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Chién lwoc thi trweong

10/11/2022

Tinh dén ngay 08/11, c6 1.064
cong ty niém yét trén ba san
ching khoan, chiém 94,7% vén
hoéa thj trrong, da céng bé KQKD
Q3/22.
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Két qua kinh doanh quy 3/2022
Tang treédng Ioi nhuan khéng nhw ki vong

= Logi nhuan rong toan thj trwong trong Q3/22 tang 17,4% svck, cao hon mirc
tang trwdng 11,3% svck trong Q2/22.

= Trong sb cac cong ty da cong bd KQKD 9T22 thudc pham vi theo ddi cha
chdng t6i, da c6 nhidu sw that vong hon 1a sw kha quan ngoai mong doi,
khi ma 33% doanh nghiép khéng dat ky vong cua chung toi.
Tang trwéng lei nhuan rong toan thij trwéng da cao hon trong Q3/22
Theo wéc tinh cla chang téi, tdng loi nhuan (LN) rong cla cac cong ty niém yét
trén ba san (HOSE, HNX, UPCOM) trong Q3/22 da tang 17,4% svck, cao hon so
v&i Q2/22 (+11,3% svck), nhwng van thAp hon mét chut so véi Q3/21 (+18,9%
svck). Trong 9T22, LN rong toan thi tredng tang 21,4% svck, sat véi dy bao cla
chiing t6i 1a 23% svck cho ca ndm 2022. Trong sb cac cong ty da cong bd KQKD
9T22 thudc pham vi theo d6i clia chung t6i, 50,0% theo sat dy phdng cla ching
téi, trong khi 16,7% vuwot dy bao va 33,3% khéng dat ky vong.
Ngan hang, Bat dong san va Van tai déng gép nhiéu nhat cho da ting
LN rong clia cac ngan hang niém yét tang manh 59,2% svck trong Q3/22 nho (1)
loi nhuan rong ctia BID phuc hdi (158% svck), chiém 12% nganh Ngan hang; (2)
ap lwc dw phong giam. Nganh B4t ddng san ghi nhan murc tang trwdng loi nhuan
rong Q3/22 dwong (+42,5% svck) lan dau tién ké tr Q3/21, nhe loi nhuan rong
ctia KBC (1.919 ty ddng) va VIC (1.947 ty ddng) tang manh trong Q3/22, so v&i
mirc am lan lwot 68 ty dong/351 ty dong trong Q3/21. LN rong nganh Van tai
(cang bién va logistics) tiép tuc xu huéng tang ké tir Q1/22 (+33,1% svck), Q2/22
(+116,6% svck) va Q3/22 (+340,6% svck). Doanh nghiép déng gop nhiéu nhat la
ACV (san bay), dat 2.397 ty ddng LN rong Q3/22 (so véi khoan 16 855 ty dong
trong Q3/21). Ngan hang, Bat dong san va Van tai da cing nhau déng gép 30,4%
vao tang trwedng lgi nhuan rong Q3/22 cua toan thi treong.
Giai doan khé khan hon cho cac cong ty nganh Thép va Chirng khoan
Cac cong ty san xuat thép niém yét da ghi nhan khoan 16 ~4.500 ty déng trong
Q3/22 do chi phi hang tén kho cao, gia ban thap va 16 ty gia tdng. Con LN rong
céac cong ty chirng khoan da sut giam manh 68,1% svck trong Q3/22, do thanh
khoan thj trrong chirng khoan giam 40,9% svck trong Q3/22 va thj trwong trai
phiéu doanh nghiép (TPDN) hirng chju tdm ly tiéu cwc sau nhiéu dot vi pham.
Bién LN gop giam trén dién rong, ty 1é don bay cai thién
Bién LN gop Q3/22 toan thj trwdng (ngoai trir ngan hang) gidm dang ké xubng
15,5% tir 19,7% trong Q3/21. Ty lé don bay cua thj trwéng (ngoai trir ngan hang)
da giam dan ké tir Q1/22. Chung t6i wéc tinh tdng dw no clia cac doanh nghiép
niém yét gidam 0,9% so voi quy trwoc, nhung tang 7,7% svck. Lan s6bng mua lai
TPDN trong 3 thang qua c6 thé phan nao giai thich cho sy sut glam nay. Theo
do, chi phi st dung von vay cla cac doanh nghiép niém yét giam xubng 5,8%
trong Q3/22 tir mirc 6,1% trong Q2/22, nhwng van cao hon mic trung binh nam
2021 la 5,5%.

Hinh 1: Tang trwéng doanh thu va lgi nhuan rong hang quy svck (Q1/19-Q3/22)
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C6 phiéu vén héa I&n ngoai VN30 dan dau ting trwdng

Tang trwdng tdng loi nhuan rong Q3/22 clia nhdm vén héa
I&n tang 28,2%, cao hon so v&i nhém VN30, nhe ACV (LN
rong dat 2.397 ty ddng trong Q3/22, so v&i 16 855 ty dong
trong Q3/21), VEA (+154,7% svck), DGC (+195,6% svck).

LN rong Q3/22 ctia nhom vén hoa viva va von hoa nhé giam
22,6% svck va 6,5% svck, do nhu cau xuat khau yeu, giam
bién LN, ganh nang thanh toan no téng va 16 ty gia.

LN rong ctia nhém VN30 tang 11,5% svck trong Q3/22
20 doanh nghiép trong VN30 c¢6 tang trwéng lgi nhuan rong
dwong, dan dau la VRE (3,171% svck), SAB (202% svck)
va BID (158% svck). Ca VRE va SAB déu hoat dong binh
thwong tré lai trong Q3/22 thay vi dong ctra/gian cach xa
héi nhw Q3/21 do dich bénh bung phat. BID ghi nhan tang
trwedng lgi nhuan rong Q3/22 manh mé sau khi cai thién NIM
va gidm chi phi trich 1ap dw phong. Bén canh dé, VIC ghi
nhan lgi nhuan rong Q3/22 kha quan 13 947 ty déng so véi
16 351 ty déng trong Q3/21.

Nguwoec lai, lgi nhuan rong Q3/22 clia POW gidm manh 86%
svck vi sy gian doan cla tuabin 1 Viing Ang 1 (do sw cb ky
thuat) va Ca Mau 1 (do bao tri). NVL (chiu tdc dong clia ca
chi phi lai vay tang va |6 chénh l&ch ty gia), co lgi nhuén
rong Q3/22 gidm 65% svck. LN rong Q3/22 ctia MSN giam
manh 53% svck t&» m&c nén cao trong Q3/21, do nhu cau
tich trir tdng cao trong giai doan gién cach xa hoi.

Chi c6 HPG ghi nhan khoan 16 1.774 ty ddng do chi phi hang
tdn kho cao, gia ban thap va 16 ty gia tang.

Lwu y: Chung t6i da loai bé di¥ liéu ctia VRE (3.171% svck)
ra khéi biéu dé dé minh hoa ré hon

Bién LN gop cua thi trwong tiép tuc xu hwéng giam

Dya trén wéc tinh chia ching t6i, bién LN gdp Q3/22 cla thj
trwdng (ngoai trlr ngan hang) gidm dang ké& xuéng 15,5%,
tr mirc 19,7% trong Q3/21, gan cham mac day 14% -
15,5% trong nlra dau n&m 2020. Top c&c nganh co bién LN
gop gidm manh so v&i quy trwdc bao gdm: Thép, Dau khi,
Khai khoang va Tién ich.

Chi phi l4i vay va don bay tai chinh ciing giam

Ty lé don by tai chinh toan thi trwdng (ngoai trir ngan hang)
da giam dan ké& tlr Q1/22. Chung t6i wéc tinh tdng dw no
cla cac doanh nghiép niém yét giam 0,9% so véi quy truéc
va tang 7,7% svck. Lan séng mua lai TPDN trong 3 thang
qua c6 thé phan nao giai thich cho sw sut giam nay. Theo
do, chi phi str dung vbn vay clia cac doanh nghiép niém yét
giam xudng 5,8% trong Q3/22 tr mc 6,1% trong Q2/22,
nhwng van cao hon mirc trung binh nam 2021 (5,5%).

www.vndirect.com.vn

Tang Tang Tang Tang Tang
trwong DT|  trwéng DT| trwdng LNR| trwdng LNR  trwwdng LNR
Q3/22] Q3/21] Q3/22] Q3/21 9122
Toan thj trwdng 29,6% 4,2% 17,4% 19,1% 21,4%
HOSE 28,4% 3,5% 13,6% 24,7% 15,4%
VN30 24,0% 7,4% 11,5% 24,0% 10,5%
Vén hoa lén 32,3% 7,6% 28,2% 22,2% 29,8%
Vén héa wra 28,4% 1,2% -22,6% 10,1% -1,9%
Vén héa nhd 22,8% -1,3% -6,5% 9,2% -15,5%
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Bién EBITDA thi tredng (Trir Ngén hang)
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KQKD Q3/2022: TANG TRUONG LQI NHUAN KHONG NHU Ki VONG

Hinh 2: Tang trwéng lgi nhuan rong Q3/22 theo nhém nganh

% vbn héa nganh da cong Tang trwéng DT Tang trwong LN ?:L:gngoI?Nvta;:\a:‘rﬁ Téang trwéng LN Téang trwéng LN
bb BCTC Q3122 Q3122 nromg QY22 Q3/21 9122
Thi trwong ° 94,7% M 29,6% I 17,49 N w01 7 21,4%
Van tai ° 98,0% 31,0% L 340,6%)| B oasw| 87 O 121,4%
Vién thang ® 99,8% I 19,9% P 3196% i 1,9% -60,8%
Db ubng ® 95,7% il 81,0% T 161,7% I o12% 6590 0 68,0%
Ot ® 99,9% 37,6% 0 157,3% 1 14% 538% I 31,5%
Ban 18 ® 99,1% [ 57,7% P 128,4% I 11% 484%| 36,4%
Ngan hang ® 100,0% 290,0% B 592% asam| 0 157w 42,1%
Hang ca nhan \a gia dung ® 96,8% I 28,5% B s1% I o5% 04%| o 22,8%
B4t dong san ® 99,6% | 10,0% | 42,5% 0 7,.2% 500 | -1,4%
Hoa chét ® 99,8% {1 25,3% i 40,8% | 16% [1004%| [ 139,9%
Y duoc ® 94,9% [ 20,5% 0 38,1% i 03w | a6% H 16,6%
DV tién ich ® 98,3% [ 33,6% | | 34,0% I o13% | 83w 0 59,3%
pién ® 99,5% [ 32,1% i 23,9% i ool 0 6220 M 35,2%
Céng nghé ® 99,1% {1 27,2% i 23,9% [ 03wl # 168w M 32,7%
Xay dung va vat liu ® 95,7% I 17,3% 2,4% O T 23,9%
Cong nghiép ® 94,5% | 24,0% -3,5% [ o0 || -40,0% 7,9%
Giy va lam nghiép () 51,9% | 7,2% 5,7% {00 | 6,9% 11,3%
Thyc phém ® 97,1% | 2,2% -13,8% b0 5,9% 3,4%
Bao hiém ® 95,9% I 17,0% -20,9% [o03% B 331% -15,5%
Dich w tai chinh ® 95,0% | -25,8% -68,1% [ 30w 10,3% -51,0%
Dau khi °® 99,8% ] 107,3% -79,6% Pooow| F 0 212w B 807w
Dich wi hd tro ® 82,0% il 71,3% -79,8% | -0,3% i 16,3%
Kim loai ® 98,9% || -15,9% -136,2% | -18,6%| 0 074,5%)| 73,1%
Khai khoang ® 96,1% [ 30,9% -168,3% T -26,5% -45,8%
Du lich va hang khong ® 98,8% JL1308,5% -30,9% 1 1,2%|¢) () -39,8%

(*) Ghi nhan 1 trong Q3/2021
(**) Ghi nhan 16 trong Q3/2022
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Hinh 3: LN gép theo nhém nganh (ngoai trir ngan hang)

%/\ bién LNG

3/22 sv

QU19 Q2/19 Q3/19 Q4/19 QU220 Q2/20 Q3/20 Q4/20 Q121 Q221 Q3/21 Q4/21 Q122 Q222 Q3122 © Q2/22)
Thi truong 16% 17% 17% 18% 15% 17% 18% 18% 18% 19% 20% 19% 18% 17% 16% -0,6% — .
Hang ca nhan va gia dung 14%  14% 13% 13% 14% 14% 15% 16% 15% 15% 13% 16% 15% 15% 14% 11% .~
Céng nghiép 14% 14% 14% 13% 14% 14% 13% 13% 12% 13% 12% 14% 14% 15% 14% 1,3%
Thuc pham 25% 26% 24% 26% 25% 25% 25% 24% 23% 23% 25% 24% 24% 24%  24% -0,2%
Xay dung va vat liéu 14% 13% 13% 13% 15% 15% 16% 14% 15% 14% 12% 14% 17% 16% 14% 2,2%
Vién théng 33% 34% 34% 27% 32% 33% 35% 30% 36% 35% 37% 27% 40% 38%  43% 51%
DV tién ich 22%  22% 2% 22% 20% 19% 20% 19% 19% 19% 19% 19% 20% 22% 19% -3,0%
Y dugc 23%  25% 24% 25% 27% 27% 24% 24% 26% 24% 25% 26% 28% 27% 28% 1,5%
Khai khoang 13% 13% 10% 13% 11% 9% 10% 11% 12% 13% 11% 13% 11% 9% 5% 40% -
Van tai 21% 20% 21% 22% 19% 11% 13% 13% 15% 15% 12% 15% 17% 23% 23% 05% -
Truyén théng 24% 23% 23% 28% 2% 27% 22% 25% 22% 21% 17% 27% 25% 28%  23% 5,1%
Héa chat 16% 15% 17% 19% 15% 17% 17% 19% 18% 18% 23% 26% 28% 24% 23% 1,6%
Giy va 1am nghiép 16% 13% 14% 17% 17% 12% 13% 17% 18% 17% 15% 15% 18% 17% 15% -2,5%
B4t dong san 23% 32% 35% 32% 21% 24% 25% 23% 29% 35% 44% 37% 23% 20% 31%f 410%
Ban Ié 14% 13% 14% 14% 15% 15% 15% 15% 16% 16% 17% 15% 16% 15% 16% 02%
Dich wi h tro 12% 8% 8% 10% 8% 7% 9% 16% 15% 14% 15% 16% 26% 11% 10% 4%
Du lich v& hang khéng 16% 10% 14% 8% 4% -44% -31% 9% -37% -40% -31% -6% -10% 5% 3% 2,2%
Pign 16% 16% 16% 18% 13% 14% 14% 27% 13% 14% 16% 18% 19% 18% 20% 1,6%
Db ubng 20% 24% 24% 24% 23% 27% 27% 27% 25% 26% 22% 24% 26% 29%  26% 3,0%
Céng nghé 26% 26% 28% 24% 27% 27% 25% 26% 25% 29% 26% 26% 29% 2%  27% -1,4% -
Dau khi 6% 5% 5% 6% -1% 3% 8% 9% 8% 8% 5% 7% 5% 8% 3% -5,5%
Kim loai 8% 10% 8% 9% 12% 11% 14% 15% 17% 21% 19% 13% 14% 11% 0% 0 si1,80% -
oto 9% 10% 11% 8% 14% 14% 14% 11% 15% 14% 10% 15% 12% 14% 14% -0,1% -
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HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi cé phiéu

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

TRUNG LAP Kha nang sinh 1&i clia ¢ phiéu ndm trong khodng tr -10% dén 15%
KEM KHA QUAN  Kha nang sinh 1&i ctia c6 phiéu thap hon -10%

Khuyén nghi dau tw duoc dua ra dwa trén kha nang sinh 161 dy kién clia cb phiéu, dwoc tinh bang tong cla (i) chénh Iéch phan tram gitra
gia muc tiéu va gia thi treong tai thoi diém cong bo bao cao, va (ii) ty suat co tire dw kién. Trir khi dwoc néu rd trong bao cédo, cac khuyén
nghi dau tw co6 thdi han dau tw 1a 12 thang.

Khuyén nghi nganh

TICH cyucC Céc cb phiéu trong nganh cé khuyén nghj tich cuc, tinh trén co' s& vén héa thj trwdng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwéng gia quyén
TIEU CUC Céc cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén héa thi trudng gia quyén
KHUYEN CAO

Bao cao nay dwoc viét va phat hanh b&i Khdi Phan tich - Céng ty C6 phan Chtrng khoan VNDIRECT. Thong tin trinh bay trong bao cao
dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bé. Cac ngudn tin nay bao gom thong tin trén san giao dich chirng khoan
ho&c trén thj trwdng noi ¢d phiéu dwoc phan tich niém yét, théng tin trén béo cao dwoc cong bb cltia cong ty, théng tin dwoc cong bd rong
réii khac va cac thdng tin theo nghién ctru ctia chiing toi. VNDIRECT khéng chiu trach nhiém vé dé chinh xac hay day du ctia nhivng théng
tin nay.

Quan diém, dy bao va nhirng wéc tinh trong bao cdo nay chi thé hién y kién cia tac gia tai thoi diém phét hanh. Nhirng quan diém nay
khong thé hién quan diém chung ctia VNDIRECT va c6 thé thay d6i ma khong can théng bao truéc.

B&o c&o nay chi nhdm muc dich cung cap théng tin cho cac nha dau tw ctia Cong ty C& phan Chirng khoan VNDIRECT tham kh&o va
khéng mang tinh chat m&i chao mua hay ban bat ky chirng khoan nao dugc thao luan trong bao céo nay. Cac nha dau tw nén co cac
nhan dinh déc lap vé théng tin trong bao céo nay, xem xét cAc muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw ctia minh,
tham khao y kién tw van tlr cac chuyén gia vé& cac van d& quy pham phap luat, tai chinh, thué va cac khia canh khac trwéc khi tham gia
vao bét ky giao dich nao véi cb phiéu cta (cac) cong ty dwoc dé cap trong bao cao nay. VNDIRECT khéng chiu trach nhiém vé bat ci két
qua nao phat sinh tlr viéc s& dung ndi dung ctia bao cao dwdi moi hinh thirc. Ban bao céo nay 1a san phdm thudc sé hivu ctia VNDIRECT,
ngudi st dung khéng dwoc phép sao chép, chuyén giao, stra di, dang tai Ién cac phwong tién truyén théng ma khéng cé sw ddng y béng
van ban ctia VNDIRECT.

Tran Khanh Hién — Giam dé6c Phan tich
Email: hien.trankhanh@vndirect.com.vn
Vi Manh Hung — Chuyén vién phéan tich
Email: hung.vumanh3@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

Sb 1 Nguyé&n Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn

www.vndirect.com.vn 4


file:///C:/Users/hinh.dinh/AppData/Roaming/Microsoft/Word/www.vndirect.com.vn
mailto:hien.trankhanh@vndirect.com.vn
mailto:research@vndirect.com.vn
https://vndirect.com.vn/

