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Chién lworc thj trwéng Két qua kinh doanh quy 2/2022

08/08/2022 v > . ~ ~ . ’
Tang treeeng loi nhuan cham lai trong quy 2

= Tinh t&i ngay 05/08/2022, 1.045 cong ty niém yét trén ba san, chiém
93,7% gia tri vén hoa thi tredng, da cong bd KQKD Q2/22.

= Loi nhuan rong thj treérng Q2/22 tang trwdng 13,5% svck, thap hon mirc
tang trwdng 36,7% svck trong Q1/22.

Tang trwéng loi nhuan toan thi trwong cham lai trong Q2/22

Dwa trén wéc tinh clia ching i, LN rong Q2/22 clia cac cong ty niém yét trén
3 san (HOSE, HNX, UPCOM) tang trwdng & mirc 13,5% svck, cham hon so
voi Q1/22 (+36,7% svck) va Q2/21 (+72,7% svck). Trong 6T22, LN rong toan
thi triwdng tang trwdng 24,2% svck; theo sat véi mirec dw phong 23% svck cho
ca nam 2022 cta chung t6i. Trong sb 58 cong ty da cong bé KQKD 6T22 thudc
pham vi theo d&i clia chung t6i, 48,3% theo sat dw phdéng cla chung t6i, trong
khi 15,5% vwot dw phdng va 36,2% khoéng dat ky vong.

Nganh Ngan hang, Dau khi va Héa chat la dong luc ting trwéng Q2/22

Téng LN rong clia nganh Ngan hang tang 39,8% svck trong Q2/22, cao hon so
véi Q1/22 (+31,7% svck) va Q2/21 (+34,3% svck). Chang toi nhan thay chi phi
dw phong gidm 17% svck trong Q2/22 trong khi ty 1& no' xau trung binh ting 13
diém svck lén 1,56% trong Q2/22. Nganh DAu khi cé mic ting trwdng LN rong
an twong nhét voi 172,6% svck, hwéng loi khi gia dau tang dot bién, chi yéu
do tang trwdng cla BSR (+488% svck). LN rong cta nganh Héa chét ting
139% svck, thap hon mirc 193% svck trong Q1/22 do gia phan bén va phét
pho dat dinh. Téng cdng, nganh Ngan hang, Dau khi va Héa chét da déng goép
21,1% vao tang trwdng LN rong Q2 cua thi trwdng. Bang chi y, nganh Du lich
& hang khong thu hep khoan 16 xubng con 2.212 ty dong (60% so vdi Q1/22),
nh& sw bung nd ctia du lich ndi dia va nébi lai cac chuyén bay quéc té.

Nganh Van tai va Dich vu tién ich tang trwé'ng vwort ki vong trong Q2/22

Loi nhuan Nganh dich vu tién ich tang téc véi mirc ting trwdng 88,7% svck
trong Q2/22, manh hon hai quy trwéc, chi yéu nhdr GAS (+124,9% svck).
Nganh Van tai (cang va logistic) c6 tbc dd LN rong tdng 116,6% svck trong
Q2/22, cao hon nhiéu so v&i mirc 33,1% svck trong Q1/22, nho cdé ACV
(+666,8% svck) va MVN (+192,6% svck)

Thép, Chibtng khoan va Bat dong san cong bé ting trwéng li nhuan rong
am trong Q2/22

Do bién loi nhuan gdp gidm, cac cong ty san xuat thép da cong bdé mirc ting
trwdng LN rong Q2/22 gidm manh 67% svck, kéo tang trwdng LN rong toan thj
trwong gidm 8,6%. Cac doanh nghiép B4t dong san c6 mirc tang trwéng LN
rong am 35,8% trong quy th( ba lién tiép. Tuy nhién, néu loai trlr VHM, céc
doanh nghiép b4t dong san sé tang trwéng dwong 52,7% svck trong Q2/22. LN
rong clia cac cong ty Chirng khoan giam sau 93,5% svck trong Q2/22, do sy
suy giam clia chi sé va thanh khodn thi truéng.

Hinh 1: Tang trwéng doanh thu va LN rong hang quy svck (Q1/19-Q2/22)
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LN rong ctia nhém vén héa Ié&n ting trwéng vwot troi

Loi nhuan Q2/22 ctia VN30 gidm 2,5% svck, suy gidm la
do VHM (-95% svck) va HPG (-59% svck). Mac du vay, cac
DN vén héa 16n van cé ddu 4n manh mé trong Q2/22 v&i
tang trwdng LN rong 24,1% svck, dwoc thic ddy béi mot
sb cai tén dang chui y: BSR (+488% svck), ACV (+667%
svck), SHB (+72% svck), KBC (+4.535 % svck), DGC (+
455% svck),...

Nhém vén hoa vira va nhé bat dau cam thay sirc ép tir chi
phi tang va bién lgi nhuan gbp thu hep. LN rong cia nhém
vén hoéa vira giam 25,4% svck trong khi nhém vén héa nhé
chi nhich 1én 3,6% svck trong Q2/22.

LN rong ciia nhém VN30 giam 2,5% svck trong Q2/22
18 doanh nghiép trong VN30 tang trwéng tich cwc, dan dau
la GAS (125% svck), VIC (120% svck), CTG (106% svck).
VIC ghi nhan doanh thu mét l&n vao DT tir hoat dong tai
chinh. KQKD tét ctia CTG chd yéu do chi phi trich 1ap dw
phong giam. Bang chu y, VJC céng bd LN rong duong
190,1 ty dong trong Q2/22 (-0,3 ty déng trong Q2/21).

Mat khac, cac ma cd phiéu cé két qua kém kha quan nhét
la VHM (-95% svck), HPG (-59% svck) va POW (-51%
svck). LN rong trong Q2/22 ctia VHM gidm manh 95,2%
svck do ty & ban giao thap (-91,3% svck gia tri ban giao) va
md&c nén cao tlr viéc ban hang loat dw an tai Vinhomes
Ocean Park va Vinhomes Grand Park trong Q2/21. Gia
thép gidm va gia nguyén liéu diu vao ting da dé nang lén
lgi nhuén ctia HPG. Trong nhéom ngan hang, chi cé VPB va
STB ghi nhan mirc ting trudng LN rong am lan lwot 14 -
12,7%/-27,8% svck. POW céng bé murc tang trwdng LN
rong am do md&c nén cao cla Q2/21.

Trong VN30, chi c6 PLX ghi nhan 16 196 ty ddng do cong ty
da trich 1ap dw phong danh gia lai hang ton kho hon 1.100
ty dong.

Bién loi nhuan goép cua thj trwedng tiép tuc xu hwéng
giam

Dwa trén dw phéng cuda chung t6i, bién loi nhuan gop thi
trwong trong Q2/22 1a khoang 16,2%, tiep tuc xu hwdng
giam ké tr Q3/21. bieu nay cho thay cac doanh nghiép
niém yét da bi anh hwéng bdi sy gia tang cla gia hang héa
va chi phi logistic.

Top cac nganh hang c6 bién loi nhuan gbp gidm manh bao
gdm: Dich vu hé trg, Bat dong san, Héa chat va Thép.

DPon bay tai chinh toan thj trwong giam trong Q2/22
Chung tdi nhan thy don bdy tai chinh cua thi trwdng da
giam trong Q2/22, di kém véi da gidm tdc dd tang trwéng
tin dung ctia hé théng ngan hang trong Q2/22. Ngan hang
trung wong da tam thoi gidi han han mdc tin dung cho cac
ngan hang thwong mai ké tir Q2 ndm nay dé& déi pho voi
lam phat.
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Tang Tang Tang Tang Tang
trwong DT| trwong DT| trwdng LNR| trwéng LNR trwdng LNR
Q2122 02/21 02/22 02/21 6T22
Toan thi trvdng 15,6% 33,4% 13,5% 72,8% 24,2%
HOSE 12,0% 37,3% 3,8% 59,6% 18,1%
VN30 6,3% 41,4% -2,5% 47,2% 10,0%
Vén hoa lon 17,9% 39,1% 24,1% 66,0% 31,0%
Vén hoa wra 12,8% 29,4% -25,4% 90,7% -3,6%
Vén héa nhd 11,4% 20,6% 3,6% 151,0% 17,2%
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KQKD Q2/22: TANG TRUONG LQI NHUAN CHAM LAI TRONG QUY 2
Hinh 2: Tang trwdng LN rong Q2/22 theo nhém nganh

% vén héa nganh d‘é cong Tang trwong DT Tang trwong LN ?l?l:fgnzoll.)Nvta:é;arhgi Tang trwong LN Tang trwong LN
bb BCTC Q222 Q2/22 oy 02122 Q221 6T22
Thi trwong ® B37% N 15,6% N 13,54 7284 W 24,2%
Dau khi ® 99,8% 0 845% L 172.6%) 0 5,79%| ¢ 0 100,4%
Hoa chét ° 99,7% | 28,1% 138 5% T | 62,1%| 208,8%
Van tai ® 989% I 9,6% 116 6% 339! 166,1%| 000 77,5%
DV tién ich ® 99,6% [l 26,3% 00 88,7% B 20%| 20,00 71,2%
Dich wi hé tro ® 89,7% 8% P 75.4% | 02wl g0028% 0 762%
P ubng ® 99,4% i 20,7% 0 s85% i o8| a7,5%| 42,1%
Vién thong ® 99,5% il 15,6% 0 s10% I os%[! 301,3%
Xay dung va vat ligu ® 89,6% I 13,3% 0 0% i 21,00 39,2%
Ngan hang ® 100,0% 10 17,0% I 398% 3a3%| I 35,5%
Cong nghé ® 930% 14,9% 0 364% 0,4% 16,7%| 1 44,8%
Pién ® 983% | 7,7% 0 16,6% | 05% 3,00 39,5%
Ban I8 ® 9,0% | 17,2% i 10,8% 0,2% 64,0%| 1 18,9%
Gidy va lam nghigp ® 87,0% | 5,9% i 8,3% 0,0%| 207,6%| | -4,1%
o1 ® 99,9% | 1,2% 1,3% 0,0% 65,6%| | 2,6%
Y duoc ° 94,7% | 5,5% -0,5% 0,0% 107%| 10,4%
Hang ca nhan va gia dung ® 885% |1 15,6% -1,8% 0,0%|! 158,0%| I 12,2%
Khai khoang ® 98,9%  jl 35,7% 7,5% 0,0%] () | | 34,4%
Thwc pham ® 94,7% | -3,4% 7% -0,5% 19,2%| # 14,4%
Céng nghiép ® 96,8% [l 10,7% -15,4% -0,1% 13.4%)| | 0,7%
B4t dong san ® 96,5% | | -46,1% -35,8% -5,7%} 98,5%| || 22,1%
Bao hidm ® 89,3% I 10,3% -40,1% -0,4% -10,5%| || -14,5%
Du lich va hang khong ® 99,3% [ 179,0% () 0 14% 14,2%| | 46,6%
Kim loai ® 99,6% | 2,3% -66,9% -8,6%|11 329,8%| | -39,5%
Dich w tai chinh ™ 94,9% | 4,0% -93,5% -4,4%|! 128,8%| | -43,3%
BAt dong san (loai trir VHM) O 00% | 0,0% I s2m% i 28,4%
(*) Ghi nhan 16 trong Q2/2021
(**) Ghi nhan 16 trong Q2/2020
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Hinh 3: Bién LN gop theo nhém nganh (ngoai trir ngan hang)
Q3120 Q4120 Q1721 Q21 Q321 Q4721 Q1/22 Q22
Thi trwérng 18,1% 18,3% 18,3% 19,5% 20,3% 19,1% 17,5% 16,6% —— ———
Hang c4 nhén va gia dung 14.6% 15.7% 14,9% 15.0% 13,0% 15.8% 14,8% 162% —
Céng nghiép 12,8% 12,8% 12.3% 13,0% 12,3% 13,9% 14,3% 85A% —— e
Thwe phdm 25,5% 24,8% 228%  225% 24.8% 23.9% 24,3% %
Xay dwng va vét lidu 15,8% 14,3% 15,5% 14,2% 12,3% 13,7% 16,9% 16,1% o —— —
Vién théng 35,3% 29,6% 35,8% 34,9% 37.0% 26,8% 39,9% 3B2% —~——~
DV tién ich 20.4% 19,0% 19,2% 18,5% 19,3% 19,1% 20.0% 20%
Y duec 24.0% 23.9% 61%  24.1% 25.2% 25 7% 27.7% W% e
Khai khodng 9.7% 11.4% 11,9% 12.9% 11,3% 13.0% 11,1% 94% ——
Vian tai 12.8% 13.1% 15.1% 15,3% 11.8% 14.6% 17.0% 229% e
Truyén théng 16.,9% 19,1% 18,0% 18.4% 225% 25.6% 28.1% 241% o
Héa chét 13.4% 17.0% 18.1% 16.9% 14.9% 15.3% 18.1% T75% — ————
Gidy va lam nghigp 251% 23.2% 29.3% 35.0% 44.4% 36.,8% 23.4% 16,8% o
Bét déng san 14,6% 14,9% 15,8% 15,6% 16.,5% 14,5% 18,7% 16,0% e
Ban 15 8.6% 16.,4% 15,2% 14,3% 15,3% 15,6% 26.4% [T P ——
Du lich va hang khéng 31,0% B6%  374%  397%  -31.3% 5.7% 9.7% 3T% e
Bién 14,4% 27.1% 13.5% 14,3% 15,7% 18.,0% 19,0% 17.8% e
Bé ubng 27 4% 26.8% 245%  262% 22.4% 24 2%, 25.9% 290% T
Céng ngh# 25 3% 25.7% 247%  28.7% 26.3% 25 8% 28.6% 299% o
Dau khi 8.1% 8.7% 8.5% 7.7% 5.4% 6.9% 5.1% BA% —
Kim loai 13,5% 14,7% 16.8%  21.0% 19,0% 12,9% 13,6% MA4% ——
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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 |&i ctia cd phiéu ndm trong khoang tir -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i ctia cb phiéu thp hon -10%

Khuyén nghi dau tw duoc dwa ra dya trén kha nang sinh 161 dy kién clia cb phiéu, duoc tinh bang téng cua (i) chénh léch phan tram
gilra gia muc tiéu va gia thi trwong tai thoi diém cong bo bao cao, va (i) ty suat co tire dw kién. Trir khi dwgc néu r6 trong bao cao, cac
khuyén nghi dau tw c6 thdi han dau tw 1a 12 thang.

Khuyén nghi nganh

TiCH cyc Céc cb phiéu trong nganh c6 khuyén nghi tich cuc, tinh trén co s& 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 cd phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co sé vén héa thi trwdng gia quyén
KHUYEN CAO

Bao cao nay dugc viét va phat hanh b&i Khéi Phan tich - Cong ty céd phan Chirng khoan VNDIRECT. Thong tin trinh bay trong bao cao
dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gébm thdng tin trén san giao dich ching
khoan hodc trén thi treorng noi cb phiéu dwoc phan tich niém yét, thdng tin trén bao cdo dwoc céng b ciia cong ty, thong tin dwoc cong
bb rong réi khac va céac thong tin theo nghién ctu clia ching t6i. VNDIRECT khéng chiu trach nhiém vé dé chinh xac hay day du cla
nhirng théng tin nay.

Quan diém, dy b&o va nhirng wéc tinh trong béao cdo nay chi thé hién y kién cda tac gia tai thoi diém phat hanh. Nhitng quan diém nay
khéng thé hién quan diém chung ctia VNDIRECT va c6 thé thay déi ma khong can thong béo trudc.

B&o céo nay chi nhdm muc dich cung cap théng tin cho cac nha du tw cia Cong ty C& phan Chirng khoan VNDIRECT tham khao va
khéng mang tinh chat méi chao mua hay ban bat ky chirng khoan nao dwoc thao luan trong bao céo nay. Cac nha dau tw nén cé cac
nhan dinh doc lap vé thong tin trong bao céo nay, xem xét cadc muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cdu dau tw cGa minh,
tham khdo y kién tw van tir cAc chuyén gia v& cac van dé quy pham phap luat, tai chinh, thué va cac khia canh khac truwéc khi tham gia
vao bat ky giao dich nao véi cd phiéu cla (cac) cong ty dwoc dé cap trong béo cao nay. VNDIRECT khéng chiu trach nhiém vé bat cir
két qua nao phat sinh tlr viéc st dung ndi dung ctia bao cdo dwdi moi hinh thirc. Ban béo céo nay la san pham thudc sé& hiru cla
VNDIRECT, nguoi st dung khéng duwoc phép sao chép, chuyén giao, stra dbi, déng tai Ién cac phwong tién truyén théng ma khéng co
sy ddng y béng van ban cia VNDIRECT.

Tran Khanh Hién — Giam déc Phan tich
Email: hien.trankhanh@vndirect.com.vn
Nguyén Thanh Tuan - Trwéng phong
Email: tuan.nguyenthanh@vndirect.com.vn
Vi Manh Hung — Chuyén vién phéan tich
Email: hung.vumanh3@vndirect.com.vn

Céng ty Cé phan Chirtng 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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