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TRUNG TAM PHAN TiCH DSC BAO CAO CHIEN LUOC

DIS{87 Tang 2, Thanh Cong Buildi
g 2, Thanh Cong Building ,
80 Dich Vong Hau, Cau Gidy, Ha Néi Thang 3/2023

BOI CANH Vi MO: BAT PAU CAI THIEN

LAI SUAT:
TIEP TUC HA NHIET

SX PHUC HOI: PMI
VUGT MOC 50

www.dsc.com.vn

Lai suat trai phiéu chinh phua tiép tuc ha nhiét
Bi€u d6 1: Lii suat trai phi€u chinh phu cac ki han da tao dinh
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Mét trong nhitng diém néi bat dugc ching t6i dé cap trong Bao céo chién lugc
thang 2 13 14i suat ti€p tuc ha nhiét sau Tét Nguyén Dan. Hién tugng nay da dién ra
trong ca thang Hai va nhitng ngay dau thang Ba. Tinh dén nay (7/3/2023), |gi suat trai
phiéu chinh pha tat cac ky han déu da giam tu 0.5% dén 1%.

Cac NHTM phaéi hop ha lai suat tién guri va cho vay

& mot dién bién khac, Ngan hang Nha nudc cho biét, tif ngay 6/3, 4 ngan hang cé
von nha nudc giam lai suat huy déng 0.2% vdi ky han tir 6 dén 12 thang. Khéi ngan
hang tu nhan dong thuan gidam lai suat 0.5% vdéi ky han 6-12 thang (tu 27/2). Tinh
dén thgi diém hién tai, chi con 2 ngén hang niém yét muc l3i sut niém yét cao nhat
thi trudng 9.5%/nam & ky han 12 thang la SCB va Kién Long Bank. Viéc déng thuan
giam |3i suat tién gli theo Ngan hang Nha nudc sé gilp cac nha bang giam chi phi,
qua d6 cé diéu kién giam |3i sust cho vay, hd trg doanh nghiép va nén kinh té& nhat
la cac linh vuc uu tién.

Khu vuc SX phuc héi: PMI vugt méc 50

Biéu d6 2: PMI VN 2021 - T2/2023
PMI > 50 = Md réng sdan xudt
60 Nguén: SP Global, Trading Economics
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Ngoai nhiing tin hiéu tich cuc tu thi trudng tién té, khu vuc san xuét ciing phat di
nhitng tin hiéu tich cuc. PMI nganh san xuat Viét Nam d& tang trd lai 1én trén ngudng
51.2 diém vao thang 2 tit muc 47.4 diém trong thang 1/2023, két thic chubi giam
kéo dai 3 thang Sic khde nganh san xuat da bat dau cai thién sau thdi ky suy giam
kéo dai ba thang. SP Global danh gia nhu cau thj trudng cai thién la nhan té chinh
ddéng gop vao da su phuc hoi do cac cong ty SX tim dugc khach hang mdi. Sau 4
thang gidm rong, thang 2 la thang dau tién ghi nhan sé lugng don dat hang méi
tang trong so vdi thang so sanh lién trudc.

+84 24 3880 3456 trungtamphantich@dsc.com.vn
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CHIEN LUGC PAU TU NGAN HAN

VNINDEX: 5
THANG MOT GIA

KICH BAN 1: THI
TRUONG TiCH LOY

www.dsc.com.vn

VNINDEX bién dong sideway trong 5 thang trg lai
Biéu d6 3: VNINDEX bién dong di ngang trong bién roéng tir T10/2022 - T3/2023
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Trong b&o céo trién vong dau tu DSC 2023, ching téi c6 dé cép kich ban ca s& cho
thi trudng chiing khoan nam 2023 la (1) bién déng manh & (2) di ngang trong bién
réng. Bung theo nhan dinh nay, trong 2 thang dau ndm 2023, thj trudng chuyén
déng sideway. K&t phién 5/3/2023, VNINDEX tr& vé méc 1028 diém, ciing la méc
trung binh clia bién bién déng VNINDEX (938 - 1120) 5 thang trd lai. Cé thé thay, du
bién bién déng kha manh (+- 9%), nhung VNINDEX da gilf bén viing 1 méc gia trong
gan nlfa nam!

Theo goc nhin ky thuat ctia DSC, chi s6 hién tai khong cd xu hudng, xac suat tang hay
giam nhu nhau. Do d6, chiing t6i dua ra 2 kich ban giao dich nhu sau:

+ Thi trudng tich liiy: Giai ngan ty trong nho, tu tir xac nhan thi trudng & trong
pha tich IGy. Tang ty trong vao cac phién xac nhan breakout.

+  Thi trudng ban thao: Tim céac diém thj trudng hoang loan, ban thao 6 at dé dan
mua vao céc ¢8 phiéu (1) dinh gia ré, doanh nghiép tét hoac (2) cac c8 phiéu co6
dd nhay cao vdi pha phuc hoéi cla thi trudng.

Biéu d6 4: VNINDEX tich liiy quanh khu vuc 1030 tir giira thang 2
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Trong kich ban thi trudng tich Ily, nha dau tu c6 thé giai ngan tiing phan khi
VNINDEX giao dich quanh viing 1013 - 1030 va quan tri rti ro khi thi trudng thdng
day 1010. Trudng hgp kich ban thi trudng tich Idy xay ra, chiing t6i khuyén nghi nha
dau tu cé thé giai ngan cac c6 phiéu midcap, vi du nhu LPB, PHR, BMP (tham khao
bao céo chién lugc thang 2)

Trong trudng hgp thi trudng thang ddy 1013, ching téi khuyén nghi nha dau tu chi
nén bao vé van, chi nén giai ngan khi xuat hién nhiing dau hiéu tao ddy nhu tam ly
thi trudng can kiét, ban thao xay ra, v.v. (khuyén nghi chi tiét hon & trang sau)

+84 24 3880 3456 trungtamphantich@dsc.com.vn
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CHIEN LUGC PAU TU NGAN HAN

R Trong 2 nam trd lai, tam ly thi trudng bi quan kéo dai (hau hét c6 phiéu
KICH BAN 2: nam dudi mic gia MA20) luén xuat hién khi thj truéng gan tao day

Do DAY Biéu d6 5: Chi bao tin hiéu mua (ty trong c6 phiéu trén MA20) & ban (ty trong c8 phiéu trén
MA 50) theo hé théng khuyén nghi ciia DSC

THI TRUGNG Nha dau tu cé thé theo dbi chi bdo déng lugng trén bi€u d6 trén website Wetrade
DSC (Muc Phan tich thi trudng > Xac suét giao dich thi trudng)

r M j 3
¥ Chl bao dong lugng |} ¢ Wl Ny ‘ | |
F »' ‘\r o A A L /FMIAMNIM A ” {1‘/)4 "‘r'\aj’% Wi A/WJA'A i) ﬁ A
i \f’"”\ WA L VAW b AN W W\
VNINDEX I i
i r_‘fﬂ *Lr"* A“If' W \‘H‘ Chi bao déng lugng da & mirc thap
L Pl l‘,af | Y“ 0 o,
¥ Bl
\ Nﬂ ‘l A rd W

M Y ~
h |'4‘~"” b W k
P

\ N
f vqu Ilw Jl«, L]
l"‘
Nguon: DSC

b —— F— X LR TR R I—" — - A —

" Khéi lugng glaodlch VNINDEX\ ‘

l||ﬂlil||l|ix||l|l||||||||||I||“||I|||I|||lIﬂlmllllhllhlnlmI|||||| |||“I|l||l||n|ﬂlmmuhhllnul,miml|l||||||(u|mlImJlu.lllhhilI”“m||"n..lm;lllmmlhu -

% C8 phiéu c6 xu hudng tang ngén han (~ "Tin hiéu mua" trén web DSC)
% C8 phiéu c6 xu hudng tang trung han (~ "Tin hiéu ban" trén web DSC)

S dung MA20 va MAS50 lam hé tham chiéu, DSC quan sat thdy méi khi ty trong ¢
phi€u nam trén gia MA20 hodc MA50 dat muc thap, thi trudng déu xuit hién dau hiéu
tao day. Néi cach khac, khi tam ly bi quan da lan téa khap thi trudng, biéu hién
qua viéc hau hét c6 phiéu déu nam duéi mirc gia MA20 (hay MA50), ciing la lic
phu hgp dé cho nha dau tu tham gia bat day.

Do d6, trudng hgp kich ban ban théo xay ra, ching téi khuyén nghi nha déau tu theo
déi 2 chi bao nay dé gidi ngan ty trong nho trong cac phién tdm Iy cung cuc va thj
trugng gidm diém. Nha dau tu khéng nén gidi ngan ty trong 16n trong 1 phién do thi
trudng co thé tiép tuc giam sau trudc khi hoi phuc (vd: giai doan T10-T11/2022)

Hién tai chi bao déng lugng clia DSC da & muc thdp, nha dau tu cé thé gidi ngan ty
trong nhd & cac phién thj trudng gidm diém. Néu thi trudng c6 phién hdi phuc vdi
thanh khoén I&n (so v&i TB 5-10 phién trudc d6), nha dau tu ¢ thé tang ty trong giai
ngan do day thudng la ddu hiéu tao day cua thi trudng.

"Banks, chirng, thép": Thanh khoan Ién, d6 nhay cao véi thi trudng
HUY‘EN THOAI Trong kich ban thj trudng ban thao, DSC déanh gi rang c6 phiéu nhém "banks, ching,
L thép" c6 thé la lya chon t6t dé€ bat day do dic tinh cla cdc nhdm nay la c6 thanh
"BANKS, CHUNG. khoan cao, v8n hda I&n. Khi dong tién mdi di vao thi trudng bat day, nhu cdu mua cé
THEP" phiéu s& d6 vao 3 nhém nay dau tién, tao nén déng luc tang gia t6t. Ngoai cau
chuyén déng lugng, 3 nhém c8 phiéu nay ciing c6 nhiing cau chuyén cc ban riéng:

+  Banks: Nghi dinh 08 hé trg ap luc |én hé théng. Rui ro bung né ng xau thap.
+  Ching khoén: Lgi nhuan phuy thudc 18n vao chuyén déng thi trudng.

»  Nganh Thép: Ky vong nhu cau st dung Thép thé gidi hoi phuc.

www.dsc.com.vn +84 24 3880 3456 trungtamphantich@dsc.com.vn
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CHIEN LUGC PAU TU NGAN HAN

VNINDEX PHAN
HOA

CO HOI LOC cO
PHIEU TOT

VNINDEX cé dau hiéu phan héa, tao cc hdi cho nha dau tu ca
trong kich ban tich liiy 1an ban thao

Biéu db 6: Thi trudng dan cé nhitng nhém cé phiéu “dam” ngugc dong
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Trong khodng mét thang trd lai day, dién bién cta chi s6 thi trudng chung la tuong
déi tiéu cuc khi chi s8 tao dinh ngan han va suy y&u vé vliing sat 1,000 diém. Tuy nhién
c6 mot diém tich cuc dé thdy do la d6 rong dai han, dU con bi quan nhung khéng suy
yéu thém. Cu thé han, ty trong ¢ phiéu ¢ giad nam trén gia MA200 da tang tir dau
nam 2023 dén nay du thj trudng chung cé xu hudng giam diém. Day 13 biéu hién cho
thdy nhiéu nhém c¢6 phiéu da "dam” phan hda, tang trong béi canh thj trudng xau.

Nhu ching t6i da dé cap, theo danh gia ky thuat cia DSC, chi s& VNINDEX hién tai
van cho thdy chuyén déng sideway. Xac sudt dé VNINDEX bat tang sau da tich Ity (TT
tich ltly) hodc ti€p tuc ki€m tra lai cac dudng hé trg (TT ban thao) xay ra la 50/50. Nha
dau tu nén chuan bj s&n vén, va chién thuat dau tu phu hgp cho ca 2 trudng hgp.

Tuy nhién, thi trudng phan héa Ia mét tin hiéu t6t cho ca 2 kich ban - tich liy va
ban thao - cta ching t6i. Chi bao cho thdy dong tién ngoai thj trudng van dang chd
dgi cac co hdi dé giai ngén vao cac c8 phi€u gia ré. Su phan héa clia dong tién cho
nha d4au tu hy vong rang cac co hoi cu thé van ton tai, thay vi tat ca cac cé phiéu déu
6 trién vong bi quan theo chi sé chung.

www.dsc.com.vn

+84 24 3880 3456 trungtamphantich@dsc.com.vn
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TRIEN VONG NGANH NGAN HANG

Ky vong tang truéng tin dung nam 2023 & mirc cao 14-15%

YEU T6 H6 TRd Biéu dd 7: Tang trudng tin dung hé théng ngan hang
NAM 2023: .
« T&c doé tang 18.2% | m = | [ | |
R , o 9 9 14.0%
trudna tin dun . 13.3% 12.1% 10.1% 13.0% 12.9%
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rong thap

Theo ké hoach cia NHNN, t6c d6 téng trudng tin dung nam 2023 sé ngang muc ké

* Thanh khoan thl hoach ndm 2022 la 14-15%. V3i ky vong Trung Quéc md clfa va phuc hdi manh mé
tru’(‘jng da cai han vao Q3-Q4 2023, ching téi ky vong tdng trudng tin dung sé tang manh han vao
thién giai doan n(ra sau 2023 va dat muc 14-15% theo ké hoach ciia NHNN.

Chat lugng tai san t6t: NPL duy tri 6 mirc thap

Nam 2022 vdi sy dong bang cda thi trudng bat déng san lam day Ién lo ngai cta nha
dau tu vé rti ro nhém BBS lam &n thua 16, khéng thé tra ng va tir dé lam tdng ng xau
cta nhém NH. Tuy nhién, dén hét nam 2022, ty 1é ng xau ndi bang chi dat 1.92%, gan
nhu khéng thay d&i so v&i nam 2021. C6 thé thdy, hién chat lugng tai san hé théng
ngén hang Viét Nam van dang t6t

Biéu dd 8: Ty Ié ng xau ndi bang hé théng ngan hang Viét Nam 2016 - 2022
2.46%

1.92%
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Trong nam 2023, lugng tréi phiéu doanh nghiép 16n déo han vao Q2-Q3 ciing la 1 yéu
t6 déang theo ddi do nd anh hudng truc tiép tdi rai ro giam LNST nhém BDS, ciing nhu
dan t&i tdng ng xdu hé théng ngan hang (NH).

Vi nghi dinh 08 mdi dugc thdng qua, cho phép cong ty phat hanh quyén thda thuan
véi khach hang dé dan ng trai phiéu, trd ng trai phiéu bang cac loai tai san khac ngoai
tien. DU nghj dinh khéng tryc tiép hé trg vén cho nhém BDS nhung phan nao lam
giam di rui ro v& ng trai phiéu, tir d6 hé trg giam rdi ro ting ng xau cho nhém NH.
Thanh khoan thi truéng c6 su cai thién

Bi€u dd 9: Lai suat lién NH 3 thang 2021 - 2023
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Két thic xu hudng tdng manh ti thang 7, 2022, 1&i suét lién NH da cho thay dau hiéu
binh 8n. K&t phién 28/2/2023, 13i sudt lién NH (3 thang) VN dat 7.62%, da giam 1.2%
tUr mic dinh 8.82% nam 2022. Lai sudt lién NH gidm cho thay thanh khoan hé thdng
NH da c6 sy cai thién, hd trg hoat déng kinh doanh ctia nhém NH.

Céc c8 phi€u NH DSC khuyén nghi: VIB, VPB (BC trién vong dau tu 2023), va STB

www.dsc.com.vn +84 24 3880 3456 trungtamphantich@dsc.com.vn
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TIEU DIEM: STB

BAO CAO CHIEN LUOC
Thang 3/2023

STB

Khuyén nghi: Mua

Gia muc tiéu: 37,650
VND

Upside: 51%

Luan diém dau tu:

Béng luc tang trudng
LNST do x ly ng xau
VAMC

Rui ro dau tu:

Ng xau tang trong moi
trudng |&i suat cao

www.dsc.com.vn

XU ly ng xau VAMC la dong luc tang trudng

Biéu dd 10: KQKD STB 2020 - 2022 Bi€u d6 11: Co cdu doanh thu STB 2022
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Trai phiéu VAMC

Trong 2022, STB da nang du phong cho chiing khoén dau tu ndm gilt d&n dao han
(chti yéu la cho trai phiéu VAMC) 1én 14,595 ty dong va trich 8,838 ty déng xt ly ng
xau. Udc tinh gia tri TP VAMC con 6,919 ty.

Nam 2023, STB du kién ghi nhan ting lgi nhuan 5,540 ty déng (gid dinh chi
khoang 3.2 nghin ty dong x& ly mét nia trai phiéu VAMC). Day sé la muc tang lgi
nhudn dét bién (LNTT 2022 la 6,339 ty dong) dong thdi cai thién tang trudng tin dung
va NIM nhg gidm tai san khéng sinh IGi.

Biéu d6 12: Tién do giai quyét ng xau trai phiéu VAMC
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M Ménh gia trai phiéu VAMC (ty VND) Du phong CKDT ndm gilr dén dao han (ty VND)

B Chi phi du phong rti ro tin dung (ty VND)
Bancasurrance
STB da ghi nhan dgt dau tién cla khoadn phi Ung trudc bé sung tit hgp dong
bancassurance vgi Dai-ichi Life vao nam 2022. Du kién 2023 sé ghi nhan dgt con lai.
Hiéu qua hoat déng
Ca nam 2022, tdng thu nhap hoat déng va Igi nhuén trudc thué tang trudng tét, lan
lugt dat 37,390 ty (+47% YoY) va 6,339 (+44% YoY). Luu y rang, day 13 Igi nhuén trudc
thué trong nd&m ma STB ddy manh chi phi du phong rui ro tin dung (+148% YoY) chu
yéu cho trai phiéu VAMC
PInh gia
P/B STB (két phién 2/3/2023) dat 1.25 lan, thap hon P/B trung binh nganh la 1.52 lan
va tiém can mdc P/B trung binh 5 nam la 1.09 lan.

+84 24 3880 3456

trungtamphantich@dsc.com.vn
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TRIEN VONG NGANH CHUNG KHOAN

TUONG QUAN LON
GIUA CP NHOM CK
VA VNINDEX

AP LUC GIAI NGAN
VON HIEU QUA

www.dsc.com.vn

Nhém Chirng khoan dugc coi la chi bao dai dién cho thi truang
Tudng quan chat ché giita nhém chirng khoan va VNINDEX
Biéu dd 13: VNINDEX va 1 s6 CP nganh chiing khoan 2022 - T3/2023
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Ngudn: DSC téng hop

Khi thi trudng hdi phuc tir day, ky vong nhdém c8 phiéu ching khoan sé tién phong
dan séng. Day cling la nhém nganh cé thé giai ngan khi thi trudng c6 nhiing dién
bién tich cuc.

Cudc dua thi phan méi giGi 2022 - 2023

N&m 2022, cuéc dua thi phan dién ra &m tham nhung van khéng kém phan quyét
liét. V@i diéu kién thi trudng hién tai, DSC danh gia nam 2023 sé khé trd thanh nam
but téc cho cac cong ty CK va Top 10 thi phan giao dich sé khong cé su xao tron.
Viéc dong tién tir t6 chiic cé phan ap dao sé la diéu kién thuan Igi, hé trg cac CTCK
tap trung vao mang khach hang té chiic vuon [én gianh lai thj phan.

Ap luc giai ngan nguén vén Ién

Giai doan 2021-2022, thi trudng da ching kién cudc dua tang von 6 at cla cac CTCK.
Tuy nhién, Tuy nhién viéc tang von doi hoi kha nhiéu thai gian vi vay nén tao ra do
tré gilta viéc tang vén cla CTCK va thj trudng, khién tuang quan gilia ning luc cho
vay va nhu cau thi trudng bi léch pha.

Budc sang nam 2023, nhiéu CTCK s& phai tim dap an cho cdu hdi lam sao dé tan
dung dugc dong von da huy déng tir nam 2022. Lugng vén huy dong I6n, néu khong
dugc tan dung sé lam lang phi chi phi von cla céng ty. Mat khac, néu tim moi cach
dé tan dung thi rli ro ciing rat I6n. Ap luc gidi ngan dsi vai phan vén khiing da tang
trong nam trudc sé la diéu ma nhiéu CTCK phai tinh t&i cho nam nay.

Lgi thé canh tranh mang IB

Khi thi trudng vén khong con qua hira hen thi chi cé s6 it nhiing CTCK ¢ Igi thé vé
quan hé KHDN mdi c6 kha nang canh tranh trong mang IB. GTPH tréi phiéu ra céng
ching gidm 65% va GTPH trai phiéu riéng lé giam 66%. Miéng banh TPDN bao gém
tu van va méi gidi cling sé khéng con dé kiém I5i d6i vai CTCK.

+84 24 3880 3456 trungtamphantich@dsc.com.vn
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TIEU DIEM: SSI

SSI

Khuyén nghi: Mua
+ Gid muc tiéu: 26,000 VND
+ Upside: 20%

Luan diém dau tu

+ Khoan tién gui chiém ty
trong chinh trong danh
muc dau tu.

+ SSI c6 thé dugc huédng
Igi nha 13i suat tang.

Rui ro dau tu:

* RUi ro ty doanh: lugng
TPDN nam gilf tang dang
k& nam 2022 c6 thé la rui
ro 16n véi SSI vao nua
cuGi nam.

www.dsc.com.vn

Ky vong thi phan vugt Ién VPS

Thi phan méi gidi ctia SSI dan dau lién ti€p tUr 2014, dén nam 2021 va cho dén
Q4/2022, SSI gitr vi tri tht 2 thi phan HSX v3i 9.96%., do bi soan ngoi bai VPS.

Tuy nhién, v&i cdu trdc chi phi/doanh thu tudng déi mong manh cta VPS, v&i tam
nhin dai han, VPS kho c6 thé duy tri chinh sach thi phan thap nay.

Bi€u do 14: Ty lé cho vay margin
30,000 o0 - 7" g °
( 137%
20,000
o <
10,000 3 R
< o
— [aV]
0
Q4/2021 Q1/22 Q/22 Q3/2022 Q4/2022
s Du nd cho vay VCSH ==O== Cho vay/VCSH

Trién vong tir hoat déng kinh doanh nguén vén

SSI tan dung su chénh l&ch 1&i suat gilta viéc di vay va cho vay dé tao ra ngudn thu tai
chinh. Chiing chi tién gui tang gap 2.42 lan Yoy.

SSI ¢6 lgi thé trong quan hé tin dung véi cac dinh ché tai chinh 16n trong va ngoai
nuGc nén co thé ti€p can véi cac ngudn vén da dang, hiéu qua.

Biéu do 15: Gia tri trai phi€u danh muc tu doanh (ty VND)

15000 12,969
10,000
5,000 I
S D O O N DD D DD DD
oF o o P

Rui ro tir doanh muc tu doanh

Danh muc tu doanh cua SSI khé 16n dat 30.9k ty (58% téng tai san). Trong d6, cong ty
nam gilt tGi 12.9k ty trai phiéu doanh nghiép (25% t6ng tai san), ma cha yéu la TP do
DN chua niém yét phat hanh. Trong trudng hgp cac TP ndy trd thanh ng xau, c6 thé
anh hudng tiéu cuc tGi két qua kinh doanh cua SSI

Pinh gia dang & vung hap dan

P/B cta SSI (tai gia déng clra 03/03/2023) dat 1.24 lan, thdp hon so véi mic P/B trung
binh 5 nam (1.8 lan). Mic p/b thap nhat cda SSI 1a 1.x lan va day sé la vung mua an
toan dé ndm gilt dai han vdi c6 phiéu SSI.

+84 24 3880 3456 trungtamphantich@dsc.com.vn
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TRIEN VONG NGANH THEP

Gia thép thi truang My, EU da hoi phuc hon 89% tir day

Gl A THEP TREN PA Bi€u d6 16: Gia thép HRC & thj trudng My, EU da hoi phuc 89% tir day
A 2500

HOI PHUC 2000

1500
1000
500
0

Q Q Q Q Q Q N N ON N N N

L R R N I L L A

o & & o & o & O S
SV @ @V @V gV o @ V@V

Thé Nhi Ki 1a quéc gia san xuat sat thép I8n thir 7 thé gidi vdi téng san lugng san xuat
dat t&i 41 triéu tan thép/ndm. Thang 2, tham hoa déng dat & Thé Nhi Ki khién cho
nhiéu cd s& vat chat, nha clra clia quéc gia nay bi pha hoai. San pham sat thép SX tai
Thé Nhi Ki tir dé vira (1) gidm manh, (2) vira can thiét cho viéc tai xay dung dat nudc.
Do dé, ngudn cung sat cho thi trudng phucng Tay gidam manh, lam tang nhu cau mua
sat thép tif cac qudc gia chau A nhu An D6, tir d6 lam tang gia sat thép phuang Tay.

V&i b8i canh gia van chuyén dang & mdc thap (gan nhu da tuong duong cudc van tai
trudce dich COVID 2020), néu tinh trang khan ngudn cung & phuang Tay kéo dai, cac
doanh nghiép thép Viét Nam hoan toan c6 thé tan dung chénh léch gia sat thép VN -
phuang Tay cao dé xuat khau sang thi trudng nay va cai thién Igi nhuan.
Gia thép thj trudng TQ: H6i phuc cham rai
Bi€u d6 17: Gia thép HRC thij trudng Trung Quéc ting 13% tur day

RMB/t SteelHome China Steel Price Index (SHCNSI)(2022-03-06--2023-03-08)

5 400 Benchmark date: Sept.28, 2004 Source: SteelHome Datz
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& thi trudng TQ, tuy cau chuyén md ctfa rat hap dan nhung chua di vao thuc té. Thi
trudng BDS, xay dung dat nudc nay van kha dm dam, khién gia nguyén vat liéu, va cu
thé 1a thép, chua thé c6 déng luc hdi phuc manh mé. Két phién 6/3/2023, gia thép TQ
dat ~4,400 RMB/tan, tang khoang 13% tu day giai doan cudi thang 10/2022.

Cé thé thay, t8c do tang trudng gia thép TQ tuy chdm nhung xu huéng tang rat rd
rang. DSC ky vong téc d tang gia thép TQ nay sé tang téc & nlta sau nam 2023.
Ching t6i cling dua ra nhén dinh rang nam 2022 la day LNST cta nhém Thép.

Vdi gia sat thép & ca phuang Tay 1an Chau A déu dang trong pha phuc hoi, va cudc
van tai bién ré, trong trudng hgp gia sat thép VN chua thé hdi phuc trong ndm 2023,
cac doanh nghiép san xuét sat thép nhu HPG hoan toan c6 thé xuat khau san pham
dé cai thién LNST cta doanh nghiép.

www.dsc.com.vn +84 24 3880 3456 trungtamphantich@dsc.com.vn

1



TRUNG TAM PHAN TiCH DSC
DSC Tang 2, Thanh Cong Building
80 Dich Vong Hau, Cau Gidy, Ha Noi

BAO CAO CHIEN LUOC
Thang 3/2023

TIEU DIEM: HPG

HPG

Khuyén nghi: Mua

Gia muc tiéu: 24,000 VND

Upside: 17%

Luan diém dau tu

Gia sat thép dang trén da
héi phuc

Gia van tai bién hién tai
khéa ré, ho trg xuat khau
Gidi ngan von dau tu
cdng tang téc trong nam
2023

Rui ro dau tu:

Gia thép hoi phuc cham
hon ky vong

Téc do giadi ngan dau tu
cdng tiép tuc tri tré

Gia dau vao (quang sat)
tang cao

www.dsc.com.vn

Pau vao: Gia quing sat ting manh - Gia than giam manh

Trong 3 thang trd lai, gia quang sat thé gidi da cé xu hudng tang rat an tugng. Két
phién 28/2/2023, gi4 quing sit thé gisi TB dat $121/tdn (+55% ti day thang
11/2022). Trai ngugc vai quang sat, than coc - cling 1a nguyén liéu SX thép chinh cua
HPG - lai c6 ddu hiéu giam manh. K&t phién 7/2/2023, than cc dat $180/tan, giam
manh ti dinh $450/tan dat ndm 2022

V&i gid quang sat ting manh trong khi gia than c8c giam manh, anh hudng cua 2 loai
nguyén vat liéu trén vdi HPG nhiéu kha nang sé la trung tinh, khong anh hudng tdi
bién Igi nhuan

Pau ra: Ky vong cai thién Igi nhuan theo da phuc héi thép thé gi6i

& cac thi trudng phucng Tay va chau A, gia sit thép dang cho thay xu hudng hoi
phuc rat tich cyc. Cu thé han, gia HRC thj trudng My, EU da tang 89% tur day trong khi
HRC Trung Quéc cling da hoi phuc 13%. & Viét Nam, gia thép chua cho thdy sy hoi
phuc do thj trudng BDS van dang gan nhu déng bang. Tuy nhién, véi gia thép thé
gidi hdi phuc va cudc van tai ré, cac doanh nghiép hoan toan c6 thé tdn dung ca héi
xuét kh3u dé cai thién Igi nhuan.

Bi€u d6 18: Index gia van tai bién (Drewy World Container Index) 2018 - 2023

Ngudn: Drewy

Sau nhitng dit gdy chudi cung ng ndm 2021 - 2022, hién nay hoat déng van tai, hau
can thé gi6i da hoi phuc hoan toan. S&t dung index gia van tai bién cta Drewy, cé thé
thdy cudc van tai thai diém hién tai (T3/2023) da quay trd vé tuong dudng méc gia
trudc nam 2020. V&i cude van tai bién ré nhu hién tai, cac tdp doan thép nhu HPG
hoan toan c6 ca héi xudt khau thép sang thi trudng My, EU, TQ d€ tan dung béi canh
gia HRC tang cao & cac thi trudng nay va cai thién LNST nam 2023.

Giai ngan von dau tu cdng chua cho thay su cai thién

Véi thi truong BDS con am dam, dong luc chinh cho nganh xdy dung va nganh
nguyén vat liéu 13 cac du an dau tu cdng. Do dd, néu téc do gidi ngén cho thdy dau
hiéu cai thién, gia nguyén vat liéu c6 thé phuc hdi nhanh hon, hé trg tang trudng
doanh thu va Igi nhuén cia HPG.

Tuy nhién, giéng v3i cdu chuyén Trung Quéc md clia, cau chuyén tang toc giadi ngan
von dau tu céng cling la mét cdu chuyén rat hay nhung chua di vao thuc té. Hét
thang 2 nam 2023, ty 1é giai ngan dau tu céng dat 6,6% ké hoach (thdp hon so vdi
maoc 8,6% dat 2 thang dau nam 2022). Cho dén hién tai, t6c dé giai ngan dau tu cong
chua cho thay su cai thién so véi nam 2022.

+84 24 3880 3456

trungtamphantich@dsc.com.vn

12



TRUNG TAM PHAN TiCH DSC
DSC Tang 2, Thanh Céng Building

80 Dich Vong Hau, Cau Giay, Ha Noi

BAO CAO CHIEN LUOC
Thang 3/2023

THONG KE CHi SO & THI TRUONG

VNIndex 2000 - 2023
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Nguén: Fiin

Bang théng ké vi mé 2021 2022

Tang trudng GDP 2.58% 8.02% 6.5%
Tang trudng xudt khau (%) 19.0% 10.6% -3.8%
Tang trudng nhap khiu (%) 26.5% 8.4% -3.4%
Can can thuong mai (ty USD) 4.1 11.2 7
Du trt ngoai héi (ty USD) 103 85 100
Téng trudng tin dung 13.5% 12.9% 12.0%
Lam phat binh quan (%) 1.8% 3.2% 3.5%
Tang trudng téng phuang tién

9 Triiong fong phong 10.7% 7% 10%
thanh toan (M2)
L&i suat tai cap vén (LS diéu hanh) 4.0% 6.0% 6.0%
Lgi sudt TP Chinh phd 10 nédm 2.1% 5.0% 4.5%
USD/VND 22.825 23.610 23.000
Ng cong (% GDP) 39.6% 39.8% 41%

Nguon: Trading Economics

Lai suat lién NH Viét Nam (3 thang) 2007 - 2023
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Nguén: Trading Economics, SBV

www.dsc.com.vn

+84 24 3880 3456

trungtamphantich@dsc.com.vn



TRUNG TAM PHAN TiCH DSC BAO CAO CHIEN LUOC

DIS{87 Tang 2, Thanh Cong Buildi
g 2, Thanh Cong Building ,
80 Dich Vong Hau, Cau Gisy, Ha Noi Thang 3/2023

LOI KET

Xac nhan cua chuyén vién phan tich

Chuing téi xac nhén rang nhitng quan diém dugc trinh bay trong bao cdo nay phan anh ding quan diém ca nhan cla
chdng t6i. Chang téi cling xac nhan rang khéng cé phan thu lao ndo cla chdng téi d3, dang, hodc sé truc ti€p hay
gian tiép co lién quan dén cac khuyén nghi hay quan diém thé hién trong béao cdo nay. Cac chuyén vién phan tich
nghién cltu phu trach cac bao cado nay nhan dugc thu lao dya trén nhiéu yéu té khac nhau, bao gém chat lugng, tinh
chinh xac cGia nghién cly, va doanh thu cla cong ty, trong dé bao gdém doanh thu tir cac dan vi kinh doanh khac nhu
bé phan Méi gidi t6 chirc, hodc Tu van doanh nghiép.

Bao cao mien tru trach nhiém

Bao céo nay dudc viét va phat hanh bai Céng ty C8 phan Chiing khoan DSC. Bdo céo nay dugc viét dya trén nguén
théng tin dang tin ciy vao thdi diém cong bé. Céng ty C8 phan Chiing khoan DSC khéng chiu trach nhiém vé dé
chinh xac cta nhitng théng tin nay. Quan diém, du bao va nhitng udc lugng trong bao cao nay chi thé hién y kién cta
tac gia tai thai diém phat hanh. Nhitng quan diém nay khdng thé hién quan diém chung clia Cong ty C3 phan Ching
khoan DSC va c6 thé thay d6i ma khéng can thong béo trudc. Béo cdo nay chi nhdm muc dich cung cdp théng tin cho
céc t6 chiic dau tu cling nhu cac nha dau tu ca nhan cta Céng ty ¢6 phan chiing khoan DSC va khéng mang tinh chat
mdi chao mua hay ban bat ky chiing khoan nao dudc thao luan trong bao cao nay. Quyét dinh cla nha dau tu nén
dua vao nhitng su tu van doc lap va thich hgp véi tinh hinh tai chinh cling nhu muc tiéu dau tu riéng biét. Bao cao nay
khong dugc phép sao chép, tai tao, phat hanh va phan phdi véi bat ky muc dich nao néu khéng dudc su chdp thuan
badng van ban cta Céng ty C6 phan Chitng khoan DSC. Xin vui ldng ghi ré ngudn trich dan néu st dung céc théng tin
trong bao cao nay.

Lién hé

Nguyén Hoang Hiép, Truong Thai Pat,
Chuyén vién Phan tich PGD. Trung tam Phan tich
hiep.nh@dsc.com.vn dat.tt@dsc.com.vn

Pham Van Trang,
Chuyén vién Phan tich
trang.pv@dsc.com.vn

Nguyén Gia Khanh,
Chuyén vién Phan tich
khanh.ng@dsc.com.vn

Bui Van Huy,
Gb Vung, DSC mién Nam
huy.bv@dsc.com.vn

www.dsc.com.vn +84 24 3880 3456 trungtamphantich@dsc.com.vn
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