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Két qua kinh doanh Q4/21
Tang trwéng loi nhuan giam toc

= Tinh t&i ngay 09/02/2022, 768 cong ty niém yét trén ba san, chiém 82,5%
gia tri vén hda thi treerng, da cong bd KQKD Q4/21.

= LN rong thi treéng trong Q4/21 téng trwdng tich cwe 15,5% svek thap hon
so v&i mire 17,8% trong Q3/21.

Tang trwwdng LN giam téc nhwng van vwot ki vong

Theo wéc tinh clia ching tdi, trong Q4/21, tng LN clia céc cong ty niém yét trén
ba san (HOSE, HNX, UPCOM) tang 15,5% so v&i cung ky (svck), thap hon so
v6i Q3/21. LN ldy ké 2021 ting manh 42,4% svck. Trong 43 cong ty trong
coverage clia ching tdi da cong bd KQKD Q4/21, trong ndm 2021, 42% doanh
nghiép (DN) c6 LN theo sat dw phong, 42% vwot ky vong va 12% thép hon dy
phéng. Cac doanh nghiép c6 KQKD thap hon dw phéng chi yéu thudc nganh
B4t dong san va Ngan hang.

Trong Q4/21, nganh thép giam tdc, bat dong san bi anh hwéng niing né béi
KQKD cua VIC

Loi nhuan cta cac DN Thép tang 35,3% svck trong Q4/21, thap hon murc tang
tredng 172,1% svck trong Q3/21 do gia thép trung binh Q4/21 giam 3,9% va gia
than cdc tang 47,1% so véi Q3/21. Trong linh vie Tai chinh, cac cdng ty chirng
khoan ghi nhan murc tang trwdng loi nhuan 79,9% svck trong 4Q21, déng goép
1,6% vao tang trwdng loi nhuan toan thi trwng. Nganh Ngan hang tiép tuc xu
hwéng gidm véi tang trudng loi nhuan 1an lwot 1a 34,3%/13,1%/8,4% svck trong
Q2/Q3/Q4 nam 2021. M&t khac, LN clia nganh B4t dong san trong Q4/21 giam
38% svck, chd yéu dén t viéc VIC 16 rong 5.964 ty ddng trong quy 4 ndm nay.
Néu loai trir két qua b4t thwong cda VIC, LN rong Q4/21 clia cac DN BDS giam
1,5% svck, dao chiéu véi mirc tang 6,1% svck trong Q3/21. LN nganh dién giam
manh trong Q4/21 vé&i mire tang triwdng -38,8% svck nam ngoai do tiéu thy dién
nang thap hon va gia dau vao cao hon.

Sw phuc hoéi dén tir cac nganh chiu anh hwéng ning né béi Covid 19

Nh& néi Idng gian cach xa hoi ké tir ngay 21/10, cac DN Van tai, Thwe pham va
Ban |é da ghi nhan KQKD Q4/21 tdng manh 1an lwot la +211,3%/+130,4 /+83,6%
svck. Cac nganh khac cé mire ting trudng KQKD Q4/21 tich cwc bao gdbm Xay
dwng (+58,3% svck) va Céng nghé (+45,4% svck).

Gia hang hoéa toan cau tang manh tac déng tich cwe dén cac doanh nghiép
niém yet

Tinh dén cubi Q4/21, S&P GSCI tang 40,4% svck va 0,6% sv quy trudc, thuc
day tang trwdng loi nhuén trong 4Q21 cia Khai khoang (+148,3% svck), Dau
khi (+49,6% svck) va Hoa chat (+76,4% svck). Bong gop tang tredng lgi nhuan
I&n nhat la cac DN san xuat thirc pham véi 8,0%; chd yéu dén tlr khoan 1ai ban
tai san cta MSN.

Hinh 1: Tang trwéng LN va doanh thu theo quy (Q4/17 — Q4/21)
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DIEM NHAN
Nhém vén héa Ién cho thady mire ting trwéng LN Ting Ting Ting Ting Tang Ting
vwot troi trwong DT| trwéng DT| trwdng LNR| trwong LNR trwéng LNR  trwéng
Dya trén wéc tinh cia ching téi, LN rong Q4/21 cla Q4/21 Q4/20 Q4/21 Q4120 2021 LNR 2020
cac cdng ty niém yét trén san HOSE téng trudng 9,6% Toan thi trvong 22,5% -2,5% 15,5% 14,9% 42,4% -5,2%
svck, thap hon so voi LN téng toan thi truong 1a 15,5% HOSE 209% 0,6% 96%  202%  393%  03%
svck. San UPCOM chirng kién sy hoi phuc dang ngac VN30 19,5% 3,3% 32|  180%  3L3%  41%
”P":A“JFLO“Q_?_"‘\I/ZT C“?Acalc tet“(;‘uto'z'gg::‘,u’ ‘2331R7' ':’!C"" Vén héa lon 29,0% 45%  205% 08%  426%  -65%
va VoL yor L rong fan fuot dat 2.0ea ty, 017y va Vén hoa wa 11,2% 45% 29| 421%  406%  46%
930 ty dong. P

Vén héa nho 13,6% 6.9% -3,8% 10,3% 03%  -14,7%

Nhém vén héa Ién da c6 anh hwédng manh mé trong
Q4/21 v¢i tang trwdng LN dat 20,5% svck.

Trong 2021, tdng LN thi trwéng ting trwdng 42,4%
svck, cao hon so vé&i mirc dy phéng la 39,0% svck.
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LN cua cac D,N YN30 Chl tang 3’2% SVCk trong -300% -200% -100% 0% 100% 200% 300% 400% 500% 600% 700%
Q4/21 nhwng ca nam dat 31,3% svck SN 593,9%
Trong Q4/21, két qua khiém t6n clia VN30 chd yéu dén e —— foto%
tlr viéc VIC 16 rong 5.964 ty dong. MBE = 537%
Trong 2021, 19 doanh nghiép trong VN30 tang trwdng g — 45519//
kha quan, d&n dau Ia MSN (+594% svck), PLX (+192% noe o fouk
svck), HPG (+157% svck). Sy tang trwdng vuot bac VHM = 40,1%
cta MSN dén tir lgi nhuan ban MML. PLX duoc huéng i e
loi khi gia dau tang manh. Trong nhdm Ngén hang, MWG = 250%
MBB va BID ghi nhan murc tang trwdng LN cao nhét, fheed o oo
lan lwot 1a 53,7%/48,1% svck. ves = 195%
Mat khac, cac ma cd phiéu cé két qua kém kha quan on ]
nhét trong Q4/21 la VIC (-154% svck), VRE (-45% CTG | 3,0%
svck), SAB (-22% svck) va POW (-19% svck). T4t ca ey St
cac cong ty nay déu bi anh hwéng béi thoi gian gian Vi e
cach xa hoi va han ché van tai trong nam 2021. POW el =
S s

viC -154,1%
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Bién LN gop cua thj trwéng giam trong Q4/21
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Theo quan diém cla ching toi, bién LN gdp toan thi 24% iy 26-4% — -89 21 9%5\)h
trwong (khong bao gom nganh ngan hang) trong Q4/21 229 o looaes 21.0% 21.2% | 1060 19.6% ) 216%, N 232%
da bj co lai cha yéu la do bién LN gop cta nganh Thép, 20% ‘ 8,752 '
Ban 18, D6 ubng va BAt dong san giam xudng. (D liéu 18% .
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=== Bjén LN gdptoan thi truwdng (Trir Ngan hang)

Bién EBITDA thitrwdng (Trir Ngéan hang)
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Don bay tai chinh toan thi trwong kéo dai xu hwéng
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KQKD Q4/21: TANG TRUONG LO1I NHUAN GIAM TOC
Hinh 2: Tang trwéng LN Q4/21 theo nhdm nganh (% svck)

Pong gop vao
% vén héa nganh da cong Tang trwéng Téng trwéng LN tang trwong LN Téng trwdng Tang trwdng LNR

bb BCTC LN Q4/21 Q4/20  toan thi trwong LNR 2021 2020
Q4/21
Thi trudng ® 825% I 155% | 14,9% 42,49 [5,2%
Van tai 1) 40,3% -66,1% 0 25%| 0 63,9% -55,4%
Khai khoang e 91,7% 3% I 29,9% i oew|l 1 47% 10,1%
Thuc phém ™ 933% 11804% | -2,4% B a45% 13,6%
Ban & e 90,4% {00 836% | 5,6% 0 14%] B 338% 10,3%
Dich wi tai chinh () 55,6% ol 79,9% 139,3% o 16% b B7,5%
Hoa chét e 04,8% 0 764% 94,6% 0310 7 60,0% $9,3%
Xay dung va vat ligu Y 654% 0 583% | 1,7% 0 130 B 255% 13,5%
Dau khi ® 97,8% 0 49,6% | -18,0% 0 1,3%|¢) -110,7%
Cong nghé e 955% 0 454% i 24,4% i osw| B 257% ii5,2%
Kim loai ® 98,7% 0 353% ] 252,3% 0 23%|  i686%| 106.4%
Hang c& nhan \a gia dung ™ 202% i 2,7% i 69,0% i 01 | -333% 82,5%
DV tién ich e 89,0% 18,6% || -25,1% i osm 0 11,7% 55,9%
Ngan hang ™ 99,5% | 84% I 25,6% 028w I 309% 4,1%
Y duoc Y 77,3% 58% | -15,6% 00% I 12.6% -4,6%
Ot6 ® 94,3% 1,6% | -16,5% 00% | 25% -18,3%
Céng nghisp ) 69,0% 1,3% O 2151% 00% I 89% ile,0%
Bao hiém 0 16,7% 54% o0 113,4% 00% H  17.7% 07,4%
Db ubng ® 97,2% 18,0% I 35,1% -0,4% | 238% 1-6,3%
Dich wi hd tro ™ 26,3% 241% {0 504,9%)| 00% I 198% fo,5%
Gidy va 1am nghiép ™ 21,5% 271% | 14,4% 0,0% 0 43,9% 12,2%
B4t dong san e 90,1% 41,9% 1 57,7% 24% 1 7.1% -6,4%
Pien Y 67,5% 46,0% | -4,0% 87%| | 7.6% 1-1,3%
B4t dong san (loai trir VIC) 1,5% 03% I 337%
Du lich va hang khang O 86% | -12,0% -0,1%| (=) -259,7%
Vién thong ® 9,1% B 22,7% *) 01%) 1 -80,6% 415,2%
(*) Ghi nhan 16 trong Q4/2020
(**) Ghi nhan 16 trong Q4/2019
(***) Ghi nhan 16 trong 2021
NGUON: VNDIRECT RESEARCH, BAO CAO CONG TY
Hinh 3: Bién LN gop theo nhédm nganh (ngoai trtr ngan hang)
1Q20 2020 3020 4Q20 1Q21 2021 3021 4Q21
Thi truong 14,9% 16,6% 18,1% 18,3% 18,4% 19,9% 21,9%  20,2%
Hang ca nhan va gia dung 14,3% 14,4% 14,6% 15,7% 14,9% 15,6% 13,6% 16,5% . o
Cong nghiép 13,8% 13,9% 12,8% 12,8% 12,3% 13,1% 12,3% T
Thwc phém 25,3% 25,4% 25,5% 24,8%  22,8% 23,1% 261%  26,9%
Xay dwng va vat lisu 15,0% 15,5% 15,8% 14,3% 15,5% 14,5% 12,3% 15,4% — e
Vién théng 32,2% 33,0%  353% 29,6%  358% 41,1% 43,4%  26,9% e
DV tién ich 19,8% 19,1% 20,4% 19,0% 19,2% 18,4% 20,1% 10,3% e,
Y duoc 26,6% 27,5% 24,0% 23.9%  26,1% 24,2% 17.6%  298% e
Khai khoang 11,5% 9,5% 9,7% 11,4% 11,9% 13,7% 10,9% 15,7%
Van tai 19,0% 10,7% 12,8% 13,1% 14,9% 12,8% 4,6% P s S —
Truyn théng 14,7% 17,3% 16,9% 19,1% 18,0% 18,8% 243%  26,8% .
Hoa chét 17,3% 12,2% 13,4% 17,0% 18,1% 16,8% 13,8% 14,8% e
Gidy va 1am nghiep 20,5% 23,7% 25,1% 232%  29,3% 35,4% 456%  384% .
B4t dong san 15,2% 15,3% 14,6% 14,9% 15,8% 15,8% 17,9% 16,7% — o
Ban lé 7,9% 7,3% 8,6% 16,4% 15,2% 15,9% 42,8% 16,0% e
Du lich va hang khong 45%  -441%  -31,0% 8,6%  -37,4% -40,4% 29,8%  12,7% o
Pién 12,6% 13,6% 14,4% 27,1% 13,5% 14,0% 15,3% 17,6%
Db ubng 23,2% 26,6% 27,4% 26,8% 24,6% 26,8% 25,9% 24,6% .
Cong nghé 26,7% 27,5% 25,3% 257%  24,8% 34,1% 32,7%  27,5%
Dau khi -0,9% 3,5% 8,1% 8,7% 8,5% 7,9% 5,4% 7,0% —
Kim loai 11,7% 10,5% 13,3% 14,5% 16,6% 20,9% 21,9% 12,9% o e
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HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi cé phiéu

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

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 cycC Céc cb phiéu trong nganh c6 khuyén nghi tich cuc, tinh trén co s& vén hoa thi 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 c6 khuyén nghi tiéu cuc, tinh trén co s& vén héa thi trwdng gia quyén
KHUYEN CAO

Bao cao nay dwoc viét va phat hanh b&i Khdi Phan tich - Céng ty Cb phan Chirng khoan VNDIRECT. Thong tin trinh bay trong bao cao
dwa trén cac ngudn dwoc cho l& 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 ctia cong ty, théng tin dwoc cong bd rong
réi khac va cac thdng tin theo nghién ctru ctia chiing toi. VNDIRECT khéng chiu trach nhiém vé dd chinh xac hay day du ctia nhivng théng
tin nay.

Quan diém, dy bao va nhitng wéc tinh trong béo céo nay chi thé hién y kién cla tac gia tai thdi diém phat hanh. Nhirng quan diém nay
khoéng thé hién quan didm chung ctia VNDIRECT va c6 thé thay ddi ma khong can théng bao trwéc.

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 khéo va
khéng mang tinh chat m&i chao mua hay ban bat ky chirng khoan nao dugc thao luan trong bdo céo nay. Cac nha dau tw nén cé 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 truéc 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 cir két
qua nao phat sinh tlr viéc s& dung ndi dung ctia bao cao dwdi moi hinh thirc. Ban bao céo nay 1a san phadm 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 cltia VNDIRECT.

Tran Khanh Hién — Giam d6c Phan tich
Email: hien.trankhanh@vndirect.com.vn
Nguyén Thanh Tuan - Trwéng phong
Email: tuan.nguyenthanh@vndirect.com.vn
Vi Manh Hung — Chuyén vién phén tich
Email: hung.vumanh3@vndirect.com.vn

Céng 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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