie
€20e/TIn
2c0e/T/1t
2¢coe/tie
¢coeltiL
¢c0e/t/s
cecoeitie
ccoe/tn
T20e/T/1T
T20¢/TI6
Tcoe/TiL
Tc0ert/s
Tcoe/tie
Tcoe/tn
020e/T/1T
0c0c¢/T/6
0c0ce/T/L
0c0e/1/s
0coertie
0coc/TIt
6T0C/T/1T
6T0C/T/6
6TOC/T/L
6T0¢/T/S
6TOC/T/E
6TOC/T/T
8T0¢/T/1T
8T0C/T/6
8T0C/T/L
8T0¢/1/S
8T0C/T/E
8TOC/T/T

€2¢0¢/T/s
€coe/tie
€20e/TIT
2coe/TIt
¢c0e/t/6
¢coe/tiL
¢c0e/t/s
c¢ecoert/e
2coe/tit
T2oe/Tt
Tc0¢/T/6
Tc0ert/L
Tc0ert/s
Tcoert/e
Teoert/t
020e/T/1T
0c0¢/1/6
0c0c/T/L
0coce/t/s
0cocertie
0coe/T/T
6T0C/T/1T
6T0¢C/T/6
6T0C/T/L
6T0¢/T/S
6T0¢C/T/E
6T0C/T/T

3M 6M M 12M 24M

M

oM 12M 24M

M

O

3M

M

—

c
>
3)
»

b
2
3
=




xxxxxxxx

TONG QUAN THI TRUONG TRAI PHIEU
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Gia tri mua lai TPDN trong nam
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+ Nam 2022 gia tri phat hanh TPDN méi cla hau hét cac nhém nganh déu sut gidm manh,
nganh duy nhat tang la néng nghiép (+4.3% YoY).

Day ciing la ndm ching kién sb lwong mua lai TPDN ki luc.

Tuy nhién, van con ap lwc dao han rat I6n sé roi vao thoi diém 2023-2024. Pay chi yéu 1a
céc trai phiéu dwoc phat hanh trong giai doan 2019 - 2021. Cu thé theo wéc tinh ctia VBMA,
trong 2 ndm t&i sé cé khoang 650,319 ty déng trai phiéu dao han (289,819 ty déng vao nam
2023 va 360,500 ty ddng vao ndm 2024).




THANHC@ON

QUALITY MAKES DIFFERENCE

HANG LOAT CAC BIEN PHAP O’ CAP CHiINH PHU

Nghi dinh 08/2023/ND-CP

Nghi dinh 10/2023/ND-CP

Dw thao stra do6i TT16

Van gitv nguyén tac xac dinh NDT ching khoan
chuyén nghiép nhwng lui thdi han tr 16/09/2022
sang ngay 01/01/2024

Hoan thwc hién yéu cau vé xép hang tin nhiém
thém 1 nam sang ngay 01/01/2024 v&i hinh thirc
phat hanh riéng |1&. Riéng dbi véi phat hanh trai
phiéu ra cdng chang van thwc hién theo 16 trinh tai
Nghi dinh 155, phai xép hang tin nhiém tw
01/01/2023

Van cho doanh nghiép tién hanh phan phéi trai
phiéu trong vong 90 ngay. Tt ngay 01/01/2024
mai thye hién theo Nghi dinh 65.

Cho phép céc tréi phiéu da phat hanh tredc day
va con dw ng thi dwoc gia han thém t6i da 2 nam.

B sung vao Diém d Khoan 3: “Viéc doanh nghiép
phat hanh va nha dau tw nam gitr trai phiéu théa
thuan vé viéc chuyén ddi thanh toan khoan géc, lai
trai phiéu dén han thanh khoan vay hoac tai san
khac dwoc thwc hién theo phap luat dan sy va
phap luat cé lién quan”

Diéu 68 Khoan b Bd sung Nghj dinh 43/2014/ND-CP b
sung quy dinh vé co s& giao dat cho NDT sau khi da
duwoc chap thuan NDT khi 1a NDT duy nhat tham gia so
tuyén va dap (rng diéu kién v& nang lwc, kinh nghiém
déi véi dy an dau thau

Didu 5 va Didu 72 Khoan b B& sung Nghi dinh
43/2014/ND-CP bd sung co s, trinh tw, thd tuc dé cép
GCN cho céac cong trinh & cac dw an BDS khéng phai la
nha & (vd: Officetel, condotel..)

Bb sung Nghi dinh 148/2020/ND-CP tai Khoan 1 va 5
Diéu 4 Quy dinh md&i da bb sung ndi dung déi véi cac
dw &an da UB tinh chép thuan nhan chuyén nhwong dé
thwe hién, ma qua thoi han 36 thang ma chwa xong. Ma
dw &n dén nay van con phu hop quy hoach, ké hoach
st dung dat da duwoc co quan cé thAm quyén phé duyét
thi nha dau tw phai thwe hién lai thd tuc d& nghi Uy ban
nhan dan tinh chap thuan theo quy dinh cta Nghi dinh
nay

Khodn a Diéu 68 bd sung lam rd Diéu kién, tiéu chi
chuyén muc dich str dung dét tréng IGa, dat rirng phong
ho, dat rixng dac dung sang muc dich khac dé thuc hién
dy an dau tw

M6t s6 quy dinh khéc lién quan dén quy dinh dat dau
gia phai c6 quy hoach 1/500 déi v&i dy an nha ¢, bo
sung cac quy dinh vé thi gian phé duyét gia dat

Tiéu chi xac dinh kha nang tai chinh theo “quy dinh néi bd” gitra té chirc
phat hanh va té chire tin dung.

Bén hét ngay 31/12/2023, cho phép TCTD mua lai TPDN da ban trong
vong 12 thang (tam ngwng hiéu lwc khodn 11 Diéu 4 TT16).

B6 sung thém TCTD khong dweec mua TPDN c6 muc dich gop von,
mua c¢b phan, mua phan vén gop, hop tac dau tw, hop tac kinh doanh véi
doanh nghiép khac.

Hé s6 no trén VCSH (bao gom ca khoi luong tréi phiéu dw kien phat
hanh) ctia TCPH khéng vweot qua 05 lan von chi s& hiru
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THANHCON BOI CANH VI MO VIET NAM

1. Tang trwéng kinh té gidm tdc, dich vu va dau tw cong 1a ddng lyc tang trwdng chinh cho nam 2023.
2. Ty gia va thanh khoan thj trudng sé khong con cang thdng nhw ndm 2022.
3. Ngan hang nha nwéc phat di thdong diép gidm l1ai suat. Cac ngan hang thwong mai da bat diu ha 1ai suét huy dong.

4. Cac thdng tw va nghj dinh méi g& kho cho thi trwdng trai phiéu, mé&c du van con nhiéu rii ro.




THANHCON BOI CANH VI MO THE GIOI VA VIET NAM

QUALITY MAKES DIFFERENCE

PHA TANG TRUONG BUNG NO
+ Té&ng trwdng bung nd

+ Lam phét bat dau tdng nhanh

PHA TANG TRUONG « Chinh séach than trong PHA TANG TRUONG CHAM/SUY THOAI PHA HOI PHUC

+ Tam ly tiéu dung tw tin THI TRUONG + Niém tin syt gidm + Chinh séch kich thich
+ Tang trwdng kinh t& can bang, lanh manh . | &j sut ngén han ting + Lam phat tiép tuc tdng nhanh « Niém tin tang tr& lai

+ Lam phat & mirc thap . Loi ttre trai phiéu ting + Chinh séach than trong + Lam phéat gidm

THI TRUONG . TTCK tao dinh THI TRUONG THI TRUONG

+  L&i suét & murc trung tinh « Hang héa co ban tang manh + L&i suat ngan han tang « Lai suat ngén han thap

+ Loi tire trai phiéu 6n dinh + Loi ttre trai phiéu ting « Loi ttre tréi phiéu tao day

TTCK tao dinh « TTCK tang

+ Gia hang hoa co ban bat dau tang
Gia BDS ting

Hang héa co ban tdng manh + Gia BbS tao day

PHA SUY THOAI
+ Niém tin tiép tuc yéu

* Lam phéat tao dinh

+ San xuét giam sut

THI TRUONG

+ La&i suét ngan han giam
+ Loi tire trai phiéu gidm
« TTCK tao day

+ Hang hoa co ban yéu
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THANHCON THI TRUONG CHUPNG KHOAN VIET NAM

QUALITY MAKES DIFFERENCE

Dién bién dinh gia Vnindex
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THANHCON THI TRUONG CHUPNG KHOAN VIET NAM

QUALITY MAKES DIFFERENCE

Pinh gia thi triwéong Viét Nam so v&i cac nwéc trong khu vwe

25 ~
20 A
15 +
10 -
5 .
O |
NIKKEI 225 Shanghai DailLoan KOSPI(Han S&P BSE Singapore Malaysia ~ Thailan Indonesia Philippine  Pakistan  Vietnam
(Nhat) Comp Quoc) SENSEX
(Trung (An D0)
Quoc)
mm P/E mmm PE forward 2023 —P/E trailing trung vi
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THANHCON XU HUONG PAU TU 2023

QUALITY MAKES DIFFERENCE

Theme dau tw Co phiéu tiéu biéu
Loi nhuan cbt 16i van tang truwéng tét trong bdi canh kho khan STB, QNS, TDM
DPAu tw cong VCG

“Turn around” CTD, PVD

Cé tlrc cao BMP, QTP

Gia déng ctra

(04/07/2023) Gia muc tiéu Tiém nang ting gia LNST 2023 Tang trwéng LNST Ty suét cé tirc
STB 26,000 36,900 38.5% 7,806 54.9% 0 0
QNS 41,700 52,800 26.6% 1,535 19.5% 30% 7.2%
TDM 37.900 48,200 27.2% 369 67.7% 13% 3.4%
VCG 20,900 24,800 18.7% 990 11.7% 10% 4.8%
CTD 47,400 65,000 37.1% 156 647.7% 0 0
PVD 20,800 25,000 20.2% 161 N/M 0 0
BMP 62,700 74,000 18.0% 718 3.2% 84% 13.4%
QTP 14,400 19,000 31.0% 945 22.7% 16% 11.1%




NGAN HANG TMCP SAI GON THU'ONG TiN (STB)

Gia muc tiéu: 36,900d/cp (+38.5%)




THANHC@ON NGAN HANG TMCP SAI GON THUONG TIN (STB)

QUALITY MAKES DIFFERENCE

Téng quan HOSE: STB Luan diém dau tw

Nganh nghé kinh doanh an Hé X ] ] ;
ganh nghe Kinh coan Ngan Hang = Hoat dong kinh doanh cai thién nhiéu so voi qua khtr, chat lwong tai san ngay cang tot, ng xau & mirc
Vén diéu |& (ty VND) 18,852 ty thap.
Vén hoa thi trwdng (ty VND) 46,753 ty = Cac tai san tir thwong vu sap nhap véi ngan hang Phwong Nam da gan duoc gidi quyét xong. Trong
nam 2023, STB s€ dw phong xong trai phieu VAMC.
Tang trwdng TTN 5 nam (%) 24.8%
3 ] 5 = Két qua kinh doanh 2023 — 2025 sé& téng trwdng rat manh nhé giam ap lwe dw phong va lai dw thu.
Tang trwédng EPS 5 nam (%) 33.7%
ROE (2022) 13.8%
Ty suét cb tirc 2022 0% Dw phéng Ket qua kinh doanh
PE Trailing (x) 9.27 x Dw phong KQKD 2023 - 2025
40,000 - 90.0%
AU cO TT%
Co cau cé dong 35,000 SaaZd |- 80.0%

30,079 - 70.0%

- 60.0%

50.0%

40.0%

30.0%

S6 ¢6 phiéu lwu hanh: ’ L 30.000
1,885,215,716 Nhém T[am Bé ! 26,140 26,890
(dang kiém soat o
Khac b&i VAMC) 25,000
35% 33%
20,000 17,271 [l 17,704
15,000
) 10,000 20.0%
Ong Duong
Cong Minh 5,000
3%

10.0%

0.0%

0
2018 2019 2020 2021 2022 2023F 2024F 2025F
Nwd&c ngoai

29%
’ mmm Total Operating Income (TOI) mmm Net profit —e— Tang trwdng LNST
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THANHCONG NGAN HANG TMCP SAlI GON THUONG TiN (STB)

QUALITY MAKES DIFFERENCE

Hiéu qua hoat déong Co cau NPL + SML
. _ ) mmm Nocanchuy mmm  No dwdi tiéu chuan No' nghi ngo
16.0%0mmmm |_N thuan tr HDKD trwéc CF DPRR = L ¢i nhuan sau thué —e— ROA 1=1/6ROE6,000 No x&u —e— NPL +SML
14.0% 14,000 18000 1 r 9.0%
12.0% 12000 00907  8.0%
e ! 14,000 - 6.4% - 7.0%
8.0% 8,000 10,000 - - 5.0%
8,000 - - 4.0%
6.0% 6,000 '
' l[ 2506 2.6% oo
4 0% 2,000 6,000 | B4 — 1 99 1 2-2% [
4,000 - - 2.0%
0.0% 0 0 - 0.0%
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
Trai Phiéu VAMC NIM va thu nhap lai cho vay
m  Trongdé: TP VAMC  mDuy phong tréi phiéu VAMC 12,000.00 321%  3.50%

5,000 - 629 @ Q1/2021 Q2/2021 Q3/2021 Q4/2021 Q1/2022 Q2/2022 Q3/2022 Q4/2022
O |

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

50,000 - 10,000.00 3.00%

45,000 - 43,267 40,233 2.25% 2.50%

40,000 - 37,301 8,000.00

35,000 - 33,647 2.00%
’ B 6,000.00

30,000 - 7, 1.50%

25,000 1 21,515 4,000.00

20,000 1.00%

15,000 - 2,000.00 0.50%

10,000 - 5 035 o

mmmm Thu nhap 1ai cho vay khach hang === NIM




CTCP BUONG QUANG NGAI(QNS)

Gia muc tiéu: 52,800d/cp (+26.6%)




CTCP PUONG QUANG NGAI (UPCOM: QNS)

Luan diém dau tw

Téng quan doanh nghiép UPCOM: QNS

: TCSC khuyén nghi Mua c6 phiéu QNS cho nhirng nha dau tw wa thich ¢ phiéu cé nén tang co
Nganh nghé kinh doanh Hang tiéu dung ban tét va hoat dong kinh doanh ting trwdng theo nhirng luan diém sau:

=  Pdéc quyén thj trwéng sira dau nanh hdp gidy véi tdng trwdng 6n dinh, gia dau vao c6 xu hwéng

e elisl 5 (7 HND), Sl giam giup cai thién bién lgi nhuan.
Vén hoa thj tredng (ty VND) 14,313 = Mang duong ky vong hoi phuc manh mé nhe hwéng loi vé gia tir thué chong ban pha gia va
nang lwc hoi phuc vung nguyén liéu nhanh chéng cia QNS.

Tang tredng Doanh Thu 3 nam (%) 3.2% = QNS duy tri tinh hinh tai chinh lanh manh, vi thé nhiéu tién mé&t & cac khoan twong dwong tién,

Tang trwéng LNST 3 nam (%) 1.3% cling nhu str dung it no vay.
binh gia

ROE 16.1% Gia tri hop ly ctia ¢ phiéu QNS dwoc xac dinh & mirc 52,800 VND dwa trén dinh gia PE muc tiéu
13 1an.

P/E 9.8x

Dividend Yield 7.5% Pon vi: Ty VND 2019 2020 2021 2022 2023F

3 3 3 - 0, - 0 0, 0, 0

Ban lanh dao va BLQ (Bao gdm Thanh Phat) 32 68% Téng truong DT 4.3% 15.6% 13.1% 12.9% 12.3%

LNST 1,292 1,053 1,254 1,285 1,535
Vina Capital 7.02%

Tang trurong LNST 4.2% -18.5% 19.1% 2.5% 19.5%
Nutifood 5.33%

EPS (VND) 4,350 3,459 4,117 4,264 5,093
Khac 54.97% C6 tirc tién mat (VND) 3,000 2,000 3,000 3,000 3,500
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THANHCONG MANG S(’A DAU NANH DUY TRi TANG TRUWONG ON DINH

QUALITY MAKES DIFFERENCE

Gia dau nanh nguyén liéu twong quan cao v@i bién lgi nhuan gop mang Sira o o ) ’ .
*+ Gia dau nanh nguyén liéu va cac loai NVL khac (chiém 47% gia von mang

20 Q312022 stra) dang c6 xu huéng gidm tré lai ké tw gitra nam 2022. Trong khi d6, gia ban
18 ® Gia dau nanh nguyén ligu dau ra ctia QNS van tang khodng 5-6% moi nam.

16
14
12
10

A 45% .
A 44% «  Thi trworng sira dau nanh sé duy tri tdng trwdng 6n dinh & mc 5% - 7% méi

nam trong giai doan 2022 — 2025 (Theo Euromonitor). Hién nay, ngw&i tiéu dung
dang c6 xu hwéng chuyén sang s&r dung si*a dau nanh déng goi cé thwong hiéu

thay vi sa&n pham tlr cac co s& truyén théng nho 1&.

(USD/tan)

A Bién lgi nhuan gép mang sira

« QNS c6 loi thé la ngwdi dan dau trong thi trwéng sira dau nanh hop gidy voi gia

8
6 ban hop ly va hé thong phan phdi rong khap. QNS hién nay chiem hon 87.8% thi
4 phan sira dau nanh hdp giay tai Viét Nam.
2
0
1/2/2015  1/2/2016  1/2/2017  1/2/2018  1/2/2019  1/2/2020  1/2/2021  1/2/2022
Nguén: Macrotrends
(9 dbng) Két qua kinh doanh mang sira dau nanh (theo quy) Thi trwdng sira dadu nanh duy tri téc dd tang trwdng dn dinh
y dong
1400 mmmmm Doanh thu Loi nhuan gop e Bién |¢i nhuan gop 47.0%
\
o -
1200 L 45 09 _1 / ——
1000
F 43.0%
800
F 41.0%
600
I 39.0%
400
- L 57.0% 238 256
0 35.0%%
Q1/2020 Q2/2020 Q3/2020 Q4/2020 Q1/2021 Q2/2021 Q3/2021 Q4/2021 Q1/2022 Q2/2022 Q3/2022 Q4/2022 2019 2020 2021 2022F 2023F 2024F 2025F
Nguén: QNS Nguén: Euromonitor




THANHCON MANG DUONG LA PONG LUC CHINH DAN DAT TANG TRUONG NAM 2023

QUALITY MAKES DIFFERENCE

Nang Iwc cung trng clia viing nguyén liéu héi phuc San lwong dwong tiéu thu dw kién tang trwéng

1 cach nhanh chong 250000 manh mé trong nam 2023

2500

m San lvong dwong tlr mia

olo ~
200000 66 7
2000 ~ mSan lwong dwong tir duwdng thd "/
€ e - >
1500 150000 /
ETIGA

1000 J 100000

500 I I 50000

0

triéu Tan)

2017 2018 2019 2020 2021 2022 2023 2020 2021 2022 2023
Nguén: QNS i Nguon: QNS
025 Gia dwong neo & vung gia cao nhat lich stP 6 nam 25000 Két qua kinh doanh 2T/2023 phan anh dau hiéu tich cwc
0.2 20000 1600 > H Doanh thu LNTT A Doanh thu so véi cung ky A LNTT so vd&i cung ky
c
1400 | %8 A 300%
0.15 15000 1500 | & A 260%
1000
0.1 10000 g4
0.05 5000
400
200
0 T T T T T T O
1/1/2017 1/1/2018 1/1/2019 1/1/2020 1/1/2021 1/1/2022 1/1/2023 0 N
Mang dwdng Mang sira F&B khac Tong
——World sugar price  =====Vietnam RS Sugar  Nguén: Euromonitor Nguén: QNS
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CTCP NUYOC THU DAU MOT (TDM)

Gia muc tiéu: 48,200d/cp (+27.2%)




TONG QUAN DOANH NGHIEP

Téng quan doanh nghiép HSX: TDM Luan diem dau tw
Nganh nghé kinh doanh 5 . h _ z ; et e e
g 9 Cung cap nuoc sac = TDM s& hiru danh muc dau tw chat lwgng, gia tri I&n hon von hda cua cong ty.
Vén cha sé hivu (ty VND) 2,041
» San lwong nuéc tang trwdng tdt, loi nhuan tdng nhanh khi cac dw &n mé rong bat dau dat diém hoa
Vén héa thi treong (ty VND) 3,454 von.
Tang trwdng DT 3 nam (%) 11.5%
Tang trwdng LNST 3 nam (%) 14.5%
ROE 10.8%
Ty suét cb tirc 2022 13% tién mat Doanh thu 346 386 417 479 517 575 640
PE Trailing 10.9x
T&ng trwdng DT 21.0% 11.6% 8.0% 14.9% 7.9% 11.2% 11.3%
LNST 204 173 329 220 369 416 475
Ban l&nh dao va bén lién quan 32.06%
Khac 60.63% T&ng trwdng LNST 7.4% -15.2% 90.2% -33.1% 67.7% 12.7% 14.2%
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THANHCONG GIA TR] CAC KHOAN PAU TU HIEN NAY DANG BANG VON HOA TDM

uuuuuuuuuuuuuuuuuuuuu

_ Ty & s& hivu Sé lwong cb phiéu Gié tri cb phiéu Gié tri khoan dau tw

37.42% 72,190,664 49,400 3,083
DNW 12.06% 14,472,000 27,000 391
CTCP Tw van va Cép thoat nwdc moi trudng 25.00% 5
CTCP Cép nwéc Gia Tan 20.90% 197
Tong 3,676
Két qua kinh doanh va phan phéi lgi nhuan BWE Két qua kinh doanh va phan phéi lgi nhuan DNW
800 744 742 20.0% 450 20.0%
389
200 400 366
16.0% 16.0%
300
500 13% 0 .
12.0% 250 12.0%
400 200
300 8.0% 8.0%
150 %
200
4.0% 100 61 4.0%
100 50 .
0 0.0% 0 0.0%
2016 2017 2018 2019 2020 2021 2022 2016 2017 2018 2019 2020 2021 2022
mmm | NST —Ty |& chi tra cb tirc mmm | NST —Ty l& chi tra cb tic




THANHCON LOI NHUAN SE TANG RAT NHANH KHI CAC DU AN MO’ RONG PAT PIEM HOA VON

QUALITY MAKES DIFFERENCE

Hiéu suat sir dung anh hwéng rat Ién dén hiéu qua kinh doanh cta cac nha may nwéc

Chi phi cb dinh hién nay dang chiém hon 60% co' cau chi phi san xuét kinh doanh ctia TDM. Do d6, hiéu suat s& dung nha may sé anh hwéng rat Ién dén két qua kinh
doanh clia doanh nghiép. Trong giai doan 2019 — 2021, TDM da tap trung rat nhiéu ngudn lwc cho viéc mé réng cong suat & ca 2 nha may nwéc Di An va Bau Bang
nham phuc vu nhu cau dang téng trwdng manh mé & 2 khu vwe nay. Cho ndm 2021, hiéu qua hoat déng ctia doanh nghiép sé& chwa cé nhiéu cai thién do cac nha may
m&i bat dau dwa vao hoat déng khién chi phi khdu hao tang I&n trong khi hiéu suét s dung nha may chwa cao. Tuy nhién, cho giai doan 2023 — 2025, chiing t6i cho
rang hiéu suét hoat dong bat dau cai thién manh mé, loi nhuan sé tang nhanh khi hiéu suét hoat ddng cac nha may méi vt qua diém hoa von.

Hiéu suat str dung nha may nwoc cua TDM Co cau chi phi san xuat kinh doanh TDM 2022
100,000,000 140.0%
90,000,000
120.0% ]
80,000,000 = Khau hao
70,000,000 100.0%
60,000,000 . I 80.0% = Dich vu mua ngoai
50,000,000
40,000,000 60.0% o
= Nguyén vat liéu
30,000,000 40.0%
20,000,000 A
20.0% Nhéan cong
10,000,000
0 0.0%
2016 2017 2018 2019 2020 2021 2022 Khac
mmmm COng suat thiét ké (m3) mmmm San lwong nwéc san xuat (m3) Hiéu suét s dung

www.tcsc.vn




TONG CTCP XNK VA XAY DUNG VIET NAM (VCG)

Gia muc tiéu: 24,800d/cp (+18.7%)




TONG QUAN DOANH NGHIEP

Téng quan doanh nghiép HSX: VCG
Nganh nghé kinh doanh Xay |&p
Vén cha sé hivu (ty VND) 10,026
Vén hoa thj tredng (ty VND) 10,179
Tang trwdng DT 3 nam (%) -3.84%
Tang trwdng LNST 3 nam (%) 4.56%
ROE 11.6%
Ty suét cb tirc 2022 10% tién
PE Trailing 9.5x
Pacific Holdings 62.9%
Khéc 37.1%

Luan diém dau tw

» Pau tw cdng dang dwoc chinh pht ddy manh trong ndm 2023.

» VCG la nha thau dwoc bd GTVT chi dinh thyc hién 4 géi thau trong dy an dwéng cao tdc Bac —
Nam Giai doan 2 vé&i téng gia tri trang thau wéc tinh hon 8,000 ty.

= Tinh hinh tai chinh tét, ty suét cé tirc dat 5%.

Loi nhuan sau thué VCG

2000
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1341
1200
782
800 684
391 >0 91 394
N B I I
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THANHCOKN PAU TU CONG LA PIEM TUA TANG TRUWGO'NG CHO NAM 2023

uuuuuuuuuuuuuuuuuuuuuu

Dw an thanh phan Chiéu dai (km) Gia tri (Ty) NIERGED

B&i Vot — Ham Nghi 35.3 5,232 VCG, TCT 319 BQP

Viing Ang — Biing 56.0 5,300 Tap doan Son Hai, VCG, CTCP XD 368, CTCP 484, CT 479

VCG, CTCP XD Trung Nam 18 E&C, CTCP XD&TM Thuan An, CTCP XDDV
Quy Nhon — Chi Thanh 62.0 5,400 &TM 68, CTCP Hai bang

Van Phong — Nha Trang 83.0 3,055 VCG, Tap doan Son Hai




CTCP XAY DUNG COTECCONS (CTD)

Gia muc tiéu: 65,000d/cp (+37.1%)




THANHC@ON

QUALITY MAKES DIFFERENCE

CONG TY CO PHAN COTECCONS - CTD

Téng quan doanh nghiép

Nganh nghé kinh doanh
Vén CSH

Vén héa thi trwdng (ty VND)
Tang trwédng DT 3 nam
Tang trwdng LNST 3 nam
ROE

Ty suét cb tirc 2022

PB

Co cau c6 dong

Kustocem

Céng ty TNHH MTV Thanh Cbéng
The8th

Preston Pacific Limited

VOF Investment Limited

Khac

HOSE: CTD

Xay dwng

8,214

3,266

-15.1%

-69.1%

0.3%

0.4x

17.6%

14.1%

10.4%

3.9%

3.1%

50.9%

Luan diém dau tw

= Luong tién rong lon gitp CTD c6 thé canh tranh 6t so v&i cac doanh nghiép trong nganh trong béi canh méi truong |3
suat tang manh.

= Backlog I6n, lién tuc tring thau cac dw an FDI va dau tw cong.

= Ap lyc trich lap dw phong khodn phai thu trong ndm 2023 gidm dan khi da hach toan nhiéu trong nam 2022.

Lo nhuan sau thué CTD

1800 1653

1600 1510

1422
1400
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800 666
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400 327 334

200 157
24 21
0
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THANHCON CONG TY CO PHAN COTECCONS - CTD

QUALITY MAKES DIFFERENCE

Sw sut gidm cua thi treong bat dong san trong nam 2022 da anh hwéng lon dén gia tri hop dong ky moi va backlog cia CTD. Trong boi canh d6, CTD dang
hwdng dén 2 phan khac dy an van con r]hiéu‘du’ di‘a tang tru’(’):ng trong nam 2023 la FDI va dau tw céng. Trong Q3/2022, CTD da cbng bod tring thau dw an nha
may Lego & Binh Dwong va hién dang dau thau nhieu dy an dau tw cong khac.

Gia tri hop dong ky méi va Backlog CTD
35,000

31,000

30,000

0
28,0 O7,000 27,000

25,000 25,000

25,000 > 802

22,000 21000

20,000
17,000
15,000 14,000

12,000

10,000 9,000

10,000

5,000

2014 2015 2016 2017 2018 2019 2020 2021 2022
m Gia tri hop ddng ky maoi m Backlog




THANHCON CONG TY CO PHAN COTECCONS - CTD

QUALITY MAKES DIFFERENCE

S6 lwong nhan vién tai Coteccons Tinh hinh tai chinh CTD

3,000 7,000

2,720 5,790

2,500 6,000

2,000 5,000 4,672 4,460
1 4,043 3,859
3,641 !

1,500 4,000 3,276
3,000

1,000 2,390
2,000

500 1,098 1,077
1,000
: .
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Dién bién dinh gia PB
4.00
3.50
3.00
2.50
2.00
1.50
1.00
0.50
0.00
01/03/2012 01/03/2013 01/03/2014 01/03/2015 01/03/2016 01/03/2017 01/03/2018 01/03/2019 01/03/2020 01/03/2021 01/03/2022 01/03/2023




TONG CTCP KHOAN VA DICH VU DAU KHi (PVD)

Gia muc tiéu: 25,000d/cp (+20.2%)




TONG QUAN DOANH NGHIEP

Tong quan doanh nghiép HOSE: PVD Luan diém dau tw
Nganh nghé kinh doanh D&u khi . .

«  Thi trwdng khai thac dau khi dang soi noi, gia cho thué gian khoan tang cao
Vén diéu 1& (ty VND) 5,563
Vén hoa thj tredng (ty VND) 9,449 «  Céc gian khoan déu c6 cong viéc trong nam 2023, hiéu huét hoat déng ting cao.
Tang trwdng Doanh Thu 3 nam (%) -10.0%
Tang trwdng LNST 3 nam (%) -53.3%
ROE (2021) 0.1% Dw phdng LNST 2023
Cd tirc 2021 10% cb phiéu 250

200 197 184 186
Trailing P/B 0.68 161

150 129

45
PVN 50.5% 20 . 20
0 I

Dragon Capital 10.1%

-50
Nwd&c ngoai khac 7.2% -100

-103
. -150

Khac 32.2% 2016 2017 2018 2019 2020 2021 2022 2023F




THANHCON HOAT DONG THAM DO VA KHAI THAC DAU KHi DANG DAN SOI NOI

Gia cho thué gian khoan Jackup tai khu viec Dong Nam A hién nay da ting lén 125,000 USD/ngay. Theo ISH Market, gia cho thué cé thé duy tri trén
120,000 USD/ngay trong nam 2023

Gia cho thué gian khoan Jackup tai khu viwee Déng Nam A (Nghin USD/Ngay)
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THANHCON GIA CHO THUE GIAN KHOAN CUA PVD TRONG NAM 2023 SE CAO HON PANG KE

QUALITY MAKES DIFFERENCE

Gia cho thué gian khoan ctia PVD sé& dan cao hon khi ki cac hop d??ng m¢@i. Cho nam 2023, wdc tinh gid cho thué binh quan cQa PVD dat 80,000 USD/ngay, cao hon
33% so v&i mlrc 60,000USD/ngay cia nam 2022. Ngoai ra, hiéu suat hoat ddng cac gian khoan ctia PVD trong nam 2023 dw kién ciing sé tiép tuc tang Ién

PVD | VSP — Ca Tam Vietsopetro (Vietnam) JVPC (VN) Valeura Energy (Thailand)

PVD Il Pertamina (Indo) Pertamina (Indonesia)

PVD lli Repsol — KNWD Hibiscus (Malaysia)

PVD VI POVO - 2 firm POVO (Vietham) PVEP (Vietham) SKI (Vietnam) PCSB (Malaysia)
(I?r\;%)v BSP Brunei Shell Petroleum (BSP) (Brunei)

Landrig GBRS GBRS (Algeria)




CTCP NHUA BINH MINH (BMP)

Gia muc tiéu: 74,000d/cp (+18.0%)




TONG QUAN DOANH NGHIEP

" n ~ SR A
Téng quan doanh nghiép HSX: BMP il Luan diém dau tw
Nganh nghé kinh doanh Ong nhura * Gia hat nhwa PVC dau vao gidm manh gitp bién loi nhuan gop tiép tuc duwoc cai thién.
Vén diéu I& (ty VND) 819ty
P . = Kh&u hao tai san cb dinh sé gidm vao nam 2024.
Von hoa thi tredng (ty VND) 4,780
Tang trwdng DT 3 nam (%) 10.3% Ty suétcd tire cao, dat 13.4%
Tang trwdng LNST 3 nam (%) 18.0%
ROE (2022) P 3-8 Dvw phong KQKD 2023
(. x \ 800
Ty suét cb tirc 2022 80% tién . 7>
700 .,
PE 6.8x °
600
519 523
500 465
£ R an 428 423
Nawa Plastic Industries 54.4% 300
214
KWE Beteilgungen 10.0% 200
Nwdc ngoai khac 21.1% 100
0
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THANHC@ON GIA NGUYEN VAT LIEU PAU VAO GIAM MANH

QUALITY MAKES DIFFERENCE

Gia hat nhwa PVC (CNY/Tan)
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THANHC@ON BIEN LOI NHUAN TANG MANH NHO GIA BAN DAU RA TANG CAO HON

QUALITY MAKES DIFFERENCE

Loi nhuan gdép BMP (Triéu/Téan)
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THANHCON CHI PHi KHAU HAO SE GIAM MANH VAO CUOI NAM 2022

QUALITY MAKES DIFFERENCE

Tai san cé dinh hiru hinh
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CTCP NHIET DIEN QUANG NINH (QTP)

Gia muc tiéu: 19,000d/cp (+31.0%)




THANHCON CONG TY CO PHAN NHIET DIEN QUANG NINH - QTP

QUALITY MAKES DIFFERENCE

Téng quan doanh nghiép UPCOM: QTP Luan diém dau tw
Nganh nghé kinh doanh Séan xuét dién - .
= Chu ky La-Nina kéo dai ttr 2020 sap két thuc gilp cho cac nha may nhiét dién dwgc huy déng nhieu hon, gia thi tredng
Vén CSH 6,169ty dién cao hon.
. = QTP du kién trd xong no vay vao gitra ndm 2023.
Von héa thi treong (ty VND) 6,570 ty
= C6 tlrc cho nam 2022 wéc tinh khoang 1600d - 2000d/cp, ty suét cb tirc hon 12%.
Tang trwédng DT 3 ndm 1.6% - L .
= DPinh gia co phiéu & mirc hap dan véi EV/EBITDA 3.8 lan.
Tang trwdng LNST 3 nam 5.7%
ROE 12.5%
Lo nhuan sau thué QTP
Ty suét cb tire 2021 16% tién mat
2000
PE Trailing 8.5x 1500 1375

£ 2 an 1000
Co cau co dong

945
709 660 617 770
500 367
Gencol 42.0% 275
7 [ ]

0
PPC 16.4%
-500
SCIC 11.4%
-1000
Vinacomin 10.6%
-1500 ezl
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THANHCON CONG TY CO PHAN NHIET PIEN QUANG NINH - QTP

QUALITY MAKES DIFFERENCE

Mid-March 2023 IRl Model-Based Probabilistic ENSO Forecasts

ENSO state based on NINO3.4 SST Anomaly Neutral ENSO: -0.5 *Cto 0.5 °C

Historical Nino 3.4 Sea Surface Temperature Anomaly
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No¢ vay cua QTP qua cac nam Dong tién CFO qua cac ndm
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