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5 (MO

A Theo & Z b &d@inh 0 AMF, Rt Rinh o ttoan O L Bz RsYy Rt dmanh chéng, § £ P
phat toan OL tién o Avd@ PP D TA AgOkchc khu T 6 Kinh ¢ tgay khé + Z 1 dRo
7 OtRe R&/NR dzivayf ¢ O AIMFONRbAo nguy OIF NRt 7 AR ¥ O NKni o t
trong 2023.

U1 Rt¥DR Kinh 0 tO £¢ b Nam 1a R b Fs&ng trong khu i $ O+GDP o 1 RBY2%.
At Phat REB Re&!+0b FsPat ¢ Zig+®Zs® CPI binh quan Oz@1 RBY5% YoV, la
POQ 7 [sai #kbui 6.0

Tuy nhién nganh 8 NR dzIOg Ob 1O ¢ Lt @@ Ob Fdz Buy Rt dzQuy IVT *0bZFDz
01 RYWb NgPZ [zl Rquy A b o B+ DBZPMI Y b NPPdzZ R %66 R b Ftfeng 2
thang O dzBb P

+ @ @éu dung hang héa, f @ @ 29 1 RYD dzRb T2021 Rt Eang 8/2022 YoY do
nhu O L zEngadBan o0 1 R %\ 7 tR 7 bvdooO dzBR b 2022 do A L Phat.

U RKMNRYL ®HzIRE [ tuz | GifEe b Nam A LIRL d28 & Z F00 o TSD sau khi
cacmb TRp Rhzd R P+ BVFTAva RCEPc6Z b Raz O

NHNN Rt Zz Nb&n rat Z ONZBY USDRY OE BbZ J PRR o RZBi4A. Tinh Rt R
OdzRb R022,f én URAY O P @ @9 ¢ TSD, duy tri trong R Y s d#m Yoan.

U1 RIVEDR ¥in f AR 022 & Rt D4 5%, caoz |l RO® 1 RI¥% OAR1 P
2021.

NHNN Rncé hai R! @1 RaYa dzlvgo 22/09 va 25/10 A Pz @b Pip quan ¢ UL RY

RTOZz Z R ¥ phat va binh & Ry Tia.

NHNN Rnc6 RZ b Y ®dhap 7 5o Uthanh + 2 ONHR 2 To Z ZRHTM quai b R® b

roomtinf ARY% & ® RK 7 1 TA) 20U e [FED¥Mua vao USD ¢ A5/12/22 va O E
sung cac A O Y b lo @ gia ma NHTM c6 0 Z diing R Fay tai O 7 H tZoLodAIHNN.

Omf@aé N3FfmC3 KHOAN & r UINAM

A 2022 AR TPL gat A +RATTCK é b Nam: VNIndex A stap ¢ 20U s DELW P
PLRRZ [trén 0 Z Y b PheiRt R34% gid 0 eell R %=1 B R b FgPAUNg
RORB00RbT®a0 U &Roa Y b NPL%. Thanh + 7 O Kikh quan trén HOSE
Y b NAPLARE11g8% T tt Z Z ! \RR1,24% 1 tgid 0 Bai #2621.

A Céac nguyén nhan chinht 2 bg RoU £ERAH b NFPt R D ZBN RIZdzZoQ # b
T b T40 NHTW céac R @A+ RZ I0¢ ijocb © Bung Rz Nga 'YUcraina t 2 bt R

gid hang hoa o0 1 Ri& o U B & MRsHy thoai o R bR td&inh ¢ A + Rong R &# O¢

T bE€hhht 2 &b i o @ORDN va 0 | RAYA dzIOd RRYZ b T ARY OL b
rat rong + 7 bldi R dzivipo Bia Ob (R ROVL % Icho ¢ ZoQU & [k I Rhdan .

A cung i #ibb ¥ G 0R Y UO B dzRGFERVNMD sang USD, thanh + Z Uy ooU DR Y
0bt BT RRYZ 700 DIV L Rb T @tRe Rban ¥ b 8 b Lol §lb Rrén
toan o zU & DRIYtiung R Z b vadznhém doanh R Y Z bRIjinganh hay OL ¢
Rz R&N.IDong o b tréR TTCK & AY b Nrighiém o U § R¥ bgidRO &1 7 b liénlz
0 bl B NP R.Z

A Dong o b thiR/ban rong R 1 022 cho 0 7 xRz e+ WYAHTTCKO A} H ca
nhan. Trong khi R thha R L gzR &+n@oai R 2 4 ® TnRa rong trong R1 B ¥ b
gid o Gd R6.7ngan ¢ RIRT Y LR+¥RZ &® Treng 2 thang O dzRb Thi
R Q RyiA VNIndex DP @ ® 7z HuThA AD7 &t Hzonfua vao Rt R Aac i dzETF
RYOULD

A = dzz2e22, ONP/E va P/IB O ANVNindex Rj R¥aung Ri B0 R1 PONe O 7 82
nay Rt BznY b N\MB0% @ Aling R © Rhang 4/2022.
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Dc®; ¥%dP= =d=m} ®i Ade ¢ d+ Ad=mt 3 n

A¥ o @NR Z Nuan: Trong R &2+ éb Nam o 2 & ® Th&nh cong = 7z &l ®nh U 2 A203va phat o U kiR
0 ttrong R1 023,71 +%b Ngan R L dzadng O NbZ bHIRR %0 T #B1 T2022. Xung R z Qkraine-Nga
a+RRt R3bttong Ra RL &1 PCac Rt Rnh ¢ A #Rkcanh Pt Bsuy thoai khéng kéo dai va kinh
0@+ W7 ABOLUDRE Bh N hang hoa, ¥ b NARL Bhat.

A¥ o @INRIADEbTV® NgAn RL dzaedong RE H Il R0% so 1 btz Ot @AR 1 PThién tai i Q @ R 2
khéng ¥ N B nghiém ¢ Us. R ¥ ROL dzz AzO3kha R 2 BEu dung Rz Bova gia o | R Ydzli oz | sdng
Trung & dzZ Suy thoai kinh ¢ 10 Z Y b Bhéng kéo dai va cac O dzzxihg Rztgan OL 8z Pz LPdg

A¥ o @NREMt Z Buan: Trong R &3+ ®b RRY b Rgan RL dzadng Oz | Uz R é btdROZ bt RO Z
bai o Utham RZ ¥ Re¥i U Z L.Hrén 0 2 Y b,+4s Odzzx(ng Rz L R b f & tv&Rleo thang.3 t Kinh o t
toan O L sy thoai Pt R kéo dai.

¥ Q@ @A R Z Nuan ¥ Q @A R A Dz ¥ Q @AN Rém t Z Buan
U1 RorU & DEDF 6.5-6.8% 6.3-6.5% 5.8-6.2%
CPI 4.20% 4.50% 5%

Cac O787A @06 khac R 7 sau:

Can Ok R @ o 7Rl tg SD) 2,7 7.4 11,1 19,1 4,0 11,2 4,5
UTOYbi ® €3 DeAi D" @ 22,750 23.300 23.230 23.215 22930 23.780 24.137
Db UAPRYULLDZZb D’ 50,0 60,0 79,0 94,4  107,0 82,0 86,0
U1 RY®o U&DRY ®o DR ®F A 18,1 13,9 13,7 12,0 13,0 14,5 14,0
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A=72GCr¥WOI 831 0i DU] RY ZRWITAR P, aywz?s
Q1 RYUZDRYNRY &0 #R1 P, 31 P, 07 GRVYIts
OiI 831 Qi 00 R¥ 7z R H P 709 W DR PBcYb NP
a0 #P0O® I RWIRIRZE ) g UDRNRBLR I, v+00
Q1 RYOI &3bz AOLRY o UDRYY_

AdecwmoU0] Ufe+ @ORP RRRDP I °RJI B k ze P
CALRzA T Oz dzlﬁrqzit V@M | e ®@F OORP OO uHK R
PZORQ Whd 2 [ iR AgQU ORYDD A 700 2O WRY Ok R T o
3 j A tlozllfLRo UORWYAIRIVI 7L R

A +®®’rﬁmz[zgdzﬁz RIWYS Lt RRI B b bRt ®b toR) ORXONR Y
clcyeRI Peell Rel R Me | c7cOj Ol POMRQ RZb i
OA&E 3 r R¥38YOIUbE dz &+ R¥adzIAgyY b NfPL R Al dzO dzZ b
Ri P, . o Uos UOIRMbI RY &DRRE dZIOR 00| R¥Y 7 H Tou
I btORIbZ bOT(RORY, + 7 bt RRZabb d Rt 9 TAROU dz e+ R Y
QUDFPRbRDISP I RO +RL gz® J 7 ¥t dz

AuzUampiN bbbt 87 RY 2 OpliRZ bt HA 7 1| Ree! R D3

7i72d RE+B Y b NoPZ LA BZ OIZ zB2 BZ R gzee

ADgOI RMYdZZRRYUBBRURY| pURK RRAZ tf LR g Z Q
QUa'emzx'JﬁcsR\? gL"JU('Rz?da,N Rﬁé3 RA?i Iﬁ; BB to U & ERAYIZR

A Tuy nhién trong Ra R L d1 R023,dong 1 ZRYOEWA WOzbeM 21 Il R
cac 0 dzR L gz®® 7 Bz RV ¢ bg RU 2 RRRZ b® W2RR R Y Aquy 2/2023 o U Dz
Rtgéc (0 dzB L gz® 7 Bz RAYwia 0 1 Rrtia vao chochut RL gz + w1 do R L
gia Q | R tro trén o 200U & A Wam.

AcacOd zbRa2dong 1 ZR Y Udedén mua vao f dbéo la cac O i 7 birodg
cac U © 2585ETFva cac blue-chip R L dganh.

Aé+ddng o bRR B! RAY U Z b tlodnh R Y z bphithgan hang Rt Bt R1 P
2023 DA @ A85 nghin o R3RVE1T b B® tipf ARFL Rz R¥NRong OZ b
ONREij ©J RI& & dziopgo p AdDy tri DP 3 ©ao itRZ [trong RARL &1 P &
I btob p R@ly ap A gthanh + 2 ONRT Z Rho cac doanh R Y Z bvél ingan
hang.

ADongobRRH0 ZAYNR Z £DRODD
(i) chinh sach ¢ b B 7 IO ijOENHNN khi 0 72 \REZbb T Rdp A 6/0L P
phat cao trong 672023,
(i) chinh sach trung hoa o b® Rt dangT ZRY OWabR Z bt dZ
(iii) cac tin ¢ Gtidu O 610to U B & RAYIRE. dZIOWER 7 bdoaah R Y Z tvd U
(iv) T b D@ @ #lién quan Rt Rua trinh thanh A & @7U s RO liquan
0 dzNIRT L & b p AfOb traRrong R 1 2023.

AHbTtleh O 6100 2 BD F2Fb DRAP A 6b@n Y b @B LRINY b NFRL R$o T *¢bZ Db
RbFc® R Z [(Rp R022,du o K Thovay Pj UY b Rhéd gZ RRéY o tvlng gia
oz Lu

A3t &zloz Zzgadvf o @# 6 AKRXR&!Raepao T | Ranh 0 A b Rji R023
& ugilp 9 1 RManh t+ 7 U8R 0 70U £DR Y
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étPij 9 30 7 dZR®Y RFA R1 022, VNIndex Rnco Rz ¢ibz AgDz B7 LogAung Ri R74Re

ol BRPI® 1 RRY9% 0 #1HOORva c6 Pz R Z oRib tOdz 8-HE5% ¥ dzZ R W.100RF dzZ R Y

984 Rtrong vong 4 ¢ dzL;R&+v@0 R L ¢z 2023, VNIndex R'nxac R 7 | lRZ ¢ Bibz Aol Bitrong

RZ? ¢g®tiing 2 £ R +A @éu len R Y &2dZHB0Rvaxaz | R 1.215R

e +pUB BRRKINh o o1 RY &0 Y R A L Phat cao trong 2-3 quy R L &z1 Ra O NobZz b TLRR t

OdzRb PABS i gbao VNIndex R1 023 c6 ¢ Z o Rz RFL R fong 2-3 quy R L dz1 Rrong

bién R 2350 Rb Fv® 7z 3ibz Arong quy O dzBRb P ¥ R b FaPE6 0 72 FI RéYi 1.275R.

Db tORb toRooU ey RARL &1 R62t g ONR 7 sau:

A¥o @WNR 'Y g ONRIA Dz Z ®A/NIndex sau R 7 @ Bttung 7 £ Kn ving cao R Z [1@15R
trong Quy 1 c6 0 Z & YO b tRR RtNeo xu 7 &#* Ri¥eway trong ving 780-1150 Rb ¥cRo Rt Rhi
cac UZbva OL g RA $Re! YOb K HzR tTong quy O dzRb PVNIndex c¢6 0 2 § 1 RRYb Fl&h
1.275R.

Thanh + 2 O N KogU s DREOY@ao c6 ¢ 7 HE #5.000 9 R 3 Rphién. Thanh + 2 O Krikg binh phién

@&+ Bt 10.000 'Y12.000 0 R 3 Rpfién.

A¥o@NR Y @ @NR L:a¢NIindex ¥ b NFPb FIRIP 3 @ 7 [Riz [760-660R U 37631b2 AcQUADE b
trong Ra O dzRb P
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ADgo 7z NNWzR OL B BRI &t bRRR!A) Bt RGZ ORZAM Lt Oz b DYk RD D05
Rz R RRYZ bRV B @Nobz boT(RB & HRRYY | RIUR

AubiRrRo U EZHOD Od R +RYt DA dzZ2Ob DO Od R +RAER Y RRij ObiPpél By IA+yHR&elor RO BbRp U ERAWY b @F Oi O
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e +tbg ONRIA D&t @ ON R O AVNIndex, ching t6i t 7 dzRR ROF bk RRQ gz 7 L 1 P

nay A OZ bx ®!gio f ¢ ®2 RR'z Rifua ¢ Z [bén cao, it R Z [trong 2-3quy RL &1 P

C6 2 vung gia Y b Ngan R L dzakhi 0 20U & DAEBLYNFPdzZ R&E ving gia 870-930R va 780-820R.

Nha R L dz& IJF btAing dai z £ Rén O RZ wing Ri Rung 'Ydai 7 £ R £p 709U & DERZYb it HAN

R1 R&'yac R 7 | tleng quy 3/2023 DP & @380-820RR T b hyhn.

1 Cacdong O 7 bédiEn cho Giaof Q ®% RRYz Rbdo Y 3 Rac dong O & 7z b¢odaong tin 1 G
mo 7 & Udo cau O 7 dzRRILRgz&R 7 B L dradng (Xay f ¢ RZYto L RWLXD), Trung & dzZFDz
Oauz ARN,Rhép, XiP1I RDL d&hi,® 2 bR YW {: N& b TPz & ANgan hang va
doanh RY Z HOILIR z RAYN & cau O 7 dzRVIRA.

1 é+®2 bX ®RQOQ dzagia o [hba R L gzaeén &edién cac O { 7 btrodg cac nganh cotinh OZ L o
phong ¢ 7,86 dong 0 b R R,dr UOND P9Ob P iR gao va R Q RJiA ¢ 7 [(RW b 3R+ DL d&hi,

. N® b Tz & ANgan hang c6 OION R Zva o UB RRAYIRE dzip R RPY. Ritong , , . _ @m

1 Cac O 7 bghalag t6i &jthich R Z [trong R 1 ™ao Y 3 PVCB, BID, STB, BVH, VCG, C4G,

KSB, HT1, HPG, GAS, PVD, PVS, PVT, GEG, PC1, NT2, POW, HND, QTP, IDC, KBC, GMD, VNM,
DBC, BAF.
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A Theo & Z b &ddinh 0 AMF, Rt Rinh ¢ ttoan OL &j Rty Rt dkanh chéng.l 1 RoYU&DdhYo o 2¥ b * b =729®azZda+r ®o Ut RPOL
a7 ProB2% R 1 R0227F dzZZ R R 1 R023 " ¢ zA B2 R b iRz LoRU 1s®i #fbgbéo thang 7). 543 cis 54.6
A + 3va chau Au Ra! fOsbao & yp Udud suy thodi trong o 7 Bidn U LBL PO ® sbao GDP O A 30 2Rk ¢ 527 ce
16%vaRi REL 06 RbFPONRIWORI R023.Tél RY¥ & *cbau Au, 0 ZR0z0 | Rri¥DR BDP R 1 R023 51,8
& Ginh OZF: ©5%. 0 O 7 brigdz O LTheing & dzZR8 (Ri Rgia &  3ibz AubGng R 1 2023, tuy nhién
IMFOT RRb Odz ©fRébéo cho R 1 R023 ¥ b KoP6% P dzZ R#% do cac lo R ¥ H tcac 2 £ B 7 fién quan 49 94 49,2
Rt Rq @i R¥yay kho t+ 7z 1 RZb$mY s&dab. Trong khi RU2 7 [ ;0N Ra cac na OASEAN & e a 6
Oz ARY o | Rr¥EDRWYong R1 ® # b
A § t Phat toan OL titn o AV ®P @ T Agtcke khu i & Knh o tgay khdt+ 7 1cRo 2 U tRe RAYN R dziva UERY®zL GO 1 NROP dzl o DOz ol A
f Q QA+ ij @uRe @ gbdo 7 LR 7 btibgg R1 2023 nhang PP A L Phat & Qinh O /EJMF1 L Rao hiln ®Thgl12-20 ©Thgl2-21  Thg10-22
cing t 2021 o UDiress @ N Roonguy cll P Nt Z ER BN Rivh 0 1 5V az3IRS Markit, ABS Research
DgdOi Odo1 RYDPoU&DRY Pt bRZ Dot dOZ20POI OdRY D gbdo A t Phattoan OL (019 -2023)
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% YoY »
GDP thuc té Xuét khé . = oo S
20 : USD bn o TaarEhd %YoY A 3t FKinh @ tTrung & dzZ @1 Rt¥OR Yihanh
s 200 GiGti XK === % tding trudng XK - RHS 30 :
" : A 200 e chong trong R & sau R 1 72022 R 2 B tiéu tiéu
5 —————— N %:fjf____v-s 300 20 ding U 2 AX33¢t;bld @inh, The# R WKt R L dz
g =9 200 13 0 @&0ng 0 I REYRRQ RTuy nhién, 4 Zca RZ bt P
_1_0 PN Eg 5 01 Rcho trong thang 10 ¢ URERnlam Yb NP
15 : 50 030 doanh & Zban A ©,5% YoY trong thang 10. HL dz
o O MO O 0 O O O o o o o o o ~N N ™ & & 0 -5 e oA =S a = < <, o 4
I LIz IToTIRTYROTZIRATETRTITE R 58 8 8 8 8 § § §8 § & 88§87 8§48 Q & &@han RNY b NgPZ{OF0 Ahang 3vacot Z N
s 3§ 3852232835 5:283858:228°3¢§ 3 W A 4 3 2 ¢ A 5L FE oL odE L . = .
= s z s s z s s = = = 2 85 2 8 =¢ 5 & &8 3 = 2 80 RI RYL Rt dado R1 P2023 do A GR#Z OL ¢
Rz RENR| RYij kho + % 1. §dzlto? | Wb NP
i ) ‘ 0,3% so 1 #dbing + Srong thang 10 va khé O o
% Yoy Dau turtai san c6 dinh (%TYO?G e Doanhsebanlé . g 01 Rigng R1 B #dbnhu OL dzz ¥ b ¥ b NBo
w o RS L o i
35 = ——— Nhé nuéc vé DNNN : ffj:;;hw R U6 I R s&lirhYo @ O NobZ bifbrig R & P dzZ b
gg \g{'\ Ca s ha ting 30 . ' R1 72023 va Rea! thic R| Bz &t dkz Bidu
2 S, o T diing trong R ##v@ R L dzaeong, Pij @lo Oz 1 P
ig 30 ; Z Il i ¥ AP O U aktdbg O7
5 o § A +ij QuRncORZ AMRE Rtai R /61 RN
0 L - : ) . o o N
Qoo oo od oo oo oo oo N NN NN NN NN 232232 RAQRARAINATIIRNNIINANN sach Zero-Covid, ¢ I RoYU & D&RIY ¢ ttrong vai
P35S L3 YL piiibriiisy :IIEEPEIZEEIES¥ES33525 R R Huhong OJ RNOG Oeibg GOl
- w - = - W - - —~ s = & A - < ~ ~
= = Rz RENBAYLKNR 2 £ 7 tong R Y 2 cho.
Trong A GR® OL &z R&N,Rloanh & Zban va
%Yoy Téc dd téing gid nha vé doanh thu bdn nhé YoY %Yoy iz N Ry q A 4 A :
200 Doanh thu bdn nhé sén cé 30 K¥ han nd ctia cdec nhé phdt trién Trung Quéc gia rlha I?R ny b N’r:F"ﬁ) Ahanvaleng'_e * #oanh
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FTSE 100 0.91% -1.60% 8.09% 3.94%
3 HU ®Oi PRZK RPUDB dOI dozq do U

7.419 i

H = - __m
1 2 9 10

(4.728)

(496)

(19.016)

(13.483)

3 mr WG 3fr2m( &r UBAS f

A=i @' gbtO&zoRERG | gUdIRIY®dzf T tozi R 21 RY UORIYP
@l BRY +b72 Bb T2 ORZ EWIi Bz Rz iHZRABR® 2| REEOZ @
o UkDIZFR 1 4DOZ2 ORY OIFRE Rt RbODDOM nRA Pz AaAX O] Rz
RYZHETHW L PIRZ bit G R¥ 7z tiTzUPHzA ol b Uze+t0R

A=4ARVY+ibbTBIIRYVOOPdzRIFIRER DA ] RAI DO 7| RZ UM IKoU &DR Y
QbW RRZ 70U 2DAZRVL RFT®tRE RYI Rb Qb LaiUlsRHYW TR
0 UtoRZU DRIV UdR X bt Uz Z VP O] RN ZbRjRYI R7 BLo
Rz RAYNDPp RYbORTR =AYb NRPY 2 bdlPPs RIYRt RbYBROB L 0
0z S& RYI Ol 2 bk #72 @ RbRB LA ORY RNV+®RAERZ bt 87 R Z
RYZ bITAILY RO T 2 bA W RY B NFRL R 7

A3 707 deRY ROVbPHZOD I RpRY P, Q202 PRzt ROHUI U =¥
OA&p HIOIRZ KIRIA 6@JIRT B /AP HIR &R BIRtj Ob PPV RXZ 1 RY
OdzRb P

U df O] RZPOI ROUpRYPZL dzdzt 9 dOi Odbo:

- Y 5w oA
798 - 650
| —
— — —
4 6 7 8

9 11 12
2.69 996, o
(2.697) (872) (996) (386) -

(7.697)

1 -

(1.922)

27

+



o Dr X3 ®: r T3 ®Di 3 f dur Ve d=C ®3 HuOGUASS des3r 3 DMG oo a DABS:

TRON VEN TRAI NGHIEM PAUTU

DONG O r WmAY f %0QUAY§O0D, 3D! wum@ & ¢ N3VAO = AAx <

A Trong 2 R1 R020-2021 va 10 thang RL &1 T022,3 HIRY Ohab rong 0 & RO RY
75089 0 R3RY

A Hai thang OdzRb 022 O7 OR b tAkquay o UMDEPE. RPyO Ap HUR Y OUkab 3

4=

3 HU PR&+ OPRY Ul bdlidzi RPALLPOWNQ PRI RPPLRZ @

R1 ™ dp R N toan toan O Disng o0 b ¥ K ttd nhan trong R &+30H tmua rong gid o U @
A #IRTA Atlong RZ bR Y L Rk.R 2 Bt Hzérua vao Rt R A4c 0 dzZETFRY Ot b

tieu O b Fadzubon, VanEckn

A NhaRL gz® &#n@oai Rno 2 #® TRa rong trong R1 B #did o Gd R6.7ngan o T
R3IRYZ LR+Rz & ® Tréng 2 thang O dzRHb Thi R @ RyiA VNIndex DP @ @ 7 [+ uT
AADOHURY Omta rong O 7 EEt dac O &l Z b blukchip R L dmanh R 7z &HM, STB,
HPG, SSI,0 7 @ R ¥iedz9N Diamond, VIC, MSN, KDH, CTG, VND"

A Tinh chung ONR 1 12022 trén HOSE, 0 & Ryi& ¢ @iao f @ @ZEpha R L gz & #nGoai
RLYL R70ngan ¢ R3RIZ b PRI% 0 & Ry 0 Gigo f 9 @D 7 briudzva ban
O Ajoan ¢ 72090 &£DR Y

UT Do YRV DF 9 07 READ PRI BOT OPRI
40%

30%

20%
JuF20,14% 3 T ©. @y

10%

0%
2016 2016 2017 2017 2018 2018 2019 2019 2020 2020 2021 2021 2022 2022

’ 3193

2.170
. 1161
- — -

. 2

60.000

30.000

(30.000)

(60.000)

(90.000)

C oo

(3.978)

15.974

I |
11 12

(1.190)

43.373

0 ~ u ~ A
14.914
5.087 v O e 3 5505 v 2ps0 6.701
[ B e—

(7 729)

(15.214)

(57.832)

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

3 Y dz3Rjnproc @

;1 @45 A8 BRERBH og

UERYDPYbI ®doUQ ®Pdzj ¢ Oi R" PUpRYDOA] ot 2 Zb



SH{3mdfr ®eé3r3DMj YABS

TRON VEN TRAI NGHIEM AU TU

o ) P/E VNIndex

VNINDEX H 3 fOVUNG H{ 3 GlIAu m( a 30,00
A Nhin chung, O N\P/Eva P/B O £)NIndex Rj RD¥ing Ri RO R1 PON

2 Oz5Aay Rt BnY b NMRB0% o Aung R © Rhang 4/2022.

20,00

A 0TAZA ZRoa g z2QU &DEDP O A b Nam O1 RDP P @ 2z Rz L ¢ 17,61

trong khu 1 6,@P @ ®: so T +Malaysia. H3 R¥ 2 DA Zhay O1 RY

Y b NPL R %#50% so i #B®1 P2021, trong khi trung binh cac 9 Z @ 10.00 1046

250%

200%

150%

100%

50%

0%

e \/ietham === Philippines

0 Uy khui 6 Oz¥b Nifeng + 7z O N1520%.
=70P3ZP1 ZRPZ2 VU] o2 PdPoU&DRYcf DADPO
I M 3 0,00
2014 2015 2016 2017 2018 2019 2020 2021 2022

ac, ®e3r Rr 8§71

4,00
3,00 2,69
§ /’\ Thailand , 101%
A azbABUBPRS . 200
Vietnam , 45% 161
1,00
2017 2018 2019 2020 2021 2022F

0,00

Thailand Malaysia Singapore Indonesia
2014 2015 2016 2017 2018 2019 2020 2021 2022

3 Y dz3Boomberg, ABS Research



S H{ 3 mofr &

— :CD3m('JiCD3f13m

D) ABS

TRON VEN TRAI NGHIEM AU TU

UZZRY®Dt TPOzOodaZda
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2014 8.03 10.01 14.16 15.67 11.34 17.06 16.78 19.82 5.01 10.10 11.79
2015 5.76 13.68 21.30 17.94 9.98 15.81 18.21 10.26 7.30 10.73 10.50
2016 8.15 14.05 19.20 23.32 10.73 17.09 21.82 11.58 11.43 15.54 12.62
2017 16.04 13.69 33.45 23.99 18.64 19.14 20.68 12.21 9.96 24.96 16.22
2018 14.73 14.71 14.54 36.16 12.58 22.36 27.72 12.44 10.73 25.12 15.07
2019 17.34 11.55 13.48 23.85 10.30 20.51 27.29 10.33 13.99 19.50 13.55
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% -49% -38% -37% -34% -26% -26% -17% -17% -13% -12% -11%
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07 RWb NgPll & R.Y
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Dc®; ¥%dP= =d=m} ®i Ade ¢ d+ Ad=mt 3 n

A¥ o @NR Z Nuan: Trong R &2+ éb Nam o 2 & ® Th&nh cong = 7z &l ®nh U 2 A203va phat o U kiR
0 ttrong R1 023,71 +%b Ngan R L dzadng O NbZ bHIRR %0 T #B1 T2022. Xung R z Qkraine-Nga
a+RRt R3bttong Ra RL &1 PCac Rt Rnh ¢ A #Rkcanh Pt Bsuy thoai khéng kéo dai va kinh
0@+ W7 ABOLUDRE Bh N hang hoa, ¥ b NARL Bhat.

A¥ o @INRIADEbTV® NgAn RL dzaedong RE H Il R0% so 1 btz Ot @AR 1 PThién tai i Q @ R 2
khéng ¥ N B nghiém ¢ Us. R ¥ ROL dzz AzO3kha R 2 BEu dung Rz Bova gia o | R Ydzli oz | sdng
Trung & dzZ Suy thoai kinh ¢ 10 Z Y b Bhéng kéo dai va cac O dzzxihg Rztgan OL 8z Pz LPdg

A¥ o @NREMt Z Buan: Trong R &3+ ®b RRY b Rgan RL dzadng Oz | Uz R é btdROZ bt RO Z
bai o Utham RZ ¥ Re¥i U Z L.Hrén 0 2 Y b,+4s Odzzx(ng Rz L R b f & tv&Rleo thang.3 t Kinh o t
toan O L sy thoai Pt R kéo dai.

¥ Q@ @A R Z Nuan ¥ Q @A R IIA Dz ¥ Q @AN Rém t Z Buan
U1 RorU & DEDF 6.5-6.8% 6.3-6.5% 5.8-6.2%
CPI 4.20% 4.50% 5%

Cac O787A @06 khac R 7 sau:

Can Ok R @ o 7Rl tg SD) 2,7 7.4 11,1 19,1 4,0 11,2 4,5
UTOYbi ® €3 DeAi D" @ 22,750 23.300 23.230 23.215 22930 23.780 24.137
Db UAPRYULLDZZb D’ 50,0 60,0 79,0 94,4  107,0 82,0 86,0
U1 RY®o U&DRY ®o DR ®F A 18,1 13,9 13,7 12,0 13,0 14,5 14,0
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mbTdzdd dzL g Pdadf ARY DT ZRPE %MdOi Od
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D¢BAO § PY mA) POANH 3 f mr MIEMGT 0

1

Trong 9T/2022, A! Rz dzl Ric doanh RYZ b higm Rt oo1 RY
o U %% soi *doing t o PO®Rt R Z LAIER 1 ®021 ¢ U &N B?
5 ©DIVEF o Gavid-19.

Tuy nhién, RZ AKRO+ 2 1 fRL Rz DR 7 &dzi ¢ | Rlg do 9 1 R &DR Y
kinh ¢ ttoan OL Grz | PLI&% & dzlog Re¥o lam ¢ 1 RoNi phi tai chinh O &)
cac doanh R Y 7 bATgiBia, U Abo A 700U &2 ¥ 7 bdodmh R Y 7 Hak U
Rz Rteu O ¢ Bt B O tRe RKhh doanh céac doanh R Y Z tOiLUg z RAYN,R
U Abgia 0 1 RRYT L dganh ngan hang cé o Z1FZ bk IRE dzicdR doanh
RY z tOzul PtRH RiYTo Ruy 4/2022 va f 4 b tcdRo 7 o dai o +Qwly
3/2023.

Ching toi f ébéo LNST cac doanh RY Z tiiem Rt R1 022 & P07 RY
0 UDARYONRY soi R T021.3 1 2023, ching t6i f gbao LNST
cac doanh RY Z briletn Rt ® y0z @1 RoYU &2DIR5%, Yb N 1 $+BIO
0 | Rr¥ng binh 16,4% trong giai RO L218-2021.+ 3@ | RYsbéo Z 3 b
i 7 A&h 14% trong 2024 .

eLROPz @Rt dzZich O Rz &b Ngan R L gzaedng f ot b if B treR
Pt RPytrong R1 023, kinh ¢ {Trung & dzZFODD & p UADE b

Chuang t6i cho UJ RRYi 023 4 P07 OR B XIRZ e+ R& doanh RY Z b T 0
A #RL dganh OZ b A BR&m o 7z LRAAc doanh RY 7 ERIZUR t kém
Uz NHo Z 0 quy md va/z O ijU0DH o ZogU & DifRo¥ig cac nganh & b & 6
phan hoa ré nét 1 #Ro? bdodah R Y 7 HRiLudganh c6P P @ 1 YU £DR b
R 7 dZRR®bUsob #chc doanh R Y 7 tkiad.
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f L ézébdo 0 b p AR & dady
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than ZtRZ 6T o
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az
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OL tu dung R zRbeij A ROZ W O

il

f

C TRLRROPzARY! P 7d RWU TR Yz &YVt LKz RAYNR
QUaROARYDZ ITREBPQZIVYNLRYI ROz ¢ |Gt ROMA @ 1 RY
o Ul Y PH KA A dRt 0z bRD ZY B+ b

3YI RRYKRI ROWB &I Z KRUfF OPz ®ij ¢ ®RY tUEKR I? L &Yk R
7t R¥bp 1 RRZ &RPYj 9 ZI T RIRZ ARW KR ROW ZPz01 RY
0 U &DRRE dzip B ol dz& R7e! Q¥ Age! RMEYR bg | Rz LRRZ DZ
®dg ZRL Yt RZZ2! RIRYI RI &b TR DAdZRTZROIRYP LRG| R
oUORA 2p RUVRYRBLR I, c7 UijR0M tRj] RYOtI Rzt RZ
T b ¢ OHO Lmiz
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YZIRO®GQT®e3 D"
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0 UeDHRE dzZOREe 3 r RAAMP IO 20030
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VS VS VN N A S N U GO a2 . . s L ] - -
> & & & &P P I @ A3t dzlozzgabr Q ®% 6 AKRXR&!R¥ejyaoi | Ranh o A b RjI R023
—=7001 | ROPj] UYbRecEZROOPVj ROP] UYbRe U % 4 witp @ 1 Rhanh t Z O BhR ¢ 7090 &DR Y

3 Y dzZ3Btoomberg, ABS Research
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Dé ®: %deés3r3DMgd: + o

5 1 m

étPij 9 30 7 dZR®Y RFA R1 022, VNIndex Rnco Rz ¢ibz AgDz B7 LogAung Ri R74Re

ol BRPI® 1 RRY9% 0 #1HOORva c6 Pz R Z oRib tOdz 8-HE5% ¥ dzZ R W.100RF dzZ R Y

984 Rtrong vong 4 ¢ dzL;R&+v@0 R L ¢z 2023, VNIndex R'nxac R 7 | lRZ ¢ Bibz Aol Bitrong

RZ? ¢g®tiing 2 £ R +A @éu len R Y &2dZHB0Rvaxaz | R 1.215R

e +pUB BRRKINh o o1 RY &0 Y R A L Phat cao trong 2-3 quy R L &z1 Ra O NobZz b TLRR t

OdzRb PABS i gbao VNIndex R1 023 c6 ¢ Z o Rz RFL R fong 2-3 quy R L dz1 Rrong

bién R 2350 Rb Fv® 7z 3ibz Arong quy O dzBRb P ¥ R b FaPE6 0 72 FI RéYi 1.275R.

Db tORb toRooU ey RARL &1 R62t g ONR 7 sau:

A¥o @WNR 'Y g ONRIA Dz Z ®A/NIndex sau R 7 @ Bttung 7 £ Kn ving cao R Z [1@15R
trong Quy 1 c6 0 Z & YO b tRR RtNeo xu 7 &#* Ri¥eway trong ving 780-1150 Rb ¥cRo Rt Rhi
cac UZbva OL g RA $Re! YOb K HzR tTong quy O dzRb PVNIndex c¢6 0 2 § 1 RRYb Fl&h
1.275R.

Thanh + 2 O N KogU s DREOY@ao c6 ¢ 7 HE #5.000 9 R 3 Rphién. Thanh + 2 O Krikg binh phién

@&+ Bt 10.000 'Y12.000 0 R 3 Rpfién.

A¥o@NR Y @ @NR L:a¢NIindex ¥ b NFPb FIRIP 3 @ 7 [Riz [760-660R U 37631b2 AcQUADE b
trong Ra O dzRb P
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VNINDEX im 5m 15m 30m 45m 1h D W M 3M 6M 12M ~ [ |} g v (P sosanh  f; Cacchibdo « —~ Biéudd v Héso v 53 | <€
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%DE 3 IYEDMGD, 23 &

VNINDEX im 5m 15m 30m 45m 1h D W M 3M &M 12M ~ (8 [t % ~* « (@ sesann  F, cacchibsao  « Biéudd ~ Hoso v 27 | g
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=k @7 dzRRIRYz&t O GRYLe+ RYRE P, 4 pU|IRIZ 1 O &b T IR 2
U=k @7 dZRRILRYz®Y R Y
DO a i Udzg 8z O
u=| Ok @z dzRTzRI O
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S, U OH* Adlu &= A3pfud | ®D, 3 dD! 0 PHhPE1 PHASZ f ®P§ ¢ = DU

: t DABS -

TRON VEN TRAI NGHIEM BAU TU

A HL dza&bdng cotinh f L R IJ&Ilan o | R Zib*kot Rnh 0 1= IO L Bz gz 7 dzRfFor@ich O 61Beo 7 e+ KB NFPL R D USTRAR L dgzdha R &2#ong 0 § R Z R L dz
Q d@an x4 7 z&H L dzadng RV RVEi tro R Y dz§ B R3 $h°l R IJgac thanh U Z LKh ¢ khac tham gia RL gz&Fheo RU9 D USTRARL gzdha R &2 @ STRZR L dz
Q0 @an Xa 7 z'Bb NFPL R AB9,04% (giai R O£ 2Q11-2015)F dzZ ROM 34,34% (giai R UL 2Q16-2020) va R 1 12021 & 2022 o b p AOb NiPdzZ RA6% & 25,6%.
Theo 3 Y 78QdzR R2021/QH15, P A (Giéu giai R U £ 2Q21-2025 0 B Ut &N cong/ ¢ & ReYH ttoan XH binh quan 14 16-17%. 0 To US IRFR L gzddha R @#RU R Y
gop vao GDP trong giai R U £2Q16-2020 duy tri quanh 11-12%, 0 & QhGc R| Bc thanh U Z Lkh o ngoai khu 1 ¢ Kha R &2#H@dm gia RL gz8+ RZ I .R

A Trong RZ AIRY Rua, 2 b TidizN Z RL ¢gz®T RRY&! n@ng 1en.mTa4 ACOR" 2z& A ¥ A RIVZ Riai RU L 2Q16-2019 14 6,13, 0 7 [zul B Ta #,25 O Apiai ROL R
2011-2015. Tuy nhién, R 1 2020 & R 1 T021,do NR Z & DA D#nh hinh D ¢ @71 RCovid-19 & bdo A (GDPco U 7 LARZ | Phrén 2 T@ Z2CORO AR &#R | Rn
P & ©ao 14,28 & 15,54. mTa ACOR 17 R1 H2005 -2021) la 6,89; 11 R 1 ®2011 'Y2021)1a 6,9;6 R1 ®2016 'Y2021) la 7,55. Nhin chung, ? T& ACOR O AR & #t®
con kha cao soT #chc R &e#kfctrén 0 ZY b, % N&Rh1 ZRL gzae 72 & ® DR &) 7 @ @ b T dizf L ¢zadn dan o U Marth man, kéo dai.

A ¥t7 Ot ®% gzadng trung Z £ Riai R UL 2Q21-2025: Theo 3 Y 2&dzR £92021/QH15,0 & RPII® ZRtZz Ot @1 dedung 7 £ R Y dz3NBNN giai R U £ 2921 -

2025 la 2.870 nghin ¢ R3RY T RYsan o 7 #® TaRY L B.000 Dg an ’

T PPO ZRinh quan 2104 0 R3R WD), 0| RY A LR T +diai ROULRU 80 T

R 3 R Wam). D gbdo giai R U £2Q21-2025, nt d¥ b Ngn R L dzadng 0 | RHem 1% thi GDP &+ @1 RMem 0,058%. Hk R Ja Rz RAY$WA cl hich Rij Ob fuan

o Utdhero 1 R0 &DirhYo ip A RRY Ra O Njiai R U £2921-2025.

U0T o U ZROR 13 dzd gbel e+ O ¢ A IRRYLIGETIDXH #%6)
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x Chang t6i cho UJ Rediu O 7 dzRRIRdzaong 8 p b p AR b FsBing O AR 1 023,090 UHBRRWb Ngan f 6 bttt B Nuan Z | R1 022 T *dAc
ly do sau:

A sgOzRx O dzRx 6O AChinh Ui 7 AEZ g+ RALS zBan Nganh & & @ao O dzz2U&go O Afac Ry 72 &Il ®Y &n R gua.

A Gianguyén i | bR dZellthép,xiP1 RRixay f 6 Réatm O7 Re¥f L dzb PdR 7 b & wac Rz Riith O 6 @4 tb § O tkakcac f gan.

A3 YdzZRgRL &ixay f 4 RY RiYZ Lo R &! YOb Bl #zR khipChinh 01 2 &L fihép khai thac cho cac P | P +.b

A RUtR Y 1JgRZ Bidn khi; zGiaothong é | R NRee! Q¥R R Z Loddegan Cao ¢ Z;01) Nam giai R O LR

x Cacf @an 7 to L Rg¥o thong Ri RchGy o 7 Di&n 0 + b

A 0 U bkhRaRcac f ¢an thanh U Z Ld@n A 1o dA2 é&n Cao ¢ Z;01J §Nam giai RO LIR
A D gan Cao ¢ Z;0lJ ONam phia Ry Rg¥ai R O LR

A D gan san bay (i dzZoQLong Thanh

A H &DZ2yinh Rj 3(Tp. HCM)

A H&DA/inh Rj H(Ha3 2)b

x B Taichinh I «cong b "k /h o U agén sach nhan €, v@chil ¥ tt @hatt r inWnB023d ki farv26 nghint 1™ n(g &l R %l B¥50 TUSD), 01 RY
} 2 ONZQB5% (t 2 ONIRE&.000 0 ®3 R30 1 ##btz Ot AZ!&G R R022.

x Nganh xay f ¢ R¥to L R 1 | ®bXadzs 6 R&¥YaRZ A mdanh 2 @DRAYobh b RORL R¥ b Ngan T Z R L gzadng.



s= =@Peé 3P; 23 DPaAam 4aPE§FOPbP=mt 3 mPi =mdmAEPLEADP=C m&&m¢
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CACé 3: 2 3PHAP LY LIEN QUAN & + A i ACHINH SACH m/Z 4 B r NGAN H* ATé CONG:  +2022 VA 2023

A § dziHd. dza&bng 2019, § dzi&dB9/2019/QH14

A 3 Y 7aQdzR 992021 /QHI5 T t¥ tZ Ot @E gzadng trung 7 £ Biai R U £2Q21 - 2025

A 3 Y z0igdzR & #L24/NQ-CP ngay 15/9/2022 O AChinh i z FEtcac Rz b T RY b phap Oz &t tmic R| Rb Rgan T Z R L gzadng R 2 A Rhéing O dzZ b
R1 R022.

A & dzR Ro H#548¢ & HTg ngay 2/5/2022:thanh A | Gig Tong tac+ b RrR, RY RZ @vao Y dkhot 2 | Rees RYU R RERY b Ngdn T ZR L gzee
cong R1 R022.

A3 Y 72idzR1 7 ¢EU 2IIRR.Y9z® gan R L gzaedy f 6 RRVe DA&hh Rj HTPHCM R &! a0dz220z thdng qua vao sang 16/6/2022 7 +™A @éu: H L dr e
xay f ¢ RoYdzRR #&DA&hh Rj HTPHCM,t t RZTHHCM T *bd R 3 RNai, 0 & Rikh D &1l RoY® Rahg An va cac R QU 7 &l kh&c trong vang;f @an
R&DARah R|j 40 tHA 3 z Bf @An R &2DRav o ZKhanh Hoa-Budn Ma U 7 dzBién Hoa-é 7 RTu, ChauHZ O=L Rz S6cu U1 RY

A U0z 2DRA dz220=zthdng qua O 7 ¢EU e IO WzRRFgRbI R400 hecta R L lIam cao o Z;01J-®am 10/07/2022 .

A & dzZR Rg ®¥3c 4 HBGTVT ngay 13/07/2022 phé f dzR T2gf ¢é&n thanh U 7z LARAER &eDRa6 ¢ Z;01J &Nam phia H Y R(giai R U £2Q21-2025). Trong
R Utieu Ob Tidz N 5o Hdbdanh PA ® éan R L gzeedy f ¢ RTYung tam R b thatzh 8 7,4 2,4 B O A¢éac hang hang khong ¢ t=tN RR&ng khong G dzZz O
0 tLong Thanh.

A : zGiaothéng 1 | B NRbnphé f dzR T gan O Ngbt Bang OL § dzRR #DZa YJlga 2 z ¥TP.HCM R U £ 3i Gon 'YNha Trang T ¥ FPYWO R L gz& L R
1.099 0 R3 RRY¥ dzp B Rgan sach nha R ee#ring 7 + RO21 - 2025.

A 12 f gan thanh U Z LRz dzg @R ¢aR o Z;010 ONam phia HY R¢fai R O L2921 - 2025 RnR &! ;GeGiao thong T | B NvB cac Rl Z &Il R¥RNOL o
t Z bang ngay 01/01/2023.
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U 3 S = * A -G -~
UA2f @2 C=OH* ADULD 5 ' e oy

iou Dée¢d 3 S P
1 11 f gan thanh U Z LdRo ¢ Z;0lJ ONam (giai R U L 1%
1.1 =] Po88zgjdi Il R 7.700 2019 - 2022
1.2 =] O3 DI I R 1.600 H 'nhéan thanh
1.3 =L dz30 7 dzi2R 5.000 2020 - 2023
1.4 +] boiARODPE 2z ©_ _ 12.920 2020 - 2022
1.5 € GRMN OPhanu Z bt 0 10.853 2020 - 2022
1.6 Phan 0 Z b-tDd. dzidy 14.360 2020 - 2022
1.7 3VY7bPDbRR| D=7 K dz 8.380 2021 - 2023
1.8 AdZZ00AE®Zbdi I R 6.330 2021 - 2023
1.9 DbtCRau-Baiés o 13.340 2022 - 2024
1.10 Nha Trang - Cam Lam 7.615 2022 - 2024
1.11 Cam Lam - € GRN O 13.690 2022 - 2024
2 San bay Long Thanh (giai R O L1R 109.112 2022 - 2025
3 12  ¢an thanh U 7z Lojofp Z;01J ONam (giai R O LR 146.990 2023 - 2025
4 H&DRYPI t RZPR] bd_ & 04y dm==+" 75.378 2023 - 2026
5 H&eDRY®1 t RZPRj bd, & mt d3 zb" 85.813 2023 - 2026
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r oH %0 NABS

o U OH* ADUEDTAS Bdb= %OU M= O dant OHAS3 f Of r
ST Ded ¢ U mLe mpa mes M VAOPDUAZ f 0t C= OH 12 DU AN THAN’-I!“.PHAN CAO TOC BAC - NAM GIAI DOAN 2
D¢ ®¥r T3 "UROGHASf " R o oo
& olng 7
1 ;N b d-eHan Nghi 35 7.643 W, ) J
2 Ham Nghi -é7 RY® RY 54 9.735 N e
> iy ©
3 &1 RYD-BNYD 55 12.548 :
e B i v
4 Bing-étR®3bRZ 49 9.361 AT e Ter S et g
HAM NGHI - VONG ANG 54.2 km, 9.735tidéng
5 e t Rinh - Cam § z 66 9.920 :‘;‘ N VONG ANG - BUNG 55.2 km. 12.543 11 déng
6 a dZN R V ¢3n’1?(h+bl:ﬂID3 z | R 88 20.470 e’ &3_\ > —, BUNG - VAN NINH 488 km. 9.361 tidéng
A N R VAN NINH - CAM LO 65.5 km, 9.920 i déng
7 MmOt bdra dzR®3 z2 I R 70 12.401 S .r}:-??-b«.__ ey
8 AdR®3 zARIDUZELRZ 62 14.802 Tongmic dduty < T ;
P o A > 146.986 ti dﬁng P *~\A& QUANG NGAI - HOAI NHON
9 Chiu z £ R ¥an Phong 48 10.774 R . > TN } 88 km, 20470 ti ddng
~_ % .Dai 721,3 km ¢ "N ®_ HOAINHON - QUY NHON |
3 = Tecde oo b2 Thws o j“"’ ‘\". > AL R L R
10 Van Phong - Nha Trang 83 11.808 B o N C \ * S Nwon i TAN
11 =LRoumil @&df bj RY 38 10.371 o mo T e ; SR THAN VAN FHORS
utuc TR e 48,1 km, 10.774 1i déng
12 mi cﬁiang - Ca Mau 73 17.153 = ,_V' [.}'_"f "k;?a,_ QE’ VAN PHONG - NHA TRANG |
; N 83 4km 808 ti déng |
A Dgan Re!;GGTVT O2F RZ LRint 7 Rang 12/25 gbi ¢ 7 LodelB f an
thanh U z LVR 13 g6i @ 2 L’cdrzl}\ et bARR&!ABQZ nRA RL dzZ Lodd &% O ‘i} 2 CAN THO - HAU GIANG
15/01/2023 &t Z bang o0 U aakt@n A Q.0 Z - Mual“a'umm hidn
A Cac RIl R xay A IJBang RL,de6 kinh RY Z bVamR 1| RN gRZ &CG, HHV, L_73.2%m.17.153 1 dong EE

C4G & WOR 7 bX g, {

3 Y dz3 RzGiao thong é [ i NABS Research
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© U PH* APUuCYDFARTfOBADPf r 2r ¢3 f ' 3 3 £+ . = O=] 3 O= m))ABS
€ ZRORL dzdg 2P Oy RY 00200 PZ b TR P’ UTRY®TI ZRORL dz0Q P26 0P2ZbTR®PQ T
500 - AVLb®Z3RZ Ot bRZ ®ot O-2A2 O O |o
. E—— 1636
600 80% 2022 — 646,8
‘ 0% sy E—
400
— —
0% 2020
200 . u' 0% Joo E—
0 80% jog E—
2017 2018 2019 2020 2021 2022 2023F
100,0 200,0 300,0 400,0 500,0 600,0 700,0

mmmée ZRORL dzdog POy R V=g POMTZ BIRG OP2Z bTRPEAT DT -
3001 RYPoU&DRYPGUG

3 Y dz3ABS Research

BY 7 dzd? 6 OC¥DdzdT 6 OPRY Ot b¥ Z dzapiR@EG D2 7 + dR e+ ¢

3 Y dzZ5@50, ABS Research

A U btRRY b NgAn R L gzadng R1 022 nhin chung con OZ [.P 1 P2022,7 ZRL de&cong 0 7 #® BROR L 435.689,97 0 RZIRRE 67,27% + t

7 Ot RACTH,11%+ tz Ot Oz £+ Qhthh U 7 do.

A Cacnguyén nhant 7 bg ZO2zY bhgan f b #aRO 7 | IR do:

'Y Gial | obXags 6 RoYI R&0

'Y Tac Rz ROYAfF @ CGavid-19+ 7 bg RBiEn o0 2 & ® T Ban kéo dai.
7 bit dobR AR 1J U

Y3 1 RNGQYED 7 REL gzaeha ¢ 7 Lkldang R1 @R Nhu O L dz

Y Cong tac Y b phbng Pij © J RYZ | Gay kéodai ¢ b R & @an
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o U dU| 3 mdm| 3 mdfr2r ®3f ' 3 de A3 PH* Adut d=A3 f ®3 iCD')ABSCDL‘Jrr

(9 HRON VBN TRAINGHIEMIDAU TU

. C e s f BN % hoan thanh KH . C e s f b Ndan 1 Z RSNN % hoan thanh KHR1 °
=7 b z H d H’%‘B%O% =
DB ey 7@ N @iy ' RI PO | ZUL T HE Gy 2022 2022
=NoR&+ O 435,69 75.11% Has® z b 34,747 67.36%
- zc @Ol ®lidj ROy UdzRY o 83,922 61.62% TP.m 3ChiMinh 18,577 34.23%
L OBRY OR U AdzNRY ®3 bR Z 13,457 119.91%
) § m N Bhong 12,798 100.61%
CZOfF b OOPoZ Y RY®E[ RE 43,903 79.75% o
;P& RY DUt dz 10,332 131.20%
S Z2@adzZo@azpRY 10,586 87.48% Thanh Hoa 9.316 78.16%
[ ZO=YRY®) R 5,731 82.38%  WOPf bj] RY 8,848 106.84%
[ 2033 OHhPAU DRYRY o 2 4,034 62.66% 3YzTo R 8,312 75.53%
CZOGKROFBRY 894 73.70% , 3RZ ®HQRZ 8,272 94.16%
o H 3 RNai 7,831 99.34%
JZQUt bORYAIRTR®PT # @+ 652 44.81% 3 RNl ’ °
~ . 5 Long An 7,664 109.99%
SYKR®ZI RY®3 74 dR&EEC 480 88.09% N X
Thai Nguyén 6,936 115.75%
cZ2Of bl OOFAODF # ®HI O 401 28.67% me&eRY PETR 6,761 147.93%
CEO=YRVY O ZEIRY 351 42.47% Ha Nam 6,480 142.32%
cZ@E1 ROZUjC ®UZF P2 350 30.14% , ARZ®az2*0 6,361 85.81%
c 2@ VOLLOVL] O 318 48.82% Ninh Binh 0.207 119.12%
} Théi Binh 6,050 143.13%
RN YeX XN, 229 21.68% _ .
e G RpPhuc 5,835 84.11%
Hoj @l z &l RY 351,768 51.50% - 13 Qinh 5,423 75.46%

3 VdzZRe¥ tZ Ot @H | qra# GSO, ABS Research 53



o U GUAAZT PAAA=YNE GAHAID Ut =md=c=dHT? o3 v3 o¥r : nfBABD¢

1 TRON VEN TRAI NGHIEM DAU TU

Y —_— 4 dzZ @b hah P DB 3 pau P e N g§&! RYDt 21 Oz of dzdA Qg Oz du UdzR Y-@@2zZ O PRt
a , 1rung a dz a pau Z Z al -
° Moy J ® ) & 3 g - @v 3 & 7.000 100,0%
duy tri chinh sach Zero-Covid.i ¢t b &y f gbao tdc Rz Rt¢h O g Ien 06000
Rt Rnh o t¢ b Nam trén Pz gai U 2 Il R8T R 8 50,0%
< 5.000
2.1. NGANH HANG KHONG & DU § { =m¢ O3 § Br S 4.000 0,0%
% 4 m .

C6 o 7 i, Trung & dzZDD 3 p UADE nganh hang khong va du A g 87w o000 -50,0%

. 5 _ > 2.000

1.000 ’

0 Uk QOhze! kndch Trung & dzZRt Rb Nam OZ b B2 o & RAYe! RY 0 ] -150,0%
khach du A @ @dzZoGQ Tuy nhién, do NR Z &eD#D#nh hinh f @ @dvid-19 2019 2020 2021 2022
& chinh sach Zero Covid O Aflrung & dzZr@n A &! khdch du A @ R&+ndy mm Sl RY®t 21 Oz of dz0A 9Oz ®u UdzRY ®& dzZ O PRt
Rt &b Nam R b NEP RIVF U1 RY®QU&DRY® 3" @
31 2020 Ozc® 7 Il B59 nghin A e&khdch Trung & dzZ@O+t Nam, Y b NP 3 Y dzSRE ROPADY 4 ¢ ©F Kam, ABS Research

83,5% so1 +Rol 2019 vaR1 1021 ¢ b p A¥Ob NIR% soT #Rol R020.

§ &! KRhach du A @ Tring & dzZ®7 & DIRZYb tré 34% A &! &uYkhach
Rt B Ahau A. Tuy nhién, khi € b Ngm R'nt b Fs®at 9 Zfog @7 RvA P D
Oa p UDEKSo theo A &! HuYkhach o AChau A gia o 1 RRYZ & RI¥ chinh
sach Zero-Covid nén khach Trung & dzZR0t B b Nam Oz b5, P60 ERY
A &! dukhach Chau A ¢ #t Nam.
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Nha R &% O
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ANRwiGplamo 1 RNuOL 8z A Rthép.
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R 3 Ry¥chot z Bang 12 g6i @ 7 LRdz tén o 7z dz2® dan thanh U 2 Logo @ Z O
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Uz RBoanh RY z bRIjURKij ® A Géu o b p APDIY z RiYdzR L gén toan
lanh @ Z& b Nam 7 #fbb Tidh 7 || R000 ha.
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Q | fiung Dkhu 1 ¢ TP.m 3Chi Minh. Doanh thu R 1 2022 va 2023 Oz Rt dz
Rt g Aaci ¢an o Us REYTTRe Classia va Clarita
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OL & #tong R&#1Du | ROt ®ng R Y 7 bThan va khoan @ NBR b Nam

(TKV)va TCTHY RYIJ@RNPRONB0% nhu OL than hang R1 P§ ! &bz ¢ A
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D* AdDY¥ mt Ot =md=2¢ = RYdzZPR BRI PHk R&!cbila O TR deho o 20U & ildnvkhoan ¢ 2 Y b & b Db
giango ¥ b
0 UbiTRRAYLdDan R 72 By O L 8z¥ A Rnhién A b diadp | R&Ygia O s +aD
O7 bz RYL d®] Rt¥ong xu 7 &+ RY Rd6 dong O 7 NiRZ &Il REYR 1 R Y
PVT A2l A OL tlmy REpU &3 I10R0YZ ] Rga va EU. Chang tdi cho UJ RY  27.000 MUA
PVTrans c6 @ 2 # &eDAA YotA b Téhg ty Rno 1 RVEDRY gzae Uhba Rz b
tau trong 0 7 §An quatrong OZBN Rgia O e# @ @ NH_dz1 RY

PVD 23.000 MUA

La doanh RY Z bniems Rt @b 7 @ Ztpp R dong nganh = N RE b FGhlng
GMD tdi & thich GMD do ¢6 OllZ zBDY¥ z Re¥ing & dzivy & 2 A dac ONRCG A | b N/A uUaA3f ©§) a

0 2@t Rttanh Rij Ob R & &@emalink va Nam H 3 ReZl.
uaA3f ®8) a ~ . _ . .
VSC la doanh RY Z b=INIRUb TTRT @ Z ¢ao @ tkbu T g @NBhong OT RY
RZ ®7 dzgid o thganh Logistic ¢ &ll R¥Mkoan ¢ Z b Tug nhién, khu T ¢ O

Vse 7 OtRe Rchinh O £VSCla mNBhong Y2 b T B Ruy tri tinh ¢ U £ RR&ung, NIA uaAst es) a
Ot Rranh gay Y 110
VHC 14 doanh RY 2 brTLuFI%L dzt? dzltoz | aztra 1 #bI R7% 0 2z L R
P dzlt oz |.UEHC 2 b RR RIYdzlt ¢ | od#4B 0 Z0QU seDERGRtban 2 b RR R Y

Ve ngzicEzUNm%Rvdzmuyen)\bRuzdaovauLabp&@DﬂzW N/A uaA3f ®§) &

gia Q1 R)Yb US(R@Z WEZ J ® Ngbz bbTéR)\ IRE dzl ¥R§ & Rd%anh thu 9 A
0 zU e DikuNg & dzZz AZO3wa ¢ 1 RoYU & KK Yrung & dzZfOdD | chinh
UaA3f ®§) & sach Zero Covid.
Cacf gan vat tz Ot ®DY z RAYN R dzlkbac R wao 7z OtRyz RWao OdzZ b
R1 2022 va trong R1 P2023. Trong @ 7 Qibn o * ANV & yo b fp & idan
ANV Q7 vamg nubi cong R Y ZcBo Binh Pha Uz R6B0 ha, R&!t03 & RaYLglup N/A uaA3f ®§) a
01 R¥0% R RNVYGEONR dzL¥oS & RRYl Rt R dzit ¢ | sdng ¢ ZoQU &2DR Y
Trung & dzZ2 O
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TRON VEN TRAI NGHIEM DAU TU
NGANH GAr W pefpt cA®amr T Dar W2 deE:f d=Adamr TA fr o+C=duHSAmOof
gémAGT3 (OR -~
7 OtRg RO’dZRtb R022,RL #&1 1023 c6 0 2 FS B tdeanh thu cho DBC
DBC trong 0 7 Bidn o ¥MBCcot (2 OL @DV =z muy mé Rt R!TR+4f ddnot b 17.700 MUA
Ut =md=¢ = b 2 ONIR% trong R 1 R023.
maDRAYI obA b Hi® nguyén A b TARN co xu 7 &2+ R\ NBAF 7 &2+ ¥ b

, A >
°D 3 mMPxtC=DP¥ MAGT?3 ®3 f m{ ABS

31 P2023, f gbédo TACN & | LR Z bsD@ *R1 2022 gilp ONg2 bbiéR

AR dzl Yre © Adoanh R\?z bCat f ¢an Re&! DY z R Y8t b tRivao

Binh & 7 &3#HOa Binh, Thanh Hoa, Phi o 2 R 7 J fing cobng & dzlop ¢ B ttTo+ b

OERPWRL gzéén Rt R167 0 R3IR¥NR&! R¥ 2RV Pd bR RY

PAGéu & DZAdP0 o UOH 1 RO~ @ ERIVIReo Rt 6 ¢ U tcdndliz11 nha

mayaNRdzLng @ @O 7 1 NROI COQER:S(ngadzL’L@QUI:QTLdZC R21 nfkge

BAF may 0z0b ;c@ng & dz[4®00 con heo/ngay cung 7 To Z Z ghén U 7 Zdan 22.000 MUA
0 dzZ10+ 15200 Oa jhang ~ ¢ IR RPYI G | RovU e DRy binh 1a
56%c¢ R1.P"
0 UbFRRIVALC f gan Rj RR&! QU tkiiaRa R § T tREY dz3itanh thu
Ut =md=¢ = VNM cho VNM. Chung téit S & RRk R ya Rz RAYgqO RoYU e i O EVNM 90.000 MUA

trong ¢ Z Di&n o +dilp doanh RY Z bOTHIY R & I| R +™A @éu A $véo top
30doanh RY Z HiTAlhang RL dzZ ¥ b.¥ b

Trong giai R Ut 2023-2025, PAN R Rzzee+ Ro¥ trung phat o U BFFRRR Y
& NR dzl.phan 0 2 Z(H:ZQ&YQ U307z Age! &Y. H3RQ(Z DB RO R
N _ . L Ol RRY| RPLRE dzL’erI\dr_ &ang caCQZQgUaeDEE#YRz DZlow ¢ 07 A s ,
3, = = =
VRS Ut =me=c PAN YbZeaWo UZRANY b bt Ree! &Y (Age! R R 2 1J®o0 phan khic NIA uaAsf ®s) a

YL O7 Age! &, é b RO WRR&! R¥ AR YooU edYinh RZ U4 y
gitp bién A 'R dzZIOREEoNg ty R ! ONobz bRIT RRIYF
Doanh RY z bRiliidganh T #did ¢ W@ &l R¥Tazva 1 &loglgob *RZ b
QZ¥Ett ZR1 RYZ bttt NR dzlva 7 To 2 Z Rh&n 0 Z ZdBy Rij.PNJ
uaA3f ®8) a PNJ Rj ROZ b?\B’R&\ 50% o ZuQz LW&n A @rang aﬂ@NJprdRh PDPz RY 118.000 MUA
thém 2 day O 7 dzR& \RR dzLQQLnba may Long mi d@TRi WR Whu O L @Dz
'P#bacOahang sang cac R yo 70 7,3,
y Ub"-FRRQ{AT b Thih may RbtQlz p 7 dzR® © Cugg o 7z B! [me
f dzRRQ @z dzlER-GMP. D ¢t b tRR R2023, nha may nay a y ! ptDe
f dzR fieg O 7 dzIER-GMP gitp 0 1 RIYZ R1 RRL deZ Lvdzgia 9 I RoYZ Q
7 LgRtkenh phan U z DWEDPBD.

DBD N/A baA3f ®§) a

O
(@)
Uj
I
c
I
3
©
I
(¢}
H
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DY ABS
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NGANH NGAN HANG

=z zttong kho t+ z 1 R




oDr X3 ®: r T2 dfr od=Adamr TA DABS

TRON VEN TRAI NGHIEM DAU TU

. btRR RY ®cack) b7 b hgdn hang

+z® RMLRLbIRERY

A 31 P2022,cac O 7z b hgdn hang rung A IBL R b U &daddthong tin tiéu
O 6 c R z RoV+obzooU & DY W IRvan néi chung va + t dzkinh doanh O Aj

cac ngan hang nai riéng.

. . 1 BID 38.600 -6,1% 13,9% 15,2% 3,2%

AmLdzt gaic Ol Z b hgdn hang Rnghi RZ2 | RO b Niha P RH R L dz > VCB 80.000 “1.2% 9.3% 7.0% 1,3%
RI RaRzZbOgrz bi HZRRgiao f @ ® MY Qia ¢ 7z LRIz U\QQ i 3 SSB 32.900 9,1% 7,5% 4,1% -7,4%

. = 2a s . S22 n . o2 . 4 EIB 27.950 27,0% -18,3% -12,7% -17,6%

A P/B trung binh O £pganh 2 b RR RDP P Q.4 0 Z [Zul Ro 1 @@ung 1 & 5 ACB 1.900 -0.9% -1.4% 8.8% -20.4%
Ri1 ™ 34. 6 CTG 27.250 0,0% 17,5% 4,2% -21,6%

7 VPB 17.900 6,5% -0,6% -7,4% -25,5%

_ 8 . . ~ R . 8 LPB 13.100 14,4% 16,8% 15,4% -25,8%
; btRRE RY orgakh Mflgan hang va VNIndex trong R 1 R022 9 NVB 19.500 7.7% 6.6% -39.8% -26.0%
10 SGB 13.283 4,5% 2,1% 0,0% -28,4%

11 MBB 17.100 -1,7% -14,5% -15,2% -29,5%

0% 12 STB 22.500 12,5% 9,2% 4,7% -29,9%
13 OCB 18.000 17,6% 17,6% 7,1% -35,6%

14 HDB 15.950 2,6% -16,7% -16,9% -35,9%

15 BAB 13.200 -3,6% -15,4% -19,0% -37,5%

-20% 16 MSB 12.500 -3,8% -1,8% -4,4% -42.8%
22206 17 NAB 8.335 -2,3% -13,6% -21,8% -46,0%

18 VIB 19.000 -6,2% -13,6% -11,6% -46,2%

330 19 VAB 7.910 14,3% -14,1% -17,2% -46,6%

-40% TS 20 SHB 9.950 -1,5% -8,1% -15,2% -49,1%
21 TCB 25.850 -0,2% -20,5% -27,3% -49,2%

22 TPB 21.050 -4,3% -15,8% -22,5% -50,8%

23 ABB 7.976 -1,1% -19,9% -24,1% -51,1%

-60% 24 PGB 16.188 1,8% -13,9% -9,6% -51,6%
04/01 04/02 04/03 04/04 04/05 04/06 04/07 04/08 04/09 04/10 04/11 04/12 25 KLB 12.091 -23,5% -50,9% -51,5% -52,5%
VNIndex Nganh ngan hang 26 BVB 9.905 12,8% -15,8% -25,7% -57,4%

27 VBB 7.627 -5,2% -13,1% -27,5% -59,9%

3 Y dz3Rgnpro, ABS Research



© Hr W+ @3 m( 3'¥8 %%+t ait 3 dPDC3 f PHED=P+ O0OPa A3 f dml 3 dDC NABS

TRON VEN TRAI NGHIEM DAU TU

A Trong R1 022, Ngan hang nha R &#Ronc6 2 R! Bi Rgia OL thém 7 £ R @ Gin U1 RYURDRKAR®an 2 To 2 ZRY
f ARIY#dac ngan hang ¢ 7 &l REYHrong R VVPB, HDB, MBB, VCB la cac ngan 6% 14,5%
hang R &! G¥ Louz dzR Rrbom tin f A RDP & ©ao R 7 [do 1a 4 ngan hang tham gia 14%
vao1 b Taid IO L dngan hangOR3 R Y 12% 11,1%
AuzRz0 1 R &DRTARRN I RPE R UDgay sau khi NHNN OL tin f AR Y10% 9.4% 9,6% 100%
cho cadc NHTM. Tuy nhién, ¢ ZRznay R'nc6 a ¢d 7 | APtreng quy 3. 8%

A D &R !chovay O Ajoan 7z To 2 Z R Hoty R TCRIZD®/2022 Rt bl B1.597 0 R3 R Y 6
Trong RV D U s R¥MRZ [RJ MEac nhom Cong 3 Yz b THivaQ Z el i RY 4
chiylaPij @uA GR#0OLAz R&AYNR| RRr&!cGilar GRa U AbcaovaRj RY
Od@ btingdk ARRYZ AR ¥R !chovay O/ GRB Gy trong R1 R0221 L BhiRZ I R 0%

PO R DR R2I RYQ 1 RY &ebiRhvquan toan 2 To 2 ZR Y 01/22 02/22 03/22 04/22 05/22 06/22 07/22 08/22 09/22 10/22 11/22 12/22

2,5%
2%

D &R !cho vay O Ajodn 7 To 7 Z R Yobz B FTR0/2022 mt PP @ @n f A RO AEpadngan hang R 1 022
o . Lo mt P 3 &in mtRIGNF ARY mb RPB&nf ARY U1 RY ®o Uel
PYRYC GAKPC Goz AR f ARNL® P RbtOZORER RbtOZORER f ARYOON®
a N,R,66% VPB 15,0% 0,7% 11,5% 27.2%

Khac, 19,06% HDB 15,0% 3,4% 5,1% 23,5%
A A 3 MBB 15,0% 3,2% 5,0% 23,2%

=YRYPRYZbBTIU VCB 15,0% 2,7% 0,9% 18,6%

el Roo Nb o 18,36% ABB 13,0% 2,2% 15,2%
thong , 2,35% OCB 10,0% 3,1% 13,1%
ACB 10,0% 3,0% 13,0%

VIB 10,0% 3,0% 13,0%

TPB 12,0% 1,2% 13,2%

TCB 9,0% 2,7% 11,7%

A N EIB 10,0% 1,2% 11,2%

g K ROF, &R% STB 7.0% 4,0% 11,0%

U7 &l RY,®PL b LPB 10,0% 1,0% 11,0%
23,92% BID 10,0% 0,7% 10,7%

CTG 10,0% 0,7% 10,7%

Agribank 7,0% 3,5% 10,5%

: H120,30% SHB 7,0% 3,2% 10,2%

MSB 9,5% 0,7% 10,2%

3 Y dz3G%c ngan hang, ABS Research 68



S Hr W ®3 m( 3 ¥ AU PidADPS f ' 3 dml13f d=mAGW3 ®D{ =maouCadu DABS

TRON VEN TRAI NGHIEM AU TU

A + ij @0 cac ngan hang R nR &! NBINN phan O ghém room tin i A Rtfong ¢ Z Didn qua R 2 &R Y @@ @ @han O Fhay O zDdrong + 7 U NRIV dzOmn HOEP A O
tieu 9 | RYU & DERIYA RI%% trong R 1 R2022.

A U & RiYaR ! cho vay O /gac ngan hang niém R; Bij ©J RChung lagi ROYz | fRong Q3/2022 do R no I RPYL R R 152/aYL R { pom 0 1 RgYUaeD'an{
tOdz ©¥

nhién,T L RSPz @ Zgan hang ghi Rz I M © 1 KA Rz B! AL thém room tin f AR RRYZ # Rb Ngi o Grg U 72 bdodah R Y 7 Hréng danh

PAO

A DL RL dizto 2tz LdRo vay T L' R nhém SOCBsi1 #¢bg Ryi& o @hwo vay khach hang va trai U Z bdodah R Y Z BRIt | B5% 0 & K ¥R !'sau R UP # & céc ngan
hang o ? &I PRLYR # BB, STB, TCB....

A DaR Itrai U 2 bdodrh R Y z &2 Thlib RR§ RoVi fiung A +DRac ngan hang @ Z &IMRYB L R L tz
nghino R3R.¥| RéhGy, TCBIlangan hang ghiR 2 | RO ¥ b Ngi ¢ g U 7 bdodsh R \?2

B (49,1 nghi QR3F)YCB(435ngh|nQ'R3F)VaVPB(383
Ri LTQ‘-F I B9 nghin o R3 ROYR L &z1 P

U 7z Q ® ucholvRydD Epadngan hang niém Rt ©3/2022 Giao UBDNZ b RR RY @ R&!Ingd®hang R IJ P b(Righin o R3RY

70,0
60,0
50,0

40,0

3,5
38,3
30,0
22,4
19,2
20,0
12,9 12,6 11,6

- I I I I I -

- 00 L H N
MBB TCB VPB TPB SHB BID CTG VCB NVB

m 2021 mQ3/2022

3 Y dzZBETCngan hang, ABS Research 69



SHr Wd3 m(3¥m(udseébsf dut 3 dDC3 f ®di AGOPGTA

P

DY ABS

TRON VEN TRAI NGHIEM DAU TU

Ap A 6®!T L dga 0 1 Rsdu khi Thong ¢ &4/2021/TT-NHNN Z t o

Z7bTNhdzO

A Thong ¢ &4/2021/TT-NHNN quy RQ R ZT b THo phép cac ngan hang R &! @I
OL tiztoy DA R URIl Pbt RB NI&, phi1 & aR!Y Z @cUijlad O At 2 ORR
phat sinh o U erigdy 1/8/2021 ¢ A U tRyz Rcého vay, cho thué tai chinh va phéat
sinh RYZ Go URI'Y Z G@cUijla trong + 2 ONRH Di&n o Agay 23/1/2020 Rt R
30/6/2022.

A Tinh ¢ #®dzAJ3/2022, ¢ & RRY! nhém 3-5 O A&j27 ngan hang niém Rt D 30
131,9 nghin ¢ R3 RoY1I RBY,7% soi #RL &1 Ra o1 RM dzt Bp L@®Nhom R !

Bén Ot RRZVo R NPL OV Rglii RZ | (Ri RD¥ L dzt @ac ngan hang t+ ONRZ AR Y

ngan hang o 7 s DR dac O 748N toan cao.

A 0 U&®4p@ 6RO L dim 9 I R& ngan hang Rntich O é @la ¢ 1 Ryl o Urigh A | 6
phong RZ J PNz b R T gphong/R!? L.d2L RL ®O @ 1 RoYU & DRATG
(+42%), STB (+35%), LPB (+32%).

Chi phi trich A | f1gphong va o ® T éphong/ R !V L 67/2022
30.000 500%

402%
(]

214% 222% 208%
° 154% @ 143% 1429 165%

® 74% 81% ® )
® 62% ° e

15.000 250%

0%
BID CTG VvPB VCB STB MBB SHB HDB LPB TPB TCB

DsPUZp®DGDPUZPpRYeR! ®F L dz

130.000

80.000

30.000

-20.000

u TA NPL

ACB
BAB
BID
BVB
CTG
EIB
HDB
KLB
LPB
MBB
MSB
NAB
NVB

=IOL daém R!O Ajodn 2 To 2 ZR Y

31 ®PRZULUPP,

31 ®PRZUVUPD,

m 2021 Q3/2022

63,0% 70%

40%

18,6%

31 ®RZUPD. 3! ®RZUP D,

10%

-20%

U1 RY®o U&DRY

Giao WOR ¥ 4 § ® G4 jngdn hang o £3B/09/2022

Q3/2022
1,01%
0,59%
1,35%
3,23%
1,42%
1,90%
1,54%
1,95%
1,40%
1,04%
1,50%
2,03%

14,72%

%YTD
0,23%
-0,19%
0,35%
-1,71%
0,15%
-0,06%
-0,12%
0,06%
0,03%
0,14%
-0,24%
0,46%
11,72%

O TA NPL  Q3/2022 %YTD
oCB 2,47% 1,14%
PGB 2,98% 0,46%
SGB 2,13% 0,16%
SHB 2,33% 0,65%
SSB 1,59% -0,06%
STB 0,90% -0,60%
TCB 0,65% -0,01%
TPB 0,91% 0,09%
VAB 1,56% -0,33%
VBB 4,33% 0,68%
VCB 0,80% 0,16%
VIB 2,35% 0,03%
VPB 5,02% 0,44%

3 Y dzZBTTC doanh R Y 2 bABS Research
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s Hr Wt d3 m( 3% 4P§¢h= 004D OH %dm0: du 3 f ouawsf oz DABS

TRON VEN TRAI NGHIEM DAU TU

Gia @ Rd @ t R Ahéng 12/2022 'Ythang 12/2023 (@ R3RY Giao Urai U 7 bR UZD £ R Ataddoanh R Y Z brien R t (@023 'Y2025)
9.000 45.000
49.779
45.762
41.870
33.467 35.823 6.000 30.000
26.368
20.733
17.134 18.029
15 486 3.000 15.000
13 499 10 860
5.627 I
12/22 01/23 02/23 03/23 04/23 05/23 06/23 07/23 08/23 09/23 10/23 11/23 12/23 VHM SSH DIG DXG PDR HPX NLG KDH CRE VPl AGG CEO UL
Congchung MabTRY®AU 2023 w2024 2025

. _ i} o Danh PA ® L dieetrai U 7 b 9TiR022 (9 R3RY
Danh PA ® L tEtrai U Z b¢ddzgphan hdéa Y b Adc ngan hang:

A MBB, TCB, SHB va VPB la cac doanh RY Z b¢6 gia o URd. d&vao TPDN A # Ri00.000
R Z [trong cac ngan hang, trong R Urdi U Z bphdz hanh chocacdoanh RY Z b T U
OLKRzRAYNQZ b P USdY, 75.000

A +z @ zgan hang c6 0 B U tRAVU 2 b o HAtong 9 thang /2022 U z NBRt R

la ABB, ACB hay STBY L Rhetkhong R I3 F bt U 7 bdodah RY 2 b T 50.000
AebTRWPbAD US RPDN A #Rb t] BRnguy cll gia 0 1 RRV!'T L dho ngan
hang. ¢+ Qinh c6 309 nghin ¢ R 3 Rif&i i 2 b dodnh R Y 2 BRI UG £ Kong I I I
2023, trong R W 7 LAR*IRtrai U 2 b® Mxac doanh R Y 7 £OILIR z RAYN.R I l .

A 0 & Rg¥a 0 UBDN céac ngan hang trong danh sach theo déi O Aghing t6i 2 b T R CTG MBB HDB OCB
DP & Q68 nghinQ'If{3R\? muUi bouzbt dzoOz ORZz duz Ad mu Ui thUib'g dz0 O L) du=0uD®UZ

GUi bl zbt dzoO AL} du=¥uUDPogUORYDPREFODUZI QdZt RZ D
3 Y dzZWBMA, BCTC doanh R Y 7 bFiinPro, ABS Research 71



S Hr W ®3 m( 3 ¥8 8r ®idA( U PmMAGOHAS3 f Of r

ORY

3 f U a s f oY

TRON VEN TRAI NGHIEM DAU TU

L& & dzLhgy Rz Rgfa 0 1 RoYU &R DORtai 0 1 RI&( & dz[Rob t dz

hanh O £pgan hang nha R &+ O

A Trong R1 72022, NHNN R'no b haRh 2 A LRI HAVA dz[Reb thatzh 7 +Hien R z
1-2%1 #dAc P @ (& & dzita) O L U Z,Hai & dzIOg b ZolvdzP @ @ U IARE dzL ¢
0 bt B Hz Rtfai nay O £pgan hang nha R &#Ront 7 b¢h®cac ngan hang

0 7z lPRYe b haRh o 1 RPYD @i & dzlhgy R z Rngay sau R U

A Tuy nhién, 1 b TaiCh dz[Rd. da khong O b tRR RR/Z bit I ¢h®Rbién 18i ¢ Z dzL R
va NIM O Agac ngan hang O I R z & DZARIYung binh NIM O /&JL0 bank A ¥Rz L o

ghiRZ | Rb NBRR b FCHON Ro1 #RL &#z1 P

U & RY! Bac A LRb tOdz ORI A dz[OgE] ®3 ms3 3
8%
6,25% 6,00%
6%
5,00% 5,00% 5,00%

0,
4.25% 4,00% 4,00%

3,50%

4%

2%

0%

10/7/117 16/9/19 17/3/20 13/5/20 1/10/20 23/9/22 25/10/22

—e—5nNbdadzd 0 Po i beSIEENbodEtdZLiodo i bPOL U T ZR

NVB
TCB
VPB
KLB
TPB
CTG
BID
VAB
NAB
BAB
BVB
STB
ACB
VCB
OoCB
VIB
SHB
SSB
ABB
HDB
VBB
MBB
LPB
MSB
EIB
SGB
PGB

1,05%
5,47%
7,39%
2,61%
4,07%
2,84%
2,77%
1,85%
3,14%
2,01%
2,26%
2,68%
4,19%
3,27%
3,80%
4,50%
3,82%
3,14%
3,06%
4,83%
2,00%
5,54%
4,12%
4,34%
3,07%
3,49%
2,91%

. btRR RY ®3 r ¢adnyah] hdng

NIM Q3/2021 NIM Q3/2022

2,03%
5,79%
7,70%
2,89%
4,32%
3,02%
2,92%
1,86%
3,12%
1,98%
2,21%
2,60%
4,09%
3,17%
3,69%
4,38%
3,68%
2,87%
2,77%
4,44%
1,60%
5,09%
3,53%
3,66%
2,26%
2,60%
2,00%

0,98%

0,32%

0,32%

0,28%

0,25%

0,18%

0,15%

0,01%
-0,02%
-0,03%
-0,05%
-0,08%
-0,10%
-0,11%
-0,11%
-0,12%
-0,14%
-0,27%
-0,29%
-0,39%
-0,40%
-0,46%
-0,59%
-0,68%
-0,81%
-0,89%
-0,91%

3 Y dz3Rjnpro, ABS Research
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o Hr W+ @3 m( 3%t ((Qd=® 3 OHAr of r D

OMAGOHAS f ve 1 d=muoDABS

TRON VEN TRAI NGHIEM DAU TU

Auz@zo 1 R &DARuy Rz R¥b RR Rz PIl Ro1 #baR !tinf ARY
} 7 bdhdcéac ¢ ®&n toan tai chinh O Apgan hang PL gan RZ b
trong T b TWR z RoYb ¥ RBRIR NB® N P K IDR O Agac ngan hang.

A0 TAIDRRI B b NARLGRE RilV f A Rchia cho ¢ & Rify Rz R R & Zéac ngan
hang o 1 Rénsoi *RL &1 Pt z & zhgan hang trong Q3/2022 ghiRZ I RR T
LDRRII Kb MR RJM.cao soi #chc ngan hang khac R 7z ¥PB, SSB, TCB.

0 TA § D& ®@&jngan hang

@
I
%)
Q

160%
140%

120%

100%

80%

60%

40%

20%

0%
-
Sor>23sa0 S

m Q3/2022 2021

HDB
MBB
VCB
VPB
VAB
SSB
oCB
VIB
TPB
ACB
SGB
BAB
VBB
NAB
TCB
EIB
MSB
BVB
BID
CTG
STB
LPB
SHB
NVB
KLB
ABB
PGB

18,0%
17,2%
16,7%
14,8%
13,2%
12,9%
12,9%
12,5%
11,7%
11,4%
11,1%
11,1%
10,8%
10,7%
10,6%
10,4%
10,3%
9,5%
9,3%
9,2%
8,9%
8,5%
6,8%
6,8%
6,3%
2,8%
-1,0%

Chénh A T 01 RoYU &R ¥ A Rva huy R z RQ3/2022 soi #RL 1 P

5 3 ) i - i i A | ROy DFEYRIN f A RM YTD)|U 1| RoY Wb OiRyYR z RKH (% YTD)
A Bén Ot RREDAp A &adua A Hrei U Z b¢ dze#tORT RamMm gia 0 1 Rydhh Rij RY

10,8%
6,1%
5,1%
8,4%
-3, 7%
5,6%
4,1%
3,9%
10,0%
5,3%
1,3%
4,8%
5,2%
4,2%
3,8%
5,7%
1,4%
-1,8%
3,6%
3,6%
8,0%
6,1%
2,1%
-0,3%
-18,1%
7,2%
3,0%
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o Hr W @3 m( 3 ¥ T GAIA2 O¥r 3 mOD¥% @inidi=dy DAgGAdm 2 + DABS

TRON VEN TRAI NGHIEM DAU TU

UERYDPUS MH®PT + ®83 1 UPOA] ®, AL PRYKRAC =l ®OL dzdo 2 dzdRZ1 UPRZUPDI %=; ad. oz
160 80%
75% o e . .
Uzdzbg APYDUDU Pi ZRC‘CD'sz! dPOg PUZLR
120 60% . L ,
U7 dzbg Adt bRZ ©F Uj p‘z ©07 GRY Dt 201 R
\ 50%
80 42% 38% 40% U7 dzdg Az Utodﬁz RY®t zi O
31%
40 23% 20% uzdzd)thDrﬁOz o7 A
6% U 7 dzd o AdArhb
- |
0%
1Q021 2Q2021 3Q2021  4Q2021 1Q2022 2Q2022 3Q2022 25.000 50.000 75.000 100.000
) S RY QU3 D LNST U1 RY®PoU&DRYDPE2 T 0 d R CTG =VCB mBID

¥ t thic quy 3/2022,0 & R R Z | 210 tRe RYAR7 ngan hang niem Rt RNR L o
ngaezR 138 nghin ¢ TR 3 R(¥28% YoY)va A |Re? dzis®i 0 7 d&t 48 nghin o T 80.000
R 3 R(¥50% YoY). % ij QU A 'RE dzisdy 0 7 dah & ép 1| Rr#DAR Yo 1 *cbing t Slo
POMRE Rz [tiong O ZBN Rz @ Rihang so T #duy A b tref Rj R xu 60000
hett R & AYb N&! RbZ dziquy 3/2022 ¥ b NBRo so 1 *dny 1/2022.

A 9thang RL &1 T022 R'ncod 7 ngan hang ghi R Z | RIRy dzitrép 10.000 o T

R 3 R M Vietcombank (24.940 ¢ TR 3 R,YTechcombank (20.800 o TR 3 R,Y 20.000
VPBank (19.837 ¢ TR3 R,YMB (18.192 ¢ TR 3 R,YBIDV (17.677 ¢ TR3 R,Y l l . - ]

=l POL dzdo 7z dzdRZ[ U0 PPz o PAZD3E MU+ D Do

40.000

VietinBank (15.764 ¢ R 3 RY¥a ACB (13503 ¢ R3 R.Y VPB MBB TCB ACB SHB HDB STB TPB MSB OCB
A =10Ldu R 2 | @Agac ngan hang 1 L R &! RV Rgop chinh o 3obXk OtRe R Y mU 7 dzdoAPAND 07 dzdo Adi g Oz d1 A

tin ¥ A R Yuy nhién cac z U tRoz Rrigoai 14 O7 RR'nghi Rz | Rép 1 RpYU &DR Y 0Zdz0QA®ZTLQ®Rz RWIDE ZdOA P+ bRZ &f U] RZ ®0z BRY

Ri RIYR TR U Rgop vao O IO L daanh thu. MUz dz@QA®YUU ®T ZR ®Pdz ®OE @UZLR
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5 1 m

DY ABS

TRON VEN TRAI NGHIEM DAU TU

0 UbITRR Y

A+P3@QUIpR RRYU&DR Y ARYH bioh p ADE! &dién 7 | R Zib$dac
ngan hang c6 Rt BN R¥a RI WR ¥ac O ztiéu O Apgan hang nha R &% O

A3 YZRo %4 aREHR&! tidng qua trong R a R L d1 Pgilp cac ngan
hang c60 ZGFZ BiAn ¥ dy1 L RtTPDN.

A Thanh coéng trong T b D® RIYZ B ygilp cac ngan hang duy tri ¢ U BRR Y
01 P Yt K bNPA 60O RaVa dzihgy Rz RY

A + z @ Zgan hang tham gia tadi O IO L dgan hang khéng R3 RcH o0 Z A&! O
R #rbom R Y Othdes EVFTAR 7 ¥PB va HDB.

OTAR!P L dz2 48" wdhEgash

0
1,80% 1.61% .
1,44% 1,51% 1,53%
1,37% '/\ — ®
1,20%
0,60%
0,00%

Q3/2021 Q4/2021 Q1/2022 Q2/2022 Q3/2022

3 Y dz3Rgnpro, ABS Research

¥tz 0L Q% RYZR AP D@ Zgan hang

eEZRbDOR b

eZR & bt R

Hinh ¢ Z @KAt hanh
o U 2@ phat hanh o 1 R Y2

BID 50. 585 61.208 .
0 0B 96D o 7 phat hanh ¢ 1 K
VCB 47.325 55.891 | 2 RE 6%
VPB 45.057 79.334 : U??‘é phat hanh cho
Hu
0 U@ g ahat hanh thém va
SHB 26.674 36.459 Esop
HDB 20.273 25.303 RV LR zXe)
oCB 13.699 17.808 =3l 2 bg HzeDR Y
EIB 12.355 14.814 008D 90
ABB 9.409 10.400 0 U8 &A ESOP
a A

AuzeUa&DR YRz R¥NR I RzUtdc Rz ROrHbz R Rtifanh toan O Aréc
t 2 ONay lien quan Rj RGZ b ® US &d trong OO L dho vay O Arac

ngan hang.

Az 1t Lazbiphga o1 RODac U Ab @ oA U DR YR z R& N B wia
0 1 RV A gtdzh A | fiigphong va bao mon A IRE dzIOREEAC ngan hang.
A Thanh t 2 O NRdAc ngan hang RZ lo b p ADij khé + 7 11RZ b¢h®Rap A 6

gia 0 1 RAYa dzlhwy R z R\YR Z &2 DAR ¥abxan O J RYApganh.

o]
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oDC Damyg 3 f DABS

TRON VEN TRAI NGHIEM AU TU

Chang t6i RZ | RQ Rrbng R1 023 nganh ngan hang 1 L B p b p ADij kho + 7 1 d@ cac 4p A 4lién quan ¢ #obzogU s B B z RAYN & chi phi huy R z RiYZ R

0 | R¥0.Ching toi f ¢béo o I RoYU e DIRREY dzIOREjoan nganh & (DP @ A0% so T Rl R2022. Hb TPz L&RApganh & p *obkhom ngan hang ( dzZddanh do

o UB BRRNIM ¢ Z%0ll Ra o K Thovay ; Hiva RL gzdeéi U ? bdodah R Y 2 mTzUzUl Rac NHTM ¢ ahan;va STBvico A IRE dzip R RY0 & e © b tsd giai RO L R

tai OO L.dz

+z @ Z bRIQ Rtitng t6i dung R TR @ Ryi& cho cac ngan hang bao Y 3 P

A 01 RoVU DR ARtrong R1 R023 f 4 b DR P A3-14% do ap A 6¢OA £ Phat T L Rong ¢ 7 Bidn o +aHj L BOn cao va NHNN & p b p A&& A Rcac Ob TR
phap 0 Z DG ipb ® R A b Fsdat. Bén Ot RRZPcact 7z O May lién quan ¢ AEGR 2 OL Rz RAYN® 0 ZF R ! glam sat Oz iOg I || .)-Cac nganh R Y Zlign quan
0 AN R dzlvy T dzlt @ | RIf Bzee! FOBR Ui &RY b NgPZEOR 1 P2023.3 7 AR§an hang f & b cdp ZR0z0 | RYU & DR Y A Rcéo trong nganh & ya: VCB, MBB,
HDB va VPB.

A NIM O Afac ngan hang f 4 bRy b o AVb Ntfleng R 1 2023 1 #bZR=z-21 bps T +dAc NHTM va -10 bps T #rhém SOCBs khi chi phi huy R z Rdty tri DP @ O
cao va ldi & dz[Rg. dz7 L R&!tCGb Fsdat,khong 0 2F1 RpYel GR.Y

AUTARIP Lt@nnganh f 4 bAR b Ada o 1 REMP I A,76% trong khio K Bao U z KE!T L dzyf b NbRdzZ R Y 025 %.

2022E 2023F 2022E 2023F

Ma Gia 30/12/2022
LNTT % LNTT % P/E P/B ROE P/E P/B ROE
TCB 25.850 27.199 17,0% 28.929 6,4% 4,2 0,8 20,9% 3,9 0,7 18,3%
ACB 21.900 17.038 42,0% 19.496 14,4% 4,2 1,0 27,2% 3,8 0,8 23,3%
BID 38.600 23.215 71,4% 27.946 20,4% 13,0 1,9 19,8% 12,5 1,6 17,5%
CTG 27.250 21.172 20,4% 24.339 15,0% 7,7 1,2 16,7% 6,7 1,0 16,3%
MBB 17.100 22.446 35,8% 25.838 15,1% 3,6 0,8 25,4% 3,1 0,6 23,0%
vCB 80.000 37.509 36,9% 44.694 19,2% 12,6 2,7 24,2% 12,5 2,6 22,8%
VPB 17.900 25.324 76,3% 20.854 -17,7% 7,0 1,3 20,9% 8,6 1,2 14,5%
STB 22.500 6.432 46,2% 11.205 74,2% 8,5 1,1 13,6% 4,9 0,9 19,9%
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Abadmr TADdUr SAd: r WA DABS

TRON VEN TRAI NGHIEM AU TU

NGAN HANG TMCP ® f %0THET ® fé r UNAM (VCB 'YHOSE) 'YMUA
Gia z b ©R(80/12/2022) 80.000 ¢ * HYGiaP A @éu 1 R 1 P94.100 é 3 H+17,6%)

§ A) Hr Wi+ ATE

Vv

¥ t © dzKinh doanh trong 9T7/2022 ¢ 1 RoYU & DiZVo+cgbe RhY R Z | 410 tRe RRYE 49.420 0 R3 R@ 1 RYU & IR YoY). Trong R UR U Rgép chinh ¢ bk UL o
Rz RtiYi f ARIY$38.437 0 R 3 R(¥22% YoY). Cac 2 U tRe Rngoai lai cung ghi R 2 | gqRi RoYU &2 &% YoY R U Rg6p 10.983 0 R3 RVEo 0 £ R R Z | AV tRE R Y
T #3@R U Rgop chinh o0 & U tR@ Rkihh doanh R Y O% BBt 4581 0 R3 RoY1 Ri3% YoY)va 7 OtRE RiYo O AR L 9508 0 R 3 R¥Wb NIB% YoY).

Tinf ARYS btARp bp A RYU DR YR. ML P J O 1 RV DR A RYAVCB 7 b RR Rc#o R 7 [trong nhém ngan hang nha R &+D@A8,6% trong khi
BIDva CTGO7Ree! @1 A+ R P Q0,7%. Chang tdi R Z | RRQ R Z#obb tRP RoY1 RYU &e DRRE dzio BRA)T RRYZ &7 (Age! RiM NBRR @ RZR 7 | ARtngén hang
khong R 3 Rti VCB & 1p b b ARDce! NBINN giao cho P @ © 1 RyYU & DiRfYA Rc#o trong cacR1 ® # b

NIM R &! ddy tri DP @ @ao. 0 TA NIM Q3/2022 O AVCB Rt 827% (0 1 RBYR b FEAPIO N RoY). 0 TA WIM O Agoanh R Y Z toThilp éddy tri DP @ @ao cho o 7z L R
VCB it 07 ¢adzR z RoYAuU 2 &+ R Y RaYa dzlOgEjoan nganh. Chiphihuy Rz R&Apgan hang 07209 FERb FAAION Ro T #mZ © 1 RIF R b TCHIO N B /Ejoan
nganh.Ching t6i R 2 | RRQ RVEB & 16 0 ZFb p Addy tri R &! oOK Nim DP @ ©do trong ¢ 7 §idn 0 + b

=7 [Ag@! RIVANRZOTA RIT L GvAVCBPij @ucoo 1 RYRT064%1EnPJD8% Rz #RX RL R&!co laPP@ 7 (R Lttong nganh. Bén Ot RRZV
VCB O RUYLtigh O ¢ @ich A | kni o I Pao 0 2 FE!? L @v/Apgan hang Rj RD¥P @ @ao R 7 [trong toan 7z To Z Z R ¥482% Pij @u ghi RZ | RAYHb NiPF®»J O
506% @ £Q2/2022.

a CROH* ATé

VaeRIT Lozl RONZ b TR THj @uo K R!T L GvEVCBduy triDP P @ 7 [RWZ &RY Hét i tgia ¢ Ghogia o Gact 7z O NRIYiay Rmo 1 RB¥% trong vong 1

quy 0 &l RZI R¥ghin g R3REen Ot RRVUF @R Ichovay A GREOL Rz RAYNAT ROZ bt P O N4AWYo & Riivf A RYAYCB.
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SaAamCoP8C= Pi Adulr=BaEdmt TAdPur SAD; r WA

DY ABS
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=m} dur SA

amCosg C=

2022E

2023F

USRu RZ 1 IOtz RY
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NIM

LN ¢ U g 20dzt
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Mai @ Rec Ou”
:eail © ReOuU”
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D gphong/ R !t L @a)
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400
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¥ t © dzKinh doanh

2021A

2022E

2023F

T PSTiHb ®R Z dZl R ® g C-got-ONIMPZ dzt

75.281
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3,4%
44.694
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6.405
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0,90
400
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¥bRZ ®Ff O] Rz ®
7ZboT t @t RY

(o}
11%

UOR®DARY
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e=Advamr TAdUur SAd: r WA DABS
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NGAN HANG TMCP SAlI GON THéT 3 fTIN (STB 'YHOSE) 'YMUA
Giaz b ©DR(80/12/2022) 22.500 é 3 HYGiAaP A @éu 1 R1 P28.700 & 3 H+27,6%)
8§ A) Hr WH + ATE

V ¥t § dzMkinh doanh 9T/2022 ¢ I RoYU &DIRRY ! R ¥ I Rt 58,3 nghin 0 R 3 R(¥39,9% YoY) va LNST Rt 8,3 nghin 0 R 3 R(¥28,8% YoY).
LNSTo 1 RPE R@ 3ot F O 1 R 2R I% va 99% O Athu R 2 | qiAdi (11,1 nghin 0 R3 R Ya thu R Z | ngoai 1ai (7,6 nghin 0 R 3 R.XWIM O £A£j
ngan hang trong t T RRYo 1 RYU DR P JQ,68% soi D Q,6% O AR 1 R021.

ViuZRz adytdi ANR3IRY RRj RR&! R Rt R.STBlangan hang c6 f &R Icho vay A #HRZ [Rot dét trong + 7 AdAn hang o &@han niém Rt. ¢
CacR1 L Rk Rez LAR¥R'RE dzIOREpoanh R Y 7 tRiail ding R frich A | figphong va vat ay cactai & NB 3RS R¥T/2022 ngan hang Rn
obhaRh? Ay R&!201 B3 nghino R3 Rt & NR 3RS Rofup gida o Bart 2 ON3y 2 b DRcON 23.623 0 R3IR®Z b 8, ™% ¢ & RAY & N)RChiing
t6it $ & Rigan hang & ¢ 8y R&! 70 ga o War tai & NRay trong R1 2023 va 2024 ¢ R W £ @b R ttho A |RE dzIOEha.

V=z[A®! RYANRZY)TA R!? L Ge/EBTBZ b RR Rty tri DP @ 0,9% ¢ 7 [zul Bo1 #thing binh nganh 14 1,43%.Bén Ot RRZVo D UsthY ARY
cho vay O /EBTBR Zib¥chc A GRa D/A&bR 7 el Bz RAYNW R L gz&PDN U Looz ([O%GB2 b A PRER, 1% va 0% T tf &R !cho vay.

a CROH* AT¢

VUuZRz dytai AaNR3RS R&Jau 2 Il R & binRb TORSBBR | Reon2tai A NRZ P2 Lailan 0 USIRH bRIE!dng RF dycactai a N&T L R
RtlaO 2 LIYBR&! A ® & tVAMC va KCN Phong Phi. Do Rt dzphic ¢ £ ién qué trinh thanh Iy 2tai 8 NRay co o 2FPL Q@ 2 DA RZ bt dz
Z Il BoT #chung toi f @inh.

79



SaAamCoP8C= Pi Adulr=BaEdmt TAdPur SAD; r WA

DY ABS

TRON VEN TRAI NGHIEM AU TU

=m} dur SA
USRu RZ 1 IOtz RY
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LN ¢ U g 20dzt
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:eail © ReOuU”
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¥ t © dzKinh doanh
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e=Advamr TAdUur SAd: r WA DABS

TRON VEN TRAI NGHIEM DAU TU

NGAN HANG TMCP H* Adu & ®é 1 ®a m é i ®il &b BAB YBIOSE) - MUA

f bl PoLbPRYI RD. . ¢,  efbi PPAOPO LT dzabedRIPPd & v dée3 HD x. ., ¢ )~

§A) Hr WH* Al ¢

V ¥t © dziKinh doanh o 1 RoYU & DgZY0+ b R R 72 | 210 tRoz RIT/2022 Rt $1.913 0 R 3 R(¥10% Yoy) va A IR dzig ) sk 0dRtt ©7.677 0 T
R 3 R(¥65% YoY). § | bz dziglRZ | R FPYE R@ Z LAR¥IRR 7 Bid phi f gphong U AbY b NsBu giai R O LRI 2021 ngan hang R ntich O ¢ tfich
A 1 fudgphong U Adbtin f A Ritdy mo A + ! Rz dzip W) sk 20022 F 2+ tihh & (R £ 23.215 ¢ R3 Roveell RZ21 PYQ 1 Y &R soi Rkl P
2021.

V Cac O 7a5#ai chinh O £BID R'ncdi 0 7 bRIIRRIYBo T bl eRAE0 1 RYA% R 1 1020 1én 19,8% R 1 1022 trong khio K R !T L 8zb NoPA,76%
T dzZ Q%% ciungt SU TA T ¢phong bao R !T L B @ ©ao 214% O dzFuy 3/2022.

VTinf ARIYS btakp bp Al RV £ORYRE +™A Géu 7 &+ R ¥pban khic ban A & b OO L dzt#h 4 Ntheo 2 &DIRY RL R ¢ho vay ban
A @ wiup cho NIM O /Apgan hang R &! GNob? bliTZRLRo. mb T™NIRM O Apgan hang Rt 277% o tor BB FCRIZAWY 3/2022 . Trong khi ap A 600 R Y
chiphii ZRa! Y NoPz bRFzdPH ZNHQDva R Y dzgmt Bga U KhoOt RhaR &+ O

V¥t70L02 RYZR% & @ 50 Ud UL FsRROYI RoYU 2D + RHij Ob R Rjiida O £BID RnY b NsB 1 #bU & 1OR + B 2023 F DP & A 6x
trong khi ROE 2023 F DP @ Q7 .5%.

a CRO

VaAwe RIT Lzl RONZb TR THj Guio RR!T L GeLEBIDduy triDPJ© 2 (R £RY Héti tgia o thogia o Baxt 2 ONRMay R'o 1 RoYf RY
7z Il Rnghino R3 ROYR L #z1 Rhoo 7 [RRxo ap A 6R¥ (R Heh O 7 Age! ®i® N & Apgan hang.
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S AMmMCPEEC=nH I Adulr=BaEdmt TADPUr SAD; r WA DABS
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amCosg C=

U
=m} ®dur SA 2022E 2023F
U & Rthu R 2 i LOtRz RY 67.585 76.217
%Yoy 8,1% 12,8%
NIM 3,0% 2,8% BUOR®PDARY
LN ¢ 0 et D2y 23.215 Rl mmULQ ®RzRY BF
% YoY 71,4% 20,4%
Al @ Re G 2.958 3.086 Khac
S eal ® ReOd” 20.410 23.489
NPL (%) 1,8% 1,7%
88,39%
D gphong/ R !t L @a) 115% 113%
ROA (%) 1,0% 1,0%
ROE (%) 19,8% 17,5%
¥ t © dzKinh doanh 317 Leao N1 gphong /R!T L dz
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S Hr W @3 m( 3 ®3f 13 md=mC3 f O¥AMD3 & Q¥ medb¥ m 3

DY ABS

TRON VEN TRAINGHIEM DAU TU

H rQUA o mN¥ FHUY HOANG

. bt RPRzZRYDPae MOPOE dUZzbt dzd0Oz ORY i

A Qua Pz 1 021 huy hoang 7 #Bank 'Y= Z @ RWIhép, VNIndex O & $v@o pha 30
R b Ddz ORAR O Rhang 4/2022.
A Cung 1 #xu 7 &% Rotvntrend O Ajoan o 70U & DARCYO &1 2 bO HZRdan o 2z | P 20
chicon Rb tOd&Zzodad z I| Ro1 +\BNIndex do Rij i nganh. Ho Ryia cac O z bt dz VN?félelxl’f%
CTCKtheo Ul Z &l phdp PIER| RDIP B © 7 (R [trong 4 R1 ® UADRK .R o Vel 7.7
A Qua ¢ 7 Z R&Yt t [ dzKinh doanh 2022, 8 cong ty Oz @ Rhvan = Z = U =V¥3HRO — Uﬁg’g’g
MBS, VCI, HCM, VND, SSI’" Riém Rt ga"VPS, TCBS,MASC "~ O 7 m&m Rt G tac
R = B S R P . o = ~ 0
0, |
(ETCK hang R Lﬂ@ZZQQVU TD@{?YIS R? RL u (?5 /oAdoanh Q .z dZ(Rff dvzﬂaz 2) Lvaz RY 017 2018 2019 2020 2021 2022
O Afjoan ¢ ZgQU & DBOYR Uehing téi cho UJ RBYCTCK ndi trén R AR b tt dz T RJ Dz
thanh P L' d2 ¢ fbb DRERgaNh . e MBS e \/C| e HCM VND SS| e \/NIndex
~ - ~ . o R - S Ydz3RI ebbRIUDE @
uel RY®ldzg RPYbIl dOg Puzbt dzbRYt RZ 07z
54.000 1.512 MBS VCI HCM VND ssi VNINDEX
Return YTD -59.1% -57.0% -54.0% -57.7% -62.0% -34.2%
39.000 1.312
Beta 2022 2.33 1.89 1.80 1.81 1.73
24000 1112 Cac O 7 bmgdmh O 7 G RhGan cO P P Beta >1 (ObtRR R RZ Il RoT ¥ b
xu z &% R Y¥oU &PBRhthh vii | i @U o z @ U tRoz RKhh doanh T L' R
co A IRE dzi(oRz | dRicoCongty T L R1 RV & DRRE dJ Rz 2B (RR R Y
9.000 912 gia Ol 7z b Odejcac Cong ty Oz BHkhoan o RL dx1 PRt Ray I L R bNP
01/22 03/22 05/22 07/22 09/22 11/22 PLRZI BT @& b KPAVNIndex.
e—=)VBS e====\/C| =m—HCM VND SS| e VNINDEX
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A Doanh thu O A£B8 CTCKtrong 9 thang R L ¢z T b NgPA2,05 ngan o T dzZ Ron
47,05 ngan @ T-10% svck).1 A¥ b NFPPL R R 7 (D@ N R ¥ d@oanh khi doanh thu
PNRNay Y b NNBB8% svck, theo R Ua P N R Yidi Y b # #dbanh thu 8 A% b N-B3%
svck, doanh thu cho vay margin va khac & A%b NPz & L AR&!586 va -1% svck.

A Doanh thu 7 U tRyz Rii6i Y b ¥abcho vay margin A LR20Od bpo® Us BWYRt R

45% va 51% trong o & Ridanh thu O £ACTCKtrong 972021 va 9T2022.

A Doanh thu z U tRez R¥b N1B% svck 2021, tuy nhién LNTT toan nganh & A% b NP
Rt B4% svck. Ly do chinh Y 3 R0 & dgia ¢ 1 ROVAEhi phi lai vay ¢ 1 Re¥o do o Z Db

= ®OL dzdf Tj

RZ ®0z dzdOA&j ®=0=¥ ®0 d:

t S btIRguat 7 bhaRmon A IRE dZIORECTCK,O1 RRYZ & 700U &2 dROY 7 1| Rc2016
A 1atiz7 @ tR@ RoYdloanh & AYb Ndaet 7 O N R doanh ¢ 1 Révi.

2017 2018

B+ Y b ®Y ®B&hbvay margin

2019

2020 2021 972022
BU g DFf O] Reedi LROH®t 21 O
3 Ydz3RI ebbRUUDC @

DU®?ULQ®RzRY®PTI + ®g1 RYDPQ UEDRY ®PDU 2 Ot 9 ®PRzRYDPOA] 9O0L OOF L oY PRVDOB LI DO Pu0OL ©Oi O
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DumH®, , . ® oT®é? D™ 01 RY®oU&DRY ®DU mH
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555 520
— [ | | -
MBS VCI HCM VND
S QUG U, O QT®es "
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13.807
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2.847
1.821 2112 2738 S8 -30%
- 912 751 756 658
|| [ ] 40%
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S+Ar, PFf rdi T

UCH} 3énvH G
25.000
A VNIndex Y biAARRY&! R0 | R&mthanh + 2 ON B o 1 RoYU & BgY
A &@! Rh¥ R L dzeed nhan trong R &e+™Diai + 7 ONRR RO Rbo Rt R 20.000
thang 4/2022,8 & b FIRCT b treRt 2 bg RoU &DI¥Y. PPgiai ROL R

0 I RYU&DRYE+ED ¢ Z DRlowntrend . Nhin chung sau & ¢ b Trén, 1500
tam lynha R gzée | B 7 dzRs&@ng phalod lvao z IgROL. RY
10.000
A3 1 022 ghi Rz [ &Ré A%bb NCPAP N R Moi ¥ b & &p LONCTCK O NDz
doanh thu méi Y b % btRyng bién A IRE dzIY R .U 5.000
A w1 RYU seBagyYee! tRi¥ Z ON R (ca nhan P DP + % b NFRL R ttong 6
thang O dzRb Rathanh t Z OR RbA® Z A By\o Y b thibh cho & &
kh6+ 7 1 REP NRM6I Y bttobg R 1 R2022.
UZZRY Pt TOPAZDPA&! RYDot bdt ZONR®DP3 Hu
8.000.000 10% 45.000
7.000.000 9% 40,000

35.000
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4.000.000 25.000

6.000.000
5.000.000
& ,
3.000.000 . I l . I '
2.000.000
1.000.000

01/21 03/21 05/21 07/21 09/21 11/21 01/22 03/22 05/22
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il -
0%

07/22 09/22 11/22

5.000

0

01/22

| ZPA @R RYOPU¥ PO PRZKROD
3 Ydz3Rd @éi Dc @

U1 RY®o U&DRY
1l ®wd$45) UOZ

DUj] RZ®07 dzdPYbdYbibdit POBTRDPA! b
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25%
20%
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4.926

2016 2017 2018 2019 2020

0%

2021

972922
mmmmD O] RZ ®Q 2 dzOPY b OV bdob-df HATMWRY DO b pigss pd e bb i UUC @
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NHIN 0 m( GIQUA PHIMOIf r T rv

A¥ZzZONBSY 0 Zgz Lrroi Y b REe! ROJ PO Ditsic CTCK top R L dErong
R B 6ng A $UWPS, SSIva VND R 1J ® biAgi top 3 duy tri trong R Z b 1dA
qua. Cac CTCKA & A Rcéc cong O+t Rianh trong PNRNay f to Z L R
R 7 Ui tGia (gia phif @ ® A& & A RYDthc CTCKR 7 ¥PS va TCBS,
MASC)hayi NRZ | ®z [Age! R® L RAmd6i Y b,RER|Ff £t RYEE T
sinhthadi @ N®Zz | RZ &SI,VND..)

A+ @Phi RY z biTANGI Y b #rung binh c6 xu 2 &+ R NIRt ¢
& gOt Rtianh ngay cang gay Y IJ ¥ b AQTCK R Ftranh gianh ¢
Ol RRYz #0172 &2+ B ¥ A REYbroker ngay cang i Z bt R

D dziy A
zQz L R

4700+f PoUdZRYPOIRZ P OD9 ORZ PHhPE3 P:
—SU=¥ORELDOI o
0,36%

0,15% 0,16%

0,10% 0.09%
' 0,08% 0,08%
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VND MBS
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2016

Ba7200PYbodVYb+bdo UdzR7HDO@RY®PYbFbecUf DP3 HU &,

3Ydz3RY ebbRUUD @ ] ®d545) U
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Ne¢

UZQAPUZLROPPYLDPYbFbPogUTRDPEL RDOm

VPS, 18,71%

Khéc, 32,36%

SSI,9,60%
KIS, 2,74% /
FTS, 2,99%
VCI, 4.49% MASC, 5,85%

MBS, 4,73% TCBS,5,23% 'HCM, 5,58% . X
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i OmD AQUY MO KHACH HANG § T 3LAS§ Pa mE 03 MRANH + 03 m d3 m( & C CAC CTCKH* ANGANH

A Cac CTCKtop RL db ¢ Tkhach hang T A RO/Z I¥®quy mo Ry RRINB &! o0 Fb TR & # atai & N & dzNIRO Akhéach hang (AUM)vad # @@ b¥ B b
O /Ekhéch hang (CASA). Theo &# tihh O AABS Research,  £38/9/2022, 7 CTCKR E®| i@ &! cling t6i trinh bay phia f & b f PR&Ela§4% va
62% 0 & RAYF aAUM va CASA trén toan ¢ 709U &DR Y

A Ching t6i cho UJ RzYTsinh thai R R A4c A NR 7 | Ri chinh Ri ®WR ¥hu O &jdang O Apha R gzdd A o Ot Rtanh P+ R P yR z LOA]
cac CTCKtop RL d27 RR/Z 4 rdao ONRBia Rz | RZb#dic CTCKquy mé Rz .IVa Rij Ob,Tcgc CTCK nay & yz DAY Rz b R #dzLkbi thanh

b 2 OMRoU 2DRY 1 RY

A Tuy nhién trong Q4/20222 ,R'ncélan song nha RL gza@it 1 ZRZ lcds @ N®RZ | i U Z b, {i dzBai U Z bdodAc CTCKphan U 7z &b thély c6 ¢ 7 téc

Rz Rtéu O 6 ®t RUM cac CTCK.

A+ d0i OP=U=¥DPRELDOI gd 0T e =

132.324

22.945

93.582
86.449

80.358
72.872
69.968

60.754

38.223 36 608

TCBS VPS SSI VND MBS

W 30-Sep-22 01-Jan-22

82.297 30 077

HCM

19.045 19478

10.300

7.246
6.524

31.225

4.896
23518 4.577

3.062 I
VPS ssl

TCBS

3.694 3.677
D MBS

01-Jan-22

MASC VN

3 Ydz3RI ebbRGUDe @ [ ®4s545; UOM30-Sep-22

dOi Od=u = ¥oPRAEFERID| o ®

3.884 3.976

= : l

HCM MASC
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U & OQHANH KENH D,

3¢ ASTHAY U mP f |

303 e r V+#33 mr \WAC RO

A Thanh t z U Koln ¢ zoQU & By ¥ b NRZ seRldanh thu cho vay margin O Agac CTCK 1 RyYU &2 DR YR0% svck 2021 (9 A Z O NR74 o WND lén
12.630 ¢ WND).Doanh thu PNRNay coxuz e+ KRB NFPL Rua o ARIW R Z &R Y ghi R Z | D¥P @ ©ao svck 2021.

A1 Z dho vay margin toan ¢ ZoQU &2 mR YRRYZ frong Q3.2022 Pij @u thanh t
Rz Rtai ban Y b & b LA 7 btrodg thang 11 R 7 8BS, MASC, Yuanta, TVID

7 ON Kol By b NMb Tore! RAY T N R o Pz @ ZTCK ch

A3 Yz biTAho vay margin theo deal mang A tdeanh thu A #dRo cac CTCKtrong R1 022 va R 3 RQYZ RR Y dz3 thay 0 z c;ho trai U

U Z bvyadman
hang trong g|a| ROLKROt Z |CRDE|ac ad b 'RIZ &n Hoang Minh, é £ R Z Q Rhat. Tuy nhién RYz B TAsay o b tl /RO AU Lio+dRo CTCKva o 7 @
0 U el W Rhéan khio 2 @@ 7 @ Rivih OJ RiYb fiddg A O Bng A +;RH 10 gac CTCKban Y b 8 b Ltibng thang 11/2022 .

i Zof 2002 0d71 ) ROPj] UYbR

65.711

50.078 56I026 I

0202 IO
0202°20
020z°€d

91.647

02020

QT ®é3 D"

110.817

T202°10

200.606

193.685

1202°20
1202°€D
12020

149.474
138.863 |

2202' 10

167.405

153.593

220220

220z°ed

UZZRY Pt TPEAZDf 2072 0dT | R

17.282

16.367

|5474 15.593

MASC  SSI

-iz¢fé¢ééc¢TjQCJj@fmq0zU¢u

—SU=¥PRELDPOI g o Tdes3

23.698

15.852

15.216
10.558

10.928
8.402 7.151
7102 7.701
I 6.614

TCBS VND

13.690
12.951

R, ¢

‘567

TCBS MASC

| L i cho vay 9 thang 2022

ZZRY®t TOFf O] RZ ®o 2 dz00z0¢
Ol Od=1u=¥ ORETHMRGIDG @

1.170

1.063

|874

1.019

981
808
646
594
546
443
I I395
HCM VPS MBS VCI

Lai cho vay 9 thang 2021
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89

ki

[F-8



S Hr Wx @3 m( 3 ®3 f 13 md=mC3 f ®©¥2n$¥f S=dm¥yde dGO¥ § ©a Al DYABS

TRON VEN TRAINGHIEM DAU TU

e, 3LA+ 22 fKINH DOANH COmr UiAA ( BINH § Nm( &D, 3

A

Cac CTCKRij Ob Tag CTCKtop R ¢gzz #® HR R ¥Z Rb tAdén o ARz J PDY z Rylfy mo cho vay margin qua cac R 1 PH3 R Z DA  RpRI R
O7 RRYee! O RV Rua cac R1 Ra Y b NfPL R tP @ @n toan trong R 1 2022 do @ ZQU & OALHOR tF R &tNgoai ra, cac CTCKtop R L @b xu
7+ AR¥ ARRp B RichinhRZ b% IR @ Gung binh trén ¢ 700U & BEFY A hda A IRE dzl R

Trén @ 2 @ Qcac CTCKO L Rianh trong P N R &ho vay margin khong O 2f&6 jrén 13i & dzim@ con Ul 2 8 7 dz2OP B R 20 Abcd o 232 LRz | RRee! O
O Apén cho vay (cac CTCK)R Z ssom tin f A RV P @ @ia cho vay.
C6o z I Rgza POR®Rzz bTdkzl £f O LR(;E Rctio vay margin qua T b $o3anh Net Interest Margin (NIM) Y b Aéc CTCK. Cac cong ty Oz @ Rhdan
cot Z Rae#n@oal R Z 8ASC cb A 'QI:Z IRY dz3 I B mén co 9Q 7@t Ritanh R &!10fdac CTCKA #HRZ 8PS, SSI,VND" U AR UR &ja R &! R (i
& dzichpp vay DP @ @ t Rranh R 2 [paroQU & DARzYSZ O NGYY'Y9%.
LAaPN R ¥oanh thu c6 P Z ién quan ¢ &Il RZ®Z ijO U #®N R Wdi Y b,H® R Ucac CTCK c6 ¢ ZUgZ L dho vay margin A #iR3 Ro/Z Ob RI¥ cac
CTCKo 2 ZR %R 700U 2 EPN R M6i Y b.¥ b
L&i & dziclpo vay va R way & # thh
14%
12%
11% 11%
I I 10% 10%
9% I 9%
VPS MASC MBS VND HCM TCBS VCl
B§ b dAa dzL o0 ®DChiptila] vay 3 Ydz3RI ebbRIGUDC @ ;| @4 s
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10.000

5.000

=l POL dzdRYdzZ3RP1I ZRPOAE] ®oL o dPOND=

182.137 186.152 140
1,20
51.793 153.876
1,00
N\
0,80
91.168 93.653
82.112
70.588 0,60
56.059 61.325
44,790 46.750 0,40
34.704
20.478 l I 0,20
31/12/16 31/12/17 31/12/18 31/12/19 31/12/20 31/12/21 30/09/22
. Debt Equity D/E
=l POLAzPRY dzZZRPT ZRPOAL] POl OP=u=¥ do
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31.121
2,00
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4.220 15.040 15.222
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=l ®OL dzdt 2

SSI VND

TCBS MASC

VPS

ONR®T | ROPOAL] ©O0i Od=u=¥ dg

VCI HCM MBS

e RP3 mPhdo s P07 J@dp BHORMPRE D PO SCORRBRPOOR B &

=l POL dzdRYdZZ3RPTI ZRDPOA] dOi ObP=u0u=¥ do

21.405 22162
19.205
14.595
11.797
10.766 11.029
8.260 7.995
I6591
SSI TCBS VND VCI HCM
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U ¢CDOANH f " &HO TRONG 3 #2022 Ul RY®ldzi RPYbA|] ®A! bdaddzLogdé3r RF ST

A

Nhin trén géc R 20 & Ry¥at, Z O tR@ RoVdloanh Rt dmng A tABRE dzl R
cho cac cong ty Oz @ Rhvan O Lo I ZooU & iy giai R O . uptrend
hay downtrend R Z @b A lo& 1t tthong tin O RRYZ &b p B RDQ gzee

A §! Rz dZdzRO LRz Ryrdloanh Y ij kho + Z 1 KRi @ 2oQU et DR V@0
giai R U t ddwntrend, danh P A @ doanh O Apac CTCKcé xu Z &+ R Y
O7 dzRiFTRBang cac tai A NRo it U &b O b tRRE R¥Y Il R &l 7 b R Hzee
Oz ORYSL Y RMAtrai U Z b.t dz
A VClva HCM la 2 CTCK c6 A !atdzloodloanh @ ZRZ Ltrong nhém céc
CTCKRZ B0 1 bW tri OIOL danh PAQao cac O z b DT R Y
7 @7 bk ®RRQ gzae ! [y trong 0 7 DR 7ol e BEDY 7 1. )
R X RBRQ 9 [y trong 0 z DAY ZoQU ee IR R . N Return -33%
§! bOPRZ2dd RPZ VLo PRzRY Do G DFf U) RZ &_ =l ®OL dzdf j RZ PPAODQ 6 df U) RZPoLbd_ |
ZOLQ®PRzRY®D 0. ,
30.000 25%
1.140 1067 1.137
1.030 : 1.022 20%
031 - 25.000
15%
20.000
10%
450 . 498 15.000
5%
- 5.000 5%
ssl TCBS VND Vel HCM MASC MBS S
. _— _— - i — | -10%
(264) ssl TCBS VND VCl HCM MASC MBS VPS
(382)
M§! bORZdd RO Pf O] REWPRZ dzl RPo g df Oj Rz d_ U, |, | . - Uz e 00 bOUL L, dz2972 GRYPOZ 0c mHDQ bi=RISV B LB DAL § POODF U] |
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+23 fIBCON® mr \D&AH{ PHAT 0 &r W3

A Doanh thu 0 2 N R Mgan hang R L gza&B) O Apac CTCKtrong R1 021 va 2022 U 2 LR$¥RZ dZz @ GR % @& L Rhat hanh DCM = ORA? I& trai
Zbrrg®I I@ TCBS, khicong ty nay T ZR'f L RL dz)ng O dzzR@izphat @ U tedc R N&Zz | ©L aic va ban A frai UZbptssad RUaVND O RY
R nphat 0 UBTIRZ Z Ba¥ trai U 7 bl’godz Q 7 btrbrigg ¢ 2 @Zﬂ Y L Rk.Ruynhién,cacd 4 b Tfi@R quan Rt Rai U Z btrodg R1 022 Rnt 7 bduRr
mé phéat hanh va giao f Q @& U 2 bY WA Rttong Ra DdzRb P

A £z €TCKcotén o dz&dﬂg OtRe Rttvng 7 OtRe RIBc60 Z@i Rt RCI,T ZRL RL ttong PN R B 0 tobzogU ae[MbYNapm T ¥Rz b dedkzphat
hanh ECM va Q &L RI&A trong R1 T2021 REpb t FRZYaa @ L PO va niém Rt tgdn HOSE cho DXS ¢ 7 &l TRA 2 ONIBEY o U HUBD2va T Z Roa
cong tyt 20O NER)(YQ U I:U’BIDI,zu @ L 6ho VPB O 7 dzRRF7Ree! 49% U 7 LTRZ §op 0 LFE CREDIT cho Sumitomo Mitsui Financial ‘Group cogiaoWan AO
Q AU aeQH(Dby O/Ep ZQQU @& DMRA trong A GR & @i chinh o Lébb Nam (1,4 0 USDY Tuy nhién R U Rgdp doanh thu O AP NR B o tMEIT L BN
Oz @j+dR Rij Au 2 UtRE Rndy ghi R 2 [ dRanh thu c6 Rzo Ut

A Nhin chung, Z b D RZE0 tR@ RIB O Agac CTCKé b Nam Oz aH s! pbat o U tlF RzoQU e DAZWON Oz é ! pat o UthdaR Oz ORE RPN R %6
f &R ophat o U tirdng dai Z £ .R

DUOj RZ®g 72 dzdf QqO7 d1 Ado&di LRDPUZI 0 D7 ¥7ZbodA&! RYPo Ui bdlizbt dzdf O) Rz PRYZ b
QZSUODPRYt RZDd ogT®e3 D"
1.366
1.288
167.202
144.190
216
159 162.802
66 55 50 32 38 42 3 66
TCBS VND Sssl HCM VClI MBS %0721 RYPRLAzPRI PD , ., & _ do2i RYDPRL dzdRI P, |
m)&di LRO, ru&di LRO, 0, , ®; Hi® Taichinh m Khac 3 VYdz3 R e bbRIUDC @

-
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D 4 jvao cac A dzIRR FcRinh R Z &au:

A Ho Ryida cac O & 7 brigdlh O 7 @ Rhban va R RiA VNIndex Rj RDIP P Q Z L U

A Thanht Z O kool BE 2 Lt PO® 1 R Y IZRE Rong 2022 vacof L dzb Ddzg 1 RYUADwao ¢ 70U £ MRIMRDL P
A CacRt dzfiéu O gttbng kinh 0 §f @0 RnR &! U N&Rh U 7 LARFVR0 ¢ 200U & M¥ YD Rhvan

A Dong1 ZRY U& tguay A tcéc 0 7o) e R IBI Ben Rz DA B R IRA &4 dzZIUSDRL RO RER @ Ria U © Ap 70U & b WNam

Ching t6i R é&efa cac Y bRl R Z

A D gbéo R b F8P2/NIndex trong + @ ON R Ild B yao Rz Rtiong bién R 20 z ROYA80 ‘Y1150 Rb FvB 7 3ibz AiCxvung 1.275 R b TPdzRb 1023 .
Thanh t Z ORREYNIndex & ¢ L B 3ibz ARY § R3/2022,7 tP @ @ung binh 10 - 12 nghin ¢ WND/phién.

A Tamlynha RL gz L R Z [Riz | TRb & 6 © b iicéc chinh sach 0 dzNIRo 200U & [EE ¥ Rhvan
A v z@Uaemigihz Aglip o doanh Oz @ RhGan f to Z Dk R1 R022.
A 3 Y 7 biTAinh doanh trai U Z bdodah R Y Z Hd & L Rhat hanh, phan U 7 Zntua ban A L£0bdzN\R( dzBai

Y
2020-2021, NR Z &DaRY RQKD O AR 7 b €TK A Rz &CBS, VPS, VNDS" Cac CTCK nay & p I tung Z I RaO R
o UdzRZ B R ¥ bR ®® zO t Rranh trong P N R Yay néi chung cang gay Y DD Il .R

suy Y b NFPL R&01 Rl P
B TA&inh doanh O Z bt dz

U AR DY bRlQ Ridanh thu va A IRE dzIYR ® N R M6i ¥ b ¥atcho vay margin ¢ 1 RpYU & D% YOP & G%, doanh thu va A |RE dziYR ® NR ¥ dloanh R b
ngang, A awlzIPNR Nay Rt 0 Z ONSRY PNR Y & L B khac suy Y b NIB%. § | Rz dzIOREgac CTCKtop RL @1 023 & o xu z &2+ RY YU &DR Y
R Z /R Bgang svck 2022.

@ Rhoan va

é $¢ac A dzZIR TVR Y bRIQ IRZ #8n, ABS Research R&fat 7 dzRR YRz g 1 *rthom nganh O 7
> byadac O 7 btrédzo > dzmhém 7 DR Y b

khi ¢ 20QU &2 d&Rs6ng 7 3ib+dac O Ji 7 b $SAZVND, HCM, VCI, MBS do tinh R 7 LGRED i
R 7 bR Ddkii thanh t 7 O K ool & EAZH? A O
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oSDr X3 d: r T3 dfr o=Adamr TA DYABS

TRON VEN TRAI NGHIEM DAU TU

_ . R ) DbtORptgR O Z bhgdnh OND B FIPEF b deé 3 r
¥TUPaA2PM¥%UOUuPHAIf d=C P33 f 13 md duaA3 f &§8) &

A Hoq Rgia O Epganh ON @ b FéPb Nagm Y b Ntfeing binh 18% so T #RbL dzlSM
R1 Rao R1 R022,0 7 [Zil R Y b NIB,3% soi1 *Rl &1 B AP 757
VNIndex. Chi o b® 19 tRR Rc&c O & # b nhezsau: BMI (-51% YTD); BIC (-
10% YTD); MIG (-38% YTD); BVH (-17% YTD); PVI (-2% YTD); PTI (-15%
YTD)va VNR (-38% YTD). 50%

A Sau9thang RL &1 T022,7 L dzt aic doanh R Y Z EOMNI@ b FtEn san
Rt ¢hi RZ | R1 REDR Yoanh thu phi ONT b TPz dzIRR @ con & Z 0%

R Y 5 Q BF?G.I (+1,26%), AB (+5,69%), BLI (+7,76%) AIC 13 doanh R Y 5 b 1,_ i 12/21 01/22  02/22 03/22  04/22 05/22  06/22 07/22 08/22  09/22 10/22 11/22
Rt @1 Rr¥DAR Woanh thu phiL Re&8 R K Z [(469,78%).

A ABI c6 7 b TidizKinh doanh O Z15i ¢ ZR07 [kbio R T t D! ©® 7 (R Lso Dbt tgR Pz @D 2 bhgdnh OND G FiPEb de 3 r
T #dAc doanh R Y Z Hrémisan 90,7%, trong khio R T { ©! Bao R Z ook bysg
PTIRL H17,1%

A PTIla doanh R Y Z tdiliyiR Z [trén san ghi R 2 | ARp 7 dzi3#8 o0 R 3 Rc¥io
9 thang R 1 2022 do chi phi O 3tba®R ¥ | RP R Eén quan ¢ #gbi O N O 190%
bR &®PRLE B ARTAM RH

100% RN

e \/NIndex === Tai chinh i NODZBTP

50%

0%
12/21 01/22  02/22 03/22  04/22 05/22  06/22 07/22 08/22  09/22 10/22  11/22

e \/NINdeX emm——B\|| e=—B|C MIG BVH e PV|
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DY ABS

S¥TUDPEA2D¥r 2 mOD mo_ ue, ,
San gﬁaghqat';tépgh;i R YoY% %FE Z’eTDiD (\?(2CD Q?Jgfs) zTR %Eﬂ’::;nphh' + ‘1_ nT . t?w%a?g YoY% & (TZIE; g:Z(D ROA ROE
’ ZbTP chinh Q &

¥ 7 7obi nhan o 7 &

BMI HOSE 3.080,0  21,6% 938.6 30,5% 65,2%  95,7% 241,9 15,6% 92%  3,9%  12,2%
BIC HOSE 1.739,9  28,0% 560.2 32,2% 67,6%  99,8% 248,0 -5,4% 75%  44%  112%
MIG HOSE 17795  15,9% 669.9 37,6% 60,4%  98,0% 144,7 -8,4% 58%  2,8%  11,6%
PGI HOSE 1.931,8 1,3% 883.1 45,7% 50,6%  96,3% 57,7 -8,7% 24%  38%  14.2%
PTI HNX 3.2826  11,4% 1.580,5 48,1% 69,0%  117,1% 1160  -21,3% 34%  -3,1%  -13,6%
PVI HNX 3.750,2  23,3% 1.602,3 42,7% 52,6%  95,3% 668,6 15,3% 8,0%  2,9% 9,3%
ABI UPCOM 1.387,7 5,7% 518.1 37,3% 53,4%  90,7% 95,8 2,3% 47%  45%  11,9%
AIC UPCOM 1.492,6  69,8% 486,5 32,6% 76,3%  108,9% 1318  176,8% 12,9%  0,4% 1,2%
BLI UPCOM 722,0 7,.8% 223,6 31,0% 62,1%  93,1% 126,2 53,9% 11,6%  42%  13,0%
BVH HOSE 294964  10,8% 26.208,9 88,9% 20,1%  109,0%  7.261,1 10,0% 72%  0,9% 7,.6%
PRE HNX 7548  40,2% 346,6 45,9% 475%  93,4% 101,2 15,4% 7.9%  2,9%  16,6%
¥7 ABHONBBTF P

VNR HNX 984,4  -3,8% 264,4 26,9% 61,5%  88,4% 194,6  -40,3% 76%  4,4% 9,8%
PVI HNX 3.750,2  23,3% 1.602,3 42,7% 52,6%  95,3% 668,6 15,3% 80%  2,9% 9,3%
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o Rq(ua,eqmi\o'\lﬁb?? - L o . U1 Rt¥#DAR Woanh thu phi ON® ® TrBng R1 P

¥ t thldc 3 quy 2022, 0 ¢ RIdanh thu phi ON® b Ftdan @ ZoQU DI K 2 | ROQ | RithO 4B I9% R 2 Dzlso.ooo Lo
POM®t R Z Leling t K1 T™godi. Trong R Vdoanh thu phi ON@ b TpRi nhan ¢ 7 £+ R+ 49.792 0 T

R3IRYT RYeDRIYLY% YoYvai &!Pgd @ U apzObAR Libg @%-15%.+ NRON D b FARSI0Z | dhay

R Ehang khong ghi RZ | RO @ 1 RoYU se R 72 Lok R&eR & 29.5%, 25% va 27,8%. Doanh thu phi

ON®bTriRan 9 Z Rt @ ZRz0 | RO £ [FARR Q RE2% YoYtuy c6 4 & AYbNRPZ U tA ZA &! RY U 99000 20%
R 3 RKhai thac P # song 9 thang -52%.Cacaj Rz | BNO b Flient t gwung vaOND b FZPE R ! U i i

Re!#)07 dzR®Z b PUSRIRZ [AQLREDD b 51B% VA 244% OIOL NRZ | .P
0 TA D37 &D thi phi O 3hwan o 1 Re¥o

Nganh ON @ b ¥fPhqua giai ROt RZ dzih RRa 2021 khi ONR &e+¢07 &b Tgin cach x& 7 z Bac 0%

. ) i . . A . 2012 2014 2016 2018 2020 9TH2022
Uz el @ ido thong it A sttidng, & A Aai Rt R b NFPL R Téc 7 OtRoz RgVao 0 7 el gy RO L Re
R . . . . o . _ o 5 L mmmm mP32 ZKRCO,IL;, MmPAaZbORZUNDYYH yoy%
RY a&@sh O7 RZVL BZ Rtkham & B107 1S Rt R N D3¢z & DIRBYNFPL R.Bau khi Oz £ Ri Buy
1/2022,0 K O3z &DRIR L gzi RYIADEGE OP RtP PO U d¥tibe ORY 2 HTM2bp B UL RY UTA D3tbadDROND BT P
doanh thu A ¥Rz (PINR®N D b TpRinhan ¢ ZIBOND b PO IY b N D b TaRII0Z 1ghi R Z | RT 4,
A D3z DR 7 [49% va 31%. 43% 42%

3

7 A RRYb TsBng § dzi Kinh doanh ; N @ b ¥2B22

§ dziKinh doanh ; N@ b FRPnRe#2 Q zTai chinh (BTC)aa R c6 Z b MdzgOR 1 B023. Cac Rb t dz
} 7 ORPR Bilp doanh RY 2z bOMNI@ b Friing cao tinh ¢ 7 #eng T b k&Y f 6 R phat o U tcdacRA NR
Uzl BNDbFVROZlez \Rb RKY 1 #BIC1 tphadl R ghap va cll & Dinh phi. Caccongty OND b Fc®  25%
RZ bX @@ 7 tkRi phan O gdanh P A & L tkehlin khi khong con O L R L thera ne (goai khi Ri WR R /£

cac Rb tt dz T Rtai chinh va i dzNIRR Y O£ B Buy nhién, Pij &hac, O zA dzP& BT ROgsung cac quy

RQ Razb O # ijhthn T #Kenh bancassurance va Rt I U 2 Nytb NRi phi 0 URI TR L dz*ddc 7! R3RY
phan U Z ANgoai ra cac doanh R Y Z EONWD b TOR RkNong R# @hép RL tleO L Bz RAYN.R

N¢

NK¢

0%
2015 2017 2019 Q1/2021  Q3/2021  Q1/2022  Q3/2022
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U b (oA Rt R kénh phan U 7 Zdancasuarance

Bancasurance ¢ b p Al®kénh phan Ui 7z Z th Tidizbho cac congty OND b TtPTo U s ph&h U 7 A kénh bancasurance O7 b 6% o & Ridanh thu phi ON® b TnRan 0 7 b9 RRYZ @
sol ¥®PJ Q3% R1 R021.Trong R UR t timh riéng doanh thu phi khai thac P # ténh ngan hang RnOz b p ®4B,5% ¢ 3 Ri¥anh thu trong 9 thang R L &1 Tay.3 1 P2022 OT RY
Oz GRBRIE by HzeITRA | thc P+ % b Agan hang va cac congty ON @ b ¥7Pb TRPZ J fic R | Rénh phan U 7 #dy, c6 0 ZH Rt R Z:@WD chinh ¢ 2 &t t ghan U 2 DN O
hiém qua z To Z Z R ¥ R.300 chi nhanh va phong giao f @ @&én toan 0 dzZ@¥EAgribank, Shinhan Life o U tkAaRmo hinh kinh doanh ON @ b Flien + t ngan hang 1 #S$hinhan Bank,
Hanwha Life va Vietinbank ky+ t @Z bX &% © tac phan U 2 D B b TnRan ¢ 2. § dzikiph doanh ON® b TARA R £d6 7 b A dmwOR023 O gsung thém cac quy RQ R zyéu O L tinh R z
O Agan Ozl 7 kach 2 OtRe RoV& L REIBOND b TA@e Rb tt dzT Bz To 2 Z théhg tin + { RZWA 0 Z Bitl guy trinh gidam sat O Afoanh R Y 7 tOIND b FiPERL 10 O 2 BTHc quy
RQ PA# Re&! pbat o ULHBERZ 2+ RY RO¥eDARA&h R 7 b DFEnpgan hang trong 1 b PHan U 2 DI D b FtRnh tinh o Ut R& L Rai, chén ép khach hang tham gia ON® b T3Pz AR Y
& & R ™% ilp nang cao uy tin O Akénh phan U 7 Mdancasuarance, giup nganh ON® b FpRat o Ut tRan va Ot RARY

= £ Rtfanh trong nganh ON® b 'R 7z DR HigZ L dvanh thu phi ON @ b FcRo doanh R Y 7 bRIZI

e tPNR®ND b TnRan ¢ 7 Manulife tuy c6 & & A% b NRPZ U to ZligZ LtReo ¢ & Ri¥anh thu phi ON® b TRFZ &R ¥ R @ RR'L dganh T tdoanh thu phi khai thac P # B¢l tRt9 thang
RL &1 ML®8620 R3RYN® b Tigin ¢ Zduy tri 9 2ligZz LIRRR @ Rrdng khi Prudential Ri REL 4,15% 0 7iigZ LRZ ARY WL Rk RZ OR b A KO 7 dzZRFFQROAO L dzatigz LgRA
céc doanh R Y z £OINIi® b TnRan ¢ 7 top R L dang cac doanh R Y 2 BOINWD b TRPZ E || IC4c doanh R Y 2 HOINI® b FoPb p ARD| Rt REy P+ ®ac ¢ 7 10j2 dzbaRcasuarance, R L gzé
@R Y ARdBng R Y 2tiong cac khau O 7 1 §c khach hang, Y b B8RO §db7 &IRZYI ®ang cao T @ Z ® £minh trong O Z®N Rz 70U &2 DX Ritanh + 7 ZAGG T NR O N & b Fphi
nhan o 7 ®1 Rofi R Z | d&c doanh R Y 2 tOIN® b TRFPZ bianh thém ¢ ZigZ LRRZ @& RWZ &+ QY dzRIFRROAO L kadng rérang RZ @N® b TnRan ¢ 2. &

Doanh thu phi P # theo kénh phan U Z Z b U7 Qduz L Rt phij ORGdS T P UzQ®uz L Rt pij ONzddB T P
} 7 AMAn @ 2 & S0% Z PMts nhan 9 2 5
Prudential [ INNEGG 62,66% _ R .
DUj Rz ®RY % bZD20 2021 9T/2022 YTD
MB Ageas [N 76,44% | . o . . é
 NOPebTo®3 2 kKRS 2S5 19,15% 19,25%  0,00%
Manulife NN 40.71% . 25%
Manulife 16,3% 18,62% 17,94% 8% o
Dai-ichi Life [ INEREG— 61,99% | .
Prudential 19,2% 18,06% 16,91% 5%
; NO oé b T S o
Dai-ichi life 12,0% 11,69% 12,35% o,}ss% . I . [
i 0%
0%  20% 40% 60% 80% 100% .
° ° ° ° ’ °  Khac 31,0% 32,48%  33,55% 11P7% . NOoebPVh ; NOG:bRIZ  MIC  PJICO  Khac

mHE bdBanca mu g ®Oz P Ombhele in®eénh khac mOZQOUILRONZQOUZLRD
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U b (oA D& DR YouR t Ki & dzlcgo

0 Uk DA RYuy OIF tA £ Phat, chut $ 1 RAVE dziRge! fQbao & p b Ab f Bicl Rt Bai ROLRL #z1 R023.; N® b FiZPnganh R ! 2Ge DA Ykiti 13i & dzipg RIFo D UL RY
RIJW bAbPReacact 2 UN B ¥ Rdao. Trén bao cdo tai chinh O Agac doanh RY 2 tOIN@ b Fdaet 7 OB ¥ BRBDj] RYZ b DL dizktlong 0 & RAY 4 NRR5% Rt B I RO%.

U t®z @ #oanh RY Z btiuliR Z | gi& UtRe RRYL ¢ze® 7 Wt Bzcact 72 OMRo b ¥ R& ¢ | dAicon Rj Rdénh A gho Z U tRee Rkihh doanh ON @ b TCPZI9i. 2 R Z & Dagch O 6 ©A

T b0 O RAYA dzlpgkche doanh RY 2 EOMNI® b T&RAR &! U¥ N&Rh ro nét Z || Rong R1 1023 do co Rzp Utong T b Talky A tcéc 72 | RIRYVb Y RBFp D UL &Yt Z ONR YR b
trung binh OZ b7 o E RYANR 1A A b RBU RIBp 81% 0 & RAU R 7 | QiU sk Z0dABS &+ tihh 1% o 1| RAY & dzlob ¥ R yrung binh 0 | R6Y% A 'R dzio B gagk 20daho
caicdoanh RY z tOIN® b T P

0 U biTRRKEmM + 7 Nuan trong Z O tRgz RKhh doanh O ZIi

Doanh thu phi P # & A O tRg RKhh doanh O Z19i O Apac congty OND b TR ObB@ND b FriRan 9 2 &6 0 ZAY R Z & DAV O 6 ttbng moi ¢ U s DERA dzicap khi R ¥ sdib & dz
tien Y b vaR ngan hang RTA LI& o &t 7 || Ritham giavaocac? | R3RAND b TAp A A0t Phat cung 0 1 ROYU &2DdRhYo 107 | PPL RR Z &2DR WM N1 Rcfii tieu 7 L bao
OARY &dsh, f L R4buOL dicANRZ | OND b FARHOZ Ivanhan 0 7&6 0 2FY b NsBt trong 0 7 Bidn 0 +é&tPNRNan budn i #AcA NRZ | ONDbL P ANROND L TP
hang héa, o U B & RRkihh doanh khéng quéa tich O ¢ Khi dong 1 Z R L gzagdng o 1IRDY 7 @RS tRe RoVZ & I'TREYL dziRg [tz | 1dZ N1 RtNu hat dong T ZRDIOZ | Ptdetinh o UL RY
kh6t+ 7 1 kiRo dai o A4c o ZoQU seDRIZtRc. U Th D 3bz DBz ! R3ROND b fpRinhan 0 2¢&d xu 2 e+ RY P Rd UADEOHIR L gzAjiai R O LTRDD & pau Rt fbg (Thi phi Rt Ru
giao | RI¥ap A 6ACL phat val b T © bR bt BI ON D b FkRong con O gian R U L dR gidn cach xd 72 zibZ bg RO 3db7 DR YR1ig 1 RYPOQ U &+0@ D ijol¥ | cRicao 7 Il .R

= N 5 ' N S ONT e X0 X S A > i3 » Y f
Db t0Pb t1aRA dzL ¢ UEREANRCIOLdzR§btYRD HURQGOp A 'Rz dzIZ R £Rpz Rtali @hinh
8% 300.000 80% 2.000 500%
0,
6,25% 6,00% 6,00%
6% 200.000
5,00% 5,00% 5,00%
4,50% 40% 1.000 250%
0, . (1]
425% 4,00% 4,00%
4% 3,50% , 100.000 I
2% 0 . 0% 0 - B == 0%
10/7/17 16/9/19 17/3/20 13/5/20 1/10/20 23/9/22 25/10/22 BVH PVI PTI MIG BMI BIC BVH ., BMI BIC MIG
—0—8§NbdAadzZ ool beTEHNpd &l @b i b BUERY®DPot bOANRODYOITORBRYI dobt RDPY A HS§! bORZ2dz ROt t P Vi RO HeE OBORIZNZIPRPT ORE
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(S) Strengths - Hb ¥#PL R Z

(W) Weaknesses 'YHb Tt dz

(O) Opportunities YCIl Z z b

(T) Threats "YThach ¢ z @O

PHAN TICH SWOT

Duy tri 0 ZRz0 | Rr¥DR ¥ao: + NRIUN D & FpRi nhan ¢ Z¢hi R 2 | (RZFDz0 | Rr¥DR Yao, Rt @1 Rr#DR CAGRcao R 7 [kigu 1 6 @y RNam A 17 %

trong 10 R 1 Rua. AM Best f ¢bdo Rt0o | Rré&DR Way ¢ b p AREE @uy tri trong ¢ 7 Bidn o #E BAE chinh sach 7 5o Udbanh R Y Z HiTzUAZ(BKinh doanh

sau REfbg (dc f gan R L tA + RO tRE RiYdeRg | khau Re# Ghiac R R

Hif tRCBCANRZ| ONB®T®accong o ROOWBIDA 600¥ Bitegic A NRZ | P+ Rjf £ RV pht Z ! @i #nbubO L Kzach hang. i A® R ¥ac a NR

Uz| ®N D & TpRi nhan ¢ 7 tsén o ZtrgddAR R miéh o +bn 850 A O.L b

Hj f £ RSc kénh phan U Z Z ikgoai cac kénh R tIfpva bancassurance 1a 2 kénh phan U z D ¥g@ca NRZ | ©N D & Tphi nhan ¢ 7 ® p Reb Bhao ban

trén cac san thadl R Pt B b D Rkénh online va 2z | thc 1 Fchodnsurtech.

MmO LRz RY @t b R ZO@MOIkhoRg ang A tRE bX dtF dzt ROLRz RY ®t bR Z ® ¢ B FORAGPIOWDEN A IRE dzikieém o Z R 7 | dBi A PNguyén

do chinh cho tinh ¢ U £ myla O Dibb D © Rtanh khéng lanh P+ R, R dzhhau Y b NgRi, 0 1 Fh¥a hong, o 1 Rl phi R Ai6bkéo khach hang ma xem R Z @éng

tac 0 dzNgRWU gfb

Danh P A ® L diéan toan , h&#DR X 'obR® Ki & dzicgo:Cact 2 ONBR Y R trdi U 2 bR dZ¥ 7 LARHe OL danh PA & L &0 Ataddoanh R ¥ 7 N0 ®

7 b TpRi nhan o 7 ¥4 Re8 &R X lothhtnh sach 0 b ® B 7 IOG ipohghn hang nha na O

Moi tréDAR Kinhdoanh ¢ 72 dZA R&b T 9 PE@RM®R | Rgid lao ArgDR YL 6 L RZ DA Xam RZ | GN D ® o2 [dac 7 OtRE R Y ®¢ th#lizRiP L B O

thic R| RZ B4 RARcY Z zbA deRIL ¢Eebng, 0 Zzgia 0 1 R RiY#tiung ls& nhanh va ngaMan coy o 2 @ih trong T b Thém gia O N ®  FpRong
RY AU &b

Lan séng M&A: Thoai 1 Z & tcke doanh R Y Z HOIND & TRAR® Rrong + 12 Ot OZENHA ndd @ R® bR 1dAR | R & = &TRoVAIE Rttt B RZ ©f U] RZ PONT
b FcRo phép nask (igoadi & CZA d90% va nang cao tinh ¢ ©@, Minh Ot O Ap trgOR DN D  FIFO 7 [xigc tac cho lan song M&A Y b Adc cong o ROPON T ¢
b TR VA R Ztéc nak (godi R 72 J Mang cao R 1 RAYSQYX Rianh, 7z b T dizBhuyén mén va i dzNiR

N¢

N¢

Tnho Ut RUACON T ® TPV AGON B  FiBn lathach 0 2 AGTR¥cAF O] RZ @ BN®H Thiy cac radR ¥ ! o U A DN B ® TnBay cang ¢ Udw
tinh vi, tho Ot Wa khé o z | FPQ RalEn.
= ¢ Rtranh trong nganh gia 9 | Rt Rtranh trong nganh cang ¢ (hBi + 7 ZAQbiT4gb@p dz[z b DREgAdtan binh thong qua cacthedd RY Ad+h U duz g oz L
trong nganh Rz ARY Rua O1 Re¥ R 7 bi diray R & 64c ddng 9 R @ @ @@t Rteanh nhau khéng O Ztkbng qua T b ¥ €phi ON B ® TP RN phi, P D2
Uz Rbt ZORORDHTRZ ROYZ ElbraPURZ ARKRZ | ®hZ! 7 b dizZR i FREh@ng cao ¢ UN'BZ bkh&h hang.
Gt gzZhién tai, f Q @ZT REac Rt dzthién tai f @ OF RGLRY BYtac Rz RO 6Bt R K Rt RIvaA IRE dzZIORE] ©f QYR HIND © F P
102



Qo =

Abamr TAdUr SAod: r WA ')ABS

0) aH%1 3 2 % r UBVH 'YHOSE) 'YMUA
Gia 7z b OR(B)/12/2022): 46.600 & 3 HYGIAP A @éu 1 R1 P72.000 e * H
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<
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38ALtRURZ I toiesk @ 7 dzt

Ap A gaBi phi f gphong R&8 Y b NCP+ R 7 DA&HIZITBCPo 1| R Y

¥S S RIYZ NI RtNodi1 ZRhand QARVRZ iddngT ZRYOL b

Doanh RY Z bONI® b FdRy R Z Ltrgn san c6 ONPNR ® N @ b FriRan ¢ 7 %a phi nhan ¢ 2,8 +¥BNRON® b FriRan 0 2 © 7 b t19P25% 0 707z L RN R Y
ON®b FpRinhan 9 2® 7 b 146% @ ZUQZ L R

ABS i @bao doanh thu phi ON® b TRR 023 O ABVH RL 47.175 0 R3 Rtvong RIPNROND b TnRan 0 2R+ 36.830 0 R3 RF N R phi nhan ¢ z Rt 10.345
0 R3RCG4co K D3tha®R,H K Thiphicod @ 1 RYZ §o1 #Ro 12022.

a CROH* ATé
V =t Rtianh gay Y Jtpén 0 ZtrgbR ® N & b TnRan o 7 phi nhan o 21 7 bk 'RE dziddanh R Y Z tATA®b N P
V NHNN R Y &R ‘¥inh 0 1 Ra¥4 dz[L\opR haAR ¥ fbanh thu tai chinh O Egdoanh RY Z b T U
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i OPONUDPZbFPOYZC PREKIRIGIOERZ b Do 2 &DR Y
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2021

DUOj Rz ®0 2 dzdti z2 DPONUVPZbTFPP gTPRIRY"

NhanQ 2@ R3RY
%YoY
Phinhano Z2(® R3R Y
%YoY

§ | Rz dzifoRg (0 R3 R Y
%YoY

UTATtD! U
UTPATOYBbAPALD
mb T dzda dzL ¢ PRL dzdg &
ROAA

ROAE

EPSR3RY
BVPS(R3RY

39.504
30.557

8.947
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104%
91%

6,2%
1,3%
9,1%
2.555
28.527
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iz OPONUDZbFPOYZOEU & SIMRIPAKTRIO3765D 0 7 & DR Y

BVH

2022F

43.470

33.820

10,68%

9.650

7,86%

1.820

-8,5%

110%

91,3%

6,8%
1,15%
8,3%
2.452
29.572

2023F

47.175
36.830
8,9%
10.345
7,2%
2.475
35,99%
112%
91,7%

7,2%
1,28%
10,3%

3.334
32.461
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S Hr W @3 m( 3 ¥Dr, X3 dah r T3 of r d=Adamr TA

DY ABS

TRON VEN TRAI NGHIEM DAU TU

. biRRRO Arac OFi® bé dad biags 6 RY

¥YTUDPAaA2Pm¥%uou PHAR f d=C P3f 13 md dur

STT M&aCK 30/12/2022 .
thang

A=%izbthgrnganh é | pbiadzsr 6 RohiRZ I ROT b NsBu cung T #®bt R

Rz RYAD 70QU & RING. 1 HPG 18,000 -1%
N T . - 2 VGC 33,800 -7%

A Cac OF 7 btjiedz2O b Froag nganh Rt dhi RZ | Rb NFPb FFRL RZ Il RoT * b 3 VCS 56,200 3%
VNIndex R Z agganh Thép la HPG (-61%), HSG (-69%), NKG (-68%); nganh Xi 4 HSG 11,550 0%
P R HT1 (-57%). 5 BMP 60,000 3%
6 HT1 10,350 1%

7 NTP 32,000 0%

8 TVN 5,100 -7%

Dbt RPObt RDY kylinkh & § @ D NiNintesd 9  NKG 12,250 4%

10 FIC 21,500 10%

150% 11  GAB 196,400 0%
12  DNP 24,000 0%

13 SHI 14,950 3%

14 DTL 26,500 7%

100% 15  POM 5,500 17%
55.7% 16 CVT 41,450 -10%

' 17 BCC 8,200 -5%

18  ACC 11,200 -4%

50% 19 VLB 24,000 -20%
20  BDT 30,800 -9%

21 TMG 52,800 2%

22 TIS 4,900 -4%

0% 23 VIT 19,000 12%
0 A A A A VA PR 24  KTL 50,000 57%
& S S S 25 BTS 6600 3%
Q Q Q Q Q Q Q Q Q Y N N 26 LBM 41,100 -3%
s TNEP e \/ XD e \/NINDEX 27 SMC 9,670 -6%

3 Y dz3ABS Research

3 thang

-25%
-50%
-25%
-48%
-8%
-36%
-27%
-43%
-46%
-17%
0%
-4%
2%
1%
-30%
-10%
-45%
-35%
-32%
-30%
-19%
-40%
6%
178%
-24%
-10%
-52%

, BL RO®R ; bt R®E b{ ROR;

thang R

-19% -61%
-36% -41%
-24% -52%
-28% -69%
4% 2%
-33% -57%
-14% -47%
-38% -70%
-31% -68%
-6% -33%
0% 0%
-4% 19%
3% -5%
3% -45%
-22% -62%
-1% -8%
-41% -67%
-21% -69%
-33% -55%
-15% -30%
-16% -10%
-36% -62%
-9% -19%
74% 77%
-14% -45%
-56% -51%
-47% -717%
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A1 NR dzithggp thanh U Z | Pl thang RL &1 022 Rt 27,12 0 UpTLd® b NIR,3% svck 2021 . Ban hang thép thanh 0 2 | RL 25,1 0 UpTLd® b NP
6,8% svck R 1 R021.Trong RU dz[t ¢ | Rl 9763 0 UtpTL 0¥ b NIP,3% svck R 1 Tgoai.

A Nhu OL @z ARtNép Rt BZnf L R #che doanh R Y Z whép co xu 2 &2+ OYIVYb NBPN R ! ® MR dzivd Y b Ngi ban R L da trong R1 R2022.1 &
Y b NgPZADAR t Rnh ¢ toan OL,deb RB bhgdn RL gzadng Oz | R Rij Ob § pooU Dt Wz RAYNKhG+ Z 11&@n suy Rt dlau O L 8zF A Rtép ON
R zRQA LIRdzIt @ |. dz

AN g v 4 d - FA Ve b ~ ~ N g Va4 @ 7 by A 4
I NR®A &NRWzilggpbthanh 0 z | R1 R022 I NR ®A &in Rahg thép thanh U0 2 | R1 R022

4,000 e — S P — : . — e - oprr . - 3500

& : : : : : e : e e : b : : : e : : G : S : : : : ©
c
©3.500 T
»
3.000 i : T BRI P TR T R i | LRI EEEH : 3 : . . y
s e BRI SR Wi R : 2.500 5 s 2
* ad >
/ : ; g
2.500 ks b / - 4
: 1 ! i N 4 B S, .
3 £ 7 Biii: & i > i : g % T F 2.000 - 3 * \d * *
2.000 GG i VAR ¢ » ¥
- . : »
1.500

1.500

1.000 : 1.000

SOOlLLLLl‘hhit hlil | Illlhllhl |||i l ii Swll lllll\\ II | IIIIIIIIIIII II \I\

/\\\a“% /\\«a“?’ ,\‘\N’ «\\\%“Q’ f\\«a“q’ \\N’ «\3“% «\\«b“% \w“g’ «\N’ /\‘\a“% ‘\eﬁ% /\x\a‘\% /\x\%“% /\w‘\q’ /\x@“q’ “\a‘\% ‘\aﬂ% Thang1 Thang3 Thang5 Thang7 Thang9 Thang11 Thang1 Thang3 Thang5 Thang7 Thang9 Thang11 Thang1 Thang3 Thang5 Thang7 Théng9 Thing 11
2020 2001 2022 2020 2021 2022
—Thép X3y dyng e HRC Thép can ngudi e Ton ma KL & SPM Gng thép Téng cong m—Thép X3y dyng s HRC Thép cin ngudi M Ton ma KL & SPM Ongthép =#=Téng cong
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A Trong R1 022,giathép o ZYbRBY b NiPzZ ONR% o RL tz1 ® A Z 320 USD/g L RtP Z G50 USD/o L do nhu O L @z¥ A RtNép Rt .d&ia ban thép O Agac
doanh R Y 7 tThliNgm OV Re¥ Ob tRR RoVeell ® 8Gianguyén T | o b R datao o 1 RPYE Rttong R 1 2022 do NR Z &2 DA YER t Phat, o Bia va R @gily O 7 dzgitg
GRY Az §idn f 9 OF Rva O 7 bttakh Nga-Ukraine lam ¥ b NFRL R Bién A |RE dzIOREE4c nha & N R dzithgp.
A Bién A 'R dziYRo Nd® gia ban ¥ b Ntidng khi gid RL d&0 ¢ 1 RfYL R *chc & Zdoanh R Y 7 bATNIR dzLRonli 2 NOHI % b N&N R dzL o

o Thép Pomina (POM)f A R¥ U tRyz R& N R dzLookgay 23/09/2022.

o Thép Hoa Phat (HPG)f A R4/10 cao trén 9 & RA&YZ7 16 cao 0 Ahang 11/2022 va Rj Ré&&n R Z 1JfOA Rtfiém 1 10 cao vao thang 12.

o Formusa HA U GR¥J%b NfPL R NR &! R Xhang 11, giai ROLRL @1J9b NIB% & NR &! R ¥obZzoU & DeRbYNam.
A HZb#+dAcdoanh RY 7 tedtinh 0 7 2 lIFRLYR &ao,T b Gidthép coxu z 2+ KB NOPR L #z1 P 7 bdaRkdoanh R Y ? tpTziee 'FRYisong tinh 0 Ut HaiYg o 3kho O @
Y b Ngf theo ¢ Z BiAn lam ¢ 1 RN phi f éphong hang o 3Kko.

. btRR®RFAthép 02t dYb*biPR Ai De . b tRRARIA nguyén T | » b R dza2o
1.150 —U7j RO Ai De-o~B RzAj RYDPAWo® Al DcoLlLR"
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A 81 Rtl1 thang 2022,4 NR &! & NR dzixigP 1 R t6an nganh Rt 98,8
o UtpTidg 1 F6B% svcki bz LgRi ROz &t Bzt R Alinker.i NR &! RY
xiP1 RYb NOB% svckdoi biiédo 2z AL dzO 7 | .Poan nganh O 7c®
} 2 XIEEMcOa NRa&! R¥ 1 RY 1 FBY% svck,cont 7 #éws doanh Oz ©
0 | R0®% svck.

i NR®A &NR Wz gRh P Ro¥® thang cac R1 Y L Rk B U TR

120

88 90
80
40
0

2019 2020 2021 2022
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A + @@6u o Zthan nganh xiP1 RV L RP P @ Z (njuyén nhan la o b R&hi cong 7 to L Reéhg O 7 |, Rganh OL Rz R&'N ong R £+ RRY] Rtiong giai RUL R
khot Z I fRL R ¥R bit @m thi cong 07 | & ¢ ZooU e DA &4 dzZKhot 2 1. ®Rb BMI R &! Y o 2 V&P dzlt @ | kidng theo + QAINR &! RNR dzlAgf L R+ b
ap A 6h@ng o 3Kkho 0 | R va lam ¢ 1 Ry A 6Gx Rranh Y b Adc doanh R Y 7 Hrdng nganh.

A 11 thang RL &1 022,48 NR&! Yo ZHRzRjiP1 RRL51.90 UpTidy 1 RIB% svck.1 @Gu o 2 B Zz0QU & Iz Mo R nién o AYOb NgPAhang 3 o #tang
9,va¥Y b NFRL RR 7 [ogotroQU & b Y; RJ (310,2% svck) trong khi 0 ZoQU e [RELY NRm (+15,1% svck) f b O ttich O 6.0

Al NR&! R¥zit ¢ | gtit R 72 | Rb N3R,1% svck, O 7 Bt dzA NR &! Rdzt @ | sdng Trung & dzZ2¥Ob N6R,7% svck do chinh sach zero Covid va tinh hinh Rt kém
O /Epganh OL R z RAYN & LR $ndy .

N

i NRPA &NR Yz o 18 & AP 1 R Y1 thang 2022 (o U oTLiR i NR ®A &0 W idb ® P thepYtidang

120 5.000.000

105,5
98,8

80
50,9 51,9 2.500.000
41,5
40 28,6
0 -
i NR®T dzL ¢ UbTdzPoz APRzbPR@G pzL ¢ dt Z | dz 0121 04/21  07/21  10/21  01/22  04/22  07/22  10/22
m2021 = 2022 BUSRY 0UdzRY & dzz 0
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A Céac doanh R Y 7 tkHail thac R iniém Rt teén san & ZA dac P R
DO A P DFan Cang va U 7 b TaR (KSB, DHA, VLB, DND) 7 DR Y b
0 A %an san bay Long Thanh, H3 RNai do c6 A o & tPij ¢ arf

RIFLR

A Dgéan san bay Long Thanh + 7 ng RL dz1 P2021 va f ot bt R

hoan thanh R 1 T2025.

Vi tri

Huyén Long Thanh,
Dong Nai

Pudng
cét ha cénh

Nhaga
hanh khach

Cong suat
mdi nam

D gan sén bay Long Thanh

o

Céng hang khong trung chuyén
trong Dong Nam A
£
Ba giai doan
Giai doan 1 Giai doan 2
(2025 ) (2025-2030 )
DEm w3 e ]

(trigus khdch)  (trigu tsn)

lﬂ .. lﬂlk .l
25 1,2 50 1,5

e,

Chiic nang

Cép san bay 4F
(tiéu chudn ICAO)

Giai doan 3
(2035-2040 )

i o
¥

lklk'ﬁlﬁ .

100

mi
5

KSB

DHA

VLB

DND

C32
NNC

CTI

Céac P | khai thac Ri O Aféac doanh RY Z bniem Rt 0

UKR®+3 ; JOPUK RPARTR®
472+ 00e GRZ GOf bi O ®; AR Z dD &l1R30.000
U7 bTar7

1.500.000

€GRZ®=3adz PHIRY ®3 | b280.000
fpouU&DRYIGRZ ®f bjc duzj Rz d»mU {180.000

Bai Giang Nghi § z,® Y Z An 150.000
UZLRZ P47 Ge GRZA d4 3 RNai 818.000
Tan Can 3 Bién Hoa, H 3 RNai 490.000

NUi Gio m¥ RPAaAdzZNRc ®; IRZ ®4a z &+300.000
U7t REG 1 € GRz ®=3adz ®H3RY ®3 j 1800.000

UZbTRPUIKRO®GRZ d=adZ PHIRY ®3 | H500.000

Soklu 2 UZZRY®3 2Lgc ®H3RY ®3 j480.000
Soklu 5 UZZRY®3 2L oc ®H3IRY ®3 j580.000
Tan Cang 1 : bTR®mpjc ®HZRY ®3 | $500.000
Tan Cang 5 Bién Hoa® dH NRY & 1.000.000
U 7z bTar5 €GRZ®=3adZ PHIZIRY ®3 | b354.000

UKR®+3 ; DOPUK RPARTR® 1.000.000

+1 Fau UKR®§I tc &; IRZ ®4& 7 &4.000.000
Xuan Hoa §gdzk RP§z Oc PHIZIRY P3| b750.000
U 7 bTar 10 Bién Hoa® ®H R Y ® 2.000.000
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Doanh thu 9 thang R L &1 022 (¢ R3RY” Bién A IR dzIYR © thang R L &1 2022 (%)
60.000 405 150.000 129  40%
O 10% 30%
45.000 30%
2% 100.000 8%
30.000 18%
20% 17%
0% 50.000 4% 15% ’
15.000 10% 0
0%
& -3% HPG 0%
-15.000 -4% HPG HSG NKG
HSG NKG lggg%
m2021 2022 4% svck © % svck m2021 - 2022
§ | b7 dzipR dzB thang R L @1 ®022 (9 R3RY”
5.000 100%
30.000 100%
A 9 thang 2022, doanh thu cac doanh R Y Z tnganh ThépghiRZ IRl RY
2:500 °0% 15.000 50% R? 801 #®1 RHYSHPG (+10%), HSG (+2%), NKG (-2%). Tuy nhién A ! b
- R 7 dzitréhg 9 thang 2022 A tAEAY L NFPL R %01 *dtingt R 7 :d@PG
0% %
HsG NKG s (-61%), HSG (-94%), NKG (-84%).
2500 50% -15.000 50% A Bién A IR dzIYR B thang R1 022 Y b NFPL R@ 8% 'Y10% soi # b
4 . . . PSRN
61% cungt R1 ® Uad R'nD¥Ung 9 Z Liring R Z bR 1d# U\DRK .R
O -84%
5.000 & -94% 100% -30.000 -100%
m2021 2022 * % svck m2021 = 2022 % svck

3 Ydz3 R @ téi ehidodntb R Y 7 bABG Research 112



sHr Wt ®@3 m( 3" ¥ A¥DdAS f 13 mdgr o=

DABS

TRON VEN TRAI NGHIEM DAU TU

8.000

6.000

4.000

2.000

400

200

-200

-400

Doanh thu 9 thang R L &1 022 (9 R3RY"

¢ 31%

HT1

§ | b7 dziok dzB thang R L ¢z 022 (o R3RY”

HT1
© -36%

m 2021

BCC

2022 @ % svck

6%

lO%

m 2021

BCC

2022

¢ % svck

. B

BTS

® 120%

BTS

40%

30%

20%

10%

0%

150%

75%

0%

-75%

-150%

8%

6%

4%

2%

0%

Bién A 'R dzIYR © thang R L dk1 022 (%)

6%

3%

HT1

0
3% 206

1%

BCC BTS

m 2021 © 2022

A 9 thang 2022, doanh thu cac doanh RY 7 briganh Xi P1 R¥hi Rz 1 R
01 Y1 #® RIYSHT1 (+31%), BCC (+6%), BTS (+10%). Tuy nhién A | b
R Z dzitréag 9 thang 2022 A tALAH L NFPL R o1 #diing t R 7 :#@ET1 (-

36%), BCC (-0%).

A Bién A |RE dzIYR ® thang R1 1022 4 AYb NvR ¢ b p AD®ZdBy tri D?

PO Q% - 3%.
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GTA®dUA

0 U BIFSRRRY R ® o tioRrz @bl slay Rt dz

H L dza&bdng

; L B ®RAYN gha Dz

Trung & dzZRO¥Al RNNh sach Zero-COVID

H 3 mofr

Nganh & NR dzlcénR Y 7 & T uqaaéu’cha%NRd bE o ALy Rt dz
trong R1 023 do chinh sach ¢ Z D¢ ipd O ® Agac NHTW trén toan

0 7 t ORYDHMEIREAt A £ Phat. Chang t6i f ¢ bt RiPIYApbH X@ys 6 RAYyD
YbNP®-15%ddo R1 023 U 7 N&Rh o U B & Fndy.

Chiing t6i cho U J RRY, gzadng & ya R b Fifeh O 6ty R 1 023 cho
nganh 1 | obXags ¢ Rkhlfglal [ 7Qb>a'axdz SRYDRRBDPLT4QF dan

o Us FR{B(?D‘Bng QZz @Zﬂcp Habsan bay G dzZgQLong Thanh, cao ¢ Z;01J O
Nam ‘Ygiai ROL B ®R &DBRR jdb(HA3 z b " ¢ dvRrde BAR B(TP.HCM).

Nganh O L R DR&YN Rha Db 7 R RRONg giai RO LKROt Z 1 R KD €60
Q Z & 3ibz AnBanh o UADireng R1 1023, vii | éhing t6i cho UJ Rilu
OLud HhbT dzARIYidobXags 6 RYPN R RO PR Drong R1 P
2023.

Trung & dzZeOtP DD a blen Yo+ ddicab Ob 'bhiép phong f Q GOVID-
19+ © Adhy 8/1/2023 44 7z F b Rinku O L 8z A RlYIqﬁqbﬁé}dz GRY D

[ Ud)RwaQ/#NQQal ra Trung & dzZ00 @ 2P cac Ob Pp Z¥ b A BHID o 7 @ P

Q 0 aeIIIR_Bz RAYN R &y .

uar

ut

ut

W3 de ES3 f

=m®d=_¢

SAd=¢
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o = Aabmr TUA SAd: r WA DABS

TRON VEN TRAI NGHIEM DAU TU

CTCPU | RO} HYa Phat (HPG 'YHOSE) 'YMUA
Gia z b oR(80/12/2022): 18.000 & 3 HYGi4a P A @éu: 25.000 é 3 HUpside : 38,89%)
§A) Hr Wdt* ATE

A Gianguyén 1 | HbR datao 7 tR 7 bGigl dzij B Y@ than R&! fGbéo A LREY & NIB% - 15% va 20% - 25% vao R 1 1023 & ¥ b N&P A 40D
phi R L dao & NR dzlthgp.

A Ap A 600Bia Y b N®b T@iaUSDo | P RR™M 2 bRPS ghi RZ | ARg | R.200 o Tién quan ¢ #obhia vao Q3/2022. Theot tz Ot Féda wp 1 RY
13i & dz[O | Pl wao R1 023 & ¥ b N&P A 600Fia R Zib$ébb Nam va lam Y b N&p A 6ACe Gia O EHPG.

A 0 U biTskRdei 7 £ Hch O 6: BPG la doanh R Y Z tRiLudganh thép, co A log @t Ritanh R Z Bidy mé A #WR quy trinh & N R dzikiggp kin, R I3 Y bAIl R
35 % Q ZUQZ LtRép xay f ¥ RD® b Nam. D an khu lién 2 | Dung & dzL2oc6 quy md 5.6 0 U TLHR1 Phép HRC & Ja R z RAYgpbat o U EOWEHPG
khi hoan thanh trong O Z®N RozzoQU & MAEPYR zRoR | RoYZ bR Yddzih&p HRC.

a CROH* AT¢

A 0 UBLITeRRRYt Rnh o suy Rt H4j RZYIl R4 bt R

AuzgUeD®z R&/YNRL Rj RKH6t Z 1TRtdong o b vaRphéap ly. Cac Ob phip O dzZlR MR &&! Rejavao 2 #® TuRnhiéni L BZ &P RZ bt dz
Rb ftith 0 6.0
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e=AdbPamr TAdPur SAd: r WA DABS

TRON VEN TRAI NGHIEM DAU TU

CTCPKHOANG i 2 3VA XAY D¢ 3 fBINHD ¢ T 3 {KSB 'YHOSE) 'YMUA
Gia 7 b OR(80/12/2022): 18.700 é 3 HYGia P A @éu: 25.300 & 3 HUpside : 35,29%)
§A) Hr Wit* ATé
Vi DZA#z bPARIOZ (Age! tad¥vacéi @i o 2 dzZh IRE ®1 RiTan + 3(cong & dz[1500.000 m3e R 1 Wi thac Rt R1 T029), Pl & 7 &£ @ R%200.000
m3c R 1 R¢ R023),P| 0 7 bTaR (280.000 m3c R 1 Rt R035),Gou U & DZEBY.000 m3c R 1 Rt R045) & P | Bai Giang (150.000 m3c R 1 Rt R043).
V ma&DAAVYoUR | gzaEdng khi R| Rt Ra b R&act gan o Ut RYTARI § #Mif Ob B ® gan San bay G dzZoQlong Thanh. Nhu O Bzixay f ¢ Rdva o 1| Rri¥ing
khicac PI Ri1O AKSBcoT io 7z dzh WH Racf gano ULt RIYTPR R ya Rz RAYStidic R| R 'RE dzicd&k DN R ixay f ¢ RoYZ Bidn o #rbng R L6 KSB.
V Kt z20L 0% RRYZAAGICPXayf ¢ RV NR dzled » biags ¢ RBIén Hoa (VLB) trong qué trinh thoai T Z Rha R &2+¥R¥ J M&A cac P | Ri(ex Ginh 90 UM&e! R Y
RIOAVLBIa250 ¢ U dRi ¢ Lo ¢ 1 RIEDR ¥ai 7 £ R
V U btRA RoYAhucong RY 7 tHHiLUe dzZYTan Uyén 1 *fbb Tidh quy 7 Ot @ % 53 ha O AKSB.
a CROH* ATé
V 3 lvay A #tRZ b¢hiRphi 1di vay 0 | Re¥0, 1am bao mon A 'R dziIOREfgoanh R Y Z bTinh Rt Bt quy 3/2022,0 & RRYvay RY I dai z £ ® AKSBl1a 1,143 0 T
R3RY
V §&! RBHPR @ tcbng ty tinh Rt Rgay 31/09/2022 1a ULz L2107z ONSY RIROI®2 b hil 1% o & RAY & N.IBén Ot RREVeact 2 ONKE Nt O A£j
doanh RY 2 tpTi P Rva Oz bp B Us R¥tkeng cll OL dzf RAY 4 NRT [F UB5%) trong khi trich A [ fligphong ¢ Z LRi thalz o b t] U Abcho OIOL @i & N R
O Afloanh R Y Z bNgdai ra, Cong ty khong o UO%p @@J RoYb P IR ¢rong ba R1 ™ UADRK & R 1 12020 .
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e=AdbPamr TAdPur SAd: r WA DABS

TRON VEN TRAI NGHIEM AU TU

CTCPXI+ 3 fVICEMHA TIEN (HT1 'YHOSE) 'YMUA

Gia z b OR(80/12/2022):10.350 & 3 HYGia P A @éu: 16.000 é 3 H+55%)

§A) Hr Wh* ATé

V HTlladoanh RYZbxXIiB1 R¥1 @ 24 +IRZ Lootkbu 1 6 ®btNam T ¥nhamay xiP1 RYa3 9 ULRPY 2 bé Rb¢ri RQly 0 7 dzih RouReZz AKIUT 6 & PL R &k b
phan U 7 Atk RT1f L RL dztA A& R Yiha phan U Z Zren toan khu1 6 @ing ¢ Zt@AR Yéu ¢ 2 A U s RoYAR b t TRung 0 #Fbb t Nam.

V Doanh thu 9T/2022 O £HT1 0 | RiV#DR ¥ 7 Muan RZ? &2R.NST A tYob N 1 #ding + S= Ao 7, F { thic 9T/2022, doanh thu ¢ 7 dzIOREHT1 Rt 6.603 ¢ R3R¥ 1 RY
31% soT #3/2021 Rz BAN RE R Y 7z A2034a gid ban 9 | ROYRP O ®t R 2z LQIER 1 021. Tuy nhién, LNST 97/2022 O7FL 204 ¢ R3RYb N3B% soi #diingt O Db
gia than R L &20 0 | Rc¥o gay ap A 41€n bién A IRy dziOREpoanh R Y Z bHidén LNG O £AHT1 R nY b NgPA4,4% (9T/2021) } dzZ Rdh 10,3% (9T/2022).

ViuTARpR| REYbNtReo 0 7 @lan 1a Pz R b FtRh O ¢ R Z b #tinh hinh tai chinh O £j0 AHT1. ¥ o K1 017 Rt Ray, 0 W D/EOAHT1 R# @ Ndbz bro R T o
Y b NgPAR & ©,9x (2017) F dzZ RO 0,3x (30/09/2022). H b tndy gitp doanh R Y Z bYTHING+ §p A gabi o UIAl vay trong O ZBN RIGi & dzipg Re¥o R 7 &b Théy.

Vi NR# R Yiéeu 02 & £HT1 khong ON R ha&EDDR RZ b D @R Y dzFing O Ao 2tgeDR VL 8z RINRIbtndy lado A NRE RYeuo 7 d A 2tghbR OL Bz RN R Aj
HT1 027 b B, con A t7B% Rt R Ahui 6 @an sinh 1 #rthu O L dzRR @ RNheei | ,R U b BRRteu O 6 O £nganh OL Bz R&N Rha Dirong giai R U Ly khoéng gay
NR ha&8R Pt R b #ibh hinh Z U tRyz RKthh doanh O £HT1 trong 0 Z Bi&n 0 % b

ViUbFRRXA b i@ than RL d&o RnZ LR Z b Gid than 7 b ToRRNY b N1B% so T +RORRK R f L dzb Tida O 4 Gilp bién A 'Rz dZIOREHT1 c6 o 2z e (PDYz RY
trong R1 T2023.

V H&DR X ! obkhinh sach thic R| R L dzcong vai b Tng &4 dzZPDDa Rt Rinh 913 1 P2023,Chinh4az A bip A RL RRL deecong vacact gan o US RV T P
& R @ U tkRaRtrong o 7 Di&n o *RuZ & gan San bay 4 dzZ@®tlLong Thanh; Cao o Z;010 &Nam giai R U £ R.. Thém vao R Ui b Trdng & dzz0dd | chinh sach ZeroCovid,
PDDa Rt Rinh g tOV R&Yyhtc R| Rhu OL dz& ARIYI Hb Xagizf 6 R Yrung 4 dzZ0b R ROZ bt PONBWANRE RY dzli g2 | xiP 1 R® Ap b Nam, ¥ dzlt gz | dz
xi P1 R ¥ang Trung & dzZtébng 9T/2022 RnY b NYPL R3% do N R ha&DAR 0 Dithinh sach ZeroCovid. Nheei | ,R #ibb Trdng & dzZ®DD & ,jchang t6i+ § & Rvéio T b T @zL o
} 7 | sdng o ZtigfDR Yiay & ¢ 3ibz A®S M H Y @dzKinh doanh tich O ¢ ého HT1 trong R 1 T023.

a CROH* ATE

V 4 £tw Ob tRe R¢ia than RL dAo. Gia than RL d&o tuy RnY b NPz 8o i #RO Rbang 1 L Rj Rnieo D2 @ @ao, la nguy cll c6 ¢ Z N R haDR PL R b #bt @ dzinh
doanh O AHT1 trong 0 7 Bi#n o *db gida than OZ bt P ONBOW% o D Us ¢R&YT Z B AHTL.

V & Ato nhu OL d2u ¢ 2 fuy Y b Nd® N R haDR O Dbt Phat + 2 bgidRxi P1 RRL da ¥ b NPz J ® 7 Nanh o 2 éo@) b imay.
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o = Adbmr TUA SAD: r WA DYABS

TRON VEN TRAI NGHIEM DAU TU

0 A3 fCONG TY HOA D * APETROLIMEX (PLC 'YHOSE) 'YMUA
Gia 7 b OR(80/12/2022):22.500 é 3 HYGia P A Giéu: 33.000 é 3 H+46,7%)
§A) Hr Wt * ATG

V me&DAR YotHan séng R L gzadng. Ngay 01/01/2023,0 7z &€&+ Qhthh i 2 EE3 RyYthot 7 Dang 12 g6i 0 7z LRdz tdén ¢ 7 dz2® @n thanh U Z Ldro
0 Z;01) ONam giai R U £2Q21 Y2025 i +MA @éu hoan thanh giai R O LIRO A1 f gn thanh U 2 Ldjo ¢ Z;01) Nam.

Veée®7Z7RL dganh, 07 b BOP% ¢ 7U0Zz LHRZ SR &2DMéh O NR &# Gk To 72 Z Rh¥ may, nha ¥ & DAréh toan 0 dzZZKWZ e 7 @ Ruanh O 7 Bt Becac
cong ty R e&e#n@oai,vii | RLCA w6 A ok 4an nha.

V Giaf L &ee!iGbao Y b NRPZ Gao R 1 023 gitp O Ngbz bhieRA 'RE dzl R

a4 CROH* ATE

V UbiRRRL gzadng o b p Az | .P

VUuTA Rlvay caoi *MEDP @ 0,98x ¢ t &p A gchi phi tai chinh va la condao 2 A &R dzb RER L gza&dng Oz | Pl Rtz Ok O 7

118



DABS

TRON VEN TRAI NGHIEM DAU TU

s = Adbmr T A THICH

HPG KSB
= Z t@u
2022 2023F 2022 2023F
Doanh thu 143.541 144.254 936 1.076
%YoY -4,1% 0,4% 33,3% 15,0%
Bién LNG (%) 14,0% 14,5% 38,8% 40,8%
LNST 10.600 13.167 186,5 223,8
% YoY -67,5% 17,4% 33,2% 20,0%
Mai @ ReOU” 1.832 2.150 2.445 3.056
- e4ai o ReOU” 16.985 19.135 25.331 26.002
s I)VCSH 0,47 0,47 59,4% 60,1%
U Ta dzlOgn 9(@v) 3,3% 3,3% 11,0% 11,5%
ROA (%) 6,2% 6,5% 5,3% 5,6%
ROE (%) 11,8% 11,2% 11,9% 12,2%
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S AMmMCPEEC=nH I Adulr=BaEdmt TADPUr SAD; r WA DABS

TRON VEN TRAI NGHIEM AU TU

HT1 PLC
= 7 téu
2022 2023F 2022 2023F

Doanh thu 8.753 10.504 7.425 7.930
%Yoy 24% 20% 8% 7%
Bién LNG (%) 10% 13% 11,6% 11,6%
LNST 247 394 130 169
% YoY -40% 60% -24% 41%
Mail ® Re OU” 1.218 1.032 1.889 1.997
;@41 ® ReOU” 13.845 14.877 18.480 18.910
0 Ta dzlOgp (@) 4,03% 5,6% 8.9% 8,9%
ROA (%) 4% 5,2% 3,2% 3,4%
ROE (%) 7% 8,7% 10,9% 11,3%
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DY ABS

TRON VEN TRAI NGHIEM BAU TU

3 f 13 mag' GOPE! aPdP=1 i OPmO dU * 3 f

H U RONng R L dzadng




S Hr W @3 m( 3 ¥Dr, X3 dah r T3 of r d=Adamr TA

DY ABS

TRON VEN TRAI NGHIEM DAU TU

¥TUPaA2Om%uO U PHAS f &=C @d3f 13 md dur SAD=

A =gtz bngdnh xay A WOIADzto L RObtRe RYb NPL RDT RiVEdpZ Q
o U&liRiNg docacloR Y i #R t Kinh ¢ thung, 0 b R B b hgBn R L gzadng
con Oz [,B z bhudR ¥ dzhuyén 1 | » b dhdzz O tRyz RX&y A 1Jva chi phi
nguyén i | bR dalao o 1 R¥o.

o 1 VCG
A Cac O 7 btigd2O b Frolag nganh Rt dhi R Z | Rb NFPL R R 7 :&CG (-65%), , oTR
Cll (-73%), HHV (-61%), DPG (-62%), FCN (-68%).
3  HUT
_ N 4 cc1
Dbt RPObt RDOH kylind @y ® 1JT1 mu OINinted c o
150%
6 HHV
7 C4G
100% 8 DPG
68,7% 9 FCN
0% 10 LCG
49,3% 11 CTI
12 G36
0% 13 HTI

ST VY Y VO R VY
\q/@, \q/@, \q/@, \,19% 0@, 0@, \’”& \q/@, o oo
A U T A G ®

— K RDA 1JU e YININDEX

3 Y dz3ABS Research

STT MacCkK

30/12/2022

17,250
50,400
14,100
12,200
12,900
9,420
9,500
28,500
9,400
7,460
12,700
5,800
16,200

1 thang

11%
2%
-11%
2%
-11%
6%
8%
4%
8%
10%
7%
-15%
-4%

; btRR®ROArac OFid b xagzh DOI& Zto L RY

;, bt ROF; btRER ; bt R®F; bt R®F

3 thang 6thang o A®RL d

-23% -1% -65%
-32% -19% -29%
-51% -44% -33%
-12% -32% 12%
-46% -19% -73%
-28% -7% -61%
-29% -5% -30%
-39% -41% -62%
-38% -25% -68%
-34% -16% -65%
-13% -2% -54%
-42% -32% -77%
-15% -8% -15%
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s Hr Wt ®3 m( 3% f 13 npg' Gdsg! ad=1T &1 OPmO du * 3 f DABS
Doanh thu 9 thang R L &1 022 (9 R3RY" Bién A 'R dzIYR © thang R L dk1 022 (%)
8.000 100%
0 0 60% 53% 504
7.000 86% 80% 50%
6.000
5.000 60% 40% 36%
30%
4.000 3704 45% 40% 30% °
3.000 19% 20% 20%  16% 17% 15% 130
2.000 11% 12% 0
1.000 B . . . I 0% 0% 10% l 60 8% l .
-20% 0% -
VCG CC1 HHV C4G DPG FCN VCG cc1 HHV C4G DPG FCN
m2021 © 2022 ¢ % svck m2021 2022
§ | b7 dziok dzB thang R L ¢z 022 (o R3RY”
1200 200% ] - . -
171% ° A 9 thang 2022, doanh thu va A |RE dzic& doanh R Y Z tx@yuA 1J@ 14 Dz
150% ] . L -
1000 ’ Z7to L RoWi Rz 1 ®R1 RoYU DR ¥ #+ ®1 RIYSR1 T2021. Cac doanh
100% - - ] . . ;
800 86% ’ RY z widuwiO b ThizR Z | Ri RYU e DR R dzIlaR/CG (+171 %), HHV
500
600 4% ° (+10%), CAG (+86%), DPG (+24%).
10% 0%
400 50% A Bién A 'Y= © 7 dzB Bhang R1 2022 ghi RZ | Wb NFPZ 8o 1 i1 P
-66% 9 y ] . .
200 I 0. I -97% -100% 0 U &do @hi phi RL d&ao cao do chi phi nguyén 7T | ® bRtHzd2o 91 RY
0 - - — -150% cao trong R1 R022.
VCG cc1 HHV C4G DPG FCN
m 2021 2022 % svck
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sl ar W3 ®é E3 fY# M2QUAN @ DYABS

TRON VEN TRAI NGHIEM DAU TU

Chung t6i cho U J FRYL gzadng & (R ! YCb hgén tich O gttbng R 1 2023 va la R z RAYGRE R P ycho cac doanh RY Z Ay I D gan o U s R FaRy
R ! citam vao R1 1023 l1a cao ¢ Z;01) Nam phia HY Rofai ROLZR; zGTVTRMR &! iIGdzR OBy REa o 7 lgip rat RY IRz BAn 0 2 ¢ B T R
f gan. mb Thiy R'nco 12/25 goi ¢ 7 LOdEf gan cao 9 Z;01 Nam phia HY Rofai ROLRR &1 Ding xay f ¢ R¥3 g6i 0 7 Lcoim A tRE RRY&! RD?
07 lvild B + Re!ttdcong 9 U aaktddguyén Hi R
Cacdoanh RY 7 txAyth 1Jab kinh R Y Z bV P Z R Rt coéng cao, ¢ b tA Bt& chinh 9 Ziowo A 10E R & ! AQsQ 7 41&8n nha ¢ 7 Lthizdng va Zz @DR Y b
072q Au z &% IRY. gza@dng. Cac doanh R Y 7 tx@ytA 1Jniém Rt tigu O b Rdzring R &! R¥ bdédp 7 Lirdng f ¢an cao 9 Z;0lJ @am phia Hy R dfai
RO tLXRa:

A VCG: Tham gia 3 g6i ¢ z Lirong R Ucé 11-XL RO LB& € & &Ham Nghi * U + H5l044 ¢ Tién danh T #(bg Rcédng ty 319), XL-02 R U £ \Kn

Phong 'YNha Trang ~ 0 + F8539 ¢ Tien danh 1 bl R Ot iRI RN)b
A CAG: Tham gia g6i 0 7z LXtz01

A Ngoai ra con c6 HHV, LCG,DPG OT Ram gia R 7 | c&c g6i 0 7 lirdag f an
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s = Adbmr TUA SAD: r WA DABS

TRON VEN TRAI NGHIEM DAU TU

0A3 ICONGTY=Aam* gA( & m) &m+ANAXAYDC 2 fé r UNAM (VCG - HOSE) - MUA

Giaz b ©DR(80/10/2022):17.250 & 3 H Gia P A @éu:23.500 & 3 H+36%)

§A) Hr WHt* Al ¢

V Ladoanh RY Z ted B 1 RAY4tID cong hang R L gzzoU & D} quy md A #WR 0 b tA Bt& chinh f 3dao gilp VCGco A 1o tfong 7 O tRe RRYL ¢z L dz
f gan va 7 &eDA Yotku 7 &% IRY. gzadng. VCG Rntring 0 7 LRdz b ¢odp 7 LAdktlng D gan R | dgzady f ¢ Rcdo o0 Z;00 &Nam T *did 0 B @ L dz
RLdl R5000 R3RY

VOPNRpPhat 0 UDE IR z RAYN,WCG & A dzdzR L 1én 0 #1900 ha ¢ R b¢ @zhanh A *tlén ONR 2+ @icf %n o btRP RA&YRRS R tdéng 9o bt R
trong Q 7 Bidn o HY H H L b #oa Binh (& dzN R\¥hh) va KDC mN¥én (& dzN R\¥hh) 1 #ibgi 0 7 dzh Rlbgan o U & RE FGAt Ba 'YAmanita c6 quy
moé 172 ha’ U + H1.000 0 R3 R&¥ ja Rz RAY6O RoYU & Ditwaith hu va A 'RE dzichnh cho giai R O L2923 'Y2024 vat $ & RAYW L @7 & lIZRbYT dz
cho VCG DP N R ay.

V Gianguyén T | obR & fGbdo & | tR 7 bsd b ¥Rbi 2022 & ilp VCG O NgbZ bbieRA IRE dzl R

V VCGc6 O 7 dzfdtn Brang 7 O tReE Rx8y A 1Jkha hoan o 7 bolARguyén T [ o b J Hdy A 1381 giGp VCG co A lo ttong T b DO Bz RO tRe Rkhh
doanh.

a CRO

V 0 UbiTsRRRYt Kinh o suy Rt Haj R2YIl R4 bt R

Vi bNgan RL gzadng O7 | Pl R4 b ddRg 7 bt Admuyén A b R dalao va phap ly.

VUTA Rlvay caoT #IBEDP @ @,3x ~ o RIFoPU &2p2) O 708P @ 0,6x) & pia 0 | RIVAEbtai chinh va ganh R ij RI& vay do Pij © J RI& & dz[i ¢ R
Rj RDP @ ©ao.
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s = Adbmr TUA SAD: r WA DABS

TRON VEN TRAI NGHIEM DAU TU

CTCPU | WOt ®RENCO4 (C4G YUPCOM)

Gia 7 b OR(80/10/2022):9.500 é 3 H Gia P A @iéu:12.800 & 3 H+34%) - MUA

§A) Hr WHt* Al &

V é@zit L RL:A2IENCO4 co6i @ Z I doanh RY z BRILUdganh trong A GR# XAy f ¢ RZYto L Rylo théng o tébb Nam 7 R RAYS i cong R

R&!tQ ] RY Ruaa Otday A Q @®&Fa cac cong trinh A % R

V ¥t @ dzKinh doanh 9T/2022 o 1 RoYU &2 YR: 8 dzB t9 thang R L 1 PCienco4 ghi R Z | d@anh thu 14 2.047 0 R 3 RoVI RBY%, A |RE dzisau
Q7 dx110 g R3IRWL 1,96 A L1 #doingt R1 B021.¢é tOIOL dpanh thu trong 9 thang, PNRXay f 6 ROZ bp ® Ut R¥RZ UD59%
(1198 0 R3 RV b ttheo APNR® 7 dzRRF7Re! ®RYRz RAYNRL 350 R3IRFZ b16PvaYL 88A LRT *ctingt R1 ® Ue+ O

V = II0L g chinh ONgbz BTrdg R1 022, doanh R Y Z BRMO gsung thém R &! 24l R.123 ¢ R 3 RV&o R Y dz3 E Rnh doanh O £minh O J Rhhh
Q Z @At hanh thém O Z b¢hd2O R Y RYb TR diz#¢R 1:1 va gia chao ban DP @ A0.000R ¢ CHib thély & ilp C4Gc6 o 2 3z Ez RRr&e! O
RYdZZ R Rz J®z AO% UtRe Rkhh doanh trong 0 7 Bidn o0 38 RRYZ ehio Uclic R Y Z IGAai chinh O Agloanh RY Z b T 0

V ma DA Ycitdnh o Aan séng R L gzadng 0 | FPY RIEAGCOR 2 bX 942 R 2 R4 RAYSt®D cong T selod)iz HbZ bhinbdzR ¥ 7 bty PNR¥to L R Y

a CRO

V=IOLBE&NRZ b askhigao®g ONR N OZ bp B USRMRNG OIOL dzf RAY& NR #7bll R408 0 R3 Roveell R&I RO OIOL dzFf RY
tai & N @ Afoanh R Y 7 bH &It} dz bahdRgia 0 Gart 7 O N B Nho thém U Abla doanh RY 7 ThiilV R R Z #ong trich A | figphong T +did o Gax
} 7 ONay.

V Gia o Bkdvay 7 L Buy tri D @ @ao: Pij @uo R R!vay O Afoanh RY Z tgiiilR 2 | Rb Ntfleng o 7 Bidn T AU 3R BFatrinh o | RYZ R Z 2IRY dz
xét 1 tgia o Ghot 2 ONay i L RP P Gaoval L B way ra ganh Rij RoYUa cho doanh RY Z Hréng ¢ 7 Bidn o ki KQKD1 L BZ dtfieot oqiZzRz
Q1 R¥R
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S AMmMCPEEC=nH I Adulr=BaEdmt TADPUr SAD; r WA DABS

TRON VEN TRAI NGHIEM AU TU

VCG C4G
= 72 #@u
2022 2023 2022 2023

Doanh thu 9.053 11.878 2.997 3.447
%YoY 57, 7% 31,2% 65,4% 15,0%
Bién LNG (%) 11% 11% 18% 18%
LN rong 996 1107 175 207
% Yoy 145,3% 11,2% 186,9% 18,3%
Mai ®© ReOuU” 2.190 2.435 2.103 2.487
- eail @ RecOUu” 15.814 18.249 13.207 15.694
3 I/VCSH 1,5 1,5 1,5 15
U Ta dzlOgp @(@r) 4 4 4 4
ROA (%) 6% 5% 2% 2%

14% 13% 9% 8%

ROE (%)
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DY ABS

TRON VEN TRAI NGHIEM BAU TU

3 f 13 md; (UDPHASf di 23 DY mMAD=A3 f P3

UL RLgLvang




oDr X3 ®: r T2 dfr od=Adamr TA DABS

TRON VEN TRAI NGHIEM DAU TU

+z0 ®RI PPRLRPObt ROPRzRY , btRRe ROAtac OFi Z brody nganh
A Nganh ; LRz R¥NK Pz drong RZ ARyganh O7 oNR Z &DRPL R 7
R Z Ltrong R 1 2022 do tac R z RoYA4c thong tin O IJ¢ bokc lanh R W [ U
RO ARE®R RRYZ B Ao Aéi U 7 bdodah R Y 2 tgd 1 RY MaCK  31/12/2022 1 thang 3 thang 6thang o ADRL dz
A Tuy nhién, Rt d#t rieng trong nganh OL & z R& N Rhu cong RY Z bthi U

i bt RPRz RYb® RDPRz;RYtPR PR z RYtPR P R

Zbicke O Z btrag nganh Rj RO RZ ARz 3bz ARDI RV To A BCM 80.600 -0,2% -10,3% 21,3% 23,5%
thang qua. Cac Ol Z biodzRFUEDRYRRZ L o0 2 F TRt RTA SZG 32.600 5,2% 0,5% -6,7% 18,9%
VRG 33.875 9,3% 0,4% 2,7% 16,9%

(+29,5%), TID (+28,4%), KBC (+20,9%).... cCl 28.500 23,9% 14,7% -2,4% 14,9%

A P/Eva P/B trung binh O /Epganh Zz b RR RAYLRR&DB @ @4,5 va 1,3. TIX 34.750 8,6% 13,0% 10,6% 8,6%
HPI 29.300 22,6% 31,5% 45,8% 5,0%

5 - o —~—— SZB 26.500 -4,0% -12,3% -20,9% -13,8%

; btRRR RO Apganh ; L Bz R&N & VNIndex trong R 1 2022 s7L 47 500 1.7% 5.8% 19.6% 21.5%
Raw beta: 0.84 MH3 40.000 1,3% -8,9% -29,5% -34,4%

Adjusted beta: 0,90 TLP 7.600 5,2% -4,0% -24,5% -37,6%

5% NTC 110.135 -1,0% -30,1% -31,0% -43,9%
KBC 24.200 14,4% -16,6% -26,0% -47,4%

-5% IDV 29.200 -7,0% -21,5% -30,8% -49,1%
Lo IDC 31.700 -11,9% -36,2% -35,0% -50,6%
TID 26.367 8,6% -33,6% -25,1% -53,0%

50 sIp 67.791 -6,2% -37,8% -32,7% -53,1%
PXA 1.244 3,7% -20,8% -11,1% -53,9%

a5 TIP 17.450 4,5% -20,7% -23,3% -56,8%
-33% PIV 1.101 0,1% -10,1% -31,2% -57,7%

450 LHG 21.350 2,2% -14,9% -34,9% -58,2%
szc 26.200 -13,5% -35,9% -40,7% -62,2%

5% -50% ITA 4.050 5,2% -22,1% -46,9% -76,6%
04/01 04/02 04/03 04/04 04/05 04/06 04/07 04/08 04/09 04/10 04/11 04/12 PXL 4.877 -14,8% -39,5% -46,0% -77,6%

i ] ) ) LGL 3.070 -9,7% -43,1% -38,7% -77,9%

——VNindex ===3 Y} RZ®; Lo ®HzRY®I NR BII 2.100 _4,5% -34,4% -53,3% -84,4%
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Thay ¢ Z ¢ho 3 Y zRoQ FaZA82/2018¢ 3 4€P 1 t( dzNIRkhu cong R Y Z bva Khu kinh ¢ ta 3 Y ZRoQ FZ85/2022¢ 3 4€P quy R @ R 4T dzNIRkhu cong R Y Z bvd khu
kinh o tchinh 0 7 @®7 b A d#Clo Agay 15/7/2022.3 Y 7R FP# Bay R ! kil & RaYitp O Ngbz brifoRo U & I Wzakinh doanh, ¥ b NCP+ @ 7 gBAHAnh chinh cho

doanh RYZ® TU

é tthanh A | Khu
cong R Y Z B(KAN)

Khu cong R Y Z bZTg
0 U ¢huyén nganh,
cong R Y Zcho

Khucong RY Z b
sinh thai

mgQ Uchuyeén gia,
RY &BbRz RY

= ZOHr Wto=mt3mod=C o3 fm{-OM{3mo_ _ ¢, ,, K , c3H

A BaiOlquyRo R#A I,R b tOdz g R gung va phé f dzRdup 2 Ot ohat o U tKAurRdng R Y Z bRhtikinh ¢ tThayo Z2®J Raty R R &
Uz el REDRAY F 6 R YU 2 aéaf phat @ U FHRZ Z R cong R Y 2 bRhtkinh o R &! o & ® ThrRo quy R @ R#Ephap A dzi ©
quyz Ot Oz

A BaiOlo 7z gEAtBanh A [ Khucong R Y 2 bRhiicong R Y 7 BRIz x8c R Q WaZR nR & !tinh A [ T Agay OL &0 7 | (PdzR i HzR{ ©
Ro RO ijAY Lotz dzd R ¢ s IRR. ety Gijcdr O GRY | KRac.

o

Nha R &e# & dzRkhithvaco Ob Piap 72 50 Uchc o 72 @@ nhan R L gz&® b U ijG¥ dzRRFFwan Oz UijR® § 7 LKRu cong
RY 7 tRmd &! tldnh A | dang 7 U tRe Rtieo A Uhith KCNZ g0 (JKCN chuyén nganh, KCN cong R Y Zc#o.
+ bt Rb NgPb thié R [¢ o &&dzd o b Z R @ AR RdsbRvam danh P A hu hat R L gzee

I+

b t, Rb NgPb thié R [¢ o & dzd o b Z R ® AR RdiRvam danh P A hu hat R L gzee

dzd ¢ b Ti RZE dRIRIOR 7 bl di) A¢ b Nam.

dzdo b T R ®caz Q PadIMinf abso ! D 7 dzl w0 7 dehhRxic® b R R gz

¢ dzbo b T B & Mo th deé lien quan 1 to 72000 2REYR Y T2 R1 RNdac RT 2 @ ® DR Rsihcong RY 2 wrdng A GR & O
7 OtR@ RAYN R dz[_kinh doanh O Afloanh RY Z b T U

(@]

o Io o Do | Do
(@)}

A Chuyén gia, R Y &lBdR z RRY&! pdép o £ Bic & ArzEbizb@ IDisdrd tkbu cong R Y 72 BRI 2 AO% O tRe RAYN R dz[ kinh doanh
OAgoanh RYZ vd ¢iz & ® ThRo quy R RiZU DR YO L ® 7 bahuyén gia, G dzNNR giam RZRY ®&REB+Ce!pép ot RPUQ L b
doanh RY Z Hrdng khucong RYZ b T U

A Nha R &e# & dzRkhith o 7 @oAnhan RL gz d ¥ ¥ Riha DR Tcho cac R Zbe! RR Y &lBdR z RIdm 1 b fiddg khucong RYZ b T U
khu kinh ¢ thué, mua, thué mua
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A 3 Ydz3cBng KCN o b o @l o 1 RoYZ@I tiung O 7 EEt @PbtNam 1 $#bE RY

f b Fieh RL gong R ¥ 7 HXMLiR7.780ha (+10% YoY). Cac R Y dzSRg P+ 86 ¢ 2 FF °°
Rt R Z:#CN VSIP 3 (1.000ha), KCN € b Plgat (911ha R L KCN cho thué), Amata

Long Thanh (410ha),... Bén Ot RREVIE RY b Tich KCN @ tkbu 1 6 Bb t;RIB L 9 50
13.600ha (+1% YoY) 1 *&dégia RZ | @ AKCN v z dziTRanh (250ha) va KCN An
Phat 1 (180ha).

A Nhu OL tmé RZb#riha kho va nha ¥ D&Y 4 K Rong R &+G) RRY] RcH
f L dzb Didzo 1 R3YY dzZ@ig NXXSONR &2+RY ©8 0 UbmR dz+tbA X LKL Binh
quan DP @ B9% (+0,2% YoY). Gia cho thué § RR @ BB USD/m2 /thang .3 Y dzZiRg 0
nha kho xady A KR 1 RPE RRt 6,52 0 Ubm2d#42,6% YoY)1 #tBA RLRL RL o
77% (-5% YoY). Gia cho thué trung binh R £ 45 USD/m2/thang (+7,5% YoY).

100

DbTMBhRLNg RYZVAG R A LRL Rikbui ¢ Pb tNam

5000 100% 12000

mt ®3zb ; JOPE bRZIMNb®AZp RMERYDPEGTRMNb®D&I RY

EDbTR®0 0027 dRL 0 @Oy RIVIARAYTZAATLUNGW RZLj R

9000
2500 50% 6000
B L

i ZA &l RH R &z BT ot tkAaRthi cong

18

214 15,7
12

163

11,4
) . |
- 0
tbt R®; WO +tbt ROUUdRY @ tbt RP3 | P

EDS i RUERYPPOODRL dzbo &ed’ 0T PAI D

DbMBhRLNg RYZVEO R ALRL Ritkbui 6 Pbt;RIO

100%

95%
90%
80%

Tp.HCM H3RY®3 | b ; ARZ ®De&&ll RY LongAn

EDbTR®9 D07 ®RL g dOY R Y WRTYIPABT TQUAdL UZdj R'L R
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300
Giachothué OL Bz R¥NBNg RY 7 boTHIp Adla 0 1 R Y
Theo & Z\ b § &2BRE, U £ Bb t;RIJ @fia cho thué trung binh OdzBB Rt 11  5qg
USD/m2c t tBué (+5% YaY), trong khi phia Nam trung binh Rt $25USD/m2¢ + S
thué (+10,7% YoY). Gia cho thué phia Nam ¢ 7 &D@orz || Ho gia GPMB cao  1gg
ZIRTAALRLBkbuT 6Pbt;RI®b NFPZ R 8% (-0,2% YoY),0 K X L 0

RL khul ¢ ghia Nam R+t B3 88% (+3% YoY). 0

Giathué vao R X LRL Bac f gan o Lubau @ Minh trong Q3/2022

300 140% 96

100%
200 93
60%
20%
0 -20%

UKR®U ZrH TRUDD 4 B &R O @ £ IDKPR dbU £ Tah Play Lé Minh
2 Trung Xuan Il

o

L R

m Gia thué 0T A
trung binh ALUo®

¢ —«

Giathué vao R X LRL Bac f gan o LHa 3 z tsong Q3/2022

120%

80%
I l . . -
0%

3zb®; Quag Minh 3 | PPU z 1 Ravissip &4z God3 Y Bjj P8k Odmb
Long "fbj] bORUOLHR, “ ® Tech
H Gia thué UTOPATOALUDPRLRD
trung binh
Giathué vao R X LRL Bac f gan o LHat 3 K Rtfong Q3/2022

120%

80%
. I N
0%

Hi ®3 KRMoaKhanh §bTR®=Db ®dzdT A @i dF © Aed Khanh
ANROH! ®3 KRY® PDUzRY ®

m Gia thué UTPATOALUDPRLRD
trung binh
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o g AY < o= g N\ ~ ra— 7 @ »~ . ~ Y
¥ t © dzKinh doanh 9T/2022 u¢ Rtai a N R !'vay O Agac doanh R'Y z btibng nganh
12.000 73,3% 80,0%  60.000
A 49.228
51,4% .
8.000 45 0% A 48,8% 40.000
40,1% 41, 5% 408% A 33.375
A 40,0%
29,4 ’ 23.127
18.617
4.000 20.000 16215 14 64
13.262
12,6%
6.8 8511 . .o
I 4.060
_ . - [ | || — 0,0% -
VGC LHG ITA NTC KBC VGC  SIP SzC  NTC
® Doanh thu LNST ABién LNG BUERY®ot CDAEARDPR 3 Y dz3R§nPro, ABS Research

Cacdoanh RY z BiTLURON O dzR L » #RFkhai thac (ha)
A ¥t thic quy 3/2022, cac doanh R Y Z BOILUR z R&N Rhu Oz RRYY Z BRItUdz 44,
bao lai. Tuy nhién, O @ @anh A !Re? dzZIARCH & dphan hda rd nét T #dam
mau sang 7 II| Rghiéng 1 tcac doanh RY z tcd @I K R dzR L @ U Z&RK Bang
cho thué, trong khi gam mau @ ZAbkii?z #n céc doanh R Y Z bcd £l b Tieh
KCNR™ LRIL.R

A IDC,VGC,BCM la RZ ARI§anh RY Z bgfitR 2 | ROG 'Ry dzic&®w Rz L ¢
trong nganh R 7 DZ 8On R Z b @A L cho thué. 1500
AU ToUs RWay/u & RtXi & NR fAac doanh RY 7 bZTHITRR Rdgfao Rz RY
quanh P & Q0% 'Y30% trong R a0 R # (120SZC (37,9%) va BCM (30,8%) . .
O L
GVR BCM KBC PHR IDC SzZC
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SUAr W3 GeE3 LW 3f QWac O3 f d=m) £+ DEOr DYABS

1 5 TRON VEN TRAI NGHIEM AU TU

Ching t6i + $ & Rnganh OL Bz R&NRhu cong RY z baTui b p A1 RoYU &g R1 R023 Rz e BRz07 | Pisbi +bU &R 1OR

Cac Rt dzZ go Ubao Y 3 P

ACaco?PLRILBApbp ARE!dly tri:é b Nam c6d gt 1 A RYZ IRY DAri Y L Rrung & dzZ @4 thué RL @ 2 Ldnfphi R1 RN&! ¥ Rttanh va lao
Rz RBhh RYZ t

A cacOla i &L waf o @A 2 A Uttong khu cong R Y 2 bRIjURG IR L dkae! R, dgzgehat o0 U HIRR

AUbtoRphat o URRL RRYZ J Bu hit RL gzR &+n@oai:é b RO Rt RR L gzaga O A IZ Lo L Rydo thong, phat ¢ UH & R Zdiao thong ¥ b Adc ving va
khui ¢ ON ROb PREEhinh U Z #ibng 0 7 Bidn qua R 'ngitp € b Nam O Nobz bolzRgt ROV Rtianh 1 #céc O dzZg@d trong khu i ¢ @i hat théem T ZRL gzaa Ug O
Q0 b{FDl)choRt Rnh o tRij Oblagong A GREGNgRY Z b T U

A Nhan Uz RM6 hinh KCN sinh thai: é b TaCR DBY R@ B%/2022¢ 3 HCP quy R @ FOZ% 7 TFtmd hinh khu céng R Y Z tsifiithai 1a 0 b R B8R Thhan U z R hinh
nay tren ORR &% O

Ben OL RRVI L RBw61a &h6t+ Z 1R nganh Yij @l 2 \RE &

A Ca&c Rt Rinh 0 th Ry ¥ b NgPI RoYU 2 BFReYbkhiRT 6 DN R dzlhang * dzit ¢ | Gize b Nam Vij &hé+ 2 1, iRR # & DIRY Rhu O L 82N & 2 | RCN.

A3 Ydzikeng P+ B 7 | Ptdb qua trinh phé f dzR T40 ¢ 7z gEAthap Iy O &kéo dai.mb ThRy, T b U 2 Ot Qhat 0 UKERO 2 Bt de Rl 7 &Il R#ZRRQ R 2
é b TO® tRRe Rc¢&c nhan 8 g0 Gao O AR Z bR dil Z &l tRoMg R1 Rua Rnlam Oz | Guy trinh phé f dZRODER Z b dan. Hb tndy gay ratinh o UL R¥N b
phong Pij @ I RYZ 1 Pl Ré bwaROZ 3 RhE01 tquy 2 Ot @B ijz0d0o L Fo&n ngoai KCN.

A Ap A 6@t Rtianh gia 0 I R Y¥dac R &+tOng khu T ¢.®lganh xe Rb V&Rban i L' Rong o &l RiYA & (R Q ihh O Z®N RRZL gz&@ tASEAN. Do ¢ b tRP RVt
thu hat T Z R L gz#DI O Ahai nganh nay trong cac R 1 ® $otb p AgD R¥o, cAc R &#trong khu i ¢ ®ntich O 6 ®| RtE REGt T Z RDIcho & NR dzixeR b TTRy
nhién, &€ b Nam Rj RYZ | 2l Bo1 #chc R & +kfhc trong xu 7z &+ RAY, + 7 bah®é b Nam c6 o 23 Y b NEPZDL @ L Rong T b Thdhat dong T Z RDI.

A Trung & dz2fO4t b tARP DD a p UADipbhgay 08/01/2023 & yi 2 Lriko lam O 2 | PoZR0z0 7 dzRFIFQROZ dzgitg S R.Y
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e=Advamr TAdUur SAd: r WA DABS
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0 A2 fCONG TY IDICO (IDC "YHNX) 'YMUA
Gia 7 b HR(80/12/2022):31.700 € 3 H Gia PA @éu 1 R1 P48.100 & * H+51,7%)
§A) Hr Wt* Al ¢

V ¥t & dzKinh doanh 9T/2022 ¢ | RoYU & DARY @! R ¥dsanh thu Rt ®nghin ¢ R 3 R(¥119% YoY)va LNSTR £ 2,3 nghin ¢ R 3 R(¥337% YoY).LNSTo | RY
Pt R¢ 3obh b 1h&y R Sdhinh sach t ttoan ghi R 7z | dRanh thu sang ghi R Z | TRz & L @hlng toi f ¢kién t t (pdzkinh doanh O A|DC & p b p Addy tri DP & O
caotrong cicR1 ® ¥ b

V Db Ttith RL & KBang chothué T L ROn RZ bt #2ll R58ha o t5HKCN R Z &#h( + 32, Phi + 32 P DB z RifA dghanh, = L ddghin, & dztvd. Cac KCN O A|DC
Rt dachiphi Y bphbng Pij © 3 RoYZ Lgilip doanh RY 7 ted thém R Z bX !¢g42 @ £ Rranh soi #cdhc doanh R Y Z Hrdng nganh.

VKCNmAde? t REPhi +32a bR RIORz RNGD RoYU DRy 0 &Il RiYO Adoanh R Y 2 bRIAIDA R1IJA @ O RRZ &a cho thué cao. Hai khu
Oz RRYY 7 ed Rilog @ £ Rranh khi R J Prong khu O N RC&i Mép 'Yu 2é&@N Bhang toi f & b giRthué ¢ t2BKCN & uy tri Rto 1| RRY2 DAri o 7 dzZh Ring R 7 &
nhu OL Bz gz#®khul g1y 1 | RP @ Gao.

V Céac P N R Kinh doanh khdc Rz b TBOTT L R b p ARV Rgbp tich O 6 & R @ Rtio KQKD O £|DC.

a4 CROH* ATE
V Céc cong ty con va cong ty liént t DO tRoz RKEm 7z b TidizNnb TIICR | RAYIZA 8zdng ty o Z R R4 congty xay f 6 R Y
V Chiphi Rt Rucacf gan o &l RiYcoxu 2z 2+ RY RPE Ra ]WR 2 2DARY Rén A |RE dzIOREEac f ¢n P # IDC.

V aAplienquan Rt Rb DO b R & UkAaRO Acacf &n trong 0 &ll RiY
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TRON VEN TRAI NGHIEM AU TU

Doanh thu @ Z dzL R
§ | Rz dzIiYR U
LNST

U Rt& 4ANR

3 lvay

VCSH

ROE (%)

ROA (%)
Bién LN Y z (Ro)
Thanh toan 7z b hamh
Thanh toan nhanh
Thanh todn ¢ b PR Q

6.000

4.000

A 17,86%

2.000

2018

BDOj RZ ®o 7 dz#§ t tztdR 7

amCog C=
2021 2022
4.301 7.742
737 3.407
578 2.744
16.076 22.352
3.532 6.054
5.028 8.072
9,1 41,9
3,0 14,3
17,1 44,0
1,6 1,4
1,4 1,2
0,2 0,2
¥ t © dzKinh doanh
A 27,74%

A 17,00%

2019 2020

dzl N E UA Bién LNG

2023
8.516
3.747
2.770
24.040
4.987
10.841
29,3
11,9
44,0
1,4
1,2
0,2

30%

A 17,14%

15%

0%

2.500

2.000

1.500

1.000

500

¥bRZ ®f Oj,R2

= IO L Boanh thu
Ban VLXD, 4,6%

BOT, 4,4%

KCN, 58,0%

= I1OL Blvay O & oFf WD U

2019A 2020A 2021A
Héj] RORYUR PZjERPF + bPZ LR
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e=Advamr TAdUur SAd: r WA DABS
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0 Az fCONG TY PHAT 0 & r WA 0 mKINH ; | SKBC "YHOSE) 'YMUA
Gi4d z b O R(80/12/2022): 24.200 € 3 H GiaP A @éu 1 R1 P29.100 & * H+20,2%)
§A) Hr WH* Al ¢

V ¥t § dzKinh doanh 97/2022 Y ij R Z bkhdz 7 | (R¥obbac i b tOR tOR & Icho 0 7 @ § 0 Bz RAYN Rong R &e# & bdhddoanh thu O /EKBC & A% b NPz ©
Rt B3 nghin 0 R 3 R(¥801% YoY). Tuy nhién,RZ B R Z [ tRZ O KiRp A b RO Rgia A H¥b & N R ngitip LNST O Afoanh R Y 7 toTi UP% REBn P & Q,1 nghin
0 R 3 R(¥194% YoY).Ching t6i + $ & RtYt lpdzKinh doanh O A¢ong ty trong R 1 2023 & p 1 RYU e R @ UADEs&w khi ghi R Z | tlém doanh thu ¢ Fobléc
khu cong R Y 2 &2 Thiihdy 1 #deanh thu 2023 f @ b RR 2184 0 R 3 R(¥50% YoY).

V Db Ttikh RL KCN A # @RI tlung DZéac thanh U Z Zhinh. mb ToR. KBC Rj RIVdzNIRP z ¢ b Tith ; HIKCN A #RI R713 ha ¢ | tiung O 7 EEt B2 b t;RJI.O
Ngoai ra KBCOT Re§RZ AR cong R Y Z B\THIRHCM R Z @@n Phi Trung Z b RIR R o K X LRIL Bao R Z [kgu1 6 Pb tNam.

V HUORY6p o #obkac f gan P+ HKKBC R | RoYb haRh R L dzgzay f 6 RYIA CZto | RNo 2 KCN P # 1 Trang D dzVa Trang Céat. D ¢t b ts&u khi hoan ¢ z b fRé
an nay a unang A tREY dzZhR A #dRo KBCtrong ¢ 7 §iEm 0 *+ b

V adzRLgbp hDe! RDY z R Boanh R Y 2 tRij tRKYij BA @éu o b o APDY z Ri¥tizR L tgén toan 1anh ¢ 2 &b Nam 1 #fbb Tich 72 | R.000 ha.

& CROH* ATE

V Ap A 61éh dong 0 b O Efloanh RY Z bkiliKBCR | Rcét t7 Ot dida A 1160 o U HOTZ0Z b diza chi o VO @I RoYb tioRg 0 7 Bidn 0 + b

V 4 /e trai U 7 b.t=dtO [ Rzlvay O Afoanh RY 7 ThiDR b {1l P LAR$IRtrai U 2 byadia ¢ Rd &+ Rong 1 R1 B HIbA +HRZ [trong nganh,T ¥dAc R! BRI O
7 £ Wén o b yalir2/2023: 400 ¢ ;TT6/2023:2,500 ¢ T
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Doanh thu @ z dzL R
§ | Rz dzYR U
LNST

Ug RtYi & NR

3 lvay

VCSH

ROE (%)

ROA (%)

Bién LN Y z (®0)
Thanh toan 7z b hanh
Thanh toan nhanh
Thanh toan o bP R0

4.500
A 58,96%

3.000

1.500

2018

MDOj R% ®o % dz®§ ¥ HzIPR 7

amCosg C=

2021 2022
4.246 2.548
2.467 1.478
954 2.534
30.604 36.584
7.054 9.535
16.171 19.070
5,8 14,4
2,9 7,5
58,1 58,0
3,9 3,2
2,2 1,9
0,4 0,5

¥ t © dzkinh doanh

A 57,53%

2019

A 32,03%

2020

2021

2023
8.917
4.458
2.684
37.922
8.702
21.754
131
7,2
50,0
3,6
2,4
0,9

70%

A 58,10%

35%

0%

dzl IMNBE UA Bién LNG

6.000

4.000

2.000

= 1O L Boanh thu

Khéac, 0,1%

Doanh thu cung
OL t drag.0a

70007 dzT ®; Hi O
51,4%

=7 dZRTROR?Z
© H126,5%

=l ®OL dzdR! ®T | ROPOAL] ®f U] RZPRYZbT

<

2019A 2020A 2021A
Héj] RORYUR PZjERPF + bPZ LR
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S Hr W @3 m( 3 ¥Dr, X3 dah r T3 of r d=Adamr TA

DY ABS

TRON VEN TRAI NGHIEM DAU TU

¥YTUDPEAA2 ODm%OUDPHAZ f d=C d3f 13 md dur SAp=c = + PIRRRIALaC OFZ¥ b O UA DRINR

A Nném OL Rz RAYNRncO PP QY b NFPL R Z || RNIndex tinh RL &1 Rlo Y ij 0
RZb®d# !"Hchinhsacho b RnNRZ U® 2z ] R OL Bz RAYN.RIgoai ra
trong RZ ¥b NPED T 2 bQdRz RAYN&N cOd & dzlz o DREA gbén Y b N B

STT MaCK 30/12/2022

1
Oz Liu¥dpA ! R¥®RAjAnh Rt Bacdoanh RY Z OBz RAYNRT RYZ bt R 2
giaOF 2 bO Rz RAYNR b NsBu Z | RoT #gbZool & RERNG . j

A 208 7z bN\Wz (-84%) va PDR (-86%) cO PO b NPL R R 7 Ldp 2 doanh 5
RY z tndytO 7 guld 6A0tRA b PHAt hanh A ! R U Z bdodah RYz b T u 6

. . e 7
CacOF 7 bx HaRac O RGP O F b NAPERRZ MC (-47%), VHM (-44%), KDH 8
(-51%), DIG (-86%), DXG (-64%). 9

10
Dbt RPObt RDPY tgdntd OFf @ DRAN R +\BNihdex 11
12
150% 13
14
15
100% 16
68,7% 17
18
50% 19
53,5% 20
21

9% V Vv v V v v 'V 4% 9% v 4%
S N S P O R O O
NS A A G R\ R NS SR XN N AN 25
L 26
— | 0 ®DRz R Y=&-g\WmRdex 27

VHM
VIC
NVL
SSH
KDH
KBC
NLG
IDC
PDR
DIG
DXG
HDG
SJS
VCR
CEO

AGG
ITA
HDC
VC3
NTC

1JC
SzC

ASM
OGC
SCR
HPX
HPI

48,000
53,800
14,000
71,000
26,500
24,200
31,000
31,700
13,600
14,300
12,750
31,400
45,500
22,500
17,800
30,400
4,050
28,900
28,100
113,200
12,100
26,200
7,700
8,400
5,500
4,600
23,300

1 thang

10%
18%
40%

1%
-3%
20%
13%
-9%
-7%
15%
-7%

0%
-4%
10%
11%
13%
-1%
19%
-9%
-4%
-6%
12%
12%

6%
14%
53%
-3%

3 thang

-21%
-16%
-83%
-14%
-28%
-30%
-26%
-49%
-75%
-62%
-51%
-42%
-35%
-36%
-43%
-16%
-41%
-48%
-33%
-37%
-46%
-51%
-52%
-46%
-53%
-82%

36%

, bt ROI; btRER ; bt ROF; bt RDH
6thang o A®RL d

-23% -44%
-27% -47%
-81% -84%
-12% -31%
-32% -51%
-26% -61%
-13% -52%
-37% -57%
-74% -86%
-60% -86%
-35% -64%
-44% -53%
-37% -44%
-28% -55%
-32% -77%
-20% -42%
-47% -77%
-22% -71%
-37% -51%
-33% -47%
-34% -62%
-42% -63%
-49% -67%
-30% -25%
-39% -75%
-83% -87%
16% -16%
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sHr Wt ®3 m( 3'¥ meg d¥dm 2 d;: & dé' & YABS

TRON VEN TRAI NGHIEM DAU TU

KHO¥m = mA3 £Em( INGUY=THAé QHUYHA?3 fé A3; {m0 3= mTPHAP LYDCAN KHO ¥ m 3

A Tint ARnMGan hang: 0 U ek DA X Ruao O ANHNN T t7 b @oBg tin f ARRj RYZ NgRA R 72 bvadD L Rz RAYN,R T Auy 2/2022 R ? biigéa
hang Rc6 Rz RtWai f ARIYL tinf ARPYNRdhovay OL Rz Ra&YN R tinh ¢ U L iy sau R IR mkéo dai O \R 1 2022.

A Trai U Z bdodnh RY 2 b ZipU &2 DR ¥ 7 bdodrh R Y 7 tDFréng o Ut tRAY bi quan khi® HUPL ® b ttiR con o ® 7 @At hanh e R Y H th PHAt
hanh P+,©L ¢ | mua A loHJIND bR mhat hanh dolo & 17 t1 b $abquy Ro R 7

AezRz? EDZAdkb @O 2 bOdAR 2z RANRA trén ¢ ZooU sexlullg Y b NFPL R ¥ 2 bhuRRz RiYZR Aénhnay o UBh kém 2z L & L B I .R
Ngoai ra ¢ 700U &R ROz O R ¥ tirh 0 Ut ¢&dlanh Rt Boanh RY 2 £0MLig z R&YN @ dan Y b QB LGN Rcfo ¢ 2 [ARKh6+ Z 1TRtdong 0 b R b
cac doanh R Y Z thayu

A Phap ly f ¢an: mb TRy chinh i dzZRe&R R o 2z &Il BMoZ ioRJStoig 1T b PH@ f dzRM gan RL gzado loR Y 1 tse+ Y0 Quy R o MHEap A dzlam
RYdzgumg OLRz RAYNQE +t RZvadongi ZQ@ IHD tRx .R

A Nhu O L dma nha OQN R Z DADDHI & dzicgo: Trong R & O dzRb 1022, cac ngan hang lien o A®z tRRJzp | RaY a dzthgy R z RVE kéo theo R U
la 14 & dziclgo vay Ree! R Rn P@ @ao R'nlam Y b NrfAu O L day mua nha R 72 b¢aROZ FEL gzed| RUS RIVRong T b POban i gan. Do
nganh OL B z RAYN & tinh chut fao,khi Rt Rnh o tY b NgPZ@i Ram R Y &mida nha o0 UnBi 0 7 1oR) & RIV.RIgoai ra, cac & ¢ b DR KL gzdén
obDd al Ztdosait Z £ ong R1 022 O7 RWR Z & D#éu O ¢ ©+#am |y chung O £p 700 &£DAR Y

A Nguy OIRE dz b ZH:d2ackhét 7 1 ZRebA 7 bR Rbdodah R Y Z tOILIR z RA&YN Bm vao tinh ¢ Ut R¥ bthhadk + 7 O KRtinh hinh O 2 dzRGHRt R
qua nhanh.3 Z bdodnh R Y Z HiTzZii¥Vtb NoBy mo R Z teanh ly tai & N, 1J% b NRan vien R Tc6 @ Z & Z Rs¥it trong O Z®BN RZZb DR b
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SHr Wt ®3 m( 3=

5

- =tmt 2 MmOl =m®23 moOmE O3 f BE 3 DABS

TRON VEN TRAI NGHIEM DAU TU

3 Y z00dzR & A8-NQ/TW ngay 16/6/2022va D ¢0 2 NNizZRQA B DA R b PR &z ®thayz R &dhebo 20U 2 DI | HREAN R

GTA®UA
Bl khung gida RL ¢& xac R @ Ryi& theo o ZooU &2DUWBKD OL h ORD t
Oz OQNMRoA RL chophu 7z ! &higia RL©® Z ® b trén o zooU e iy
ObtRR RY

Hi R@Z dzo 7 || R Zib+RoY DI A HzZ7 bR idmha Dz

Heejra quy RQ RZRL dga G dzZRBRF ARRL R L gz Lfdgan co & 3
f ARRLwa 2 £ ®2 1 b Biéb RL, gho thué RL khong thong qua R L

gia

Cac Rb TRPE®1 khac: = 14 Dén giao 4 & A RR'L gao PA & O Ri#c

Uz NMHINb thie R L theo quy R o RzY &Ban O ¢hu 7 3RBL & o quy

Ro R#03db7 DR Utdi RQ Rozmuy Ro RO Rza & A RRL xay

f 6 R&Ng trinh trén khong, cong trinh R Y L, MR L binh thanh ¢ & Ot

Rz RAYL&b T R

H 3 modf r

é b TODkhung gid RL, @& yrao G dzR tOR HEz Rcho cac Ro i 7z &l Il hanh ONRga RL pht 2 ! i ¢z
Yo U &R khung gia RL Db D RRee! UF NNRR 2 khong theo + Qgia 0 709U &2DR Y

Vii | ,8ia7 ZRL©Q Atacdoanh RY 2 t0lLlez RAYNR wu 7 2+ RY R gia RL @ 700 se RREY 4P F AR Y
Ching t6i O7 &} | Rgid caot 7z N1 RIYL Rtnay Ra! AQdzhéa do 2 b DRIH BON R Z b dz3 RIVb (e |
Rtnay RnR&!'Rijjrmo UaRWB T2 £t RZtinho ULRIY@I; L Bz R&YNRZ & V Z(dzR 19¢Trung &l R6Y
khéa XIR1 2012 hay = 2 @704 1 tPz @ Z¥ b fHap R| Rt R phat o0 U bv@ & dzNIRo 20U seDAHYNR 1 T
2008, tuy nhién O1 Reng tinh 0 Ut R&EIl g #a O 2 & ! AQizhéa.

Gitp 0 Z7oQU s [t ¥ z RAYN & (nBid minh O+ Ova cong OJ RVI RF | RARYNb TidizR Y dzB RzR L. o

Cacquy RQ Rze! Rxeja R 7 J ® Z#dada R Y dzBiRIzZR L, & b Ntfanh O 7 LRITR Y dz3iRzR L R ! &% AR
7 b Tdizba Ot RARY

Ur T3 oHA

U0z AGmdt 6 Erhan dan

U P02 BOPALRDPP ®t bt RPOI OPRE bDObL T dzdb
A2Z2b0z2! U1 +bdOI OOl dlidzi RPOA] P& dzZ
"4aj PREDL”

S duar W3 o¥m r
Thang 01 'Y02/2023
19/05/2023 "Y19/06/2023
Thang 08 - 09/2023
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o Hr Weem( 32022 YU m{i &4 ¢ N3TRAI & mr DAANH 3 f mr U4 YABS

TRON VEN TRAI NGHIEM DAU TU

3 f mEI{ 3 & NHANH CHONGU m! & m" a m{ & ¢ N*TRAl 4 mr TD®ANH 3 f mr Ua

Sau & dung R O Ajrai U 7 bdodah R Y 7 bvdoliR 1 2021 Rij Ob § ¢obkac doanh R Y 7 HOILIR z RAYN,IRR 1 2022 O7 OR B icde Rz RtNai (0 dzR 4 bd A&pac Ol
quan Oz @Ong? 8y cac hanh vivit 7 £ fPong 7 U tR@ RpWat hanh trai U 2 bR oz L @ Z & 7 OROAobZzoQU e M Vi 7 b. {1 Hztsau R U® ¥ ZRg W% ban hanh vao
thang 9/2022 RnY L R Z &L RAYEOHN R A £hao ban trai U Z bijédg A iRij Ob ho nha R L gza nhan trong khi nhém nay R IJ F bZAll R0% A &! tRaVU Z b phék
hanh lic OL Rb bz U i ¥ 7 b lbdo tinh 9 U L tRWO 6 Khi doanh R Y Z £OILW | & soat va mua A Hréi U Z b A e ph&t hanh trdi U 2 bP 8 | R Z khong
co,nhaRL gz& L ® b ttiPvathao O 7 H R lo BogU & Didy Y

Quy RQ FPA B Y ZRyQ 653 TacRz RY

Nang tieu O 7 dzixdj R Q Riia R L ¢z 7 @ Rhvan chuyén R Y Z bThém quy RQ F Hk R quy R @ RJA cao R Zib#3bH tca nhan, lam Y b NFPL R #hu O L dmwa TPDN

T t7T bW tridanh PA@RZ (2@ Binh 0 dzL180 ngay A bk R phat hanh riéeng A © A% Hcanhan.u U &R B H (cd nhan R IJ ® bZAll BO% trai

i aREMT RJia trai U Z bthash 100 o U HRT3dR ¥ ctioz(bit tpld) Bk B 100 ngan U 7 bdodah R Y 7 Hrénio 70U &2DAR Y

R3 RY elgzlbit dz*

Quy RQ Rz ijGz g Il Rtz 3alva i z &l R ¥ @RAt hanh. ; dzzrfua A tTBDN Quaé trinh phat hanh R&!y®&u OL daoz | Ri1 | 8D 7 pdat hanh OL BOR1 R

o0 Ua#tOmeo yeu OL dzH (Rt dizll Z L Gy RQ R Z A 60C w3co 2 A Iminh Ot OGéac O liquan hanh phap O1 Rc¥ R z RtNai ra soat,
thanh tra 2 O tRge Rphat hanh trai U 2 bR Bhanh A $00zoU & DIRNhién, R z R
thai qua nhanh va gay Y IJRngay ra tam ly bi quan, PL ® b t'tiR trén ¢ ZoQU &L
trdi U 2 bdodsh RYZ b T U

N

ZIRZARNt 21 ®RAED 20U 2DVl Z b tlodnh R Y 72 b @ iiv@i thang sau khi ban hanh 3 Y ZRyQ Re5, ; zTai chinh Rntrinh f 60 Z NBGA R b
3 ¥ 7RoQ 5 R 7 J ®ho o 200U seDler 0 7 Di&n R Fhich nghi T #dac quy R @ FPA# ®a thdo Y dkho + 7 1tng R Y URLE R
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Dec dUm2 %di & faH{AdHY GHPY Mmoo a ¢ N3 f du 4D % Samir3TiAnr Ua d=¢ dumNr ©f r 2 OHWOU

Xac RQ R@gaeach nha RL dza HNPRON Banh PA ® 1J 7 bob gia ¢ Ghgng binh g R 9 THodn g 2 #® Trag vong 1 R1 POZ dzRgFARA L @ L B 7 tRFganh Y b NPL R & Ad R °

chuyen RYZ b Tu R 3 RY Zbz btfodg vong 180 ngay OJ Rtéi & N A 16/09/2022 sang 01/01/2024 &p f ARNYY Z 3 Hu =duy tri OL Bzl dgzadi U 7 brédzo 7
nha R L t& khong bao Y 3 ® b taR RQRZ trebR.Y
Gt T LRt RZ b DPOdzz O YeuOL tz pdzNt & L Rt R Z b kHP Hodn o 7z @ ® Tréng vong 1 R1 PO Z dzRgFARTInh ¥ b N4t R b tt dz Pit hanh, R 3 RoYZ I
1) U g Rdrao Brgi U Z bthatzxP T Rgid huy Rz Rttbng 16/09/2022 sang 01/01/2024 &p f AR¥NY 7 R Fo 720U &2 iy & 7 Bidn thich O R tac O 7
P & B2 thang > 500 ¢ R 3 RV& > 50% VCSH R @ RRZib*phat hanh trai U z bijédg A .U tieuil tOZF t BLRIMRZbT P

2) U R*ER!trdi U Z bthelza PT R Bia tinh Rt R Z I
Rb FRA RKY chao ban > 100% VCSH

0 7 jfan phan U 7 Zréi U 7 bt d¢hong véd qué 30 ngay + Fo Agay cong O Zthong tin, Hodn ¢ 2 @ ® Trég vong 1 R1 PO Z dzRgFARGIUp cac doanh R Y 7 tcd ¢ 7 Dign O £RYZ
0 & ROYZ milan chao ban trdi U 7 b thdmh R 7 b Rdzo 16/09/2022 sang 01/01/2024 ap f AR¥NY 7 o b tABt& chinh, 0 1 Rifth 2 L & L R Ajrai
khéng qua 6 thang t+ To Agay phat hanh O £R! chao RQ R % U 7? bphézhanh 1 #dic nha R L gzee
ban R L t&n

Thay REIbF £ R4 U2 bt dz Doanh RY 7 tkiiding Re8 Ghay RIS £ Rai U 2 bRzHa&! thay REILS + Rwan RStk U 2 bR dzHg 0 Udoanh RY Z bYTHINAPR! RAY U 7 b
phat hanh phat hanh, kéo dai o 7 X R ZRj khong RiI DL REBORRI R #vbcot 2 R1 R

qua 2 R1 PVi ‘gahUph i€ @bcch, huy Rz RiYZR 2 AIO& UtRyz R&NR dzL
s‘h_ waiphilgtdi trén 65% t ~ rsg kinh doanh va O IO L Azcéct 7 ORR
trdip h i I/J@hanhc h Hph u.dn

Uzl ¢z di B b DG dzRRER Khong coquy RQ R Z Het @ 7z & ® Theo cac quy R Rptiap A dzi + Dima O 0% kinh Z Ottrong 1 b OO dzRRFR
} Z ONMnh toan VY 2z,Q4i trai co lién quan trai U z bthaih tai & NR Oijc@ct Zz U Nay,
UZbtRdzRZ £ Rthanh + z ON YbNriguy Olli dg!" RijO®» Tagac f Ot k
vay/ tai & N Rhac RYZ urdng A GRaOL Rz RAYN)R
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§ ®&! RY RzPDban P+ b f bl @41 POLUPOIRZ ®0 dzx R
14,000 4,000
12,000 ~
10,000 E 3,000
a
c 8,000
< S 2,000
6,000 = I
(0
4,000 - I n B S 1,000
2,000 I I B 3
- B ®
0 0] 0
Q1 Q2 Q3 QM4 |Q1 Q2 Q3 M4 |Q1 Q2 Q3 4| Q1 Q2 Q3 Q1 Q2 Q3 QM4 |Q1 Q2 Q3 M4 (Q1 Q2 Q3 M4|Q1 Q2 Q3
2019 2020 2021 2022 2019 2020 2021 2022
mSiéusang ®Hangsang ®™Caocip MTrungcdp © Binhdan Cao cép ——Trung cap Binh dan
3 Y dz3@GBRE

A Ooq 72000 DR ¥ z hese! QYR zP Dban P # tsong R1 2022 DP P @ 7 [sai *dimi R U LRU &+ 0O R Fheo CBRE,trong 9 thang 2022,c6 7 || ®1.800 O1 R
7 ZPDban P+ a0 | RB% so1 *dding t S021.Cackh6t Z 1TRtt Z N1 Rty Rz RIYZ i & dzlcao va T L Rtphap Iy f dan R'nt 7 b¢aRO 7 EL §zij &ho
b Ziteng 1 b D@L dang o b RBhét f ganvadef ij oIl Rong T b POban.Do A &! QIYRzPDban P+ Rj RWiZot BZ f ¢4 b Wdanh & Zan nha ¢ tHA
3 2% &Age! ROBan P+ ttong R1 May.

A Trong 3 quy R L 1 72022, 0 2000 eDE{ Bz RAYNRa3 zB7dhi RZ | lRee! RBban P+ b Adhan khic trung OL Ga cao O L.irong R Yphan khic cao OL U
Ozbp BB% O ROV R2ZPDban.Xu? &% Ry RnR &! hibh thanh o Ra DdzRb ™ Ap021 vai L Rbp Atfdong R1 2022 Rnam R Y dzgurg O 1 R zphan
khic binh dan ¢ 7 bzt Ada U setnbo UL mAYR 2 b® D& gz +ARthong bao R Z bit @ phat ¢ U tpAaR khic nha Dxa 7 zthy nhién ¢ Z gBAphap ly1 L Rj RY
1a O N @ s #o0khau O 7 ¢EU 2 IRR. Wz

A Giaban O1 B zDD 70U 2 BHIL ghi RZ I RI R¥% soT #+®1 RIYR1 B Ue®DHEL do A &! QY R zP Dban P+ b tiung DPphan khic cao O L ua tinh
0 ULRWdz§urg khan Z b t. P
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§&! RY®POI RPzz PPDaOI RPPFb f bl ®all dOLUPOIRZ G dzk R
= 16,000 § 18,000
'@
) 3 16,000
g 1400 m % 14,000 N~
g 1200 5 12,000
- «0 )
5 10,000 & 10,000
L
g 8,000 _ £ 8,000
5 6,000 g 600
= 4,000 I l . l I o 4,000
2,000 — | w 2,000
0 . B © 0
Q1 Q@2 Q3 Q@[ Q1 Q@ Q3 Q4 | Q1 Q@ Q3 Q4 | Q1 Q2 Q3 Q. Q2 Q3 @ Qe Q@ @ @ e Q2 Q@ o) Q2 @
2019 2020 2021 2022 2019 2020 2021 2022
m Siéu sang Hang sang Caocédp mTrung cap Binh dan = Sjéu sang Hang sang Cao cAp === Trung cap Binh dan
3 Y dz3@GBRE

A O ¢ 200U & DAZEhi Minh, A &&! QYR zPDban P+ Bhi RZ | RI ®9.200 O1 Rong 9 thang RL &1 022,01 RI¥2% soT +®! RIYRI B U&+ O
§&! Y RzPDban P+ bay RnY L I RRO® U s ©@7 Rvd o | tiung vao quy 2 O7 Bt gzl tiung otkbui 6 02 MO Rt R A éan
Vinhomes Grand Park T #7bll R0.500 O 1 R Dban P #.Huy nhién quy 3/2022 Oz¢ghi R 7 | 2RIl R800 O1 RzP Dban P+ B b N8B% so1 #doy ¢ U+ O
3 ¥ dzZmg P # tsong R1 022 O7 Rt dZ tilung ¢ tpban khung cao OL (07 b 76P6 R Y dz§uRg P *)tva phan khic binh dan ¢ b p &khong co
RY dz§uwrg P+ &R 1 T019.

A+ @@ia ban & IOL & tgby 3/2022 ghi RZ | RI RI®% soi #deingt R 1 Mgodi do A &&! ®IYR zP Dban P # b | tiung Dphan khic cao O L.ITheo
CBRE,0 700U DA R Rva & L © 2 thkh O ¢ Pij @u O Z®N Rgia nha ¢ 1 RNhu O L dma nha ¢ tobzogU & DAZEhi Minh T L Rj RD#P @ Gich
Ogttong O ZBN RZY dzguRg Rj Reon U Lot B Z do cac kho+ Z 1 cRung O £D Nganh .
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U1 RY®PoU&DRY PF U] RZPoz2dz PA! bPRZdzd RDP. ®ozi RYDPRL dzdR1 PP, , . a7 Ot @
300%
23505  244%
0,
200% 159%
118%
100%
23% 26%
2%
00/ I
| - L [ ] 8% [ ] ]
27% -25% -26%  -23% -19% -23% o _31%
-49% -47% -38% -41% 0
-100% -66% -61%
200% 1o0%
- 0
Toan nganh VHM NVL SSH KDH VPI NLG DIG PDR DXG CEO

BDOj] RZ ®0 7 dzd &2 dzldiR 7 dzZl RD A& | dzdo 7 dzt

Aée+bb O REB Dban Oz | PLchc doanh RY 7z HOILUG z RAYN Riém Rt ghi R Z | deanh thu va A 'R dzIY® NsB1 #®i RIYR1 B U&e¥dang 9
thang R L &8z1 2022, toan nganh ghi R Z | deanh thu va A 'R dzisaR 0 7 deiL REY b N2P% va ¥ b N\B% soi #ctingt S
A Trong R1 R022 01 RYZ O R % tRR bdodah R Y 7 th@nif gan f eedhish ¢ 2 B&n budn va O 7 dzRRFAREL! R&N qua hinh ¢ 2 @& dzRFRL! RY
cong ty con RTY b N&B A stianh + 7 O KR RRYZ #m 0 | RA\YRE dz Rz :&inhomes (VHM) ghi R 2 | RIl R.900 ¢ Tai ¢ A 7 dzRRFZREe! RX O RR dz
0 & 7 b tdPh A 'RE dzI9 khang 2022),PDR ghi R Z | RIl R.240 ¢ Tai ¢ A 7 dzZRRFRE! @F 7 Ltleng cong ty con (OZ b BIM6 A |RE dzI9 Khang
2022).
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Tinh hinh Rt Z NoBIOIAEEac DN OL Bz R&AN R #\Ro Q2.2023

jaéqquiz?@ %trén TrailzbRUD®! uan)\anq%%t,'l\ﬂRq’f boy oo ®RE RBWTA Thanh toan a At z N
. Q0 & RRY 0Q2.2023 &l RY ®0 bt ®2.2023 RY URtL R nang o URN!

1 VHM 21,583 54% 3,340 0.3 14,743 68% 0.3 ozLua

2 DIG 803 15% 0 0.7 982 122% 1.6 Trung binh

3 DXG 3,064 51% 1,479 0.4 1,077 35% 1.0 Trung binh

4 PDR 1,497 28% 1,139 0.5 51 3% 1.2 Cao

5 NLG 1,625 35% 407 0.4 3,902 240% 2.0 uzLu

6 KDH 1,029 17% 0 0.6 2,711 263% 4.4 azLua

7 NVL 17,300 24% 4,600 1.6 21,168 122% 1.7 Cao

Cacdoanh RY Z bcd i 2! RAY U Z bR UZD t Rao trong 3R 1 B #2023 'Y2025)
A Cac kénh huy Rz RIYZRt @@ 13102 bR Rbt dz

45.000 16%  9.000 35% N e . R
* %/5 o a1 doanh R Y z BUMuko tinh ¢ U L @R % bi{ AI&RONg
0 0 é& = “ ~
- & 29% % R&E ZRTobop hghat o U Tl va co nguy O |
0
30.000 6.000 o 220 25% T dgl
22% 0%
8% AHijObhgacdoanh RY Z tcd @i R Wai U 2 bt dz

10% 15%

3.000 3 12% ¢ 4% o phat hanh cao Rj Rz NOB @plZA gthanh toan
® 9% 10% - . ] < .
4% ’ .6 RYIURE RL% Rnt dzizob Tikh o Ut ¢odnh
* 5% 6% o 5o 5% L e
20 B = RY 2z bRIihan T +®2 KEIRTRER Y Zgign R |

0% — 0% 5w & 7z SN pa 1 N N
NVL VHM SSH DIG DXG PDR HPX NLG KDH CRE VPl AGG CEO ad ARtda NRT UNz O May.

15.000

w2023 m2024 2025 e dut bPANR
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sUAr We ®e E3 fYdbr SAd e = DABS

TRON VEN TRAI NGHIEM DAU TU

0 A30 0 HWPHAT U & r VBATIEND ¢ AN H8 HOAN THANH PHAP LY VA i %3SANG + OBAN

A Chang t6i Ri Rgia nganh O L IRz RA&YNKhong c6 R Z b¢ U4 BER6ng R 1 2023 T *Rbz bkhdlz 7 1 kkodai o A b /Rj1 0221 I' Rj Rtong giai ROL R
RtF dzLY¢b phap va O 7 s R Z bitadh Rz RYA ZHH 7 Ithbng A &! Rlg 0 3o OL Rz R&YNR b DR THong R Y IJRE Rinh hinh OIOL dang 0 bt R
R T b &l &zR fpoh 6o0URNIR Y IIRE Riang tinh 8 Z Re¥in O Agac doanh RY 2 t0ILIR z RAYN.ISau RW L & Y b phép + 7 itheng phap lyvaRY dzZ3 B R T
0 b o Aphat o U & Tm.
A Chung t6i f @ b §aRa dzlAaf A RoYI Ruy nhién O 7 &j 2 Wb Ntfieng 2023 do 4p A ¢tOb Ts®at A £ Phat toan O L.dAi & dzlob p AObAEP ij © J Rcdo & y
Y b NRu OL nwa nha va o 1 Ray A écli phi tai chinhchodoanh RY z b T U
A 3 Y dzZig trong R1 023 R &! fOfbao ngang T *dimi R O LAvid-19 T #tbZz O NRIVRO nghin O1 RDban P+ Bg R1 PXuz &% R YooU & BiRpYb p A O
Rl Rt Rphat 0 UtedciRhu Ryd 2vaing ven R 7 @@ RWenDHa 3 zwa TP. 0 2 QP OFP. m3ChiMinh.3 Y dzZwg OLRz RAYNRL ®ONZ Lt BZ84Y Zbt R
gia nha ¢ b o ADI RAYEo A Icho cac doanh R Y Z ted fi gan & K &ang P Dban.
A chinh U Z ¥ cac O llquan G dzNIRR ncd cac R z RtlYai R T b &l #izRtinh o U L KR&t 2 1 ZRb hay R 7 :e
A Thanh A | TEcongtac O A 7 £+ RIW b N dzcRRD AR e+ PW@ong 0 2 ¢ ® Ta&e f van OL Kz RAYN:R Fcong tic R| Rovz @ ® DrRe+R. dz
la ra soat va béo cdo cac f gan Rj Rthong tinh ¢ Ut IR&+ Y @ tphap Iy R fthdo Y dkh6 t Z 1. RY IRZ €ac RoU 7 &Il Rgéa hang va doanh
RY 7 TUitkAairH t 4n R L ¢zatha Dx& 7 z #if Dzdng nhan R Fhai thong phan khic nay.
Atz 67200 Tt&Re Yophap 7 50 Ud 200U eDIR Y 7 biiCalzY b phiap Rj) RR&! o ¢ ® TaRh a REDY R B%, NHNN 7 g0 Uddc NH khé + Z 1 1Rt
thanh + 7 O NURQ tréi U 72 bdodeh R Y 7 tvd %1 2 Bt tac NHTM Y b N& & dzlhgy R z RI%i & dzichp vay.
¥t pdz Ghang t6i RZ | RZ (2R D RoU & 0y ¥ep & O Ngbz belidd L Rtkhot 2 1ve 1 L Rp Ut tRaY U Abcao. Ching toi Ri Rgia tiéu O ¢ Otnganh
LRz RAYNRIT | 6acOF 2 bRa&@2 &ién 1A0{ 72 bgddkz bit @n Rncé o b R Bphap ly o Zio# Huan va coé tinh hinh tai chinh lanh P+ R.Z
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TRON VEN TRAI NGHIEM DAU TU

o= =0fr2rdam aomAEPLADPIM{ PuUAaEN3f dU A

fr PHAPH 3 fUm¢ mr U3
Al ajREDYZRQ REB: Gidn 0 2 Din ap f ARFz @ ZRbttdZ ONR
'Y Cac 9 ® z Adng gian (ngan hang, CTCK, G dzJP) OL RZ @ dz sau 1 R1 TRt B/1/2024. Cho phép kéo dai ¢ 7 BA Rai U 7 b, chir
OztaiOziOxZ bln.C60 20L Rz APz @ 2 7 Qring phép DN phéat hanh TP hoan R St & N R LTRn
gianvil Z £.P A NHNN Z gtr! cac NH khé t+ Z 1 IRtthanh + Z ONi@ng trai U 2z bt dz
Y=LR+bl BP¥ & % N &ntoan z UtRe RYANHTM (nhee doanh R Y Z bThang t&16/2022/TT-NHNN Quy R @ R AT b TeDky
LDR,Z UijoOR T ZR Y IJRL Rho vay trung dai 2 L) RFY b NP va 4 & ARWb oA gia o ENBHINN O &sung trai U 7 b YAMC, trai
Pij ©J RI% & dzlooztgR Ythay vi dung PT R %X T Hpdnh U Z bdoddHTM do Nha nas QR 1J PY bt’én 50% 1 Z Rb tAdz o EAA
chinh). ngan hang o z &IMEYR TR &! ntia O 10 dzz; @di U 7z bR @ pbat
A mgo URY dz3 RE Bho DN O J Rcch tai cll OL &z!'theo OlOZ b 7 @ hanh ODB D 7z GO ARYo kAo Dz G A RRa&! b TsPat
traéDAR ¥4 dz3Y b BB @ khong nén dung qua PO OcH ¢ 2 Mua A £ b Rij Ob Vadoanh R Y 7 tkiag;
cac O dzR L © Arac DN khét 7z 1 cRo PA & O @tat o U thRakDx4 A =7 Bt ®ac NHTM Y b NI® & dzlhgy Rz R Wi & dzlcho vay: Cac
7 z&+dsac DN o ZY0ij 4hot 2 1dRng 0 bR R IIRE Ra&CNHOL R ngan hang R3 Rz dzP® ® U 4R A dzlhgy Rz R¥5%/R 1 P16

fr PHAPHVGA( u A3 amw
A Khéi u 2 ARDb t'tiR nha R L tiéva nhu O L dma TP DN:

o Uhanh t+ 7 O theo hax R ¥ L B Apha nag ®

A mgo Udhu OL dma ; Hif b NI# & dziclgpo vay mua nha, Y b Ngi
nha DD tchc TP A #HRZ &°. HCM, Ha 3 z b #ibb R®bI R&E quy
RQ RiEAp Iy

ngan hang Rncam + t ¥b NPb 1aRT +HZo btt B ONRS00 o T
R3IRV&®mO @i & dzLYb NgPA,5% - 3%/R 1 PChang tdi Ri Rdia
ngoai T b Y 6 NcRi phi lai cho DN R b thalz con O Nobz bATARD. dwia
nha o 2®Z [ gitp DN; HiONgbZz bdbrig 0 b.t R
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TRON VEN TRAI NGHIEM DAU TU

CTCPH* Al ¢VA KINH DOANH NHA KHANG Hr V(KDH - HOSE) 'YTRUNG § ) &
§A) Hr WHt* Al &
V Khang H b tc®o b tRP Rtiing va dai z + R ZRo7 BA# A dzdzR L 50 ha ¢ | ttung Dkhu 1 ¢ TP. m 3Chi Minh.

V Doanh thu R1 1022 va 2023 O7 &t Ba R Aaci gn o Ut R FTRe Classia va Clarita. Hk R cacf én o 7 (ol Rcéo O L DAP U z HED @ widp Khang
H b tORNgbZ bbilelRA 'RE dzivi® R 1 T2023. Chang tdi &% ihh Doanh thu va § ! Bz dzZIRR 023 O AKDH A LAReela @.812 0 T+4% svck) va 1.125 (-29%)
0 &l R®2DR ¥BPSR I R023 RL D569 R3IRY & DBt dz

V Khang H b tc&tinh hinh tai chinh lanh P£ R% #+E O 208 & 0©,6x va ap A goQURItrai U 2 b¢ I4 U
a CRO

V 0 UbITSRRRYY Rinh 0 suy Rt RZj RZYIl R4 b {NR 2z &2D&R ¥RbY dzPR.dz

V Cackénhi ZRL Qo Z I0d ijlaivaycaof L R ¥pA st chinhRRij RY

V Dgan Oz | ®U tkairdo 0 2 gEApbap Iy, 0 b ¥ RU Abcho cac i gan O 7 gapan ¢ 7z bolzRAEApDap 1y.
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TRON VEN TRAI NGHIEM DAU TU

CTCPH* Al ¢NAM LONG (NLG - HOSE) 'YTRUNG § ) &
§A) Hr WH* Al &

V Nam Long c6 0 b tRP Rtiving va dai 7 + R ZRoz BAF A dzdzR L €81 ha.d dzR L © /ENam Long ¢ | tiung vao phan khuc trung O L W& binh dan & ya A 10 ¢
khi 0 U tkfaiRdo R Y dzguRg Dphan khic nay Rj RkWan Z bt P

V Doanh thu R1 1022 va 2023 o b p &iO7 Buan R Z ban giao cAc f ¢an = L R Z IMizuki, Valora Southgate . Chiing tdi &% tinh Doanh thu va § ! bz dzl R
R1 R023 O ANLGA LARER b 2961 0 T-35% svck) va 444 o T-9% svck), 0 Il R 2DAR ¥BPSR 1 R023 RE D156 R3R Y@ DB.t dz

V Nam Long c6 tinh hinh tai chinh lanh P+ R% #+ME O 208P @ O,4x va ap A goQURNItrdi U 2 b¢ T4 U
a CRO

V 0 UBITsRRRYt Rnh 0 suy Rt Bzj RZYI R @& b iINIR Z &2DAR ¥RbY dzPR.dz

V Cackénhi ZRL Qo 7 D¢ ijlaiivaycaof L R #apA gt chinhR R ij RY

V Dgan Oz | ®U tkiFardo ¢ 7z ¢gFApbap Iy, 0 b ¥ U Abcho cac i ¢an O 7 dhpan o 7 boTZRAEApDAp 1y.
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DY ABS

TRON VEN TRAI NGHIEM AU TU

Doanh thu

%YoY

Bién LNG (%)

LN rong

% YoY

Mai ® ReOUu”
¢4l ® ReOU”
3 1/VCSH

U Ta dzlOgp 9(@)
ROA (%)

ROE (%)

KDH

2022
2.703

-25%
65%
1.594
33%
2.224
18.066
0,6

0%

%

12%

2023
2.812

4%
65%
1125
-29%
1.569
19.635
0,5

0%

4%

8%

NLG

2022
4.540

-34%
39%
486
-55%
1.265
23.112
0,4

4%

2%

5%

2023

2.961
-35%
39%
444
-9%
1.156
24.269
0,4

4%
2%

5%
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3 f 13 mMdPHTr U3

UUBbTRPTI t RYPQAPRBbTRDt ZODPHhDPRbTRPRI RYDPA &I RYDoI bdotL O




o Hr Wt ®3 m( 3¥4Dr. X3 di r TS &f r d=Adamr TA DYABS

TRON VEN TRAI NGHIEM BAU TU

Dr X;3r TGIA= Aa mr NGBANH Hr U2 £2022 TRAI=mr VA

A DbtOb tgiR O 2 bhgdmh R b RR 2022 nhin chung c6 & gphan hoéa, trdi O b Nm O i 7 b HdZRAB TR™mz R 1 B 72 dzh RERbtt DR AR BOf bt R
Ob tkha tich O 601 *rganh OV RRYZ e 1 #obzooU e BNG.2 2 bOFr 7 bg dzZRM TARA @ | Ryi& kha o ZRoZ #IS(+26,35% soi *RbL &8z1 PVSH (+9,72%),
REE(+2,14%Y trong O Z®N RozzoQU s ddNg P L B 72 dzZh R®VN-Index & A% b N3R%.

A Nhém R b khtco & drai O 7 bkhiddT2 0 | R6B5% soi *RL &1 B #tbt lpdzKinh doanh 9T/2022 tich O ¢ bng khi POW A tAtAYb NFPL R 23% do + t lpdzKinh
doanh c6 & R B dzZ R ¥ &FABN Rgi khi & than R L dao 0 1 R&0 va nha may Rb T&Mau 1 va 2 R L tb.

A Nhém R z bRpThRn c6 & A AVvb Ngia 0 &1l R %21 R YooU & iRuivg T +@TP (-36,1%), HND (-33%) . Cac doanh R Y Z tRIzibRtpThan O1 RiYZ OB Rdzb t dz
NRZ ®&DAR Y &FAMN Ry than 0 72 Y b ¢ b Rdo trong R 1 Tua & chi phi tai chinh gia 9 1 RY0 &#d0 b (R Rkfiong ¢ 7 dzh ROWED Bia.
A Nhém Rb GiRtrong R1 Rua Rj RYZ &inh séach gia nén gia O & 7 b®dakNong R &! AlLgban khi GEG(-36,13%), PC1 (-50%)n

" bt RPRzRYDPYDbI ®RI PP, | . d Dbt RPObt RPYbIiI dOFdUZb HQRZ ®PYbl ddec MOPOAL] ®Pz 0

5

RYt RZ ®Rb T-Hndek @d dé 3 0D +Indee 3 RYt RZOPRbTHdX +bdé 3

40% 150% 45
26% 40

20%
10%  4q,

. 100%
0%
— W 21
-20% 15 15 14 14
50% 10 10 ¢ 8 7
6

-40% -33% -34% -36% -36%

-43% l . .

0
XS

-60% -50% 0%
O X N & RO G RO N YAOADN DD D DA DD DA A SN OO LR R
FELESL IS E UL B UR O GRUR U U U U UeY PO FHEF TS0
N\ Y
——VNIndex —UbTR®SOHEbLTR
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S Hr W d3 m( 3 umCGaHr U3 dzoaasf d+¢ HP3E mNOHr VADY¥r J)Aﬂsnéé

TRON VEN TRAI NGHIEM DAU TU

TINHHINHI 23 A( &TIEUU mGdr U +£2022

A 87 Rt10T/2022, A NR&! R¥ToRn 7z To 7 ZR¥ Y L R26 0 KWh, 0 | REM%svck. U & ReBng & dz[RoY dzR® TG 1a 79.351 MW, o 1| RRYZ &vck.® 7 bRt Then
O7 bB2B%,0 7z BB PR2%, R b kht11,3%, R b NEIT 27 2%

A NhuOL B RR Rten toan (1 dzZgBi RZ2 | RO ©Q 1 RY £MR% soi *diing t Srong 8 thang RL #z1 P2022,caoz | RZ bsodz¥mP © 1 RBB% trong Ra RL dz
R1 B NR &! il o z Ab DiRh quan toan Zz To 7 Z ®Ro¥ig thang 9/2022 f & b tRR 4,8 0 U tkWhingay, 0 | RI§6% soi #cingt St bt;RI&+ b tNam la 2
khui 61Buo 2 Rb ARz [OR 2% & NR&! Yo 2 Ab DR £3.0

Hr UBHAN &u mC8r U&, 3H¢ 3 f'VAITRO=mH 0 %

A 87 Rt9thang RL ¢&1 R022, Rz bRThRNn vao ? AR TR RZ b B Us RN EL ¥hi RU Rg6p 38,7% & 359% OIOL @2NR &! RYRANE! &Y £ @LTT)
07 bi3B% &R 7 bRItpkHE O 7 b 10 %.

i NROA&! RYOPRbTRPEANRDF dzL 0 ©E Il & QFhiiRigRRI RIS RICITRITHAD] i NROPA&! RYOPRbTRPQ Ut RPZTdDogzZRY D
300 .

Khac 30 20%

1,3%

3] RYDA &! RY.®
Uz ARDI

0l b d8,5% ®
200 35,9%
2 10%
37bTo
khi 10,7%
D V4
10 1 0%
0 -10%

2017 2018 2019 2020 2021 972022 TL T2 T3 T4 T5 T6 T7 T8 T9 T10

o L 37bTQ®dPRLTR® 0
Bi NROPA &l RYOPRL TR ARMOR ¢l kY BB T than 38,7% — 2021 2022 YOV

o

o
o

o

3 Y dzZBYN, ABS Research 156



S Hr W d3 m( 3 umCGaHr U3 dzoaasf d+¢ HP3E mNOHr VADY¥r J)Aﬂsnéé

TRON VEN TRAI NGHIEM DAU TU

GIA THANH TOAN TOAN a4 m* 30 m{ a é K3 Hr U FMP) =l POL dzdA NRPA &! RYPRLTRPOL] ®o Ot RPzZ T Pz
0 3 #0323 ns0eéi B +2021 80

A Do tac Rz RovAinh 0 Ut R¥ Db tadNina, A &! R&jf 3da0 nén & NR &! R Y60
07 R Rre! O RVEDARUY Rz Rttbng R1 T2022, trong khi RVANR &! RY
Rb han &khicoti 7 LsRy Rt da tac R z ROVDgi4 than & gia khig | R Y 40
Az+ij@®IRaban Rb & A Ohitho 2 BB TRb Than va Rb kRt gzt RY 20
sol #cbngt R 1 R021.
A Gia thanh toan toan U 7 LcRZzoQU & BELY(AMP) binh quan 10 thang R 1 2022 0
Q1 Q2 Q3

0 | RA%% svck. Thang 10/2022, gia FMP binh quan Rt ©.567,88 R 3 RKWh,

cao 7z I B L R8% svck. BUZ ARORBITRLbT 0 PRb MR @ b7 jo B R bilHBHI RZ4G & &hac
U1 RY®o U&DRY ®0o b T dzbo 2-A0@FFHWE) R T & Of fbi PoOt ROPUZLRPoZQPoU&DRYDPRLTR
15% 2500 HI R®7 9¢ ®R3RYc t
2.022
116% 117% 1150 2000 & 1760 1.793 1.770
g 10.1% K 1566 _.om==a s 1568
10% 9'3/ N o0 N I S
. o
7,6% 1500 !\23’9,’ \$.136 1.191 —"4'
» \.,_—-’—
7,1% 0 1000
5% 6.0% O 620 OB8% o TO% 6,5%
54%
500
29%  2,6%
0% 0
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022F TL T2 T3 T4 T5 T6 T7 T8 T9 T10
(1 RYP0U&DRY Do bTdzeoGDRPERLTRD " @ 2021 == 2022
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S Hr W d3 m( 3 umCGaHr U3 dzoaasf d+¢ HP3E mNOHr VADY¥r J)AB%CG

TRON VEN TRAI NGHIEM DAU TU

tmCBr UZ§ SB3f AtnNHr VVAr UPmC& 3umA) §Br f bl O RORBTR®POIRZ ®lidzk ROPOA] ®, ®4a
A1 022,Z2bHRe! ¥ Dblagina Rp L Ob tt dz D R dzk Riw A Ohith ¢ 2 AR 42 2% HI R®7 99 @R3RYet EZ
o i o K X o 1500 ’ 1403 1341 45%
RbDR RWNR&! RIYRz RTheof ¢bdo O A § RYAKhig 2! RF AR R &! RY
P&jOIONR tkbu i 6 O1JO@zR1 022 R&! iOsbao cao z | Rung binh R1 P
ngodi 0 A0 - 25% 1 *xAc & dzizdl R0%. Céac khu T & Trung O z Nam O zva Tay 1000 944 837 30%
Nguyén OV Rc¥ A &! R&jcao, Rij Ob § bRz & Z&hu1 ¢ ®Z ZFung Trung O zva
Nam Trung Ozc6 9 2o Z Il B5 - 35% soT +dongt § *x¥ac a dzIf N R ¢ AO - 500 12.4% 11.8% 15%
90%. ° °
A1 NR &! % /RR DR2022 Rt 3.3 0 KWh, trong RUQ3 RE 81,70 KWh, 01 RY °
26% so1 +Q@2,trong khiQ2 0 1| B¥% sol +Qi. 0 0%
Bubn Kuop mA] o3 j Hi +t UObRt Hj ®Dk RY o,

A Giaban Rb Ea& Nhamay o 7z B DR RREPIQ 1 R¥ZsoiT Rl Mgoai. T o i :
Bf bl POl RPRbTRODBHARZ ®U dzk R

i NROA&! RYPoZzZ ARPRbTRDOI Odozi RY® D dOi Od2bTRPo&! RYDPt 20d07 1 dzbo 28T
100%

80%
8 60%
40%
4 20%
0%
A A A A L S S S N S S Tl
T2 T3 T4 5 T6 T7 T8 T9

12

\ e 4 4 7/ \/ 7
W P TS @ WY

T1 EmLaNina ®Trung tinh El Nino
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TRON VEN TRAI NGHIEM DAU TU

SHr W d3 m(3ymCGaHr U3 dzoaasf &+¢ HP3E mNOHr VADY¥r @AB&CG

3 mr WO UPHAN SUYf r 2k 238 ¢ D3 f fbi POl ROPRLTRPOIARZ Pl dzk RPOAE ®©, D& Z
, n — . . ., IR HI RoF 9gd ®R3RYect EZ
AV NR &! Ry Rz ROAR 7 bRtpThan co i 7 LRy ¥ b Ntleng 9T/2022 do o 7 AR
o } 5 : X T o 3000 43.6%  50%
Rb DK dzA Rén R &! &#En va R Y dzg§uRg than R zRQQT RZYL R Z.t 39,8%
A 0ZRENR®! RS Than 9T/2022 Rt 39 o KWh, trong R UQ3 RE 23,2 0 KWh 20.3% 40%
o e 2000 '
Y b NiB% sv Q2,va Q2 Y b K4Bo sv Q1. 234% 2 a9 26,2% 30%
A Giaban Rb Then O Agac Nha may R b ThRn trong 9T/2022 ¢ 1 R¥-44% svck tiy 0%
0
0 A RiYa may. 1000
A +ij @0 gia than trén o 2000 =M Y b¢ b RP%E RR  &Ri& ban than R L dao cho 10%
cacnha may R Z bRIpARIRL RAR Q R Z#did theo 2 | R 3 RRky T #TKV o R L dz 0 0%
R1 ™én O Rkfiong O8I R # #£DIRY b Tuyznhién, R  bdoazh R ¥ # tRizibRtoT R e GRZ ®u 'E)V'R;nl?mé i ';Yq’ RAND PPC NBP
=2 e A N ., =z ~ & & = a
than RZ®ij § L RtA p Gidao Aact Z OMIRRY Od b Bfbi dOi RORLT R OBAR? Ol dz R
" i NRPA&! RYPRZbToQPRbTR®PoZ] RPOI Odo 2 f bl POI RPo2] RPOAL] du¥é d072 OPANRDPY dz
2,0

1,59
1,42 1'.5.5_..1f6 147 148 _o. _ 145 1'24__1.’54
15 132 Lo-” S132_emmemT T SNgs

8 1,.];8‘".—‘ PY
1,0
4 0,5
0 SRR IS RS ORISR e R O
T1 T2 T3 T4 TS T6 T7 T8 T9
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SHrWtd3 m( 32 umCGdHr Us ®Zuaasf oz ¢

Ho: mNoHr VAoyr UDABS ¢ &

TRON VEN TRAI NGHIEM DAU TU

3 mr W URHI
Al NR&! RV KH9T/2022 14 21,9 9 KWh.

A Gia ban cac nha may R b kit binh quan 9T/2022 o | RI¥-20% svck ty 0 A RiNa may. Tuy nhién, PZ© 1 Ry O7 ROZbBRIJ& @ | Ry khi R L dao o U &Fd2z O

O Z bNgR - Ukraine.

i NRPA&! RYPRZbT o PRbTRDt 20d0OI Odo 2

4
3
2
A B
T1 T2 T3 T4 T5 T6 T7 T8 T9

fbi ®t Z0d0i Od2® 2t ®Pi RPRbTR¢
12 HI R®7 09 ®AI DQiRE, o dz

8 \\ 30%
4 ([ § 15%
Y
0 0%
T1 T2 T3 T4 T5 T6 T7 T8 T9 T10

mmmf b ®t 20001 OP3 +-HeHDPEPRY c YbNPDET

f bl ®OI ROPRLTRPOIRZ Pl dzk RPOLE] ©, P& Z
2200 HI Ro7 od oR3BWb+ £

15%
2000
0%
1800
. N
1600 -30%
Ca Mau 1&2 37N RPUULOZDRPUULE GG DEF D, ¢ ©
Bf bi ®O0i ROPRbTROBAEWZ di dzx R
Dbt R®PObt ROYbi ®t 2 0do g PRZ
HI R®i 9d ®Aj De PP, ¢ dz
12
n’.\
8 7\
s ~// \ r-
>~ » /’ * N
4 ~ P < V
4 ’__.—‘.’ .\ U4 Y
.._.._.,—.—-.’
0

01/21 04/21 07/21 10/21 01/22 04/22 07/22 10/22

3 Y dz3Macrotrends & Vietdata , ABS Research 160



SHr Wt d3 m( 3 umCGdiHr U dZuaas f

7

O+ C

Ho: mNoHr VAoyr UDABS ¢ &

TRON VEN TRAI NGHIEM DAU TU

Hr U 3 f§ ¢ D3 TAIU O %NLTT)
A1 NR &! RYNEIT9T/2022 14 27,6 0 KWh, 0 I R¥% svck.

A mb Thiy, cacf gan Rb PH ¢ UDIRanh sau ngay 31/12/2022 va cacf gn Rb BiRT | Ranh sau ngay 31/10/2021 Rj Rz OX0 7 gia Rb PR.b
A ++Rk,R 2Cong 0 7 &l lRnban hanh Théng o &5/2022/TT-BCT quy R @ RiZ &I ph¥p xay f ¢ RRhung gia phat R b o nha may Rb TPH @ UGAR b Tgig
O 7 dzRgFER(TTinay c6 7 b A dw@o ngay 25/11/2022 . Ching t6i cho U J Rylly trinh va o 7 gEARDTxay khung gia Rb PR & WL RZ b¢ dHiAn, khong o 2 Fz & + P

Pz @z bt dz

A HZb*Rb PH @ Ubb DR £+c®175 f ¢gan RnR & ! pbé f dzRdup z Ot O ¥¢bg Réhg & dz[19.301 MW, trong R W6 124 f @gan T #cbng & dzI[8F36 MW RTR b

vaoT | Ranh.

A HZb+Rb Tgik, cong & dzicgec i gan Rb Tgig RnNR &! @gsung quy z Ot 711.921 MW va c6 146 f gan Rnky z | R 3 Riifua ban R b TAPA) 1 +déng & dzL ¢

8.171,47 MW .
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SHr Wt ®3 m(3¥4Y¥Ddx =dDY% 3md3fmrUadsfismoHr Us o DABS

I TroN VEN TRAINGHIEM AU TU

; C=TRANH § B¥ mA) 9T/2022 CAC DN NGANH Hr UIA + A 0GAM MAU SANG

A ; @@anh A 'RE dzi9TR022 cac DN nganh R b hiRn chung kha sang & AjCac DN o 2 R R DZ2eDAR YoukRb tt &z DB AR Rén c6 ¥ t © dzkinh doanh kha
tich O ¢ BZ &HP, BHA, HNA, VSH, BSA" . Cac DN Rb Than, Rb kiR dio OQN R Z & DFADBt dzR L dao R 7 & RMn chung t t @ dzKinh doanh OT Rkka A £ O
quan, du @ ZRzo | ROYO &DddiNg 2 L 6 L RZ &c DN o 2 /RR RR #ND, BTP, QTP,NT™ 3 7 &2Réh Ot RRZVOT R¥ Pz @ DN cé A 'R dzI9RR022 O 7 &j
} 7 §uan R Z BGV, POW, NBP, KHP"

A é ttinh hinh tai chinh, R Z bDNdaganh Rb T&Ro & R !vay/TTS DP @ ®Rha cao R Z &GV, XMP, GEG,VSH" CacDN c6 0 K R !vay cao & (i z NREZ®ij § *dhi phi
tai chinh gia 0 1 RN I4i & dzIRg RO xu Z &+ RY RBén Ot RRVUR Z bDNIz6 R 'vay OJ RRY3 RUSD R 7 8GV, POW, HND, QTP, REE& PC1 O1 R&YYl Z \REZ b
Pij § #UbAbo ia khi o Fia trong ¢ 7 BiFn qua Ob tRR RPAE Rd U &#d 1 Ryie O AR 3 RUSD trén ¢ U & Biki#ZoQ

§! bOR7dd RPAj dzdozdzt & Uc *z@ZDNcoR!vayUSDcao Heé gRERY 51 P71 j Reudl dobtbd_ | ¢
Oi OoD3 ®RYt RZPRbTR® OF ®O0i OpdD3 ®RYt RZ ®PRb T
2000 3000% » 3 1vay 3 % R ! Chi phi 0 45000 75%
MaCK ysp 'V&Y  pyoataichinh YO
1500 PGV 35679 41,200  86.6% 2,209 135.0%
1500% 30000 50%
POW 2,701 9,951  27.1% 541 7.0%
1000
HND 1549 1588  97.5% 154 27.0%
I % QTP 813 1,833  44.4% 161 6.0% 000 25%
500
| ‘ | ‘ ‘ REE 2122 11,520  18.4% 696  38.0% I I
I Al Il II ||| oL, PC1 3,097 11,348  35.2% 602 173.0% o I -_l--l-_-____u-- e - 0%
Cb & ¥ s Q &v LR &L 6§ S \(,3& 6@ Ne ,\% Q‘?‘éz? *_\XQ Q@ & & *_\gz 0/\% c}@ B\s (f K /§2 QO$ \2\@ %\ﬂ &
mLNST 9T/2022 - %YOY 2! Oij RO ucd! ¢l Reudi
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SHr Wt ®3 m(3¥4Y¥Ddx =dDY% 3md3fmrUadsfismoHr Us o DABS

I TRON VEN TRAINGHIEM DAU TU

UmA3 KE¥ T & A 2KINH DOANH 9T/2022 CAC DN NGANH Hr U3

DTT 9T/2021 DTT 9T/2022 LNST 9T/2021 LNST 9T/2022
CHP Uz ARb ER tTRING 370 725 95,9% 15 317 2013,3%
BHA Uz AR TR GA 202 319 57,9% 22 150 581,8%
HNA Uz ARRb TRENa 491 842 71,5% 85 410 382,4%
VSH Uz ARORb T R ©86BRHINPI | R ® 977 2122 117,2% 195 882 352,3%
BSA Uz AR BBONHY R 185 274 48,1% 27 102 277,8%
HND 3 7 bR tp TRl Bhong 6.809 8.273 21,5% 183 578 215,8%
SVH u 2z AR Bdng Vang 29 48 65,5% 9 25 177,8%
SBH Uz ARRb Béng Bamt 362 673 85,9% 130 358 175,4%
SBA Séng Ba JSC 172 299 73,8% 54 145 168,5%
NTH Uz ARORbTR®3 &2 Odu UDRY 62 97 56,5% 20 49 145,0%
AVC Uz AROPRbTR® déea&l RY 423 744 75,9% 189 454 140,2%
SMA U7 bQ &z Aing Sai Gon 48 62 29,2% 11 25 127,3%
BTP 3 7 bRipBRA Q| 720 368 -48,9% 41 89 117,1%
QTP 3 7bTodPRbTRPAAZNRY &2 bR 6238 8155 30,7% 396 745 88,1%
SP2 Uz ARORbTR®I adai Ro, 131 158 20,6% 27 49 81,5%
T™MP Uz ARORbTROUZI Ozl 512 802 56,6% 242 438 81,0%
NT2 HETRPAGODP: 2l Rdu UL O7 o, 4515 6.863 52,0% 413 724 75,3%
TBC Uz ARORbTROUZI Ob; 385 538 39,7% 173 295 70,5%
GEG HbTR®f bj ®§| b 938 1.597 70,3% 211 349 65,4%
GHC Uz ARORLTR®f bj] ®§| b 206 240 16,5% 75 124 65,3%
SHP U2 ARORLTR®+bt ROP3 | P 439 560 27,6% 169 277 63,9%
VPD 4721 0P UbTROPHBTR®PA 5 O 432 524 21,3% 135 219 62,2%
DNH U2 ARORb T ROH [P ZHP R+ b 1651 2251 36,3% 873 1.356 55,3%
SEB HBbTR®Pbt Rou UdzR Y 199 269 35,2% 102 152 49,0%
ISH U z ARb Bk Phu Miéng 156 191 22,4% 60 85 41,7%
PPC 3 7bRpBR 8L b 3.346 3.540 5,8% 223 304 36,3%
DRL Uz AR OFHBLITRRIDA 6 O 61 81 32,8% 36 47 30,6%
SJD Uz AROPRbTR®=LR®HI R 288 363 26,0% 112 145 29,5%
GSM U0z ARORbTR®mel RY®i I R 97 120 23,7% 31 40 29,0%
DNC HETRPR&EF OdmNbDaAZpRY 437 505 15,6% 20 25 25,0%
S4A Uz AROPRLTR®I TPi | RD, 174 208 19,5% 65 81 24,6%
HJS Uz2 ARORbTR®3 | Pd+dz 125 139 11,2% 39 48 23,1%
DTK Vinacomin Power 9.273 8.262 -10,9% 596 696 16,8%
XMP Uz ARRb Xin Minh 56 58 3,6% 12 14 16,7%
QPH U z ARRb B RIzPhong 82 84 2,4% 46 51 10,9%
POW Hb TARDO. dhi & b Nam 20.967 20.566 -1,9% 2.033 1.591 -21,7%
NBP 3 7 bR tp NiRh Binh 650 596 -8,3% 25 19 -24,3%
PGV U & RCbng ty Phat Rb BR 28.397 34.931 23,0% 2.549 1.736 -31,9%
KHP H b TARSKBANh Hoa 3.323 3.879 16,7% 41 8 -80,5%
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I TRON VEN TRAINGHIEM DAU TU

U mA3 KE3 DVAY 9T/2022 CACDN NGANH Hr U3

Ma CK 3 !vay 9T/2021 TTS 9T/2022 3 lvay/TTS M& CK 3 1vay 9T/2021 TTS 9T/2022 3 1lvay/TTS
PGV 41.200 70.484 58,5% PGV 41.200 70.484 58,5%
XMP 249 432 57,6% POW 9.951 56.503 17,6%
GEG 7.781 16.157 48,2% GEG 7.781 16.157 48,2%
BHA 837 1.767 47,4% DTK 6.102 16.784 36,4%
SP2 326 713 45,7% VSH 4.355 9.677 45,0%
VSH 4.355 9.677 45,0% QTP 1.833 8.868 20,7%
KHP 954 2.206 43,2% DNH 1.721 8.348 20,6%
BSA 567 1.493 38,0% HND 1.588 9.279 17,1%
DTK 6.102 16.784 36,4% CHP 1.106 3.178 34,8%
GHC 574 1.591 36,1% KHP 954 2.206 43,2%
SVH 100 279 35,8% BHA 837 1.767 47,4%
CHP 1.106 3.178 34,8% HNA 643 3.925 16,4%
S4A 320 967 33,1% NT2 631 7.340 8,6%
SMA 119 407 29,2% GHC 574 1.591 36,1%
GSM 164 639 25,7% BSA 567 1.493 38,0%
SBA 307 1.254 24,5% TMP 430 2.220 19,4%
QTP 1.833 8.868 20,7% VPD 404 2.087 19,4%
DNH 1.721 8.348 20,6% SP2 326 713 45,7%
TMP 430 2.220 19,4% S4A 320 967 33,1%
VPD 404 2.087 19,4% SBA 307 1.254 24,5%
POW 9.951 56.503 17,6% SHP 279 1.841 15,2%
HND 1.588 9.279 17,1% XMP 249 432 57,6%
HNA 643 3.925 16,4% BTP 241 1.691 14,3%
SJD 227 1.437 15,8% SJD 227 1.437 15,8%
SHP 279 1.841 15,2% TBC 180 1.645 10,9%
BTP 241 1.691 14,3% GSM 164 639 25,7%
TBC 180 1.645 10,9% SMA 119 407 29,2%
NT2 631 7.340 8,6% SVH 100 279 35,8%
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SUAr W3 GeMir fve @3 2 f OHr US d¥mt dhdHr Us @3 3 f doscbs f DABD ou

TRON VEN TRAI NGHIEM DAU TU

Dcum2 RUY M¥%0 = mr UMIII

A Dgo z NOBI Rb VIR Thang 12/2022 nang 0 D U s REGiR, Y b NoPD U & REY Thn, theo R IR b TiR 0 1 RéYi 18% vao 2030 (D g0 7 N'Bang 3/2022 la 13%), trong
khi R IRb Then ¥ b NoPp U & RIYRg8p con 19% vao 2030 (f ¢o 7z NHang 3/2020 1a 27%).

A DA Rphat ¢ U HRIRKIE sau 2035, theo R IR b kiR & O 2RV Rgbp 10% ¢ & Rdhg & dzIRoY dzRI ToRn 7 To 7 Z ¥ R 1 045 (trong khi f @o 7 NifAng 3/2022
la 25%).

Dc dum2 3%LdamdPHr U3 derrr

Phien ON R Thang 03/2022 Thang 04/2022  Thang 12/2022
§0Lb®ZIARZ 1 2022 2030 2045 2030 2045 2030 2045
HbTR®PYbUL 6% 13% 22% 12% 29% 18% 30%
HbTR®Pij g ®ol 21% 14% 21% 11%  23%  10%  24%
HbTR®t 22D 9% 23% 25% 25% 19% 25% 10%
U7z ARPRBTR 28% 17% 7% 20% 9% 18% 8%
HBbTR® 072 R 33% 27% 17% 26% 9% 19% 7%
Khéac 3% 6% 8% 6% 11% 10% 21%
ugR % 100% 100% 100% 100% 100% 100% 100%

D 3 md+C=p= =d3 mldP+ GPHr U3 d¥mt du a3 f d3 &l =" Heéend d+ E”
3 Ar ®DA3 f 2021 -2025 2026 -2030 3 f AA3 ®¥ mt
DdzRY ®a dzlL o0 dr 750 Cé voi xanh
DdzRY ®a dzL 0 & 750 Ca voi xanh
DdzZRY ® & O!zL 0 Pr 750 Ca voi xanh
+bt RPU l"szRR" 750 Ca voi xanh
bt RPu U(EI_ZRR“ 750 Ca voi xanh
5} dZNRY ®u UQ 340 Bao Vang
Q Mon Il 1,050 L6 B
Q Mon Il 1,050 L6 B
(? Mobn IV 1,050 L6 B
O Mon | 660 L6 B
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sUmEGOHr U3 OhdHr U3 dum 3 dfr2+oD* 2 de r dual oo mMuiBSom

TRON VEN TRAI NGHIEM DAU TU

umC8r uUs

Theo f ébdo O &£p § ROAKhio ! R¥ AR ENSOc6t 2 R1 RoVb p Addy tri DD Ut tRaY La Nina ¢ Aay Rt Bt ©1/2023. Do RDT tRY URE R1 R023 ¢ 2 RR &R
khong con R&!Rbtt dz DR DBAR Y zR 7 &1 T022.é tdai 72 £ R btRP RoYz R OR RRY] Rty Y b NfPL .Rnb ToRr R RR ROZ b 8B % O IO L dzg Redhg & dzL o
RY dzR® RR k¥ Quy 7 Ot @b VR, 0 72 B BRY b NfPL R D U $ IRdEZ R8% vao R1 2030 va 8% vao R1 P2045.Bén Ot RRELe 2 R OR RNWR Z £DRODBL t dz
t bOR AR RZ DAY

3 mr Wa UPBHAN

Trong 9 thang 2022, R Y dzR Thdy R U Rg6p 38.7% OIOL tmy Rz RRYb TOREoan 7 To 72 Z RWRFL @ong cac A O hih phat Rb )i Rong RY URE RbThan 1 L R

RY dzRi® RR) RvEi tro O 7 KL .Tuy nhién, Rb Then O1 RIYZ LMo OB R 2 DD 7 &+ Ri¥than 0 | R, viRb thalzc6o 7 1&m Y b NAP2! R¥ [ tuZ | thtm vao R U
NR Z @D ¥RBY dzZuRg than cho Rb TBR 2022, gia than trén o 200U &eM¥ ¥ b ¢ b RPY. Rdo R Pgdy O 7 dzitg SR ¥ U &3 10R0YZ | Noa-Ukraine. + ij @u gia than

trén o 70U 2AF Y b& b FP% R K 7 & Ri¥ ban than R L o cho cac nha may R 7 bRIpA RTRL B R Q R #dia theo 7 | R3 RRky T ¥TKV o R L &z1 ®én O1 Rkiiong O @
NRZ #DIRY b.f dzeRR% R1 023,71 b kYOl tH R3RMW o2& 4 7 bgidRR L d20 Rb tOdz O¢ad 7 | HRij Ob ¢4 nha may Rb PR B & A Rhvan toan R Y dzZh|n

Rz [ tuz | tdng O Z®N Rgia than du R'n7 tR 7 bRiZo&e ik ¥bao 1 L Huy tri DP @ Gao trong R 1 023.¢ tdai Z £ iR Z bRipTheRn O RRYZ ¢z BB VR NFPL R D US RYR Y
gop theo QHR b V. mb TAROhith nay Rj RYZ b 82R% o & Réhg & dziRb ToRn 2 To 7 ZR ¥ &efh¥0 QHR b W, 0 D U s REY ThRn & yY b NPPdzZ RoYi 19% (2030) va

7% (2045).
Dg ®OF BIPR Y Moz {j IRAPtcliolRdzt PPi ROPRbT RO UpTHDJBDALRS | RORzbDPRQ| 1t PobTdzdo 7z AbbPPROPBPESRETAROAS Ob PROP PR UZ

50 56,5 200 500
47,6
50 '
40,1 150 400
40 33,8
28,5 300
30 24,0 100
20 200
50
N HRERN
100
. Ll C
2020 2021 2022 2023 2024 2025 IR IRNIRN NN RN BN N S S S s SR 0
RN N S N S A O S SR RN
) i} vy A AT A D T AR AR AR AR AR 11/21 01/22 03/22 05/22 07/22 09/22 11/22
B§& RY®Po2] RO ¥0O% OORZI ®Pi ROR 02 ROPOZ? CERBERR P b T dzdo 2 Ado 2| R
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3 f ®Hr U3 d¥ mt ®bPHr U3 @3

TRON VEN TRAI NGHIEM DAU TU

A3 Z72bRbTkiH & Rb INRTT c6 0 UL TsRRs4ng theo f 60 2 NQ@dy 7z Ot &b TVRI.
U To Us RMai hinh Rb Thiey & yR &! M@ng 1én 25% & 28% vao R 1 T2030. Tuy
nhién, R b kit a ¢ A Rpfiat o UtpTRR 1035.

A Theof ¢ 7 NOBI Rb WH, cac nha may Rb kiitf 4 b {REe! Rl gzdeong giai ROL R
2021-2025 1a O Mén I, 1II, IV (o & ReSing & dz[3d50 MW) & trong giai R O £ 2926 -
2030 la cac nha may Rb DRng & dzLIgll, Ill, + b t TRung |, Il (0 & Redhg & dz[3¢'50
MW).

A Khéng OZtdng dai 2 £ Rrong RY URE R1 2023 Rb kK f 4t b tOR Rarycod
RZ b¢ Halzh Khi gia khi f gbdo o bp BxXD 2 &2+ KB N'Fheo R YWB f gbéo gia
khi R1 2023 f ¢t b {DE @ Grung binh 4.8 USD/MMBtu, Y b N&% svck. Goldman
Sachs f ghao gia khi Chau Au c6 o Z ¥ b N3B% trong vai thang ¢ #vb& & DP @ B5
Euro/MWh vao Q1/2023.

=l dOL dzdOYy RY ®& dzL ¢ DR Y dz3MH @ RIZIBOIE BBASHIE)

100%
50%
10,0%
7,0%
0% 8,0%
2021 51 Po, 2045

BUZAROMBLTRDP0 PRUIMRANTZgIRRB T RRY DD @! RV dKbhéc b @

A

A

U & REdng & dziRob TPHj @ UBHR b Tgig theo f 60 2 NGBl Rb VBRI Rt R1 030 la
16,491 MW & 21,480 MW. U bt I Rphat o UBRFERINRTT ¢ 2 @n o #db UL+ R
Hij @b, Ve TNam 7 b TaRR &+d0 0 b tRR RRb TR A #IRZ Lkau 7 ¢ B3 . Theo
Global Wind Atlas &% tinh, Z | R9% f b Tich O £ b Ngm c6 ¢ ZRzgié trung binh
hang R1 Rrén 6 m/s DRzcao 65 mva z |l R% f b Tich RLH» b O b Nam c6 9 Z 0
R 2gi6 trung binh hang R1 Rrén 7 m/s. Hb tndy ¢ &Il BR ¥ ¥®bb tRR Rt nguyén
gi6 12 512 GW va 110 GW.u b tRR RiYD 7 dD &R b GiRtrén ODAot 7 U NRBGW
phu Z ! @ #fbgan Rb iR quy md A + R # BRk,Rhong ¢ &5/2022/TT-BCT gilp thao
Y daat ¢ z Idhgnh sach R Zib#dac f gan Rb NRTT trong Z | B R 1 Ryua. Tuy nhién,
i b {inB toan xay f ¢ RK¥ung gid chocacf gan Rb NRTTA P L ¢ha R Z b¢ dHidn.
Chung t6i cho UJ RRYZ A Ridanh R Y 2 tcd O tday kinh RY 2 § TR o quy md 1 t
T ZWcochiphiRL gz® L Reanh & woR 7 AR Yo B 7 [Reg Rrdng nganh.
Ching t6i Rz | QRZ (PR @ DN 7 &2DAR Yoy b tRP RRb kit & Rb NRTTR 7 :2GV,
POW, NT2, TV2, BCG, GEG,REE,HDG, PCI" Tuy R b ThRn trong dai z £ B yhu 2 0 9 T
0 US RWYRg6p trong o & Rdhg & dzIRgY dzRI ToRn 2 To 2 ZR ¥ &&Rdhg R Y IURL R
RbWhan 44 L Rbvaitro O7 FEL ©®a Pz @ ZDN Rb Than Y L R Y dz3han & huy
Rz RRree!g@ U@ § L BOA 1B R Z 8ND, QTP.

Gia khi o éhién Henry Hub
95% NYMEX
futures price

confidence interval
upper bound

dollars per million British thermal units
0 ®

STEO forecast
NYMEX

Henry Hub spot price

6 futures price

2 0s00000008 50, NYMEX

[ ! I I I I I futures price
22017 2018 2019 2020 2021 2022 2023 confidence interval

lower bound
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S f OHr U3 ¥ mt ®Hh PHr U3 P3

st ose b f DABD oy

TRON VEN TRAI NGHIEM DAU TU

DEH{ u 30 &aé¢ O3GIAHr UGONS§ T 3

i OPaI RZOYbi PRbTR®PEBLTo®3 ] PPI +bdPOIi OPR & (

,APUzt PYb%Eb

0,14

A Theo Business Wire, nhu OL Bzb hdg R1 A b Nanf o bR 1 RY
0 A0% Rt BR2% Pg R1 Rrong ¢ 2 [tUTo +®ejé b Nam ¢ UtBEnh Pz o
trong R Z A Ri¥izZga 0 1 RoYU & DiRavih R 2 LDgChau A1 tP @ @éu ¢ 2 A
RbTR

A Theo f 60 z NQily 2 Ot ®Rb VR, ANR &! R ToR &I RYI PEgbTo
Nam &% thh Rt b Z O N49Y ¢ kKWh vao R1 030, va 877 ¢ kKWh vao
R1 T045.

A étgia RbTDRERQQ 1| RYU &g Rb VR TNam trong 0 7 Bidn ¢ # tebao
T L rRon ULX+ Rheo 0 2 Z REYO /EGlobal Petrol Prices, ¢ b Nam 1a Pz 0
trong R Z A R¥e#+cOgia R b DiRh quan DP @ © 7 LGia R b OREE b Nam
7 b DRIZB0.08 USD/KWh va con o 7 (Ziull B LRZ bR daaT *dii R b DiRh
quan O £p 2 ¥ b ¢ B4 USD/KWh .

EVNRtT dzlog Ry Rb bén Al

371 g ONR
Taiwan 0,09
mt R ® & dzz O 0,09
Thai Lan 0,10
é b T o ¢ mmRe——— (08
Indonesia
Malaysia 0,05
Lao 0,04
Philippines
Singapore
( ROPHz
Campuchia
GUdzRY ®ddz2 O

0,22

0,10

0,17
0,19
0,07
0,15
0,08

0,05 0,10 0,15 0,20 0,25

3 Y dzZ3@&obal Petro Prices, ABS Research

A Hb tOdz odiézban A B b RRre! o & ® Thro U dzRR @ R4/2017 O /&£ 7 &€&+ .RY
A Giaban A & b DiRh quan R &! Ghinh Ul Z AxzCong U 7 &l ¢hdphép R b tO&Z ORIZ R 7 [pohgay 20-3-2019 va Y brjuyén Rt B2 Bb F#b hay, YL RZR1 P
A U AR L #z1 12022, gia nhién A b§ HX b ¥atrong R #2+0Q RY¥z © b tlam cho chi phi & N R dziRgp ¥&Rmua R b DREEVN 0 1 RM.cao, Rij Ob idthan RZ [ tiz | dz

Q1 RY BaA LR
A EVNR TRt} dzipg R Rb TRR| RYZ DAzRR @R 7
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s=A®amr TAGUr SA®: r WATHIGHRPE?, GEBIFOWINT2, HND, QTP DABS

TRON VEN TRAI NGHIEM DAU TU

CTCPU | RO} BC1 (PC1-HOSE) - MUA
Gia z b OR(80/12/2022):20.200 & 3 HYGiAa P A Giéu 1 R1 P28.000 € 3 H+38,61%)
§A) Hr WH* Al ¢

V é @ ZX #tRng nganh xay A IJRb TéRETbQ 74 A trong xay A ldnganh Rb TcRR 1 RAYG0OE RV LE®CF ¢an R b iR, doanh thu PN R Yay A JRib ERA & 1 RV &R P Y
R1 1021 va ¢ b p Addy tri doanh thu DP @ ©@ao trong 9T/2022. Trong 9T/2022, PN R ifay R U Rgbp trén 3,367 ¢ R3 R®¢ b 66P6 O IO L deanh thu, tuy nhién A £Ytb NFPL R 7
60% svck do cung 2021 c6 8 Rz © b tdéanh thu khi Rk R giai RULdRo Rb Ftfit cong cac 7z ! ® 3 REPCF g4n Rb iR Rij Ob ¢6gDg an Lién § | Phong Huy, Phong Hb t R
R# qphat Rb DR &84 /D0. Trong trung va dai 7z £ Reb (RP RFYNR ¥ay A IURib T B &on U Lok R

V § GR % ®NR dziReb R Rgop O 7 FEL o A 'R dZIOREPCL: Trong 9T/2022, doanh thu ban R b TOREPC1 R @ Rséu PN R ¥ay A JRb VRR L 9244 0 R3 R YOz 21% Ol
OL deanh thu), 0 1 RV &R P y148% svck va RU RGép Rt B2% OO L AzIRE dziYR ©® APC1.mb TRGL R| RiYi Ranh cac nha may o 7 BB VRR b GiRT b Rdhg
a dzilép o #¥3B5MW , trong R 6 3 f ¢an Rb GiRT #dbng & dz[144MW . Trong RZ A IRY B #RClo b p Az & B RR. dz#ém vao cac f gan R ¥ dzRI» PR wong R hd cac

U ALl 4 X

f gan o 7z AR RE t6 cong & dzIBHMW . ¥ {7 UL PhHat ¢ UHRILRIzR Y dzR T RMA U Rt R1 R025f ¢ b@AKRL dgzad T | Ranht 7 ON3BY MW R b NRTT.

<
I+

NRO®LRz R&AYNRDF 0 Rang A tREY dzBhR o R 1 R023.mb TO&ngty Rj RoYZ #® DR g&n A #IRPCCl € GRweRVA PCCL U 7 | Ra&hg, bén Ot RREWRf géno 7 (ol RY
la HQ RCBng va Yénu 7 2DRA&E D 64n nay 7 O 0 Rang A tRBY dzZhR trong giai R O £ 2Q23-2025. PC1 O1 RRYL ¢gzado Cong ty Western Pacific (DN chuyén phat ¢ U £0RR
kcn).mb TWP R| RoYU tkaRf @&n KCN Yén Phong 2A (155ha), f 4 b fm&ng A tdéanh thu o R023.

V 8§ GR #Kkhoang & N & b tRP R ¥ gan khai thac va Oz © b t{NRkel-H 3 RiY#¢gbg R ¥ R L ¢gz&2500 ¢ R3 R % b R®ao z U tRe RYdz2023.
a CRO

V 3 lvay cao: U & RR/!vay O APC1 7 t ©3/2022 14 11,348 0 R3 Rtfong R B5.2% 1A 0J RUSD (t 2 ONKRIY7 0 R3 R, R !vay/TTS1a53%.Hp Q| Bao & yam o | RN phi lai vay
R 7z Uatrong O Z®BN Rxt 7 &+ WEVA dz[RG RoYI RoYAR Uam bao mon A 'RE dzIDR.Bén Ot RRZUR !vay USDR 7 b®1dZRaY1 7 \REZ®Ij § +(bAbo Gia.

V Cact 2 OGN NHu A +IR? & Rrith A | figphong o 7 L Uit 39/9, PCL c6 3,551 0 R3 RIVZ Ny R Y IURL O b t1P% OIOL ISR 2 &Rohgty Oztech Al @62 | B0 o R3RY
Rb thalzo b tl TR0 Abcho OO L @ & N.R
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s=Adamr TAGUr SA®D: r WATHIGHRPEE, GEGIFOWINT2, HND, QTP DABS

TRON VEN TRAI NGHIEM AU TU

CTCPH b TG Lai (GEG-HOSE) - MUA

Gia # b B 80/12/2022) 16,000 VND 'YGi4a P A @iéu 1 R 1 P18.800 & 3 H+17,5%)

§A) Hr WH* Al &

V ¥t @ dzKinh doanh 9T/2022 t+ 7 Buan. Doanh thu 0 Z dZRRY L B597 0 R3 RY 1 R/¥.3%svck, LNSTRE 89 0 R3 R¥ 1 Re¥.4%svck. Trong t Sdoanh thu tai chinh
Ol ROYI FPE R R9.50 T9T/2021)1én 190 ¢ Ttrong R 616550 R 3 R&0 Adi O 7 dzRRF7Ree! &R¥y 72 L.R”

V GEGR| RiYi Ranh12nhamayo ? B +RIRYZ AR TP & RidMy trig RRQ Rdng R1 R022 do? b HRe! RaWinaf @ b kéR dai Rt Rt ©1/2023.

V + NRRb TPH @ Udiis tri doanh thu & RR @ Riib TnRy GEGR|j RiYi Ranh 5nha may Rb TPH @ UD&ibgi ¢ 7 dzh Rz To 7 Z RpYmai 1 #dbng & dz[390 MWp ghi

RZ [ 381 o UtkWhizrong R 1 T021.Céac nha may Rt 8! 7GeDIPY @ia FIT cao R 7 [9@5 Cents/kWh trong vong 20 R1 PVi1 | Reanh thu & wuy tri & RR Q Rrdng
cacR1 ® *¥Twong 0 &/l RIGEGA ip | RWR&! RVTBM 73¢9 U Edzec RsaRkhif égan Rb P} ¢ UDB®dz2 Riao1 | Ranh 1 #*cbng & dz[49 MWp .

V § ! R7 dZIRROBb o NRR b TiR:3f ¢an Rb DiRT *¢be Rdhg & dz[126MW, trong R &6 1 f gén trén O DZ & DAPY @ia 8.5 cent/kWh va 2 f gn Y L R DZ& DY O
gia ban 9.8 cent/kWh R RiYi Ranh kha T FRQ R& 7 L tzz &aong O @ 13% b NeBng & dzLNgoai ra GEGceon hai f ¢an Rb BiRf 4 b REe!hGan thanh trong R1 R022-
2025 1 #obg Redhg & dz[180 MW & ya Rz RAYScBo GEGo b p Agdr RYU &eliny ¢ &Il RiYH VA f én Tan Phi H Y RY(100MW) vaf én VPL; t Rref H2 (30MW).
mb ToRUBA H 0 7 dZz @n Rb iR O 7 dzRoFHRIRIRY 2 | & 3 RPPAT +BYN,R'ncotrong quy 2 Ot QZ ¥ aphat Rb T Rz PA R1/10/2021 R 2 DR FIT 1,
ngoai ra con 1 ¢ 48 MW ¢ tf an VPL O RoYZ dzz IORndy .

a CRO

V ; btRR RI& & dzLugTA Vay R 'O ABEGcoxu 7z &+ RY RiNanh RZ J ®7 tRRe#nld cho cac f ¢an Rb HiRva Rb TPH .0 & Rvy R ! 0 £3B/9/2022 lat 2 ONR781 0 T
R3RAZ b#sRP% OIOL dzf RAYA N.RI b thalg & yam Y b NAPRE dzRR Wi & dzipg FPE R.Z

V & Ab chinh sach R b HiR O 7 dzRoFHERCéc f ¢an khong + QA& DRI FITU 2 NR® dac chinh sach ¢ b theéb, va R b thalza Jam o 1 Rhem chi phi R L gzze
V 4 A O13%b Nebng & dzL o
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—Adamr TAGUr SA®: r WATHICHRE B, GRIS)FOWINT2, HND, QTP DYABS

TRON VEN TRAI NGHIEM DAU TU

U & RG6Nng ty Hb TARSODL. dkhi € b Ngm "YCTCP (POW -HOSE) "YMUA
Gia 7 b O R(80/12/2022): 10.650 VND 'YGia P A @éu 1 R1 P14.500 (+36,1%)
§A) Hr W* Al &

V Lanha & NR dz[Rgo A R RZ 490 tébb Nam, POW 2 b BR¥ZAdai | Ranh 6 nha may Rb T Rbg Rdhg & dzilagd 205 MW, trong R B nha may R 7 bRt kit
(2,700MW), 01 nha may R 7 bRitpThRn (1,200 MW) va 02 nha may ¢ 7z AR Tadg & dz[3@5 MW . Trong giai R U £2Q22-2025, POW 0 b p ARDL gza#ém 02 nha
may R 7z bRitpkht1a NT3&4 1 #¢bg Réhg & dz[1500MW, & ZA 83% O & 7 LfRgN LNG & dzN R\hh (quy md f ¢an giai ROLIRF & bt B ONRS00 MW T # b
0L R¥RL gz L R o USD). D4t b i may NT3 & (R bao 7 O tRee RoVZ &l RLYD R024, nha may NT4 ¢ R025 & f $an LNG & dzN R\Whh f ¢ b tRIsao
7 OtR@ Ring giai R U £2Q24-2026. Ngoai ra con R L gzde 7 O NGRQMW R Y dzR® NETT.

V ¥t @ dzkinh doanh 9 thang 2022 OZ &j 7 uan. U & RAYN R &! phit R b Tdg nha may O £POW OZFRk 0.1 ¢ KWh, ¥V & N2ZB%sy
Mau 1&2 Y b NGPN R &! dip\R L tb va O @ 7 bkhidedn nha may é T RAhg ¢ 7 bthadztrong 6 thang R L &1 R trong thang 09 o gnay & NHARRT aya s
O ZGia ban R b biRh quan O APOW trong + $ | RR¥.6%svck. Doanh thu 9T/2022 R+ 20,566 0 R3 RY b NFPZ @,9%svck. § | b7 dzisd o 7 dgff/2022 Rt ¢
1591 0 R3 RY b NZR.7%svck.

w
<
(@)

K. Trong R l,)nha may Ca

V 0 UbIFsRRRYY IIREL R Z duan khigia khiR1 023 f @ b{Y R N 7 £ RPOW 7 DR Ykiti f 0 7 NOB R b VI nang cao vai tro R b kit

a CRO

V & Abo Tid:2Z bhay o R Rlvay O £APOW R nY b NRPZ b, p 838/9, R lvay O /EPOW + 2 ONRI%1 0 R3IR&¥ K R!vay/o & R&¥ 4 NR L 17.6%. Tuy nhién,2 b T R
POW c6t 7 ONR791 0 R3 RRYlvay OJ RRF3 RUSD, 07 b 27TR% 0 & FRYvay.Hb thdy & 4 7 bdh®RPOW U 2 RRE®DIj § +(bAbo Fia Ob tRR R Y

V & /b gian ROL&RNR dzL o
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s=A®amr TAGUr SA®: r WATHIGHRPE?, GEBIFOWINT2, HND, QTP DABS

TRON VEN TRAI NGHIEM DAU TU

CTCPHb TARSBDL dhi 3 2 | RUL DENT2-HOSE) - MUA
Gia 7 b HR(80/12/2022): 28.850 VND 'YGia P A @éu 1 R 1 P33.000 VND (+14.8%)
§A) Hr W* Al ¢

V KQKD 9T/2022 0 1 R R R R Z BAR &! R¥ A2O3wa gia ban trén ¢ 200U & EbYO R Re¥o. Doanh thu ¢ 72 dzRTHR2022 Rt ©,863 0 R 3 R(¥52.0% svck,
hoan thanh 84.4% KH R 1 Pva LNSTR L 84 ¢ R 3 R(¥75%svck, hoan thanh 155% KH R 1 PBién A IRE dziY R © Nobz bléhi @ @4.8% so1 P @1.6% cling
t$

V Chiphi & dzNIRdoanh RY Z toTiURPE RY L B A LdRngt $8n Rt R47 ¢ R 3 RdY trong Q3/2022,NT2 o b hah trich A [ #17 ONI®F¥ o R3I RIVZ ON B N
khé R pds lienquan Rt Rb EWNOZ | tRanh toan U 2 LaRiphii | 87 dzRriguyén A bR @4t Q @7 dzRvARgia ban Rb Tréig 2 | R 3 RPPA.

V Taichinhlanh P+ R:NT2cOA &&! RO Rf BRddo ~ 7 I8 0 R3RF% b 10M6% OIOL @IS), 0 R Ron O] BZ (@b 2 II| B30 0 R3 RRlvay RY UREL 372 bt P
8.6% OO L @ZS).u TA €hi o UG B@J RoYb taRva & RR @ Ridanh 20-25%.

V U U biFsRRRYb kH£2023 sang & Aot $ & Rg¥ khi R L dao Y b NIWT2 R thanh toan 7 { Rlvay dai 7 + R R1 R021 &7 ttoz Lhap 0 1 =.H
a CRO

V & /b gian RO LEARNR dz[3g1 2023 ,NT2coA q®EZ i nénd NR Z &DA ¥ LrRo o # H (pdzkinh doanh.
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s=A®amr TAGUr SA®: r WATHIGHRPE?, GEBIFOWINT2, HND, QTP DABS

TRON VEN TRAI NGHIEM DAU TU

CTCP3 7 bH v BRIzZN R\Yhh (QTP-UpCom) - MUA
Gia 7 b ©R(80/12/2022) 13.000 VND YGia P A @iéu 1 R1 P18.000 VND (+38,46%)
§A) Hr WHt* Ay ¢

V QTPR| R&ZA 62 0 gnay phat Rb T Rbg Rdhg & dz[1@200 MW vala Pz ¢rong R 2 A Rha may R b ThRn c6 cong & dzIAgERZ [Pob t; RJ.MNha may 4 dzZNR Y
Ninh 1 (2x300 MW) R &!1d Ranh o R 1 T012; Nha may & dzN RN¥hh 2 (2x300 MW) Ra&!Td Ranh o R1 T013.8 ! b7 ® AQTP 1a votri nha may ¢ 7 dzZh R be
YL RY dz$en, A tkph! IR3Rd%i Z £ R+¥TKV ™ ORY RAY¥.R”

V Kt @i dzKinh doanh 9T/2022 01 ROYU eDRR R Z BANR ! R Y RYZ ua gid 0 200U e DIbYOR Re¥o. Doanh thu ¢ 72 dzRTR2022 Rt 8,155 0 R 3 R(¥30.7%
svck, hoan thanh 81.5% KHR 1 PVa LNSTRt ™4 ¢ R 3 R(¥88% svck, hoan thanh 171% KHR 1 PL! RZ dziYiz &+ 87 0 R 3 R(¥

78.3% svck), bién A IRE dzl R
Yz ONgbZ bl&h® @ @2.2% so1 +PF0.0% O Agungt R1 ® U b §ia ban R b Tré o ZoQU & DR Wiranh 0 1 RP% R$01 #cingt S

Vilg Ut Rlvayvaz tioz Lhdw 01 =.KDTP & yhanh toan 2 t R!vay vao R1 ®024 vaui = 8y t foZ Lhdw vao R 1 T026. Kt @ dzKinh doanh R &! 105
T & RAYW Nobz bPtRR P ytrong 0 2 BiAn 0 # b
a CRO

V & Ab o Fia:3 vay O ARTPRMY b NFRL R é@on 1,833 ¢ R 3 R(¥7.1% O IO L TIS), gitip chi phi lai vay Y b NFRL R.Zuy nhién cong ty c6 813 ¢ R3 RRYllvay OJ R Y
USD (O 2 b #4R4% O IO L Bzvay).H3 RUSD o | RIR PL R¥ # b®TRghi RZ [ 1R2 ON B0 0 R3 RAG Ri Rgia A tcdet 7 O May co6 ¥ Z B Y Oa Bong 9 thang
2022.
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s=A®amr TAGUr SA®: r WATHIGHRPE?, GEBIFOWINT2, HND, QTP DABS

TRON VEN TRAI NGHIEM DAU TU

CTCP3 7 bH Iv T Bhong (HND-UpCom) - MUA

Gi4d # b R(80/12/2022): 13.000 VND 'YGi4 P A @iéu 1 R 1 P17.600 VND (+35,38%)

§A) Hr WH* A) &

V HND 7 b E&R2 nha may 1a R 7 bRib il Bhong 1 va 2 o titr ARRuyén- mNBhong.3 1 2011 Nhamay 1 RnRtsao 1 | Ranh o 7 &l FReYIReI 2013 nha may 2
0 bp AWAO 2 UtRE R& +ddng & dz[1200 MW (4x300),8 NR&! RY BRI R dzlhgng R1 MR Etén 7.2 0 kwh, gép U Z LMAo & RRQ R 7lo 2 Z R % Ti RizZga.

V 3 YdzhhRén A bfhalz Ree!cOng ty ky 2 | B3 RdBi 7 £ R ¥dAc nha cung OL & #tkong R &e+du | ROt Gong R Y Z brhan va khoan & N & b Nam (TKV) va
TCTHY R;Y1IJ &N N &% nhu OL than hang R1 P

>

V Kt @ dzKinh doanh 9T/2022 + 7 Huan:doanh thu Rt 273 0 R3 R& ¢ R¥%svck. § | o7 dzisdw ¢ 7 dxtthang
§ 1Rz dZYR 794 ¢ R3 R ¢ RI¥7% svck, bien A IRE dziYR Rt 96% soi ¥ @.7% O A¢cungt R1 B

Yo 8ib% Svck.

((o]
Q)
Tk
(@]
X7

1 EH_. TmNANN D1
L &I R~ZUZZ XKL

&% O

R

0

VElbzgAtioz Lhapui =:HP17 tOIONR™ tt0Z Lhdp cac 7z £ RFYA ©hinh vao R1 12021 va HP2 ¢ R022 o 1 RoYz Bidn trich A | iz Lhap 0 A0 R1 ®én
15R1 Ram Yb NPz [hdp Z | BOO 9 Te RKPL Hao R1 021 121,290 0 R3RYY b &P Foi #220)&F & b A2 O 7182 ONtIY950 0 T

a CRO

V & /e o Bid: o & RRVvay @ £3B/9/2022 141,588 0 R3RM®Z b t17PL% OIOL @7S)va O7 FEt zR!vay 1a OJ RYSD (98% O IO L &! vay). Chi phi tai chinh
9T/2022 14154 ¢ R3 R ¢ R¥% svck. Ht Ehang 4/2024,HND & p 2Nt o7 O R Rvay nay.

V & Abthanh + 2 O R [(MiZ Atse! ¢Rad f o Giah quan trong 10 phién ¢ UADERIK R 7+87 O Nty 10,000 R I R/ghién.
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samCO8§¢=t} I Adulrdamt T AdUr SAD; r WA DABS

TRON VEN TRAI NGHIEM AU TU

- @U@ TR3AY PC1 POW GEG
2022 2023F 2024F 2022 2023F 2024F 2022 2023F 2024F
Doanh thu 9,308 11,635 13,381 28,165 33,799 41,910 2,135 2,625 3,256
%YoY -5.29% 25.00% 15.00% 14.68% 20.00% 24.00% 54.55% 23.00% 24.00%
:bTRPA! bORZdZd RPY =z 16.40% 18.04% 18.95% 12.80% 14.08% 14.78% 47.61% 52.37% 54.99%
§! bORZdd RPE| dzdo Z d: 334 626 756 1,661 2,433 3,168 426 535 690
%YoY -5.29% 87.50% 20.75% -7.62% 46.47% 30.20% 50.57% 25.46% 28.96%
Mai @ ReOu” 1,236 2,317 2,797 709 1,039 1,353 1,324 1,662 2,143
ceai @ ReOU 20,590 21,619 22,700 12,729 13,264 13,940 10,946 11,723 12,614
3lecée=1 md 3y~ 224.80% 220.00% 210.00% 74.38% 78.00% 82.00% 230.12% 232.42% 234.74%
ROA (%) 1.57% 2.85% 3.38% 2.94% 4.05% 4.91% 2.64% 3.07% 3.65%
ROE (%) 5.10% 9.11% 10.47% 5.13% 7.21% 8.93% 8.71% 10.20% 12.23%
=7@u (0 TR3RY NT2 QTP HND
2022 2023F 2024F 2022 2023F 2024F 2022 2023F 2024F

Doanh thu 8,573 7,501 8,476 10,571 9,831 9,635 10,936 10,171 9,968
%YoY 39.41% -12.50% 13.00% 23.34% -7.00% -2.00% 21.16% -7.00% -2.00%
, bTR®A! bORZ dd ROYz 16.18% 17.80% 18.69% 10.93% 10.98% 11.31% 9.76% 10.70% 11.07%
§! bORZdZd R®A| dzdo z d: 810 731 826 844 863 889 751 769 792
%YoY 51.75% -9.71% 13.00% 46.03% 2.30% 3.00% 64.99% 2.30% 3.00%
Mai & RecOu” 2,814 2,541 2,871 1,876 1,919 1,976 1,503 1,537 1,583
; €4l ® Re Ol 15,472 16,228 17,022 13,652 13,706 13,834 12,698 12,736 12,851
tlee=imod” 3" 64.79% 61.55% 58.48% 44.36% 43.47% 42.16% 46.15% 44.77% 42.53%
ROA (%) 11.04% 9.69% 10.64% 9.52% 9.76% 10.05% 8.10% 8.34% 8.65%
ROE (%) 18.19% 15.66% 16.87% 13.74% 14.00% 14.29% 11.83% 12.07% 12.32%
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DY ABS

TRON VEN TRAI NGHIEM DAU TU

S Hr W @3 m( 3 ¥Dr, X3 dah r T3 of r d=Adamr TA

DbtOb tgiR O 7 bt dathi tich O DIl R ZooU e OFFYPZ b &Il RUen 1 dia f L dz
A 31 022,0752/N-Index RnY b N3RB%. D b tOb tnidm O Fi 7z bit dAthi cot 2 LtRh O 6 DIl RocOPZb &l RuEn Pl @ Z Bt¥ga f L.dz O ®R2zY b NcBc O ¢
U 7 bRV PVS,PVT,PVCcOU 7 LitZ | Ro1 #obzol se@iuig, 0 7 | (RIO I 2 bBAKcOncoHf b 1O tkha tich O 6 Khi 0 1 Rré&n 3%.

A Tuynhiéen,Pz & D J 7 b¢ Haizzh@n 7 tR Y dzRE &SR, PLX,OIL A tf tb tOR ttidk O 6 Dl R 70U 2 DIRFIO 7 § & UhAng ¢ 3Kho trong khi gia f L dau khi RE ¢
R © Rao thang 3/2022 Ra A%b NP

. b iR ROGIO T 7 b Hzithi & O 07 +dee & gia f L @rent (%) DbtOb (g OF # bi dathi T + b dikdex (%)

10% 150%

3%

I 100% A~

Wt e

0,
-10% l
20% "12%
e -19%

I -1%
-29%

-30% -25%
-40% ~34% >0%
. -41%
-50% -44% -45%
- (1)

60% 53% 0%

© « QO © N\% ¥ N4 C & s+ 12/21 02/22 04/22 06/22 08/22 10/22

xF & & S v & & &

e \/NIndex

—( 7 @&l RYOPRYdZZ3R P b ® & O dzRIYRMRAYWHZ3 R
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TRON VEN TRAI NGHIEM DAU TU

S Hr Wt d3 m( 3¢ r, ®DF APHhPY¥mt ®; r TCNOHAS f d¥ m¢ P§ DYABS

Dr X;3r TGIAD* A  +2022 YO & Air C KHONG A3 H{ 3:m DbtOb tgiR f L &¥TI & Brent binh quan theo thang 2022
A Giaf L gz1 RPe Rirong 6thang RL ¢1 PU b tRERto 1 Rrng R1 R2021,gia f L tong 140
6thang RL ¢zl 022 o bp ADA D | RIF K R Y tREY dzZuRg 0 7 b Alip To Ahi ¥ N R

O dzzxng R z Nga-Ukraine va cac A T RV ARF LOHAEUT #Nga. =1 R¥Z ] BYcao Rn //‘\v/'/\‘\\"\‘
Rl §af L dzzZY b & bsaRP Z @40 USD/thing vao thang 3/2022. =

A DbtGRb tkidng & RRQ Rgi& f L dizn o b & A% b NiPTo Ahang 6/2022: Nz ARIFYR Y 4 & 0
suy thodi kinh ¢ ttoan OL dang R z RtNai ¢ | R& & dzlOgFEcac NHTW trén 0 2 Y b &b b T 8
Trung & dzZ4p cac Ob Piap Oz Z R ¢ Cavid-19 Rt 7 bgidy L @2 Rdzbd @fpvao Ao
Y b Nteng Quy 3/2022 & Quy 4/2022. Gia f L dzd WTI va gia f L @&rent binh quan thang
11/2022 RnY b NiPt84,34 USD/thiing & 91,42 USD/thing, Y b NAPL Ree 26953% va 25,50% 01/22 02/22 03/22 04/22 05/22 06/22 07/22 08/22 09/22 10/22 11/22
so1 *M@ @ia trung binh trong thang 6/2022 YP 3 ©@ao R 2 [oR L Bz1 P ——WTI Spot Price Brent Spot Price

A mb Tgr i L 8Tl t t thic ngay 15/12/2022 Rj Rdéo R z Rdtanh 75 USD/thing & gia f L dz D b tOb tgiR khi 0 dhién
Brent dao R z Rgéanh 80 USD/thung .

D/thung

10
Dr X;3r TGIAKHI3 +2022 'YiO 3 {CAO&HO (H} 3 TRONG THANG 8/2022
A Gia khi R Z @ éhién R'no 1 Rén 10 USD/MMBtu vao thang 8/2022, P @ @ao R 7 [trong Z I R
14R1 Ptz & ORbORIIRMNG trong mua hé trén + 7 IRi2++BRMR| Bhu O L dzA4c nha
may Rb DR tCRI RKiii R Z16n P @ ©ao R 72 [P & 7 BA wEnhu O L ¥zdzl} ¢ | LG O Ai 3
0 1 Réntrong OZBNRIEGR Y £ Htinh ¢ Ut R¥ bz AP AChau Au lam ¢ 1 RAF A 6720b TR
trén o 7000 &DR Y
A Tuy nhién, gia khi R Z@ dhién RnY b NFPl RiYT Ahang 9,do R Y dz§WRg 0 t+30 | RRIZ R Y
Q0 2 DAdiA 0 7 (zUl REhau Au o Ua+tD Ot OZ ZR ¥ AR O N RYEEU. Bén Ot RRVE 4
0 UKAi R Z Q Afac R &+CQhau Au Rj RR&!1@n R R #®ZMznhanh 7 | R 4t b tcRe du 01/21 0421 07/21  10/21  OL/22  04/22  07/22  10/22
RY dz§uRg khiRZ@ANga Y b NRIzZZ RPQ 2 L U —e—Natural Gas
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® Hr Wt ®3 m( 3 WQ¥DC|ID|'AU d®i ADPDY 3 mdP3 f mr UADPD* ADY¥ mt o) 'eé

Tinh hinh  t @ dzkinh doanh céac DN f L dhi 9T/2022
A Céac DN trong nganh nhin chung cé doanh thu 9T/2022 ¢ | RYJ & DA% Yuan soi #cBngt S 7 b bNiz6 ¢ ZR0z0 1 RY & biaivh thu Y L K L & ysvck R 2 BSR, OIL, PLX.

A éth!IRZ dd RO Ganh A | Rez dzinganh OT Rcb & gtréi O2 b khidP z @ Zco A | Rez dzioR RQYU & DRZYNuan R z @AS (+71,87%svck), BSR (222,63% svck), PVT
(+38,01%svck) trong khi P 2 a DN A tchbd A Avb NPto | RYU & DRRE dzIRlz BLX (-79,34%svck), PVS (- 21 11%svck), OIL (-17,3%svck), PVC (-20,29%svck). Bén ot Rz
RUPVD1 L Rb % Addng O Z\ gong 9T/2022.Cac DN R z 8.X,0ILc6 A 'RE dziroRg Y b NFRL. R gvck do Ui 2 Nrish A | Bt R Bang ¢ 3kho trong O ZBN Roz7oQ0 &2 DR R Y
f L ttong R &40 R022 c6R 7 bkhdlz 7 1. R

Tinh hinh tai chinh cac DN 7 L #&hi 9T/2022

A meDR\Vobku 7 &+ HEYA dzipg RFYz @ Doanh R Y Z tndjaih f L éhico A ! R¥ KhR f 3da0 R 72 @AS, BSR,PLX, Ollm RnR| RV& & ¢ DR Yotku 7 &+ Halva dzL o
Rj RoYI RéW.3 Y &!A @chc doanh RY Z ted Rilvay cao R Z BVD, PVC,PVT &4 0 7 @ik ¢kbi 14i & dzipg RY

A Tgla Hjuz Ldac doanh R Y 7 Hrdng nganh Rt dé doanh thu OJ RR(3 RUSD nén & Lpu RIJG Z Lriao chot 2 ONR Biado R Rgaa)\ HE ONday OJ RRF3 RUSD.

Do R YU AbO b tRRR RoYTGia khéng R 7 b.# dzee Riing t6i O RAYae;,dZ?z aDNcoo K R!lvay R3RUSDcaoz Il Rz 8D, PVT & W7 @ dEbo Tia cao 7z | Bac DN khac
trong nganh.Bén Ot RRFUPz @ DN 7 tR Y dzZR R BLX,OILOV ROz @ diEbo Bia cao z || Bo gia ¥ 1 RRYL dao neo theo R 3 RUSD trong khi gia ban ra O J RRY3 RVND.

Quy md @ b & R !vay O AFa®DN f L dhi Quy md & 0 | Rr¥DR Woanh thu ¢ Z dzL R Quy md & Q I RIGDR YNSTDN f L éhi
(@ R3RY DNf L &hi 9T/22 (0 R3RY 9T/22 (0 R3RY
40.000 28% 28% 30% 440 000 120% 16.000 240%
19% 12.000 160%
20%
I 5% I 4.000 0%
l e _ 0% 0 I —_— . — 0% 0 — =m El = -80%
GAS BSR PLX PVS OIL PVT PVD PVC GAS BSR PVD PVS PVT OIL PLX PVC GAS BSR PVD PVS PVT OIL PLX PVC

.\ v, PN v ! ) ! L . Fal . ~ AN ’ - , = o
UECRYDPOQIUERRY PR! ®I F RT | Recuui @ BDUj RZ ®o # dzo%Youzl R 4,000 ES! bORZ dd ROPEYpADNQ 7 dzt 160%
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SUAT W3 GEES3 fYDAS f Od* AD¥my OHY% 2 dH{3me ofr oD* AoD MBS,

TRON VEN TRAI NGHIEM DAU TU

U 3fuaé O3NHU =* AD* ATOAN =* AD¢ ¥r T2m) #§ 0 VAO 3 &+ OPECo | R Ydbao nhu OL dzL @l R1 12023

2023: A 01 ROVU&DuYO L dzL dzan OL éz+ tihh 9 1 R¥% o U shlintz/ngay vao R1 P

A =llquan 3 | RN &! R &7Z0Q(IEA) f #bdo ¢ 1 RoYU &eDRUYOL fzL @1 g 2Y b+ b 2022 (nang PP @ & RiNu OL 6z ézan O L @n 99,6 ¢ U whlidg/ngay), trong R L
RI 023 8071 PLTeo IEA o1 RY Dbl L bz &1 022 R'no | Rén cac R 2+%( d@ECDo | RLY¥ ¢ U thiirdg/ngay & cac R &e#n@oai OECDo | RL2
2.3 ¢ U tihifirdp/ngay R s&ep & RINuUOL tlang R1 #n P @ ©9,9 o U shilirigngay . o U thfirdg/ngay .

A Trong R1 R023,nhu OL 82 dz4 b @K 1 RHem 1,7 ¢ U shiirdgngay 1én 101.6 A * 1| 2023, 0PECf ¢hao nhu OL dzl. ¢zan OL gz R ¢ U shilidg/ngay, trong
o U thiinig/ngay . Nhu O L @ /EjTrung & dzZf0ét btoR RWL R ¢ U Hhlnig/ngay R Ucac R &+AECD o 1 ROV ¢ U whbimz/ngay & cac R &@#ngoai OECD ¢ | RIY
vao R1 023 o U &M /| RNANh sach Zero-Covid O AR & #néy, trong khi d A ¢ o U thtidp/ngay 7 #3b® | RY) &R B 7 [0oArung 8 dzZ2&( RHzé b W® N b
Y b N4B0.000 thung/ngay vao R1 R022. Trong khi RUnhu OL B z & Z&hu i 6 O 0 dzRxung R z R Qghinh ¢ DBy RAU va & &R 4| RANnh sach zero-Covid O &£j
Atob FPY RPz gach Ri RRYY tnbién,Rij ObE®t RHzva Trung HY RY Trung & dzZdd @ Zang A Ptz @ # L dzb Tidz O 6 ttbng 0 1 ROYU & DO L dz

f L tan OL.dz

s mAG=* ADD* Adt| dumTOf rir o Hé s Crtrgngy
2021 1Q22 2Q22 3Q22 4Q22 2022F 1Q23 2023 3023 4Q23 2023F
=% K dz®t 3 24,32 24,77 24,98 25,35 25,19 25,08 25,00 25,24 25,66 25,45 25,34
Chau Au 13,13 13,15 13,43 14,09 13,90 13,65 13,19 13,46 14,12 13,95 13,68
=7Kdzd dUZi bd; IRZ dD&lI RY 7,38 7,85 6,99 7,25 7.82 7.47 7,88 7,03 7,29 7,83 7,51
44,83 45,77 45,40 46,69 46,91 46,20 46,07 45,73 47,07 47,23 46,53
0U0dZRY 4 dzz O 14,97 14,74 14,42 14,69 15,32 14,79 14,63 15,37 15,34 15,92 15,32
( RHz 4,77 5,18 5,16 4,95 5,35 5,16 5,41 5,44 5,21 5,59 5,41
=i OPR&+Od=7kdz® ®f 21 O 8,63 9,09 9,27 8,73 8,85 8,98 9,42 9,61 9,10 9,20 9,33
+ JLatin 6,23 6,32 6,36 6,55 6,40 6,41 6,48 6,48 6,70 6,54 6,55
00dzRY OHY RY 7,79 8,06 8,13 8,50 8,17 8,22 8,45 8,46 8,84 8,46 8,55
Chau Phi 4,22 4,51 4,15 4,25 4,53 4,36 4,71 4,34 4,43 4,72 4,55
Nga 3,61 3,67 3,42 3,45 3,59 3,53 3,65 3,44 3,62 3,77 3,63
Khac 1,96 2,01 1,90 1,73 1,99 1,01 2,02 1,01 1,77 2,03 1,03
0 & RNON-OECD 52,18 53,58 52,81 52,85 54,20 53,36 54,77 55,05 55,01 56,23 55,27
Toan 0 2 ¥ b+ b 97,01 99,35 98,21 99,54 101,11 99,56 | 100,84 100,78 102,08 103,46 101,80
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SUAT W3 GEES3 YDA f Od* AD¥my OHY% 2 dH{3me ofr oD* AoD MBS,

TRON VEN TRAI NGHIEM DAU TU

+ AU DI APDC @; %DPPeVDE mMAP=* Adur SAPuimCOPD* Ad=C &=1 ®P4A 3 PAA23 ®P§JDPUmMAS3 |

D gbéo gia f L 26 Eur @O A& dMthang) Ai De Can 0J R&NR dzl&giéu ¢ 7 vhién A b X dzZR ¥ Y b ¢oH) Hhlinig /ngay )
200 120
.o 95%NYMEX 80 B forecast
g futures price World production
150 .f. confidence 40
West Texas p. Ln;f)re"rakl)oun § 0
100 Intermediate (WTI) spot price 2 ‘Ql Q2Q3 Q4‘Ql Q2Q3 Q4‘Ql Q2Q3 Q4‘Q1 Q2Q3 Q4‘Q1 Q2Q3 Q4‘Q1 Q2Q3 Q4‘Q1 Q2Q3 Q4‘

‘ 2017 ‘ 2018 ‘ 2019 ‘ 2020 ‘ 2021 2022 ‘ 2023 ‘

STEO forecast
50 NYMEX 4 implied K build
futures price mplied stock bui “
0 — . - | B .
0 T T T T T T 95% NYMEX
2017 2018 2019 2020 2021 2022 2023 futures price "
Tieu o z AL tzan O L @z U thiing /ngay ) D gbéo tieu ¢ 7 AL dzan OL teo t 7 AU Hhbng /ngay )
120 120
90 90 forecast
60 60 non-OECD
30
30 e
Organization for
Economic Cooperation
0 and Development (OECD )
2020 2021 2022 2023 0
_ 2020 2021 2022 2023
monthly history monthly forecast annual average
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SuUar W3 oeE3 fYDA3 f odD* AD¥mg PH 3 dH{ 3 mc df r @D* ACDDQABS%CDU

TRON VEN TRAI NGHIEM BAU TU

3 f AACUNGD* ADCBAODED" i a4 é 1 GACHA 3 fTHAI CANU mr B&L OPEC+

A Sau khi O13%b NEPN R &! tRolg R 1 2020 do gia f L 8zdzZ R ¥ [tring R tibQ @dvid-19, OPECva cac R Ztéc (OPECHRTMOIUR L gz1 RRYZ & NR &! toNg R1 R021 va
R b tOdz ©dhihh sach 2 J RtlYang .

A mbToRBNR&E! RIYOADPEC+R W 2 ARBibtP 3@ U &#+O8dvid-19,R 7 &eRéh ¢ 2 @ @3 0 dzZgfd ¢ 7 d@REC+Rt B4 RYZ iT ¢ tom cach hoan thanh O Ztiéu. Tuy
nhién, = 3kéu Y $ 3 RnYinh Saudi Arabia, P z grong cac thanh vién O 7 &7 DEDPEC+,nang 8 NR&! R¥ b tOF 4 £ Phat 0 1 RiNanh, O 7 I da gia R1 RAY&2! RIYR Y
cao.Trong OdzzZ@® & b #rakR L ti'dng 8, OPEC+R il dzZRR@ R 2 R & NR &! tRéfh 100.000 thung/ngay trong thang 9.

A LoR Y tkibh ¢ toan O L sizy thodi & nhu O L 2. &1 co U 7z LRt BRADPEC+R | tFang 10 R'ni dzRR @ AJ0b NEPN R ! RIYRR 7 [ooR 1 020 (2 ¢ U tihfirdgngay) .

A OPECFf ééo 91| RYU @MKo o 2 Y bk bR022 RL D8% vaf ¢hao R1 023 1a 2,5%. Ching t6i cho U J RoYU &Rk70A R ¥ dzb BuzR t @z&Ekinh ¢ toan O L &mhu OL dz
fLdzd b1OR | PLOPECC60 2P RZ ARRE RiNai 0 7 D¢ iR dz§UWRg RE g0 Wgia f L dz

A OPECe&#* tihh 13 thanh vien O £F %3 WL &ung O L fiung binh 28,93 ¢ U whilirdg/ngay trong Quy 1/2023,cao 7z | Ro1 #ding+ R 1 R022, trong khi R R Y dzZuRg ngoai
t 72 Atp 1 Rhem 1,5 ¢ U shiindg/ngay 1én 67,1 o U shiirdp/ngay (R ¥ dz§uRg R 1 R022 O /A 7 Adeai OPECIa 65,6 o U shilirdg/ngay).

3 YdzZeng f L dzZ Y b ¢oB) Hhbinig /ngay ) i NReg R¥ung i L @x/E] ®%a M= )
H é ug Utkhlirdy/ngay
120 Algeria 904 913 984 1.014  1.039 1.042 1.041 1.022
Angola 1.247 1.117 1.152 1.171  1.155 1.131 1.064 1.102
Congo 289 265 264 268 267 278 260 259
forecast Equatorial Guinea 114 98 92 90 90 87 73 69
80 Gabon 191 182 199 190 199 202 205 207
IR Iran 1.991 2.392 2.529 2.556  2.566 2.555 2.561 2.559
Iraq 4.076 4.049 4,286 4.438  4.540 4.546 4582 4.465
20 Kuwait 2.439 2.419 2.614 2.692 2.801 2.822 2.806 2.685
Libya 367 1.143 1.063 750 992 1.157 1.166 1.133
Nigeria 1.578 1.372 1.376 1.210 1.064 1.015 1.066 1.158
Saudi Arabia 9.204 9.114  10.164 10.451 10.893 11.008 10.878 10.474
0 UAE 2.804 2.727 2.954 3.045 3.168 3.192 3.186 3.037
T nQPEC 25.716 26.346 28.361 28.589 29.441 29.696 29.570 28.826
182
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SuUar W3 oeE3 fYDA3 f odD* AD¥mg PH 3 dH{ 3 mc df r @D* ACDDQABS%CDU

TRON VEN TRAI NGHIEM BAU TU

NGADCc¥r T,m! eam" & f AATUNGE m## aaBU3maC3damoaC EU

A Nga 7z b TaRR ¥ Qzlt 7 | fdk dz+RZ Do 2 Y b.#EAF RO I &RNR 2! RIY AR @+n@y & ¥ b NI ¢ U shlintyngay vao R1 1023,0 b p Az I0¢ ikl P3O
0 UlgiRf L dp G7, Lién minh chau Au (EU)va Uc4p Rij@ z b Rdw@o ngay 5/12 R 72 J Pt R Z goanh thu ¢ 2 D& b® BRMoscow . Theo R DEUva cac R #23GJ R™n
R Z ltroap gia ¢ U IRRib#iblL tiga DP & B0 USD/thung. Theo OO Z gid ¢ U Inay, cac congty OND b FTPR 7 @i ARN RRYZ tau O 7 D1 @AGB7vaEUOZ ©
Re!pbépcung OL bt Qg DA | RZ dzRffLRMiga Rt dp R&!ntia OJ RN VIjol¥ 2Ul B4 o ULHRFRI © UNga Rntuyén O Zhong O 7 LRiZ | TR @ia ¢ U lirén
va a khong ban f L dno OLip Ree#n@o apf ARMO QAR UG 7 | cRiR &#n@y conR & & DIJWb NEPNR &! .R Y

A Ngodira, A TRL PI RIJ§ $OEEUR Zib¥chc A N7 | PL @zANga, ngoai f L t,c6 7 b R dmO&/2/2023,4 ¢ 7 bg AU s Mif b7t Adp L diesel & f | dzeDb

A Chang t6i cho UJ RRYZ A IR¥ Rtai O £ANga & EUc6 0 Z& 4 7 bR RdzZuRg f L dzAlga & A%Wb NPz O NTY va lam o 1 RHem & Jép 1én ¢ 7000 e MR RAY&! R Y
toan O L.dztphia Nga, R&#n@y c60 2 & wp b p AD? dzR7FR+ R Wzt ¢ | fdz gzAhau Au sang cac R &2+Gbau A va lam thay R gdong O 7 NKRR RAYze! Rafh O L dz
trong 9 Z Bidn 0 * b

i NR8 R¥ung f L @/E] ®3 Y| ®2023F (od khling /ngay) g dzitoz | fdt. thzd O /ENga theo Khui & RQly
14,0 -

12,0 -

10 I

10,0 - I
LW LT sl I
e 150
1 ll

6,0 -
4,0
0,0 ‘ T T EU [Nordics) EU (Black Sea)

=2}

Million tons

@ EU(North-West] @ EU (Baltics]) @ EU [Mediterranean)
2017 2018 2019 2020 2021 2022 2023F . USA, UK, Japan, Canada . Non EU Non G7 Undetermined
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Suar W ®oeE3 fYDA3 f dd* ABY mg PHY 3 OH{ 3 mc dfr D™ ACDDQABS%CDU

TRON VEN TRAI NGHIEM BAU TU

+ A0l AD¢BAO é Ve f AATUNGD* A=C =T QUAN a A23LYTHONG TIN® 3 f§ ¢ D3 £1 (EIA)

i NRe RENRdzIfo ¢ 0 2 ¥ b ¢oH) Hhling /ngay ) Thay R gdoy O L theo R1 Ho U whlimg /ngay)
8
120 forecast
80 1,8 1,1
[ ] —
0 E— - I
OPEC countries
40 - Non-OPEC
-4 Eurasia
North America
0 -8 -6.4 Latin America
2020 2021 2022 2023 Net ch
monthly history = = = monthly forecast annual average 2020 2021 2022 Netchange 2023
3] RN GENR dzlf ol deeo 7 AJ Aj o ¥ & Ni=Hiikinig /ngay ) 03 Rhof L o O A (o U Hhlingg /ngay)
6 600
forecast
forecas t
2012-2021 average 450 AN
4
300 . . N . =
PORQZAR®DPU] RYS OPWUOPPE] RP, ,, . dyDSOD, , , .,
2
150
0 0 | } } } } } } |
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 Jan 2017 Jan 2018 Jan 2019 Jan 2020 Jan 2021 Jan 2022 Jan 2023
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SuUar W3 oeE3 fYDA3 f odD* AD¥mg PH 3 dH{ 3 mc df r @D* ACDDQABS%CDU

TRON VEN TRAI r?GHléM PAUTU

GIAD* & 2023 D¢BAOUT TW&C SUYGTA

C U1 R¥YU&DAW o1& nhu O téu ¢ 2 AL dzgbdo O% | Piieng R1 T2023.Trong khi RUR Y dzFung f | dzébao & tkho ¢ 1 Rdb cac [ECRSCEARZIS LU PROv R rarme:
R &+QPEC+f 6bdo & o6 RZ A R¥ Rtai can 0 7 bR 41J ® g0 Udia f L d2hing t6i cho UJ Rg¥a f L diz1 2023 f 6t btaRp b ip AU -
dAG o UHTRRRCB U 2 LRt BzsoT M1 T2022. Ching t6i cho UJ Rgla f L drent R1 023 f ¢t b tARR £ @5 USD/thung .

Giar L drent

C Caco D7 AGHKEN 0 7 ¥ b Ob Rt dzto UHBRRGA f L t1 12023 soi Rl T022: Goldman Sachs %

A Goldman Sachs f @bao, trong R1 12023, gia f L &ent & DP @ Gung binh 98 USD/thung, con f L &¢TI la 92 USD/thing, trong R Wia f L @z WB 92
quyRL &z By bp Ay Rt @t 2 A2RBwao 2 quy O dzBRb P

A Bank of America f ¢b4o gid f L &1 2023 &4 O b (RR RFL R & DP @ Gung binh 100 USD/thing . EIA 92

A =llquan Thong tin 3 | RN &! R¥(EIA)f dbdo gia f L &zent f & b trudg binh DP @ @2 USD/thung trong R 1 2023. BOA 100

:mD3 GTA AmA) 4 BBIAD* A

A Nhu OL 8z A Rnfiién A bdodzz &1 R&¥o mua Hy RRhinhu O L dhién A bd @#¢ | R¥, Rij Ob lh@ tOkau Au.

A Trung & dzZRj RfYL R #M| RHnh sach Zero-Covid R fthic R| B 1 RoYU &2 RHYo tva @ 7 s lITREVIpeAR Uam ¢ 1 Rilu O L 8z¥ A RFYL .dmb TuRIzZgl ndy R| RV ROYZ i T
tieu 0 ZfAL @22 b 11586 nhu O L bz tan O L)dz

A 3 YdzZ@g cot 2 R RZYL B O khi OPEC+0 7 ioR) s R &*iORgia nhu O tleu 0 2 AL db o 2sby Yb NVROR1I ® ¥ b+ Bk ,PEC+P+ Bk Rma (i dzZRR @ RAJ%b NZR Ub T dz
thung/ngdy, PO b NFRL RR 7 1 go R1 020.3 2 ARR¥E Rtlai can g 2 bO Ap 7 by c6 o 72 F o Ugia f L .dz

A =1 R&Z] Roga - Ukraine ciing cac Ob Piap 0 UARK L ¢ cTOILBPA)E 3vall 7 &ll Ty R ZibiNga O1 R&¥Pz ¢rong R 2 A Rmguyén nhan A ¥Rl B1 Ry f L ¢ ONhiRZ 9~
LTRDLRZ itz |fde ¢ O ANga O AEUvAa PO © U IOREGT R Zib*dia f | dzdzlt @ | Gl R DAOB ORENga DP @ B0 USD/thung c6 2 b Rdn@o 5/12 vaA TRL Rz 1 U
} 7 lcdzANRZ | PL dhac O £Nga O AFUco? b T dnéo 5/2/2023,4 4 7 bah®A ! Rzl @ | fde @ AENga f dbéo co o 2 Fb NiPe R N R Z & Do ool &2 iR RAV&! R ¥
toan OL.dz

A Ngodira, RZ AP¥lbo Dt Bz Rgta 0 1 RotLpbia, U Abdo bdom O7 R&RZ AIRY dz2 50 Ugia f L .dz

+Aui A4CROLAMf r 26IAD* A

A LoR Y # Hsuy thoai toan O L kai FED & cac NHTW trén 9 ZY b ® BYb NI# & dz[RGR ZMho A L ® 72 L&Y Zz bthROL Bz RAY&! RY NFPBEn Ot RRUR3ZRUSDPL RENOT R Y
} 7 bgidkcac hang héa o Unba U | Rrong R &6 f L .dz

A +3valran RLR&! ol 10j7 dzF Rmhan, 8 NR&! @ Fjran & p | Réfivatic Rz RovHgla f L .dz
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DY ABS

TRON VEN TRAI NGHIEM DAU TU

sUdar W deES fYm0 U 4 OW3 e E3 f df r d¥mt &

NHU = * ATIEU U m&Hi TOAN = * AKHIEM 0 A3

A 0 U adiaDR O LRz bitath Nga-Ukraine, EURTR Z | tuZ | 185 0 ™3 (Gm3) khi 9 éhién o Alga (bao ¥ 3 A40 Gm3 OJ RRV&DRR ¥ L kRhivat 2z ONBGmM3f ¥ th R Y
LNG),0 &Il RZI R ¥tbZ ON4%% 0 & RN R &! RF[+uz |vdzY L RO% A ! kiR Zt@u o 2 B Agac 8 dzZdix Thanh vién.

A 0 Ahi 0dzz0F bt MR, viT Blga O 13% b NdBng khi R Z@ dhién Rt Rhau Au RnR| Bia 0 dzZo(dlén cao, lam gian RO tddng 07 NoR el RiYscl Rt Bnh o UL RF bt dz
nhien A bgd d4oRI s MYz @ Rt Rnho P+ RV R| Rphat o UBHFARU R IJBho A &! kiR Z¥ga RO @ 1IJ6b NEYUR g 1| RO¥EDAR Y | tuZ | kizR Z@ dhién héa A | R Y
(LNG). Theo IEA,R Z [tuz | L&#G O A¢hau Aud p 1 R BO o Métt 7 Fobm)trong R1 May,cao? | RL Rysei #b? LcAn A tOUEp 7Y b.¥ b

A Theo = liquan 3 | RN &! RIZO(IEA), P D @éu o 7 khi R Ztgan O L fzé b QKRYEHUYB% vao R 1 2022 do PB b NtPIA A10% Dzhau Au va nhu O L Kladng thay R g%
khui & éhau A - Thai Binh D &l RTYeu o 7 khi R Ztpan O L Bzee! fGbdo O 209 RO¥% trong R 1 T023,R 7z &lkhibng O 7 I0F 1IMS B b (RR RAYYly ¢ 7 d2m@R z Rtlai
O /ENgavari biOR IOREgIA R 1 RAY&!.RY

A IEARN 6RUIKROKhiRZQAEU & R R &4#20% vao thang 2 Rt &Y dzguRg LNGT L Rt Ritong ¢ U & FR W Y dzZung O ANga sang chau Au hoan toan RY AR Y
7 OtR@E RoYAgay 1thang 11,R 7z &ROYQ 2 FdzZ RW B% vao thang 2 Rt BzY dz§uRg LNGR 2 f L R
Nhu O L Hiai ¢ égen toan O L 8015 Y2025

Kho f ¢o UKAI R Z @ éhien O AEU g dzLRoZ | 17 | LNG theo khu T & ZD15 Y2023

5000 8% Latvia 800
~ " £ Actual | Forecast
E unaary 5 INPORTS
2 < Bulgaria 2 00
g 4000 3 Austria DAfrica
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§ g Czech Republic || 400 W Asia Pacific
g 3000 z Slovakia ]
T D) EU 0 o Central and South America
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2000 Spain 0 BEurasia
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Italy OEurope
B Belgium -200 p
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ENorth America
2015 017 2019 2t 2023 2025 - 0
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s UAr W3 deE3 fydo dUa®WS deE3f df r d¥mt & . DABS

TRON VEN TRAI NGHIEM DAU TU

s f AACUNGKHIHAUGTOAN =* ADc¥r Ti® 3 fTRONG® #2023 KHI =T f r BAI TRO= mH 0 %

A 3 Y dzZRg khi ¢ dhién toan O L Bz 021 ¢ | RI¥%. IEAf ébdo o0 1 RYU £ER 2! kpitoan OL Bz R022 am Rz khida NR&! @&Nga Yb NP

A Theo f ébdo O FJEA, Khui 6 ON® 34 ¢ L RL gz1 RYU & BANR dzikigi toan O L Kiai O gsung 85 bem trong giai R O £ 2Q21 'Y2025.Khui ¢ Gy &+ OZ b 84086
R1 RAYSEON R dzlpg RHem va trén 50% ¢ 1 RY0 & BAIR ! tRaN O L.dzong khi, Trung HY RR'U Rgbp vao &8 NR &! &NR dzltogn O L @@ bem trong giai ROL R
2021 -2025.

A Khui ¢ OChau A Théai Binh D &Il RpY Ri% giai R O £2Q21-2025 va Rt €81 bcm vao O dzgiai R O L tRong R UTrung & dzZ@1 R1¥% so 1 *Rbi 2021 Ién P @ @30
bcm vao R1 R025.

I NR &! & MR dzLkii 9 smhién toan OL dz# b m! R3IRMNGz OtRpz RY @, Y2025 @
R1 R2025 theo khui1 ¢ O
300 6% From export contract perspective From import contract perspective
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sUdar W deE3 fYym0 ®u 4 ®dW? de E3 f of

r

DY ABS

TRON VEN TRAI NGHIEM DAU TU

d¥ mt &

mOu &r WE S fGIAKHIHA®  +2023
A Ching t6i cho UJ RoYU B B RRoYZ20QU e X R Z@ 7 Bidn 0 i H. RhANPRLE B U+ O
nhu O L dz RYU & Diévh o Ztkong khi R Y dzBURg f & bt Z LRl Rz .2z o 18

Gia khi ¢ étén Henry Hub (dollars per million
British thermal units)

L 3 [ ]
d#4c0 D7 AGM RWf ddo o0 UB & Hgh khi R Ztoong R 1 2023. ® 950 NYMEX
R o T B i
A Goldman Sachs f ébao gia khi o éhién o tohau Au c6 ¢ 2 ¥ b N3®% trong Vai i confidence mterval
3 . ~ L Lo e s s s 12 (4 upper bound
thang o *khf cac U dzZga trong khu T ¢ @+ B Z b FsPat Re&! 1OL RtR Y dz3 R
5 @ G a5 STEO forecast
cung. Goldman Sachs f gbao gia khi a yY b NPt P @ B5 Euro/MWh vao quy .
9 j ) 9 Y uy Henry Hub spot price E'Jru“r/'eixprice
1/2023,0 U akhi© 1 P Rd U\D&ao mua he. 6
A EIAT gbao gia khi R Z @ @hien & W WA | dzb KsBu thang 1/2023 khi P & G seplt) A - s e,
O/t 30b¥RRt ROGug binh 5R1 B Ul z LRR#IRdo & NR&! RV confidence itervel
R Z o émhién O £ 30 1 Rénh. EIA dg bao 1 tgia giao ngay O A£khi R Z @ émhién 2017 2018 2019 2020 2021 2022 2023
O 2 dzP RHenry Hub trung binh Z I 8 USD/MMbtu trong quy R L tién R 1 2023. cung ') L &zthal R PL hiRZ @ dfden O/Eit )
A Trong khi R YWB f @bao gia khi R Z@ éhién O &£j 3¢c6 o z BP @ @ung binh 5,20 (billion cubic feet per day)
USD/MMBtu vao R1 P022, 4,80 USD vao R1 P023 va 4,20 USDvao R1 P024. 125
. - L f t
HZb+UIG, WB f 6RO M & WP @ Grung binh 19 USD/MMBtU vao R 1 2022, orecas
Y ¢ OY z > > — = _———“—"—"—_—_-‘-—___—-
Y b NPdzZ Rovi 14 USDvao R 1 023 va 13,3 USDvao R1 2024 . __— N~N—
-7z e e A = Z. . 75 —/
Gia khi ¢ éhién O A P(dollars per thousand cubic feet)
production
30
forecast
S 25
\
15 /\ /\ /\ /\\_/ Naoef N
— TN S
0 r T T T T T 1 -25
2018 2019 2020 2021 2022 2023

monthly residential price annual average residential

monthly Henry Hub spot price Henry Hub annual average

Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4
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TRON VEN TRAI NGHIEM DAU TU

KHAU 0 mé D33ff AAYu ar WES3 fu CGIAD* AZ3 M3 %&S§A) D* AKHIi ¢ HATr

AUubtr RYL dhi O&E b Nam l1a U L+ Rheo béo cdo O Aghinh U Z Mc R1 017 thi ¢ UMze! tRi&h nhién f L ¢z O A£¢ b Nam 1a 4,4 ¢ Thung va ¢ UM&e! R Y
khi R Z1a 704 o Thét + 7 ZAbEQRZ I DH Y RNam A, sau Indonesia va Malaysia. Trong R Ueac P | ¢ L éhi O 7 Bt dzl tiung D7 F= & dong, con khi Oz Bt dz U
trung Dz TNam Céni I Rcfalay 0 Z Ehu,; ¥= a dlong, ; FSngm3 R Y

A Tuy nhién, sN RA &! Rh¥i thac f L ¢hi Rj Rten Risuy Yb NIPN R &! khdi thac ¢ L tzd Y b Noihh quan 10%e R 1 tleng giai R O £ 215 'Y2021 trong khi & N R
A &! khifcac Pl HY RNam ; zY b N5B6 - 20%ce R1.IPNR &! RIYtzd R Z | tuZ | odz Fofh quan 151%ec R 1 tfeng giai R O Lry. Nguyén nhan la do cac P 1 c6
RURg6p & NR ! R¥Rt &nkhai thac Re&!16 'Y35 R1 PR RD¥giai R U tKRai thac O dzRIOBI ~ Pt t Omg H Lt Bung, Lan Tay, Lan H1.),trong khi RW Ot o
Rz RKfiai thac, 0 2 1 ® Yij RZ bkhdz 7 | Rees PV @énT b § O tkAaRcac DG an 0 7 1| @@ khai thac Rj RO® 2 | PUTrén o 2 @@icb thOhat R L gzR &+ O
ngoai vao é b Ngm trong A GR# @7 1 ® khaithaic RZ ARY L Rk RL RZ 2Y b Ehn ¢ tG2 gTibng giai R O L 216 'Y2020,PVN O 7k R &!8F | R3R Y
fLEnPE©Br? & J RIY3soT *giai R OL2Q10 Y2015 (27 72 ! R3 RFVL #hiP+ b~

A §dzifqg. #hid & REMe!tdng qua vao thang 111 A gua & W Lt &nh lang phap Iy cho cac Z O tR@E Rt'vng A GR & OL i

AUUbLITRROA F L dbu 7z LRy Rt tieng R1 023 RZ 2R ¥t b il B B RS DD Gao, & yhic R| B b RRcac f gan A +®AEpganh f L dhi.

I NR2 R ¥hai thac f L dhi O A& ®é3 d9T/2022® g dzLRoz [tz | fdt. 26 O A& dé * dY9T/2022® i A8 RY! R3IRIYL éhiky P+ b
(¢ U Hhlngg /ngay ) (¢ U nhlinig /ngay )
18 - - 12 14 1 8 -
6 6 6
6
12 -8
7 - 4
6 - -4
I I I R
O R . O 0 = T T T T T I \l_\
2017 2019 2021

2015 2017 2019 2021

i NRPA&! RYDF L cz¢i-Zi | NEREpAZ# I R Y Pt 2 mi NROA&! RY ®F dzi o df N!Rdlz@r’a’el,ldzd?qbﬂ%)il' i c




olUar W3 ®eE®f ®3f 13 mdPD* AdY¥mt der Ul ®2 +dumM%d=mA EABS o

TRON VEN TRAI NGHIEM DAU TU

+ AUl APDed 3 ©d8§1 3 d3 f 13 mdOD* ADY mt

U R&HU P U Z Djfan khai

i NR&! R# bt R U b (RRf 64n
thac f & bt

PYIER (@), FeEmED = & oF V Dong khi RL t&n giai R O L2 R R ao khai thac thang 6/2021. mHmua ban khi R'n

i @ a
0 U1 gia? Lo (s 2E ), e 20 TSD 2 TS WA @ IS 2021 -2023 R !kt t Vb A?éC R Zt&c vao thang 8/2021 .
i (14,25%), SK (9%), khac khilR 1 P
ROLR (3.5%) V GiaiRUL2Bf & b hR dong khi R L t&n vao Q4/2023.
) V CacRb TRPY 7 urdhig khau 7 tR Y dzF8RéO 72 | @ Uong phé f dzR @ b ¢EU & IRR. Yz
PN (42,38%), MOECO :J LS”::! “:_)W; ?“’r;fmb ITR Nha May 3 7 bF 9 ORMON ) Rt 2 beh®D 6an 0 7 ! RRWAZDR &t @ ! ICIzR ¢ o
ao. V4 = -
(25,62%), PVEP (23,5%), 8,10 TSD e ST 00e RQ R4 ¢z dz2usg (FID).
m3) khiva 12,65 ¢ Ub T dz ) )
PTTEP (8.5%) V Dot btOR | Rz Ltang 6/2026 & w6 G dZRRQ KD va Oz | Rz LQe#/2026 & o

thung condensate )
dong khi R L tén (theo t t Z0dziPR R Z (O] zCong o Z &l).R Y

V Hnhoan thanh ¢ ? B {tv@t 3 7 dbamp R L dho D $an vao thang 5/2020 va? b RR R Y
hoan ¢ ? Bt TtRU £ Phat o U EOKIEEURg.

V adzRRQ Baucing T tRL dgza wontly 9 2 dR H@ Rt dzkhac RZ &7 | RRe! &%

ExxonMobil (63,75%) 10 ¢ TSD 150 o T3 khi 2028
Oz Louz dzD AP llquan @ 7 | BPdzR i HzNIRnganh ¢ L dhi O Ag b Nam, 8 R N O N O
o D liquan Chinh ti 7 & 7 10j2 dzi Egia ban khi R Z khi R nR &! kai thac, tinh O R 7
tranh 1 tkinh o tD &t b ddRg khi R L t&n & (R e lkBai thac & #+ R Z [vio R 1 R028.
V Ngay 26/2, 0 RO} IRI RN a&! Badlestone Energy cho Ob,t?¢Rj RIEM T bT & b
202 0 Dz 7 Tty T3) Petrovietnam R¥p z Z R ¥ (2034 & N R dzlkigi. H k R O &#R0, tizn R Fhoan ¢ L7p! U
Nam Du Y ’ ’ = e i O VS GO 5 =
Jadestone N/A khiva 7 ¢ U hilirdg 2025 R 3 Rntua ban khi, o b o R R ! a00 z Loiz dzD Reghinh U 2 EEZib+biZz Ot Qhat
condensate Q ’

V Dgt bRR RI R025 P # &ho dong khi R L tén.
200-255 ¢ ™3 khio tO g
ENI (50%), ESSAR (50%) N/A & 400-500 ¢ U shiindy N/A

condensate

V Hj Ri¥ong qua trinh 0 7 1 d®. Hai Y bt RIY ti2n RnR &! kBoan vao thang 7/2019 &
thang 7/2020.
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KHAU TRUNG 3 f AA3Yi ar W3ES3 fu CLNGCOU mW {2 3 mmé O3 KHI GIA LNG TOAN =* Al 3 {CAO TRONGKHI ¢ ) 302 D* AKHimé O3 8 PuCi ¢

u 3GIA=¢1 =

+23 f§g ELYVAPHAN A mAKHIiz 1 -0 ar WE3 fu LNGCOU mW{23 mé O3 haciHi1u 3 GIALNGTOAN = * A

A 0 LKbau trung RY dzZRZIbEBN R 8y & phan G Z KB P | ¢ b PRGas la Rl R @6 toan  dzR &HRi thac, phan U Z kbvacaca N®R 2 | &&c P f L #hi do PVN
OzRQ RAARI RduyRZ [cORL RZ To 2 ZRWA ko L KiYi,bao Y3 B To 2 Z thiYkhi 0 LREY dz3RReDERER Phan U 2 2 B Z dzRF ez Z R VA nha
may & N R dzikiyi; Y biAg 7§ A 1 tcung OL UPGT #7bll BO% ¢ ZUgz Ltken o 700U & RGE b Nam.

A mb TRy, 8 NRe&! kYo tcac Pl khui ¢y RNam ; zR| Rsty Y b \VBR O UR L #izdzlz b Tinh o U £ R bzt Adfrong khi R Utheo Quy 7 Ot @5 VI, PNRRb T R
khidwpang f LR D USRYRGép trong 2 To 2 ZRB TiRIzZo®, 0 AP @ b D RIB13,04% 18n 21% vao R1 T2030.Bén Ot RRELeac f gan A #HR] RoYU tkAaRR 7 &
L6 B 'YO Mén & Céa Voi Xanh O1 ROrzZFoAung OL 8ho Pz @ Zhha may Rb Riiquy 2 Ot @i Rao T | Ranh ¢ Z e&llARkYTheo U 2 &l & Yung O L khicho & NR
P dz[Rgb RR R1 T2030,VN & 1p 7 bt Alip 2 ONR4AYo T3+ 72 Oc Bo &Rsuy Y b NPApac Pl lau R1 PDo RUENG R Z | tuZ | &ga R Y dz®Rsung quan o Us R Y
trong dai 2 £ WMhu O Bzz [ tuZ | LG A yhic R| Rb Xa@f ¢ R7YTo 2 Z&at kho O 2 O

Quy z Ut ©4c kho O N RLXG ¢ tébb Nam
A TheoQuy z Ot Phat o Ute@nBR Y 2 KRTWN Rt R1 025, RQ RZzZe+ RY R

V . o ) ) A D géan Cong & dzl(@U b [ dzé | hanh

R1 2035 thi Rt R1 72035, VN & yc6 7 kho Oz IR &! gy 2 Ot O2BERY o [0
cong & Gl 26,0 ULz Koy g ROLAY R1 720251 b
f gan R &! QU tkAaR trong RUDg an LNG U 2@ N& Dg an LNG i || B Jgiai KhoLNGi Il R3-f H®, 1-3 2022 -2025
ROLReOf L dzb Tidz O 6 khi PVGas Rj R¥| Rhanh R L dzaho LNG @ % @ 1 2022 2025
& Ngiai ROLR? b TRRIREL 87,08% 0 b RRRVA f 41 b hadn thanh trong 6 4-6 2022-2025
thang R L &z1 12023 1 #bng 4 dzllgp U drc Rgi® RO LA +dbng & dzL Q U0 S ~A00
Kho LNG Tay Nam ; z-f H 2 2026 -2030

1a 3 0 UtoTldr ¢ R 14Pb thddn thanh vao Q4/2023. Con Dg an LNG i I B 3

giai ROLRRF ¢t b thddn thanh vao Q4/2023. Chuang t6i cho UJ RpYb R Rcac 0 I - R 3 .

- o5 Ri R F I Sy [ P R . . Kho LNG m N Bhong 1-3 2030-2035
Drfan LVNG“ c6Q Z R} R f L iifb TOdZ, tdb tlnu ’|n gia LNG trAen QZ Q 3 2030-2035
o U Yb¢ bR o UamOOL B2 (102 | LG O AEUGa o1 RY 3 2031-2035
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TRON VEN TRAI NGHIEM DAU TU

KHAU TRUNG 3 f AA3YU ar W3E?3 fu CLNG COU mW {2 3 nmé O3 KHI GIA LNG TOAN = * Al 3 fCAO TRONG KHI é) 302 b* AKHimé O3 € bu Ci ¢

U 3fGIA=¢il 223 fé)3u2bD* AKHi'Ymé O 8 Da CGIA=¢ 1 =mdD* Ay 3 f

A mb ThRy, PVTrans Rj RIFRI R @7 b l0B% ¢ zligz LTRI R NFH_ ¢izd va LPGR zMQ\a 30% ¢ 2tz LARNRZ | PL .dthu OL tdeu o 2 ANR 2 | PO gzAha
may A 6fQ @ung & dzL Mghii | RA o R023 thém Longi || Ryhic Rl Rhu OL td R NFH. tiong 0 7 §iEn 0 * b

A = dzz@? bNgR-Ukraine va cac A T DA ® U ARN tOEEUR Zib#ibl @A Nga OT RRYZ &c Rz RtNai Ri § UNAENga RnRj RV& & yam thay Rgdeong Oz NR
0 7 &IMYR 1 RN&! R OL.dpdzito? | fde €ANga RnO 7 dzR7FR+ R ¥EU sang cac R &+Chau A, t 7 bquing R&DR Y RZ dzRgFUrBA dai 2 | Ra o Z U g
O 7 iRoY dzgurg theo o U RYBR| GaO&£H D RNanPPFGaot M A O

Gidcat Gau O7 bA gzt R&NPIO M A O
1 Year T/C Crude

45000
40000
35000
30000 —
25000

20000

USD per Day

15000
Aug 2021 Oct 2021 Dec 2021 Feb 2022 Apr 2022 Jun 2022 Aug 2022 Oct 2022 Dec 2022

B '.cC I Suezmax Aframax
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TRON VEN TRAI NGHIEM DAU TU

KHAU m03 f AA3Yu my 4 ¢ N3HHAN a mA@ 3 D* AD ¢BAO TICH = ¢ =ml 3 TRONG KHI CRACK SPREAD CAC NHA MAY § E=D* Aé , 30 + C =CAO:

Al NR&! Yo 2tA1I RFYL BzzRQ® AVN ¢ 1 RY0 & iRhYquan 3%c R 1 tfBng giai R O £2Q15-2019 va 8 NR &! iélYo zkhihdta A | RY RYU & MiRhYquan 105%c¢ R 1. P
Tuy nhién, R 1 12020,do NR 2 DDl @bhvid-19 nén nhu O L teu ¢ 2TA1 RFYL dhi R ZH A% b NIR% & 4,3%svck.? | T2021,4 NR &! Yo 27A1 RFYL tong R &+ O
t 20N®B o Utpldrong RUR Z [ +iZ |td2 ONRoVU T dgeeell R&2I RY ONR%.3 7 &l &0 2F7 LoRD U RFI Hiz | vde RFYL @A b Ngm RnY b NgPR 30
trén 90% vao R 2 AIRY R000,7 tt 2 ONMR%% vao Rz AIRY R020,vaRt Ray Ozcént 7z U N3%%.

AuzgUeamMbang ¥ 1| RFYL ¢ong R &#ong R1 2022 c6RZ b® WaRR RY Y dzZiRg ¥ 1 RIYL dong R &+0Y vz DR W b Nith may A QL dighii | RRITR
Oz bt PUON3IBZHO% o & Rithg) RnY b NFRL. R ¢6ng & dz[AgN R dzl(tpng thang 1 va thang 02 RnY b NcBng & dzit @zz W 85%, 60% va 55%),c6 0 7z Rb TRY AR K R
P dzidgod 602 P 7 dzilrong khi RUR Y dz§ R RFYL gzR z [ U7 | Wi khot Z 1dR gid 0 1 RPE R ©rt Ritanh A #KRi R Y dzZung O L @ gian R U tdR xung R z fp itrang
Y b ANpa va Ukraine. Bén Ot RRUI b DO | Rb tOdz 8ddc¢ chi phi OL t@nh gia O1a DZ1 RfYL &nt ? bda®knha phan U 7 Ztj R Z bkhdz 2 |, RR U 7 bR Rdz$uRg
RzRQ® @ Z bt Adg

A ; &%s@ng R1 023, ching téi cho UJ RRYz A KRR + 7 1 oRzoQU ee DR WRIYL tiong R &2 +c®o 7 Ree! tifho Y déa & yich O ¢ DIl .R # Bk ,&hinh i 2 Erban hanh OI0Z R ¥
PVNT aly 1 L Rttai chinh R Zb+&% Mba i L tighi i | R b thdy c6 ¢ Z dilp cho Z O tRe RAYANghi 1 | g UnBa & RRQ 2l Rong o 7 Di&n o #lam Y b N&p A 6ROz | U
t 7 |.@zbao nhu O L téu ¢ 2TA1 RFYL GzAe b Nam c6 o ZR0z0 1 RV & bip $6.5%/R 1 Brong giai R U £2Q22-2030.

A §% O drack spread cac A NR 7 | ®&fOL &no 1 RPYE Rién toan O L Hz%o Ahit N R O dzz0F bNgR-Ukraine. Bén Ot RRZUcac Nha may A $fQL gzkTeung & dzZZ200 L ¢
Rz Rcbng & dzlp@ [dd chinh sach Zero-Covid. ¥ Fo Ahang 7/2022, crack spread ¥ 1 RR/MY b KRR RIYTR 7 & Rrick spread f L diesel T I RP @ ©ao.Chinh R b thajzt Z bt R
chocacDoanh R Y 7 AT Hzz BSRcOt t (pdzKinh doanh + Z §luan trong 9T/2022.

I NR& R Weu oz RFYL gztWbl 2015 Y2021 3 70 417 |¥dz RFYL dac A ORBTR022 (o L)R Chénh A TQiat | RV L @ent o t+b3
(Q U Hhﬁfﬂg/nga)/) Gia xang (USD/gallon) Chénh Ié&ch gid xing - dau Brent (USD/gallon)
30 - 4 1
1500000 - .00 S
20,5 20,6 v
20 16,2 16,7 17,1 17,7 18,2 18,0 = Gia xang RBOB !‘J|n."4ﬁ.."”':‘ II'C-'-"".
1000 000 - -9 . L BV b
| & Y
500 000 - 50 - R, PP 1" chénhl&ch gia xang -
0 e =i it gia dau Brent |
2015 2016 2017 2018 2019 2020 2021 2022F 01/22 03/22 05/22 07/22 09/22 M1 Sep?! Nov21 lan22 MarZ2 May22 Ju22 Sep22
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TRON VEN TRAI NGHIEM AU TU

U A3 ICONGTY KHi é r UNAM "YCTCP (GAS-HOSE) 'YMUA

Gi4 7 b To R (80/12/2022): 101.500 é 3 HYGiAa P A @iéu 1 R1 P130.000 é 3 H+28%)
§A) Hr Wit * ATE

V LaDoanh R Y Z HRIARRL tztcung O L UPG o téth Nam 1 #¢bzligZ LR %.

V ¥t & dzKinh doanh O NgbZ bdb Ria f L gz1 Re¥o: § T Rt9T/2022, doanh thu O £GAS RL 18.672 0 R3 R¥ ¢ R8Y¥,76%svck, LNSTRE $ L B1.726 0 R3 R¥¢ RrY,87%svck. Bién

§ | bz dziYR © NgbZ bl8nR0,9% so 1 #diing t 97,78%.8§ 1 RtR1 1022, doanh thu O £AGASF @ b RR wén 100 nghin ¢ T+27%svck) va A 'RE dzisa¥ ¢ 7 dztédt b (RR én 13.300

0 R 3 R(¥50,25% svck). H k Ra P @ @oanh thu va A R dzica® R Z [t g Ahithanh A | @ AGAS. Tuy nhién,t t pdzKinh doanh O £AGAS R'nc6é & éd A% b NtPIo Auy 3/2022 ¢ U &+ R
Ob tgiR khi Y b NFRL R.Z Y dz3\Rst&) chinh 1 A Rcffdi:§ &! RB f BRdao O b réR 42,24% OO L WIS (¢ &Il R&I R6é/nghin g R3RW3 N b ¥ Rrigan hang).0 A Rp Rl Bz L uc
R !vay/TTS la 10,54%.

V PVGasf @ bthem gia4f gan A £ Rg an Nam Coni | R- giai ROLRDg an LNG U z@N Bg an Lo B 'YO Mon, Dg an LNGi | B 3 Trong RUPNR NG R| RR&! RVGas tich
O6RL dzed Yya Rz RNV 6 RoYU seDing va dai 2 £ ® ADN. mb TRMGas Rj R tiung RY dz3 Bz &® TRR. dezaay f 6 RIY6an LNG U 2@ N®f H11 #déng & dzll Ub T dz
0 LRe RinfPRt BRb DR b R &S an Kho LNG U Z2é&@NHhoan thanh + 2 ONtRENY 97% + 2 Zte! ¢dgT b T @ b hddn thanh va Rao 7 OtRe RYZ | ®7 [Q@/2023.f H21 #*cbng
adzBp Utplidre RPb B | Ranh o A4/2023.Ngoai ra, con c6 Dg an Kho LNGi | R 3T #gbg RRH a 1,3 0 TSD, cong & dzi36 0 UtpTidz ¢ K 14PH thdan thanh vao Q4/2023.
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%YoY
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%YoY
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ROA (%)
ROE (%)
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Doanh thu

%YoY

 bTROA! bOPRZdd RPYzUud ¥~
§! bOPRZdzd RPAa| dzdo 7 dzt

%YoY

Mai @ Rec Ol

;. eéai ® ReOu”
slece=imo 3°
ROA (%)

ROE (%)

2022
100.324
24,23%
20,29%
13.350
50,80%
6.975
30.311
46,90%
15,66%
23,01%

2022
14.766
3,87%
5,12%
661
-2,34%
1.384
26.977
95,26%
2,63%
5,13%

GAS

2023F
95.308
-5,00%
19,28%
13.343
-0,05%
6.972
31.826
48,00%
14,80%
21,91%

PVS

2023F
17.689
19,80%
5,38%
920
39,07%
1.924
27.772
95,00%
3,55%
6,93%

2024F
98.644
3,50%
17,35%
13.613
2,02%
7.112
33.417
49,00%
14,28%
21,28%

2024F
19.069
7,80%
5,49%
973
5,73%
2.035
28.633
94,50%
3,65%
7,11%

2022

9.158
22,75%
17,47%
1.093
65,73%
3.378
17.692
86,65%
7,67%
14,32%

2022
5.383
34,98%
9,16%
(11)
-130,00%
(20)
25.527
47,26%
-0,05%
-0,08%

PVT
2023F

9.652
5,40%
18,41%
1.181
8,00%
3.649
18.164
87,00%
7,52%
14,06%

PVD

2023F
6.191
15,00%
10,54%
294
N/A
529
25.685
48,00%
1,06%
2,06%

2024F
10.019
3,80%
18,78%
1.202
1,81%
3.715
19.072
89,00%
7,21%
13,63%

2024F
6.376
3,00%
10,33%
325
10,59%
585
25.903
49,30%
1,16%
2,26%
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3 Ydz3 Rd QebbRIUDE @ [ | @4
. bt RPRzRYdac,; dOFdUzbt dzdRYt RZ ®=N acMOOL] POF Pl zbt dzdRYt RZ ®=NRY ¢
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3 dHr W+ d=C
=OHA3 f OHTS3
Xu % e+ RRV# B | RZ&ro COVID O /&) 0 AR L tzang 12/2022, Trung 4 dzZfOL Rong OZPz @ Db PiRp R +%! OB Piep 02 z k¢ O2IIch 06 TR Y IR ¢ oZUkdiR Y

Trung & dzz O sau YL RR1 Tiéntri1 #chinh sach Zero Covid. H b thdly mang A H t§ & Rcffo & &1 2 ARB®7 dz
cung @R tan OL dx &4 & tgdan cho nha R L gze

3m) 3 dgNu

™
o

Tinh o Ut R%p # Aij | container U g R YSau khi ¥ b 8l bR &!tih o Ut RISY 2 OB N RVl 0 7 b Adgontainer, cac i Icontainer Rj R¥g Tich O 8 @R Y URE R
f 3 R tcac O N RoVteth Nam. f & 7 A coxuz e+ RE té b Nam do O s&#phi A &dw container 2 b RR ROz Lrib Tiheo

Q0 2 ZReYf b Tich OZ [f ¢ Drac kho bai O Fpac = NR¥b RRDP Y L R ZRH cong & dzlcae

doanh R Y 7z tOMNUROM RIR RRYT Bhan 1 #haing tau R T 1 RoNi A o container Ug R Y
| ZA #! RB TR RFA ma ¢ b Nam Cac? b Rig RZ &I wo tac Rz Riith O ¢ Bt B U tRe RivdziRg |tz | GlZEe b Nam khi  Tich O ¢ @dai 7z £ R
kyt t1 RY. BuacacR1 P tiéu dung toan O L dz A& b
& Z IKDI tham gia vao € b Nam va xu FDI g 1| R DI B Ngén vao ¢ b Nam o | tiung vao A GR & ®N R dzlcong R ¥ 2 BIH tRRYz & ¢ 1ich O ¢ @dai 7z £ R
7 &% ROz dzZR¥ R OG 7 dzgi®d o UA f @ @% dzRGAP z @ zhha & NR dz[Agktién 0 Z Y b ¥ab é b Ngm mang A o) 8§ BRRclio 1 b T O
Trung & dzZv@o é b Nam 01 RY ebany hdat dziRg ituz |. dz
Giaf QDA NROb®R Nam Rj RYmb Tgh f ¢ O NRObL DB b Nam R| Rttbng PP ® # (R (trong khui 6 Ge RU b &k z Tich O g @dai 7z £ R
Od 27 ZROZ DO ® 7 LRIZ Ltpng  trinh o 1 RN @ O Yarf &R gphat o UtsAoRac doanh RY 2 =TNIRGb F R
khui g @ quy Z 0L GNRIb TR T
Nam theo & H1597 ngay 22/9/2021
Nhu OL di#u ding toan OL dmy Rt dzDo NR 2 &DR W £ Phat cao va suy thodi kinh o o # ¥ b #twcd L tiéu ding trén toan OL Bincé  Ti€U O OR Y IR ¢ oZUdER Y
f LRt RhuOL td Q7 dzRYFERN P f L dzb Dazl PotR a DdzBRb R022,f L Rt R &dze! HaiYg héa théng qua O N RO i N P
=t R#anh gay YW@ tihu T ¢ @Nb Ching t8i Ri Rgia T b §i®f o D& NRIb HRKbUT 6 @NBhong T Z Rnsat 1 +mP® Zow b Fideu O 6 @rung 7 £ R
Phong lam T b § O Rgid f @ @ % tkbu trong khung gid quy RQ RIGOL Ritanh gay Y& Y Z bt RGO Ry r o O Zo tkhu i 6 Gy OL o
T 6y o IhBakhot 21 R t Ztlitrongo Z PAn 0 ¥ b
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UTPQUS RYPOA] ®oQFRY Pt bPORYLOZ P2 xumei 2 #i §i ® ZEROCOVID=C TRUNGA AA =
OCRYDPtI bPOPRYLOZ PG ¥ DPONODR &+ _ 5 L 3 5 N
A 0 AR L dzang 12/2022, Trung & dzZ®nphat RIRZ ARiWZ b T di b R@%| RiEn

26% cach phong 07 Z R 6 @DVID, mang A thipT & RtNao Y diaat o Z Idw O Z dzgjdbo U @
25% toan OL.ddb tndy gop U Z LI&m Y b NNPR Z &2 DFOYER + Phat chi phi R| Ryap
Y b NAPL Bhat vat 7 Ithbng R &!dbng O 2 NOREphang hoéa toan OL 64 RRYZ #&&! RY
hang héa R &! g 0 7 &l TR¥¥b Nam. Theo ¢ 7 Z R&Ya Z\ b § A3S0O, ¢ & Rkih
23%
- ABS R 1 Rdia cac doanh RY z b=TNIR@b R Nam & (R &! 20eDARYdba NR&! RY
2019 2020 2091 oT2022 céc, Ol,\l Rth{njg o,z ‘(‘jZRC',ﬁ(RVQ’d%RVt R O 7 dZRFRE O/ENljl RaellDz A3 BT R’R(z ®
S VIR OF | Y @ - ixtp??g?sfl/.t@gg héat dzlRez | tiZ | (ddzN NROBb T RTQ U Z AzZO3W 0 1| RpYU &DR Y

24%

RY Lt (dng héa XNK Y b AN & TQ RUR@6p trung binh + Z ONBY% ¢ & Rkim
RYtL ®dziRgr |tz | GZED KR 2+ ttohg P Z fuan 7 Tnay, VN la R &+R% | diéu,
U 7 LAR¥I®Rnguyén 1 | ob & NAR dzlvghang néng & N.R

TINHU & 03 & 1 CONTAINER & A3 fHAe Ve r UINAM

f bl ®O&+®I g ®2 | R® T o ®3 | Sihgapore Philippines (khong
A Sau R1 B021 ¢ 7 bz Algontainer U g R T #thc Rz RovAhu OL dzi g Ndbb T S XOR R I NR-ROX: A (€1 V(o) UZNbP=NRY®
“ 3 - i B a1 N 1 o A s o container Davao, General
Y b NFL R Z\Cae’! R¥Rntainer Ug RRY RfYae 2z Apxu z &+ RY té b Nam do UsRY @ W o Santos)
phi A &dw bai UUD L Rt Rong R Y IJRL Rac doanh R Y 7 ==TN0RG' b FH dinh
0 UL RINRIL kho bai O Dasntainer U g RRY & Roanh thu bu T tkhoéng o &ll RBR Y

5

X ngay
A Tuy nhién, z b ThRo Bao Giao thdng, cac doanh RY z =TNURG'b Rieco Rz Rtvai RL dz

1 USD /ngay 15.81 USD/ngay

< A L L. fos s ~: \ S B B 2 2.8 USD/ 36.8
Rt ®han i #dac hang tau 1 tP @ @hi A adio bai, thenh cbng a wd 9 Z Man N .
» g (6] Rt gaugoo g ngay USD/ngay

A HH8mM R Y dzBRtrong giai ROLKROt Z 1. R ggSyD;(;llfa . /lﬁ;gyUSD 31.98 USD/ngay
ABS cho UJ RRYt &z ®han thanh cong 1 tP @ @hi A &do bai 1 fdentainer Ug R Y
z! ly vacan RZRe! fOb Tteh A aldm phu Z ! lcéc doanh RY z bONIRGb TR} |
c6 R Y dz3hém R Y dz3hR. P

!
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XUmé T 3 8 A3FDIHAeé Vér INAM VAU 3 1 &4 €& O3XNK3 mNCACmr Uk{ 3 BTA=83 ® mé= mAGVE{ ==imA ABIA 1 4§ CTRUNG & A A =

AeéezrRz&® FRI9thang 2022 Rt o Th AtiOng vong 5 R1 B UADERZ ¢ 7 LdR & DiiEn o R 1 021 vif @ @F RCovid.0 TA § 2 #® Trdn 1 ZR 1 RKY cao cho
0 7 (AR dzRtarmm O Adong T Z R Y Ukhitham gia vao ¢ ZoU e b WNam.

A Bén Ot RRUX &! RFR1 RKY FDItuy Y b NIPtPij gid 0 Bl #¥cdAcR1 B U a&RF0£eR W USMRMN RL gzaeong A GREENGRY 2 EOZO b tOR ¢ £ OA GBDO
NRZ DR ¥IR? ooty Atse! RdRE | Hiz | qim = NROb Fch ku ? &+ R Y Ké cho o # (o tRP Rphat o U B ®IRdziRg | Hiz | Gi&p b Nam trong dai
LR

Aeéebie® Nam lien o AW+ t @ic 2 b Rip RZ &II'MRLYb dlo (Free Trade Agreement 'YFTA) & ya Rz RAY410Z Ithbng dong O Z Nhing héa qua = N R@ b FTReo
07 ZRRRt Rt rgay 31/12/2022,é b Nam Rrky + t thanh cong 15 Z b Rip EFA.

Theo quan R b FAPAABS, ching t6i cho UJ Re¥ic Rt dz#rén & ya Rz RN ¢dho cac doanh R Y 2 btfbng va ngoai R &2+R) Rt R giao ¢ Z &l TRAZ(Roz | Wiz | dz

gop U Z Ldt 0 1 RAYN R &! RaMg hoa thong qua O N RYb FiRp cac doanh R Y Z bONIROb RRe! 20 DA Yirbng dai 7z £ R

EZRP0260dD2bTRPeDr . ®02i RY®{ RPRERYDPOITPONARY PRYt RZ deDr ®RI RY Pt F ®RL dzdo &
16 90%

100%

15
60% 7506
14
50%
30%
14,2
13 13,8 25%
13,3 13,3
12 00% 0%
2018 2019 2020 2021 2022 2018 2019 2020 2021 1172022
E=yYRYORYZbTUDPOZt dOmi RERAIPO Al O i T k RDU 2 21t
mmmeé ZROe Dr ®Q z 6 O ¢E-b-TeRER deTDP AloE"'6 Oz b T m, LodRzRY®DANR Khac

3 YAzZ3RY of | uc @ ;] ®4848) UOZ 3 Ydz3RI @+drc @ ;] ®w4d545) U0 3Ydz3RY of 1 % @ [ DFHSES
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QUY m%0=m23 f; r W& * £tNHIN 2030 THEO & H 1579 NGAY 22/9/2021 =& 3 f

3

A

Al

f bl ®f Oz @1 AdP { U ®F dzbOURQ| bREU®D, |, dWS § 9 poH {L il ®=RIHUNGINAPHIRDY t=@ndrtd MHAR fAd D" 2 1 4 ¢ O3 HOANH
THU=C CACDOANH 3 f mr &3 f r WRRONG U mNGIAN U T r

130
111 92
IIIIII IIIIII IIIIII ‘ -

HongKong =NRY®i bRY| ll@@thgsia =] PlUdzOZ b & TON®RYPP & C
Phnompenh) +SuU°c PuzZQdP

54/2018/TT -BGTVT R1 P @,

5 1 5

+P30do1 RYDRE ®F « 2021 2022 2023
¥7dzpl g Or 10% 10% 10%
¥ 7 dzpl 6Odrrec d§ 10% 10%
CaiMép-uzqdéeNb 10% 10%

3 Ydz3Rd @é==rc @

méé Aum®e Ve {TRIH{ LY %3CO=C ér UNAM

Theo & H1579 ngay 22/9/2021 O A 7z & &+ RMnh & 2 &an hanh, xdc RQ RN R Y
Ob*kiui g6 @NBhong vaBaao el RMaulakhui 6 ONRODb RH Ob D b T

Nam.

H3RYZ DAFE HzHN RN L@RZ ¥, 0 ORFA Qe T RTu O Rdic RQ R b X&®
f 6 R¥To 2 ZRNRG4 Mép 'Yu 2@NlZ To 2 ZRNRPI RZ t®RAEE b Nam trén
ON R 30 N RO 1 RizZ0Q

Votri RQly O &g b Ngm mang ¢ L PZ bx KKIORVU RVEi tro Oa pgd t+ t RZMZ bt
ving R gl khac nhau. Theo ON RWt # £ RG ALloyd's List, € b Nam c6 3 O N RAYS ¢
top 100 ONRAOI(Re RZ L @ HY b ¥ BN RPYHCM 22nd, O N RGai Mép 32n, ONR ¥

m N Bhong 38t)

BS cho UJ Rcfic Rt dz#én la Rz RV gpbat o U bd&i i £ ® Apganh .

A Theoo 7 Z Y b T2lebN RAb E I Nam (VPA), gid phi f @ © 20 N ROb PRE]
ébNamZ b RR RDPD© 7 [(RW [trong khu 1 4.6 b Thivh, P @ @hi z b D RCHE]
cac ONRovLebb Nam Rj R/Z Lzull Ro T #®N RPhnompenh O ACampuchia 'Y
ONRs#ngi +mP® L gzae z zUl R

Ht ®F dzL o ®o1 RY®Ybi ©f g0z @71 A®OZ O dZARWRQ QKX Th B RRIUADHE BB S8 RNy FaMhit @ © 7O N ROb RRR &! RKYT dzLGhing i + S

TS RYbTaAE R&!o@ @ ® Trdng trung Z £ R

ABSt S s RiYb DO Rgta f @ ® 78 yac Rz Rifth O 6 Bt Rac doanh R Y 2 b,ONIR Y
Ob ToRkeu T 6 Oai Mép Yu z2@Nb PGhi 2 b DRRONR] RDOP I D o O U liréng
khung gia Ra&! gy R ¢ Rréng Thong ¢ &4/2018/TT-BGTVT do ; zGTVT ban hanh

By i4/1192048)

4dzROZ2 0L OZ dYbj DD 7 Yy RFWR Y drdi dzO g bPB L PHRYI RZ

4 dzZ2 O DA z ¢

Do ®i RO WVdzod
47 2+00 R

Dg ®i RDR&DR
ONRY®=i bo+SU®

=] DPQZO®f bTR®
Hoa YeT RY &

4 dzZ O DA z &

3 Ydz3 R @

;] 028 S U
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=700aZP3 bt PPobRPobTdzdf ARY D',
z a ¢ bR®o BT dzor 155 ﬁEibchu’rSklnhQL'Qz‘t'bRﬁsdzZHaMaA\QbNriﬁuOLdeudung
140 A Ch&d &R b t'tiR tiéu ding CCIR | RD#ung ¢ 7 LRiZ Ltrpng vonglRl Rho
0 2 (ARO gquan O AR Y @ab 1 to &l RIYO ARt Rnhotva xu 2 &+ RY 1JQ

120 - - _ . - _ - - —— - -
O 7 iicki tiéu. Theo ABS, O 257ay t 2 R1 RIVL B 7 & &! @GNz bhbar

100 toan khi A £ Phat Dzac R @ #ACERZ #37 L R| Rnéo DP @ ©ao.
80 A Béen Ot RiZzb €h0+ %kinh ¢ tR ao giai R U LRy thoai, O 7 bt RQUEAN & O Aj
50 Nga va Ukraine T L Qz a6 f L dzb TRdgao 7 3ibt bZ btaRR &+cbo Rt R
kinh 0 tthau Authém U 2 L&R A 4 O
40
Investing.com e b 700U e Dkt o7 | Jd# ®AE b Nam Ia + 3va Chau Au suy thoai kinh
o1 o1 o016 ors 2020 s o tva 07 @piZA 670t Phat & IR Z DRI O ho § dzLRoz [ iz | @ZER b T o

s VdzsRY or T NaBp bR Y
=03 MMRANH GAY f ! U 0 CAC =23 fKHU é ¢ =m2 PHONG ¥ mr Té3r U=

0 3 GIATRONG LA ; ( % m2THI TRONG TRUNG mO 3 UZZR&o0M ALRL Rong & dzLpEPz @ ZONRRhU T 6 N b

; N - - . Phong trong R 1 R021
Aé+tnho UL ¢uvg 1 &!0d. gztkbu i g ON RnYN Bhong R Z &b TR dhting

t6i khong + 3 & RiYtT b D O RNung gid quy RQ R@ 0 72 N R Z DR A P
ONRDR k B Ot Rranh gay Y o tgia.

UTOPATPALUPRLRPOYR

. 5 L .. _ L 3] PPmNb®r =D 72%
AéebTqey 2 Ot Q2cac OAPNRVE di f DEFc ONRCS A q ®Fau RDA Lt 2 | b L _ )
. . L. L~ L - v e oa =NRY®3 | PdOmNbD 82%
R ztbanh mN Bhong c6 @ Z b treRtrong Q Z Di&n dai, t+ Z bt RY® NHzRt o
=NRY®3 ] PPHIRZ del 70%

Al gl ez OzI1 PL b
3 Ydz3RY ®éd ¢ @ ;] ®is4s) U
ABS cho U J Rc¥ic doanh RY Z b=TNIR® b TOR EEt #z0tRz Rrtkbu 1 6 AN b
Phong & ukh6 c6 ¢ 7 ¥ DAY obA b hahg khung gid quy R Reho f @ @ ZA
= NROb Treng 0 &l Rivtrung 7z £ R
209
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CTCP GEMADEPT (GMD - HOSE)

Gia RU RQA p £36/12/2022: 45.400 VND

GiaPA@u 1R1 P 50.500 VND (+11%) ~ o U phéitthanh cho O R y RZYb £ R)dY¥ m 2QUAN
42.900 VND (sau phat hanh cho O R Y RZYb T R)dz

§A) Hr Wit* Al ¢

Vi Dz A vz dzgatn Baan o 7 btibrigg nganh logistic, U 2 LAR$tRONg qua cac cong ty lién doanh, liént t %3 Plogistic 6 td, logistic hang A t R zic R N\ DADH FYR
Q 7 AFKng tam phan U Z Aang hda, O N Rhing hoa hang khong, T | & Nhing siéuo U&BRIYO UL R Y

V KQKD9T2022 ¢ | RYU &t R¥oT *cbngt 9T2021,A 'RE dzisdR 0 7 dzti RoYU c BBV svck 9T2021 .

V 0 btRR RoYI RI¥ P DYz Rdhg & dzlpdf ban Gemalink giai R UL 2Rva Nam H 3 ReZigiai ROUELRYT ZR 2 ONRAYHWR c61 @i trong khu T 4.®goai ra Cong ty
concot tZ Ok Gido 1 RIVZ LIRZ §p ¢ tON RRYzRb4 7 se+ddg R Tyia ¢ 1 RoYaugz Lvia O £RO/Z @ 7 tfong nganh.

V=2 &U0eltharh Iy OF 2z Lk=bN RNam mNH 3 RéZi mang A toBJ 8 BRRRYY IJRE Rhimang 1 tt 2 OWRRE dZv&Ro b PR Rz O b RO &R IDY b NEzRt 0
Rea&!nbu OL tzT ZR L gza tche i gan O /EGMD.

V Nganh c6RZ AR B tRP RYY1 RoYU &eDinyg dai 7 £ R 72 & & DR Yol 7 dzRFFRO@Z dagidbo & @lrung & dzZ2 @1 RyYU e D& do dong 7 ZRDIva 2 b Rp R
FTA,A #inho | RgAF o DR

a CRO
V 2 RZ #D#éu O 6 @Auy thodi kinh 9 vat 7 AR ONIRY RAV&! RIYRt Rhu OL tiéu dung va luan O 7 dzRharg héa & A%bb NP
VaApbRYztHTAhodi T ZQiDpan T & Do su o tOambodia T L @7 &4 ! hGan ¢ Ltong R 1 2023,Congty 0 b o AR & RIYZ & tf BN nay.
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CTCP VICONSHIP (VSC - HOSE) 'Y TRUNG § ) &
§A) Hr Wi* Al ¢

Vi Dz A @7 dggabo bi@an ¢ 7 btibigy nganh logistic, R Z [&po tkbu T ¢ @N Bhong qua cac R z Rtlvai M&A Pt R P ytrong R1 T022. Céng ty con cd cac tham
T & RPYDY z Ryify md R 2 ®Diobng ty con trong khu T ¢ TP.HCM.

V Ladoanh RY z tOMUIRGYb ®Ri @ Ztbp R L @khu i ¢ @NBhong, 8 IZA @&zO N RRYi @R Wéu Oz dzIOR Rx¥nh |a VIP Green va Green Port 7 O tRog RDizdng
& dzicap.

V KQKD 972022 o 1 RoYU e ¥ Y80 1 #dbing + DT2021, A |RE dzisa ¢ 7 dgti RoYU s DB 6vck 9T2021. = IO L & chinh lanh P+ R khéng R !vay va & DZ A dz
A&l REYPIRG 3d80,0 £3B/9A 2! RYPRoay OZ bR1B o D Ut RFYRAY A N.RI b tnaly gilp VSC 2 DA Yréng o 7 DB4Ei & dzipg R¥o.

V Nganh c6 Rz AR B tRP RovI RoYU &ty dai 7 £ R Z & DA Yo 7 dzRFFQRROZ dzgabo @ rung & dzZ @9 R e D@ do dong T ZRDIva 7 b Rip R 7
FTA,A #inho | ROA T @ DR

a CRO
V 2 R Z &D#éu O ¢ ®Auy thodi kinh ¢ vat z AR ONIRY RAVa&! RIYRt Rhu OL tiu dung va luan O 72 dzRhairg héa & AYbb NP

V Tinho Ut R&ung, Ot Rranh gay Y U@ tntNBhong f ¢ b B Q7 & &! GNobz birbrig 0 2 BiAn 0 + b
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s aAmCP8C=d} P AdUlr=B&Edmt TADPUr SAD; r WA

=79d0bTdz GMD VS©

2021 2022F 2023F (¥) 2021 2022F 2023F
Doanh thu 3,206 3,805 4,025 1,892 2,103 2,313
%; bt RP&ekR Y ® 23% 19% 6% 12% 11% 10%
bTR®A! b®dRZ d 36% 41% 37% 32% 30% 29%
§! bORZ dzZd RDE| 721 1,179 1,230 414 444 488
%; bt RP&ekR Y ® 64% 64% 4% 40% 7% 10%
EPS (VND/cp) 2,031 3,551 3,061 3,182 3,412 4,438
BVPS (VND/cp) 23,375 27,285 23,525 27,231 29,643 34,081
3lee=1i mp " 27% 23% 17% 0% 0% 0%
ROA (%) 13% 21% 19% 48% 44% 48%
ROE (%) 11% 14% 11% 14% 14% 15%

(*) Chung t6i khéng F dohdng R Y 2 & TAhanh ly O i 2 | RAGMD ¢ tQTCP = N RNam mNH 3 2T vao KQKD R 1 R2023 do tinh i Z 2oCt il tgid 9 U g

OF Rve ez B wnh Iy,
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oDr X3 ®: r T3 dfr od=Adamr TA DABS
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_ - " . DbtC RO Zbhgdnh 0 7 ARNRFEFbL D é 3
¥TUDEA2 OM%O U OHAS f d=C @3 f 13 md dut =ma=¢ 2P FPWROB Zbogdah o 2 ARIR © T

A 31 022,0b {RR Rgia O Anganh ¢ 2 &R & b Nam ¢ 1 Rr¥ing binh 13,7% 160%

sol ¥BL dz1 Pich OOl PO bN®B3% soi1 +BL dz1 PO AEO 7 DZ
VNIndex.Cac O & z bto®@ D Q | RY¥ZRZ (bao Y 3 RHC (+31,5% YTD); ANV
(+18,4% YTD).Bén Ot RRVPz @2 2 bY HANSB T L $k1 Thang 1 L' R 80% \’W
tich O ¢ DIl BNIndex R 7 :@MC (-0,6% YTD); MPC (-2,5% YTD). CNhai nha ¥ dzL ¢

} 7 |tdo vacatra Rt &Rt Re! R¥ AR Y pdzN LtoZ Buan trong 6 thang 0%

RL &1 PTuy A £ Phat trong giai RO L®dzRb POV RRMncO RZ ARAE Rz R Y

0%
tieu O g @#nganh ¢ z ARN,Rhang tinh chung ONR 1 Pcac doanh RY z HTIOR 12/21 01/22 02/22 03/22 04/22 05/22 06/22 07/22 08/22 09/22 10/22 11/22

RLigs QA IRE dZRR @b tsdi +Ro R021.

120%

e \/NINdEX mt RY®obTdzdf & R ¥=theglizz b RoPIARY Rz
DbtObtgR Pz @ DT 2 b HZBANRFbPe 3 r

200%

150%

S\
.- _“e&{‘/—\/‘

o \\/\“‘/ = B \J’\W‘ v A
\V

50%

0%
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o Hr Wt ®3 m( 3%y 3f d@da f ®amr O+ 8 DYABS

TRON VEN TRAI NGHIEM DAU TU

g dzltoz | @z ARNR 1 022 ghi RZ | fRIMPIZZ @ R&EB RO | R¥DR phi ma RZ BZ¥ 3ibz ARX RPuysau REibg Goan OL dz

Az P022,F dzb gz | @z ARNBhi RZ I RO ® | RAEDR ¥Wch O6 Rz R4 Rinh o ti 2 As03Bt RPysau Rt b OF & & 1 Rgta O Apac Pij diang ¢ 2 AR Ho
0 7 bz AR Y dzZiRg. Tuy trong giai RO L @®dzRb Pr dzit gz | Rinc6 f L dzb Buz Rt GrD®Z A HOYR Y HH HA £ Phat RZ & HRY b4 pdzMa8 @ Uobg RZ AR Y
thang RL ¢&1 Pt t lpdzkhung ONR1 022 RnR Lo T AlOR& R.¥ | P2022, kim RYt O dzit @ | dz AR R AD Nak RRE 10,8 0 TUSD, 01 RY¥3% soR1 P
2021 'YPz gon d 2z TA» ARPZib#ibdzit ¢ | odz AR Q /A£¢ b Nam trong 25 R 1 ® UADIRK .R

A gdzitoz | dz ARNR A b Nam i L Rj Rtén Riphat 0 UBPRRR Pyl #bZRz0 | REDAR ¥ung binh CAGR 10,4%/R 1 PTheo mb Tziz bz A8RN & b Nam,
b Nan Rj RNORYYZ Btrén 0 2Y b & B dzit @ | odz AR, Zsau Trung 4 dzZv& Na Uy. é #1t pdzR L Bch O g ong R1 022, f & btk Nam & y
07 b7%0 Zig LRZ ARIRan OL.dz

KmRYtL OO0z oz | @z ARVR b Ngmqua cac R1 P KimRYt ©dz oz | @z ARVR 1 T022
12,0 HI k@ JUSD 1,2 HI B @ JUSD
10,2
8,0 0,8
4’0 0’4 I I I
- 0
1997 2000 2003 2006 2009 2012 2015 2018 2021 Jan-22 Mar-22 May-22 Jul-22 Sep-22 Nov-22
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© Hr W+ ®3 m( 3" §HEO3 f ®§ Dr dou Cdf r

PGA(UDP¥ m+ADU

3 f ®x0

DABS

GIA TOM VA CA TRA § A ( & m+ ARONG 3

+ 03 nsOel CUNGY¥ H

+2022 u

3 f

A Xung Rz ¥ b ANga va Ukraine f b treRtrong R1 2022 Rt 7 bR RdzFumg

toan O L GrR Dafly, R 7 BAma gia tom vacatrat dzit ¢ | GiZEg b Nam o 1 R Y

Pt R%o1 #dding + Sthic Rl Rm RYt @ 4zt ¢ | dz ARIR L b TA Atfong
R1 R022.

A Giatomt dzlt @ | ghi R 2 | RO ® © Rdo thang 8/2022, Rt $0.300 USD/g L R

tuy nhién R'nZ tR 7 brifay sau R DY b NiPt9.281 USD/o L (R4,6% svck). Trong
khi R Dgid catrat dz[t @ | RInY b8 QRZ @u YRR Q RZR L &1 Pluy Rn
c6f L dzb BdR Z bnhiang 1 L' Rt 2647 USD/Q L R9,3% svck).

Gia tom © dz(} gz | kimh quan (USD/o L)R
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TRON VEN TRAI NGHIEM DAU TU

KimR Yt © Dzt gz | tdm va ca tra theo thang (0 TUSD)
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o Hr Wt @3 m( 3G = ( ADGA( U DY m+Add OADI m{ du & DABS

TRON VEN TRAI NGHIEM DAU TU

+ 3la 0 20U &2 DRIZY tuZ | tdmm A *+HRZ Ltrong khi Trung & dzZfOL R L @ztR Z | Uz | odztra ¢ Lébb Nam

A g dzltoz | thin ghi RZ | Rl Rr#DAR Pt Ritong 5thang RL &z1 TR Z DAzt & | bdng R gnhu O L teu 0 2 A1 R¥ot 7 bgidban o 1 FP% Réung T #ibb fidanh
RYZ tRNuRtL Ré URIRIN hang sau R! @gidn cach x& 7 z®dzRb T021. Trong khi R UF dzit ¢ | cdztra bung R §R 2 DAXMInh 4 NR 7 | fay @ Z ¢ho c4 minh
thai khi R Y dz§uRg ca minh thai O ¢l R haDR © DB 7 bttamh Y b Apa va Ukraine. Gia catra ¥ dzlt ¢ | Rz Bac o ztrgDR § 1 Rrifng binh+ 7 ON4% so1 #¢bz Db
Rb FCRIZR b R021.

A Tuy nhién, 1 tOdzRb P dzlt @ | GiNOm va catra O £ b Ngm Rt daf L dzb Ddz A R YOIt Phat 9 1 R¥o Dzéac o ztrgbR ¥ dzit @ |, Kdj Ob e 3 Kim
RYL ®Hzl} ¢ | tdin ¢ b o AOb NIB% trong thang 12, trong khi kim R Y £ ® #z[} ¢ | cdztra 9 1 RY% so1 #théng 11 nhamg 1 L Kb N\2B% svck. Hb tndlg t 72 bt R
kmR Yt ®Hzlit ¢ | odz ARl thang 12 O 2R 7180 ¢ U bRiE|ng soi #théng 11 YP J © 7 (R [trong R1 022 (o (éng 2 docof Quiit Nguyén Hi R

Cl OL ¥zdzl gz | (dZ AR theo ¢ ZtrgDR Y g dzitoz | tdm sang + 3va Trung & dzZ O g dzitoz | odztra sang = 3va Trung & dzZ O

120 . 120 ) .
HI R @ UbUSH: HI R.@ UbUSHr

80 80
Khéc
36% N &
Y \\/\/
40 40 /
0 0
Ca:(;)da (\',9, o& «,9, «,9, \\,,9, (\/fg, &/,g, g/,g, Q:Q/ &’,gu (\ﬂ/’v o/,g, «q:» «'9' {,9, (\',gv \,’9’ Qng, QQ;» “,9,
330 00 NR ¢ @ W 3 ) » P o ARSI SN 3 3 & f o
mt R ®adzz O 15% =t={ UdzR Y &2 Q 3 == UdzRY &2 Q 3

8%
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SHr Wt ®3 m( 3T PadA2 d¥r 3 mdPD %

s md; €3 f O3 Ao DYABS

TRON VEN TRAI NGHIEM DAU TU

+ 2z (R1 Pbung R Edoanh thu va A ! Rz dzl GREEjcac doanh

RY 7 boT2uBR R 2 bAz o7 | odz Rofli ma

A HEBDR X 1obA b T @zltoz | ng REPL RPuy t t §dzMinh doanh O Ajcac
doanh RY 7 bol2WARN Rt dhi RZ | RO® 1 RDR Yich O 6. @ac doanh
RY Z tnflé@VHC, ANV ghi RZ | R ©® 1 Riéanh R Z (i gkdsanh thu ¢ 1 9%
va 54% so1 #doing+ SINSTQ | RIBA LVAG66A LRT *dingt RZ DA 7 ¢

RL dganh T (7 dziato Wrgp kin.

A Bén Ot RREZUcac doanh R Y 7 tkAal OF RRYt dhi R Z | dRanh thu ¢ | Rr#dR Y
Pt Rtheo xu ha R ¥hung O Apganh: MPC (+56%), IDI (+44%), FMC (+20%),

CMX (+52%).

U1 Rt¥#DR Woanh thu _ e, ., PATOMH FbDPOARY D
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sUAr W3 deE3 fYdbaA3 f ®§) 4 DYABS

TRON VEN TRAI NGHIEM DAU TU

g dzLtoz | Rinco f L dzb Odzi Piirbng R 2 A RhEng O dzRb 022 vat 7 R 1 R& kéo dai sang O NR1 023
A

§ dzltoz | @z | Ptdb A £ Phat.§ £ Phat ¢ t+B3va Chau Au tuy Rz tR 7 btibrig thang 11 nhamg T L Rj RD®P @ @ Logo, quanh ving R © ZE#0 R1 ® UADE b
Rk.B t Phat Drac o ztrgDR ¥ dzt @ | RI¥ L PL Rao Rt Rinh o tchung,t Z bnhiROL téu 0 ZAly Rt ,dzz Nawh o U9 6 vab kim RY £ ® 1zt ¢ | dz ARIR
O A¢ b Nagm trong giai RO L@®dzRb 022 vat 7 N1 Ra'kéo dai sang O \R 1 2023. Thém vao R Uchiing t6i cho UJ R YWzlt ¢ | odz AR R W7 @uld 600% 3 O
Rt &0,c60 Z&F R bgang va khong Rt Reg @ t (pdzhl 1 RI¥DR Rz O b tnikeR 1 R022.

A Khéng con haDR X 'REY IURE R A b § @id 0 | Re¥o. U Tgia USD/VND R'o 1 R ¥ @ X' b Ahang 10/2022, dao R z Rgdianh P Z Q4.800. H b thdy gilp cac doanh
RY Z toTz0ARI RE haR X 'kiti ¥ dzlt ¢ | thiz T tR 3 RUSD. Tuy nhién, 0 Bida Rt R 2 Bdb F7Pb HRRBnco xu hadR Y b NPb NSI5% so 1 #oRvET | Rk R
khéng con la A 1o R Zib%chc doanh RY 7z & Tdilt ¢ | odz ARIRong 0 7 Bidn 0 * b

§ £ Bhat o t+b3va EUT I Rj R YRXD®Ro U Tgia Ai De & 3 DYdbRNgRIP @ao A @ D
14,0 26.000
10,0 01 24.000
o
23.500
6,0 7l 22.000
2,0 20.000
01/13 11/13 09/14 07/15 05/16 03/17 01/18 11/18 09/19 07/20 05/21 03/22
2.0 , 18.000
CPIEU =ar ®+3 10/12 10/13 1014 10/15 10/16 10/17 10/18 10/19 10/20 10/21 10/22
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sUar W deEs fYda Az f ®8) &

DY ABS

TRON VEN TRAI NGHIEM DAU TU

¥ S & RVE0 0 2trgDR Yrung & dzZKhi Trung & dzZ®DDa Rt Rnh ot

AHz RN6D REDR G A 2R Yrung 4 dzZKbi R ¥+ b1 Z&o Covid. mb ThRy, Trung & dzZv@ Hongkong Rj ROZ bt PONB% kim R Y £+ ® Hzt @ | dz £R
aNQAe b Ngn.QuaR VI b §i&d thadl R Kinh o t¥ b &jb Nam va Trung & dzZ8R# Ghic R| .hang toi+ § & RPYdzit ¢ | odZz AR Sang ¢ ZtrgDAR Way trong
R1 023 & (Rtiot dpdziich O 6 Wa R z RAYSQO Rr#DR ¥hinh trong R 1 2023 khi cac ¢ zrgbR K 7 #3va Chau Au Rj RYYZ guld 6AQL Bhat R ij RRYt

A Giacatral L ROt Z R1I ReoDP P @ao Rz %1 022 doRY dzsumg T L BOnZ £ BZ va Rk R Pij dlang binh dan 1 L R# (Giéu o 2 At ttong khi gia tom
b RRCELRZ bV D @ b@A R b NifBng R1 2023 do nhu O L say Y b NCRE4c nagk @ dzit ¢ |. dz

A Chiphit | BZ dzRAHR 7 bYtp NP+ §p A gabi phi cho cac doanh RY 2 bTrang R1 R022,giat | RFYL gz1 RFP% Rdo Rz A ®Y ® Rehinh o Wigg 1 #ibb Ta® O
i I R Nheo DP @ Gao R'ngay ap A 4léh chiphii | BZ dzZRYORZ bp B Us ®RAR Z [trong chi phi ban hang O Agéac doanh R Y Zz B Tdilt ¢ | odz A&RN.Ruy nhién,
7 b ORY | RFYL sacat @ | B Kebntainer Rt &ncéd xu has RY b NsBu Pz ghut © 1 P R.H b thdy c6 0 Z giip cac doanh R Y z tO#ganh R ij RiYtchi phi
va P Db z Rien A IRE dzitrdhg R1 R2023.

Chiphit | Bz dzZRGRbp B Ub &ad trong chi phi ban hang

VHC

ANV

FMC

IDI

ASM

ACL

158

210

210

11

Chi phi ban hang
289
97
190
262
311

20

CPi |l Bz dzRTR

CP béan hang
81%
76%
83%
80%
68%

55%

Cat O | R Nebntainercd xu he&sf RYbNsBuchut 1 RPL R Z

Freight rate (US $ 40ft Containers)

$11,000
510,000
59,000
$8,000
57,000
$6,000
$5,000
54,000
$3,000
52,000

51,000

,,,,,,,,,,,,,,,,

W
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Adamr TAGUr SAd: r WA DABS

TRON VEN TRAI NGHIEM DAU TU

CTCPé ¢ ® HOAN (VHC 'YHOSE) 'YTRUNG § ) &

§A) Hr WHt* ATE

Vv

VHC la doanh RY 7 bfTIIIR L dzt? dz[toz | aztra T ¥l R7% ¢ 2z LRdz[toz |. ¥HC 7 b TRR RiYdzlt ¢z | @d#48 o 20U s DIrovig R U8 ¢ ZooU & DR Y
P odzt gz | dERZ [GpAE GRHban A L Raelag: 3(42%), Trung & dzz @5%), Chau Au (10%). & GRHoan 7 b TRR RV 7 7 ONK% R Y dzfhduyén A b T dz
RLdaovail L Rbp APDE z R¥fgiao 1 RYD Us R® 72 K7 J ®Ngz bbléeR A |RE dzl R

VHC la doanh RY 72 bcb 8t R N Rt chinh lanh PL R% $#hba&! RB PR ¢ 3ddo, R!vay it. 9T/2022, A &! B PR OAVHC Oz bFPONRWH o ERY
tai & N R £doanh RY Z b3 livay 0 tobZ B ¥3P/09/2022 R+ 2671 0 R3ZRYTR Rp Rl RIEDP P ®.3 0 7 Lzul R Z b $odz #dac doanh R Y Z beling
nganh trung binh 0.9x.

Doanh thu va A ! Rbz dzl 9R/2022 O AVHC f L R L drong céac doanh RY Z biideltoz | cztra, A LI Rt §0.755 ¢ R3 RWA 1.815 0 R3R A R Y
Rél RY +mJ @ | RrEdDAR 9% va 180 %.

¥ S & Rdbanh thu o A ZtigtDAR Yrung & dzZ Wz AZ203a ¢ | RiMEDAR ¥hi Trung & dzz2OdD | chinh sach Zero Covid.

a CROH* ATE

V & e gia catra Y b NCPDib 3 Kho cao Dréac nagk @ dzit ¢z | vdznhu O L tiéu ¢ 2 Wb NdB lo R Y £ HA £ Phat.

V & At dzit @7 | sdng 0 ZtrgdDAR Yrung & dzZKBong o | RAEDAR R 72 3 & RIS Trung & dzZR+ | Biong o | theo 0 A Rgi RO L R
Vakbeol RIEDRY 2 PO ®Rt Rao O AR 1| R022.
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e=AdbPamr TAdPur SAd: r WA DABS

TRON VEN TRAI NGHIEM DAU TU

CTCP NAM é r UANV "'YHOSE) 'YTRUNG § ) &

§A) Hr WH* ATé

V. ANV la Pz grong RZ ARI¥anh RY 7 biidzltoz | adztra A # RZ Légb Nam T + ®Z dzgid o (khép kin trong nudi ¢ U 3 RaYO 2 O b toR ABRN.RNavico
7 b TaHR® A @50 ha vung nudi o U dzRtZ R RiYig 600 ha ving nudi cong R Y Zcko o £Bbnh Pha, cung OL &t B80.000 o L ¢da nguyén A b Pgze1 PH3 R Y
Q 7 g ty khong R Y A RRY. dzdoan ¢ 7 bguyrtrinh khép kin o & To 7z Z e ™ b Z B XeR dzlgoz @ ARvling nubi ca tra, nha may O 7 Ob tRR/ RAYL RZ ¢
nhamay O7 Ob tb& bi,nhamayu z Az | .P

V §1 ¢gz¢ A7 dzgido kkép kin.3 7z DZo R VANV lubn ¢ Zeb R (R Y dzFHR phi R L 2o gilp bién A 'R dziR&®@ P DY z RWij @b frong R1 12022,
bién LNG O ANV Re# P DY) z RoVAL4,3% (9T/2021) 1én 29,3% (9T/2022).

V. Céacf ganvat tz Ot @D z RAYN R dzlkbac R wao 7 U tRyz RWao O dzRb 2022 va trong R1 T2023.Trong 0 2 Din 0 $ANV A p bp Aldan 9 Z b TR
viing nudi cong R Y Zcko Binh Phu Uz RBB0 ha, R&!+08 & RaYwiup 0 1 RR¥0% R 1 RAYSEON R dzL o

V ¥Si &t RR| RLRZ dzitoz | sing ¢ ZtgeDR Yrung & dzZ Ooanh thu ? dzlt ¢Z | séng Trung & dzZ@Z b Y B R0% doanh thu O £ANV. é + bb Ting
4 dzZR$ M| RNNnh sach Zero Covid, PDDa Rt Rinh o t § & Rd6anh thu O £ANV ¢ tobtrgDR Way & Re8 @ NebZ btiofy 0 72 Bidn 0 £ b

a4 CROH* ATé

V & /Hb gia catra Y b NGPD# 3 ho cao Drac naésk @ dzO o | vdznhu O L tiéu 0 2 Rb NdB lo R Y 1 A £ Phat.

V a At dz[t ¢ | sdng o ZtrgDAR Yrung & dzZKhong o | RrEDAR R Z #£3 & RA® Trung & dzZR+ M| RRong o | theo ¢ A Rgbi RO L R
Vadpeol RIEDRY 2 [dPIRt Rao O £AR 1 R022.
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S AMmMCPEEC=nH I Adulr=BaEdmt TADPUr SAD; r WA DABS

TRON VEN TRAI NGHIEM AU TU

VHC ANV
= 7 tBu
2022F 2023F 2022F 2023F

Doanh thu 13.722 14.870 4.751 5.160
%YoY 52% 8% 36% 9%
Bién LNG (%) 23% 23% 28% 28%
LNST 2.196 2.366 687 749
% YoY 100% 8% 433% 9%
Mai ® ReOu" 11.977 12.903 5.980 7.572
, éai ® ReOu” 42.479 53.535 22.919 29.490
3 1/VCSH 0,4 0,3 0,6 0,5
U Ta dzlOgp D(@r) 2,5% 2,7% 3,8% 3,8%
ROA (%) 22% 18% 13% 13%
ROE (%) 32% 27% 26% 23%
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DY ABS

TRON VEN TRAI NGHIEM BAU TU

3 fF 13 mdP=m 3 &3 AAr o

Khot z 1 Rnod? @R b d (0 dzj v




oDr X3 ®: r T2 dfr od=Adamr TA DABS

TRON VEN TRAI NGHIEM DAU TU

i N i DbtCb tgig O Z bihgdah OZ 1 NRGI A ! V& VNIndex

¥TudPaA2Pdm%O0u dPHAS f &3 f 13 md duUr SAP=¢+
A ; btRR Rg¥a nganh Oz 1nRGi A ! é&’b Nam Y b Nifgng binh 17,6% so 1 #RsL dz

R1 Pvao R1 P2022,ca0 2 | P@ O b N1,3% so T +RL dy1 PO £EjO7 BZ

VNIndex.= gl z b1 @aR@ RoYZRoZ [trong nganh la BAF (+29,4% YTD). Trong

khi R Dcac Ol 7z b todzA tibng nganh Rt d¢» PO b NPPL Rhlnso 1 # b

VNIndex: DBC (-27,1% YTD); HAG (-19,6% YTD); MML (-19,5% YTD). Hk Ra 0%

Pz R Rl RRZKhOt 72 1 RZb+dac O Z bngdeh O Z 1 nR6i A | RDhi

phicac Rt dzR L ¢20 0 | R¥o do R@gay O7 dzgitg GRR Z & RIA A | RL dz 4,

ra A kkitong cOR 2 b®WaRR RY 2 | Ri ¥ b N7Bo so1 +Rol R021. 12/21 01/22 02/22 03/22 04/22 05/22 06/22 07/22 08/22 09/22 10/22 11/22

e \/NINdlEX mt RY®obTdzdf & R¥==BA Rt 0 PR dz

100%

DbtGbtgR Pz @D 2 bO Ha nREDPA ! VR VNIndex

180%

120%

60%

0%
12/21 01/22 01/22 02/22 02/22 03/22 03/22 04/22 04/22 05/22 05/22 06/22 06/22 07/22 07/22 07/22 08/22 08/22 09/22 09/22 10/22 10/22 11/22 11/22 12/22 12/22

e \/NIndex DBC == BAF HAG MML
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o Hr Wt ®3 m( 3 ¥ me O¥dm 3 dUr TA®3 Ar d¥mg d¥m 3 DYABS

TRON VEN TRAI NGHIEM DAU TU

» . . . . e Bién A |RE dziY © Ata®doanh RY 7z b0zt nR6i A | R
Gia TACN R L @20 9 | Rcao bao mon A 'Rz dzlOREga®doanh

RY Zz B0zl nRoi

20% 19%

A Xung Rz % b Apa va Ukraine Rt 2 b® Rdzgitg @ R 1an O L Gz Dgdy, gia 13%
072 @®7Z 1nROI RL g20 9 | FPE Rgo1 #cbiingt R 1 R021.Cao R b Fvio 1?
thang 6, gida 3 A Ohgbyén A b§ HzD BR L sao ngd, lda PSR ¢ RX LI o °7 7% Q;A)
01 RRYt R6%/42%/26% soi *RL ez PH b tndy gay ap A sR0j RR/to #oign ¢ 4%
A 'R dzZIORE4c doanh R Y Z bTirung binh ONR 1 Pgia nguyén A b TARN
01 RY2 ONBOY% soi 1 R021. 0%
MML DBC BAF

Gia Pz @ Zguyén A b TAEN (Uscents/bu) (56lb/ bu) Bién LNG 9T/21 @ Bién LNG 9T/22

1800

1200

600

| V- T

Jan-17 Apr-17 Jul-17 Oct-17 Jan-18 Apr-18 Jul-18 Oct-18 Jan-19 Apr-19 Jul-19 Oct-19 Jan-20 Apr-20 Jul-20 Oct-20 Jan-21 Apr-21 Jul-21 Oct-21 Jan-22 Apr-22 Jul-22 Oct-22
— NGO § Gj ®PS2HI dzdo &l RY @
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S Hr Wt @3 m( 3" me, P¥IM 3 dUr TA P32 Ar d¥m¢g d¥m 3 DYABS

TRON VEN TRAI NGHIEM DAU TU

L . . N ] Gia 0 2 ® DRLTEUNG & dzZ2D22
Gid Q Zz & bIR1 P2022 nhin chung dao Rz Rttong t Z ONR X

55.000 'Y60.000 e 3 H

A Gia A ! khong c6 Ob tOR dzRIF REMI tiong khi gia TACN RL @20 ¢ 1| RcHo
Rnt Z btdR doanh RY Z b A mubi A ! Rij kho + 2 1 ®Z 3 RO¥ Ltong
R1 T2022.3 | F2022,gid 0 R lo®zd@i R | b Rk RFYL R#30 giai RO L R
Odz#kng 7 'YRL tzang 8,c6 ¢ 2 B TR B Z (0.000 é 3 HTuy nhién, P3O
Q0 1| R¥ly khong Y bR &! 18, gid ¢ 2 H bRNY b Nrfgay sau RWa dao Rz R Y
quanh ving 55.000 & 3 HGia A ! tRing binh trong R1 2022 f ¢t b D PO
58.000 & 3 H-7%soi #cBngt §

Gia A ! Rkébb Nam R 1 R022 DbtCRb tgiR 0 Z § QRP b t';RII Nam

3 Y dz3A333, Sunjin, ABS Research 227












































































































