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Chién lwoc thi trwong

Tinh dén ngay 11/05, 1.095 cong ty
niém yét trén ba san ching khoan,
chiém 94,3% vén héa thj truong, da
c6ng bé KQKD Q1/23.
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Khéi dau gap ghénh cho nam 2023

LN rong toan thi trweong trong Q1/23 da giam 18,1% svck, dwoc cdi thién
S0 v&i mirc giam 31,9% svck trong Q4/22.

Trong sé cac cong ty thudc coverage clia ching téi da béo cao KQKD
Q1/23, chang t6i nhan thay nhiéu doanh nghiép khéng dat ki vong hon 13
vuwot du béo vi 46% thap hon wéc tinh clia ching toi.

Tang trwéng I nhuan rong Q1/23 tiép tuc gay that vong

Theo wac tinh cda chung toi, téng loi nhuan (LN) rong Q1/23 cla cac cdng ty niém
yét trén 3 san (HOSE, HNX, UPCOM) giam 18,1% svck, mtrc giam thap hon so voi
Q4/22 (-31,9% svck). Trong s6 60 cong ty thuéc pham vi coverage cla chung t6i da
cobng bd Két qué kinh doanh Q1/23, 44% theo séat dw phong trong khi 10% vwot dw
bao va 46% khong dat ky vong cla chung toi.

Mot quy dang that vong déi véi cac DN Thép, Hoa chéat va Chieng khoan

LN rong Q1/23 clia cAc nha s&n xuét Thép niém yét gidm 93,3% svck, cai thién dang
ké so v&i 2 quy 16 rong trwdc do nhd (1) gia ban thép phuc hdi va (2) hoan nhap dw
phong gidm gia hang tén kho. Nganh Héa chét kéo dai xu huwéng gidm véi LN rong
Q4/22 va Q1/23 gidm lan lwot 22,5% svck va 71,9% svck do gia phdt pho va phan
bén gidm sau. Cac cong ty Chirng khoan ghi nhan LN rong gidm manh 67,0% svck
do thanh khoan thi trwéng gidm 63,1% svck trong Q1/23. Cac cong ty san xuat Thép,
Hoa chat va Ching khoan ciing nhau lam tang trwdng LN toan thi trwéng gidm 13,5
diém % trong Q1/23.

Du lich & Giai tri va Bat doéng san la dong lwc ting trwéng hang dau trong
Q1/23

Trong giai doan kho khan, cac DN phat trién Bat dong san (BDS) van dat mic ting
trwéng LN rong 28,3% svck trong Q1/23, chii yéu nhér déng gép ctia VHM (+162,5%
svck) nhé ghi nhan cac giao dich ban buén sé lwong 16n. Tuy nhién, néu loai triv
VHM, LN rong cta cac nha phat trién BDS da giam 40,4% svck trong Q1/23. Dang
chd y, nganh Du lich & Gidi tri da dan quay tr& lai dung quy dao, lan dau tién ghi
nhan LN rong duwong hon 200 ty ddng ké tir sau dich Covid-19. Két qua nay phan
Ién dwoc déng goép bdi viec HVN 16 103,6 ty ddng trong Q1/23 (so véi khoan 16
2.613 ty dong trong Q1/22). Nganh Bt dong san va Du lich & Giai tri cung nhau
déng gop 4,9 diém % vao tang trwéng LN rong Q1/23 cda toan thi trweng.

Bién logi nhuan gop cai thién, ty 1é don bay ting

Bién LN gdp thi trwdng (khéng bao gdm ngan hang) Q1/23 tang nhe 0,1 diém % so
v&i quy truede, 1an tang dAu tién ké tlr Q3/21 véi s cai thién Ién nhat dén tr nganh
Du lich & Giai tri (+21,9% diém), Thép (+7,0% diém), Xay dwng & Vat liéu (+4,6%
diém). Ty lé don bay cla thi trwdng (khdng bao gdm ngan hang) tang lan dau tién
ké tlr Q1/22 do téng ng ngan han téng 2,3% sv quy trwéc trong khi tdng vén chi s&
htvu gidm 2,0% sv quy trwde. Chi phi 1ai vay trung binh trén thi trwdng gidm tw 6,0%
xubng 5,9% do |ai suat gidm trong Q1/23.

Hinh 1: Téng trwéng doanh thu va loi nhuén rong hang quy svek (Q1/19-Q1/23)
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KQKD cac doanh nghiép vén héa vira va nhé bi N . B} . y .
anh hwéng nang né hon trong Q1/23 _Tangl  Tang Tang Tang  Tang Tang
N K ) = trwéng DT| trwéng trwéng trwéng trwong trwong
Tong LN rong cac doanh nghiép VN30 trong Q1/23 Q1/23| DT Q/22| LNR Q1/23| LNR Q1/22 LNR 2022 LNR Q4/22
giam 11,1% svck, tich cwc hon so véi nhém von hoa
I&n (-12,4% svck). Lei nhuan cta nhém vén héa Ién Toan thj trwong -1,1%]  23,6% -18,1% 36,6% 6,4%  -31,9%
sut gidm nhiéu hon so v&i VN30 chi yéu la do DPM (- HOSE 1,3%|  234%|  -17.5% 34,5%  3,8%  -29,7%
87,7% svck), DCM (-84,9% svck) va VGI (-68,8% VN30 50%| 204%| @ -11,1% 233%  51%  -11,5%
svck). Vén héa Ion 520 253%| -124%|  302% 151%  -19,5%
Loinhuan Q1/23 ctia nhém vén héa trung binh va nr)c’) Vén hoa wra -12,0%|  24,0% -39,8% 28,7%  -18,7% -67,6%
giam manh lan luot 39,8% svck va 38,5% svek, thap | vén hea nho 520 17.8%| _ -385%|  246% -259%  -60,6%
hon so v&i Q4/22 do ty gia hdi doai 6n dinh va 1ai suat
thap hon.
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Lei nhuan cua VN30 giam 11,1% svck trong 1Q23

14 doanh nghiép trong VN30 ¢6 tang trudng LN rong 200%  -150%  -100%  -50% 0% 50%  100%  150% 200;/0
kha quan trong Q1/23, dan d4u 1a VRE (171% svck), Ve i
VHM (162% svck) va PLX (155% svck). VRE hwdng PLX 1 154,7%
loi sau khi két thiic géi hd tro' chi phi thué cho khach BID = 53,1%
hang ciing nhuw téi wu hoéa chi phi hiéu qua. VHM tang E(T;E :,:%8019‘1 i
trwdng LN manh do (1) ban giao tai dw an Vinhomes FPT == 206%
Ocean Park 2 va (2) ghi nhan céac giao dich ban budn V\gg fé%gf%
tai Vinhomes Ocean Park 2 & 3 v6i tong LNTT 1a 8,5 BVH = 12.2%
nghin ty dong, chiém 56% LNTT cta VHM trong MBB = 10,5%
Q1/23. PLX phuc hoi tw murc thap trong Q1/22 nho& ?Bg - g-ng
ngudn cung xang dau 6n dinh tir cac nha may loc dau CTG 1 31%
trong nwéc (cha yéu la Nghi Son). GAS 2,3% 1
N lai, trong Q1/23, LN rong clia MWG giam manh o A% ==
guocial, trong ’ 9 g Al VNM -18,00 -
98,5% svck, phan anh tac dong tiéu cwc clia nhu cau TCB 18,3% =
tiéu dung giadm trong béi canh |4i suét cao va viéc mot pow -26,0% mm—
vai cong ty tai chinh tiéu diing bj didu tra. Mac du LN e ZOPR
rong Q1/23 ctia HPG sut gidam 95,2% svck nhwng HPG KDH -33,1% —
van cho tin hiéu tét khi LN rong dwong sau 2 quy bj 16 GVR -47,9% e—
truéc d6 nho (1) gia thép phuc hdi va (2) hoan nhap oS R
dy phong gidm gia hang ton kho. MSN 86,50 S —
Dang chu y, NVL ghi nhan khoan 16 337 ty déng trong it o
Q1/23 (Q1/22: +1.079 ty dong) do cac yéu t6 thj treeong MWG 08,50 ——
khién doanh thu chuy&n nhwong b4t ddng san suy yéu NVL | -135,0%

(-70,6% svck).
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Bién LN gép cua thi trwdng bao hiéu sw cai thién a5, 01805 23.1%

N o er N . PR . s . o 19,7% 0%
Dya trén wéce tinh cta ching t6i, bién LN gdp cia thi 229 o7 s 10t 20,8% 22.4%
truong (khéng bao gdm ngan hang) trong Q1/23 da 200 0% | _195% 19,1% 199% . 17a%
o o . . . 17.8% 18,8% 18,2%
tang 1én 15,5% tr mirc 15,4% trong Q4/22. Nhom 18% 19,8% 8,0%

nganh chirng kién mirc tang bién LN gop cao nhét so 16% =T ) 173%181“/01”0/:3'% 18‘3%170%
voi Q4/22 bao gom: Du lich & Giai tri, Thép, Xay dwng 14% 1620 171% 15.7% ‘ 163% s | 15.5%
& Vat liéu. Trong khi do, cac nhdm nganh Bat dong 12% 14.1% 15:4%
E?\ln, !—Ioa_ E:hat va hBaQ‘lte bi anh hwéng béi viéc bién 0\\@&@ &\qd‘\\qg& O&u d"‘\% 0& 0& O& &\q’ o& R qf,;u @mo&m d\{,
gop glam manh nhat. Bién LN géptoan thi trwdng (Trlr Ngén hang)
Bién EBITDA thi trwong (Trir Ngan hang)
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Chi phi no’ giam trong khi don bay tiang . - o

N ,GX .U%
Ty 1& don béy toan thj trwong (khéng bao gom ngan 6,5%
hang) lan dau tién tang 1én ké tir Q1/22 do téng no 0,7x i n I -1 [ 6,0%
ngan han tang 2,3% trong khi tbng vén chd sé& hiu oo - a I 2[5)3’
giam 2,0% sv Q4/22. Chi phi |&i vay trung binh trén thj o 4'5%‘:
trwdng giam tir 6,0% xudng 5,9% do (1) lai suat tien 0.5x 4.0%
glri 12 thang clia cac ngan hang thwong mai giam 50 3,5%
diém co ban vao T3/23 tr murc dinh vao T1/23 va (2) 0,4 NN 3,0%
NHNN c&t giam |5i suat tai chiét khdu va Iai suét tai M AU GRS RGN q§9z§ﬂ'§f'\\'f?

A e o) AR s o oy iR o SFPFF P FIFFF IS o
cap von lan lvot la 1% diém va 0,5% diém vao T3/23.
mmmmm Chi phi l&i vay (phai) Hé sé D/E toan thi trirérng (trai)
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Hinh 2: Tang trwéng LN rong Q1/23 theo nhém nganh (% svck)

) Bang gdp vao
% von héa nganh Tang trwérng DT - . tang trwdrng LN Tang treéng LNR Tang tréng LNR
dé cong bd BgCTC ¢ Q%uzs Tang triong LNR Q1123 to&ﬁ thi trl.r%'ng ¢ Et‘wzz ’ %wzz
Q123
Thi trrdrng [ 94,3% 1,1% e 15,15 36,6% [ ] _31,9%
¥ duee @ 95,6% 7 4% | 3s9% 10,2% 23,9% i 9.2%
Bét ddng san ® 98,2% 50,.7% | 233% i 2 9% _15% : -0,9%
Bio hiém @ 100,0% §,9% i 92% i0,1% 7.5% ] 9,8%
DV tign ich ® sz2% B 13,3% 1 26% 10,1% 51.7% ] 30,5%
Wn tai @ 57,5% 0,3% i18% 10,0% 32.7% § 2.7%
Ddu khi @ 99,9% -0,2% b -06% | 0,0% 7,5% ] -9,3%
Céing nghé @ 99,1% 2.0% E 21% L 0,0% £g,4% E -15,6%
Ngén hang [ ) 100,0% 4.4% P 26% | ER 31,7% ] 23,2%
6 t6 ® gos% B -14,8% B 0% ko 1% 41% ] 26,3%
Gify va lim nghiép » s1,1% B 5,4% | EEE i 0,0%[ 11,7% E 74 4%
Db ubng @ sa7% B -3.9% I oo k2% 22,1% E -25,5%
Bign @ 99,5% 3,9% I o1 | TN 54.9% ] 7.5%
Thue phdm [ ) 96,5% 0,0% I oo | B 7% HE 78,2%
Khai khedng ® 98,5% 22 6% I o ko1 z044% R 70,5%
Vign théng @ 99,7% 14,1% [ Bos%| e ] 594,0%
Céng nohiép @ sany R -187% I 7 Eo03% 171% HE 1%
Hang ca nhdn va gia dung @ g7s% B -15,0% | Bos% s0,3% -85,0%
Ban & [ ) s3s% B -18,2% IS - | R 25,0% [ 51,1%
Dich vu tai chinh ® oz1% IR -31,3% IS 0o I = 335% E -99,7%
Héa chat @ szc% N 24, 2% IS o I : - 315.2% E -30,0%
Kdy dung va vt liéu @ sa0% B -12,5% | | TEI8 2¢41% K T75%
Dich vu hé tro @ 82,5% i 142 1% | ko 2% 77.5% IE -138.6%
Kim loai [ ] gz,5% IR -357% I ;- - 1,6% IE -155,1%
Du lich v& hang khéng @ 98,5% i17.8% [ iz ) ) ! M2T%
Bt déng san (loai trir VHM} 030 2% [
{*) Ghinhan I8 trong Q1/22
(**) Ghi nhén 15 trong Q1721
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Hinh 3: Bién LN gép theo nhém nganh (khéng bao gém ngéan hang)
diém % thay déi
bién LNG (Q1/23
Q2/21 Q3/21 Q4/21 Q1/22 Q2/22 Q3/22 Q4/22 Q1/23 sv Q4/22)
Thi trwwong 18,8% 19,8% 18,8% 17,0% 16,3% 15,5% 15,4% 15,5% 0,1%
Hang ca nhan va gia dung 15,0% 13,0% 15,8% 14,8% 15,3% 14,3% 13,2% 12,8% -0,4%
Cong nghiép 13,0% 12,3% 13,9% 14,3% 15,2% 13,5% 12,7% 14,6% 1,9%
Thuc phém 22,8% 25,2% 24,2% 24, 7% 24,0% 23,8% 22,2% 23,3% 1,1%
Xay dwng va vat liéu 14,2% 12,3% 13,8% 16,9% 15,7% 13,4% 11,4% 16,0% 4,6%
Vién théng 34,9% 37,0% 26,8% 39,9% 38,1% 43,2% 36,9% 39,6% 2,7%
DV tién ich 18,5% 19,3% 19,1% 19,9% 22,0% 19,2% 22,6% 22,9% 0,3%
Y duwoc 24,1% 25,2% 25,7% 28,0% 26,6% 28,0% 25,9% 29,2% 3,3%
Khai khoang 12,9% 11,3% 13,0% 11,1% 9,4% 5,4% 7.1% 8,1% 1,0%
Van tai 21,4% 16,8% 26,8% 25,3% 27,9% 22,4% 27,0% 23,8% -3,2%
Truyén thong 18,4% 22,5% 25,6% 28,1% 24,1% 22,5% 20,6% 16,2% -4,4%
Hoa chét 16,9% 14,9% 15,3% 18,1% 17,4% 14,9% 14,5% 15,1% 0,6%
Giy va lam nghiép 34,9% 44,4% 36,8% 23,4% 20,4% 31,4% 34,2% 21,5%
B4t déng san 15,7% 16,6% 14,5% 15,7% 15,4% 15,5% 16,9% 14,9% -1,9%
Ban 1& 14,9% 15,4% 16,1% 26,3% 10,4% 10,1% 7,3% 6,7% -0,6%
Dich wi hé tro -40,0% -32,5% -5,7% -9,7% 5,1% 2,9% -12,9% 9,0% 21,9%
Du lich va hang khéng 14,3% 15,7% 18,0% 19,0% 18,0% 19,6% 16,2% 15,5% -0,7%
bién 26,2% 22,4% 24,2% 25,9% 28,9% 25,9% 23,7% 24,9% 1,1%
Db ubng 28,8% 26,3% 25,8% 28,7% 28,6% 27,3% 28,1% 30,6% 2,5%
Coéng nghé 7.7% 5,4% 6,9% 5,1% 8,2% 2,7% 5,2% 5,5% 0,3%
Dau khi 21,0% 19,0% 12,9% 13,6% 11,5% 0,2% -1,4% 5,6% 7,0%
Kim loai 14,2% 9,9% 14,5% 12,4% 14,1% 14,0% 11,6% 10,4% -1,2%
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Khuyén nghi cé phiéu

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

TRUNG LAP Kha nang sinh I&i ctia ¢ phiéu nam trong khoang tlr -10% dén 15%
KEM KHA QUAN  Kha n&ng sinh I&i ctia cb phiéu thdp hon -10%

Khuyén nghj dau tv duoc dua ra dya trén kha nang sinh 161 du kién cda c6 phiéu, duoc tinh bang tong cta (i) chénh Iéch phan tram
gitra gia muc tiéu va gia thj trwong tai thoi diem cong bo bao cao, va (i) ty suat co tiee dy kién. Trie khi dwoc néu rb trong bao cao, cac
khuyén nghi dau tw cé thdi han dau tw 1a 12 thang.

Khuyén nghi nganh

TICH CcyUC Céc cb phiéu trong nganh c6 khuyén nghi tich cuc, tinh trén co sé vén héa thj trwdng gia quyén
TRUNG TIiNH Céc cb phiéu trong nganh cé khuyén nghij 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

Béo cao nay dugc viét va phat hanh béi Khéi Phan tich - Cong ty C6 phan Chtrng khoan VNDIRECT. Thong tin trinh bay trong bao cao
dua trén cac ngudn dwoc cho Ia dang tin cay vao thoi diém cong bb. Cac nguén tin nay bao gbm thong tin trén san giao dich chirng
khoan hoac trén thj trwdng noi ¢b phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd cia cong ty, théng tin dwoc cong
bd rong rai khac va céc thong tin theo nghién cru ctia ching t6i. VNDIRECT khong chiu trach nhiém vé doé chinh xac hay day du cua
nhirng thdng tin nay.

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

Bé&o céo nay chi nham muc dich cung c&p théng tin cho cac nha dau tw clia Cong ty C6 phan Ching khoan VNDIRECT tham khao va
khéng mang tinh chét moi chao mua hay ban bat ky chirng khoan nao dwoc thao luan trong bao cao nay. Cac nha dAu tw nén co cac
nhan dinh déc lap vé thdng tin trong bao cao nay, xem xét cac muc tiéu dAu tw ca nhan, tinh hinh tai chinh va nhu ciu du tw ctia minh,
tham khao y kién tw van tir cac chuyén gla vé cac van dé quy pham phap luét, tai chinh, thué va cac khia canh khac trwéc khi tham gia
vao bt ky giao dich nao véi cb phiéu cla (cac) cong ty duwoc dé cap trong béo cao nay. VNDIRECT khéng chiu trach nhiém vé bt cir
két qua nao phét sinh tir viéc st dung ndi dung clia bao céo dwéi moi hinh thirc. Ban béo céo nay 1a san phdm thudc sé& hivu cla
VNDIRECT, ngudi str dung khéng dwoc phép sao chép, chuyén giao, stra déi, dang tai Ién cac phwong tién truyén théng ma khong co
sw ddng y bang van ban clia VNDIRECT.

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

Vi Manh Hung — Chuyén vién Phan tich
Email: hung.vumanh3@vndirect.com.vn

Coéng 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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