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Khéi Phan tich VNDIRECT

NGANH NAO SE HUONG LO'I THEO LO TRINH MO CLPA CUA

TRUNG

QuUOC?

= Trung Quéc dan néi 1dng cac bién phap phong dich trong nuwéc tir dau
T12/22 va dy kién s& m& clra hoan toan nén kinh té vao Q2/23.

= Cé&c nganh sé huéng lgi ti 16 trinh m& civa kinh té Trung qudc bao gém:
Hang khong, Thay san, Xi mang, Cao su, Thép, Dét may, Ban 1é, Gao.

* Nguoc lai, nganh phan bén sé chiju tac dong tiéu cwc.
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Dén thei didm hién tai, Trung Québc (TQ) dang dan mé&
clra tré lai hoat dong hang khong quoc té qua viéc
gidm thiéu céc quy dinh cho khach quoc té nhap canh,
cu thé, khach quéc t& nhap canh vao TQ hién tai chi
can xét nghiém 1 1&n am tinh trong vong 48h thay vi 2
I&n nhw trwdc, ddng thdi du khach chi can cach ly tai
nha 5 ngay thay vi cach ly tap trung 7 ngay nhu treéc
day.

T dau thang 12, TQ da cho phép cac hang hang
khong Viét Nam khai thac cac dwong bay thuwdng 1&
dén/di v&i tan sudt 15 chuyén/tuan thay vi 2
chuyén/tuan trong thoi gian vira qua. Ngay khi Trung
Quéc c6 dong thai mé ctra, cac hang hang khong
Vietnam Airlines, Bamboo, Vietjet da nhanh chéng
trién khai lai cac dworng bay dén Trung Quéc.

Chung t6i ky vong tan suét cac chuyén bay quéc té
gitra Viét Nam va TQ sé& phuc hdi trong thdi gian tdi,
theo do6 wac tinh lwong khach quéc té di/dén cla thi
trwong TQ sé héi phuc vé mic 20%/40%/60%/80% so
voi trwde dai dich trong Q1/Q2/Q3/Q4 clia nam 2023,
do d6 thei diém lwong khach quéc té TQ phuc hdi
manh sé& roi vao thdi diédm Q2 va Q3 clia hdm 2023.

Luong khach quéc té cta thi truong TQ chiém 35%
tdng lwong khach quéc té clia Viét Nam trwéde dich, do
do, viéec TQ m& clra sé ho tro manh cho trién vong héi
phuc cta hang khoéng quéc té Viet Nam.

Tuy bi han ché nhiéu trong ntra ddu ndm 2022 nhwng
thi trworng TQ VAn 13 tru cot cho nganh xuét khau ca tra
Viét Nam.Tinh dén hét thang 10/2022, xuét khau ca tra
Viét Nam dat 2,1 ty USD, trong do, thi trwong Trung
Quéc & Hong Kéng dan dau nhap khau cé tra Viét
Nam, chiém gan 30%, dat 638 triéu USD, tang 58%
sveck.

Vi vay chiing t6i cho rang viéc Trung Quéc mé cira sé
|4 mot trong nhitng ddng lwe I&n nhét hd tre cho viéc
téng trwdng san lwong xuat khdu ctia cac DN trong
nam 2023 clia nganh nay.

Tuy nhién DN nao c6 ty trong doanh thu (DT) va thi
phan Ién & thi trvong nay sé la nhitng DN duoc
hwéng loi nhieéu hon, trong d6 dang chu y la:

e ANV (ty trong DT thj trwéng TQ chiém 14%),
e IDI (ty trong DT sang TQ chiém 40%),

e VHC (ty trong DT sang TQ chiém khoang
10%)...

“Tiéu cuc”
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“Tich cuc”, ® = “Tiéu cuc”

Quan diém

Trung Quéc 1a thi trwdng xuét khdu I&n nhét ctia xi mang Viét Nam khi chiém téi 54% tong san
lwong ndm 2021. Viéc Trung Quéc mé clra tré lai sé gidp nbi lai hoat dong xay dwng va day manh
dau tw co sé ha tang, tir d6 gitip nhu cdu xi mang tai quéc gia nay phuc héi. Bén canh do, viéc ky
vong san lwong xuat khdu phuc héi ciing sé& gilip cac cong ty xi méng Viét Nam cai thién hiéu suét
van hanh nha may qua do gilp téng bién loi nhuan gop trong thoi gian téi (nhd gidm chi phi khéu
hao/tirng san pham).

Trung Qudc la thij trwerng xuét khau truyén théng ctia BCC, chiém khodng 15-20% tbng san lvong
tiéu thu hang nam clia cong ty.

TQ la thi treong tiéu thu cao su ty nhién Ion nhét cta Viét Nam, ludn chiém khoang 70-80% tong

kim ngach xuét khau cao su. Viét Nam ciing |a mot trong nhi*ng dbi tac cung cAp cao su Ién nhét

v6i Trung Quéc véi thi phan 10T22 1a 16,7%, chi xép sau Thai Lan |a 33,6%. Viéc Trung Quéc mé
ctra cho hoat déng xuat khau khéng Chl g& dwoc nat that vé& san lwong dauracla €ao su ma con
tao da tang cho gia cao su t&i tir nhu cdu cao su kha cao cho san xuét 16p xe cia québc gia nay.

Céac DN dan dau nganh c6 san lwong xuét khdu cao su I&n sang Trung Quéc nhw PHR, DPR sé
dwoc hwdng loi.

Viéc Trung Quéc mé cua tré lai s& giup néi lai hoat dong xay dung va day manh dau tv co sé ha
tang, tlr d6 gitp nhu cau thep xay dwng tai quéc gia nay phuc hdi. Gia ban thép ciing sé dwoc ky
vong tang tré lai. Nhu cAu san xuéat cong nghiép tang tai Trung Qudc ciing sé gitp chubi cung rng
toan cau dwoc khoi phuc. Tl d6 gitp cac cong ty xuat khdu tdn ma dwoc hwéng loi gian tiép.

Nhiing cong ty ma hang dau nhw HSG, NKG sé c6 co hoi gia tang san luong xuét khau trong bi
canh san xuét céng nghiép toan cau phuc hdi. Nhd chi phi san xuat canh tranh, HPG c6 kha nang
xuét khau thép sang Trung Quéc. Trong giai doan 2020-21, cong ty da ban Ian lwot 1,7-1,2 triéu
t&n phoi thép sang Trung Quéc.

Trung Quéc Ia thi treong xudt khu sgi chinh clia Viét Nam (chiém 48% téng gia tri xudt khau soi
cuia Viét Nam). Vi vay, viéc Trung Quéc mé clra sé& la yéu t6 kich thich nhu cau ctia nganh dét
may tai Viét Nam. Hon nira, chung téi cling ki vong réng vé&i viéc lam phat My (chiém 39% téng
gia tri xuat khdu hang dét may cla Viét Nam) dwoc dw bao gidm vé mirc khodng 2-4% trong ndm
2023 ciing sé la yéu t phuc hdi cho nganh dét may Viét Nam, d&c biét 1a mang soi.

Céc doanh nghiép soi s& dwoc hudng loi, trong d6 ADS 1a hwdng loi nhiéu nhét do Trung Quéc la
thi trwong xuat khau chinh ctia ADS, chiem 80% doanh thu xuat khau trong 2021.

Ban I& db dién t& tiéu dung (ICT) hwéng lgi rd nhat Ia mang san pham Apple, khi Trung Quéc mé
ctra thi d@m bao dwoc san lwong cung (rng san pham nay. Diéu nay s& hé tro' cho céac doanh
nghiép ban 1& ICT glam bét di anh hucvng tlr sw sut gidam chung cUa tiéu dung trong khi nhu cau
cac san pham Apple van con duy tri tt hon so v&i cac san pham ICT khac. Cac cong ty ICT ky
vong c6 két qua d& tiéu cwe hon so véi giai doan thang 10-11 khi khéng c6 nguén cung san phdm
Apple.

Céc cb phiéu cé doanh thu chiu tac dong lén nhét tir Apple cé thé ké dén DGW (khoang 25-30%
doanh thu), FRT (khodng 20% doanh thu), MWG (khoang 11% doanh thu dién may va dién thoai).

Gia tri xuat khau gao cda Viét Nam sang Trung Quéc hién chiém khoadng 12% téng gia tri xuét
khéu gao, diing thir 2 xép sau Philipines. Vi vay, v&i viec Trung Qudc mé clra ciing déng nghia la
nhu cau vé gao sé tang &n. Tt d6 sé cé nhirng tac dong tich cwe dén san lwong xuét khdu gao
qua Trung Quéc.

Hién tai, cac doanh nghiép niém yét co ty trong xut khau gao sang Trung Quéc trong co' cau
doanh thu bao gdm LTG va TAR. Tuy nhién, ty trong co’ cu ctia doanh thu ctia mang nay rat thap
(chi khoang 5-10%). Hon nira, bién lgi nhuan gép cta mang nay ciing rét thap, chi khoang 5-7%.
Do dé, tac dong tich cwc tir viéc Trung Québc mé clra dén cac DN nay la han ché.

Trung Quéc 1a quéc gia xuét khau phan bon 16n thir 2 thé gioi (chlem khoang 13% téng gia trj xuét
khéu toan cau). Do d6, viéc Trung Qudc mé clra tré lai s& cung cap mét lwong cung I6n ra thi
trwong. Tr d6 sé 1am gia phan bon tiép tuc xu huwéng giam gia. Hon niva, xu hwéng giam nay sé
gia tang do Nga (nuwéc xuét khédu 1én nhét véi ty trong khodng 15% téng gia tri xuét khau toan
cau) s& mé kim ngach xuét khau tlr dau ndm 2023.

Cac doanh ng,hiép,sén xuét phan bén sé chiu tac dong tiéu cwe tir viéc gia ban giam, gay anh
hwéng truc tiép déen doanh thu.
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Khuyén nghi cé phiéu

KHA QUAN Kha n&ng sinh 16i ctia ¢d phiéu tir 15% tré [én

TRUNG LAP Kha n&ng sinh 161 ctia ¢ phiéu ndm trong khodng ttr -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i ctia cé phiéu thap hon -10%

Khuyen nghi ddu tw dwoc dua ra dwa trén kha nang sinh 161 dw kién cta cd phleu duorc tinh béng tong cua (i) chénh léch
phan tram glua gid muc tiéu va gia thi trwdng tai thoi diém cong bd bao céo, va (i) ty suét cd tic duw kién. Trir khi dwoc néu
ré trong bao céo, cac khuyén nghi ddu tw co thdi han dau tw 13 12 thang.

Khuyén nghi nganh

TiCH cucC Céc cb phiéu trong nganh cé khuyén nghi tich cwe, 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 cwe, tinh trén co' s& vdn héa thj trwdng gia quyén
KHUYEN CAO

Bao céo nay duoc viét va phat hanh béi Khéi Phan tich - Cong ty C6 phan Churng khoan VNDIRECT. Thong tin trinh bay trong
bao cao dwa trén cac nguon duoc cho la dang tin cay vao thoi didm cong bd. Cac ngudn tin nay bao gdm thong tin trén san
giao dich ching khodn hodc trén thij trwdng noi cd phiéu dwoc phan tich niém yét, thong tin trén bao cao dwoc cong bd clia
cong ty, thong tin dwoc cong b rong rédi khac va cac thdng tin theo nghién clru cla chiing tdi. VNDIRECT khéng chiu trach
nhiém vé dd chinh xac hay day dd ctia nhirng thong tin nay.

Quan diém, dy bao va nhirng wéc tinh trong bao cao nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan
diém nay khong thé hién quan diém chung ctia VNDIRECT va c06 thé thay doi ma khéng can thdng bao truéc.

Bé&o c&o nay chi nhdm muc dich cung cép thong tin cho cac nha dau tw clia Cong ty Cé phan Ching khoan VNDIRECT tham
khao va khdng mang tinh chat m&i chao mua hay ban bat ky chirng khoan nao duoc thdo luan trong béo céo nay. Cac nha
dAu tw nén co6 cac nhan dinh ddc 1ap vé théng tin trong bao cdo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu ciu d4u tw ctia minh, tham khao y kién tw van tir cAc chuyén gia vé cac van dé& quy pham phap luat, tai chinh, thué va
céc khia canh khac truéc khi tham gia vao bét ky giao dich nao véi cd phiéu clia (cac) cong ty dwoc dé cap trong béo céo nay.
VNDIRECT khéng chiu trach nhiém vé bat cr két qua nao phat sinh tir viéc st dung ndi dung ctia bao cao dwdi moi hinh thire.
Ban béo cao nay la san phadm thudc s& hivu ctia VNDIRECT, ngudi stv dung khéng duoc phép sao chép, chuyén giao, stra
ddi, d&ng tai I&én cac phuong tién truyén thong ma khong cé sy ddng y bang van ban ctia VNDIRECT.

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

Dinh Quang Hinh - Trwéng bd phan Vi mé va Chién lwoc thi trivdng
Email: hinh.dinh@vndirect.com.vn

Vi Manh Hung — Chuyén vién Phan tich

Email: hung.vumanh3@vndirect.com.vn

Céng ty C6 phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Pién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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