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RONG VIET NGI DAI CHUOI TANG DIEM '

SECURITIES
NHAN DINH VA DU BAO THITRUONG CHIEN LUCC GIAO DICH
VN-Index 10484 A 16% VN30 1049.2 A2.0% HNX-Index208.8 A 0.3% % Quy Nha dau tu can cham lai va quan sat can can cung cau

% V3i dién bién tang diém tich cuc trong nhitng phién vira qua, thi trudng van duy tri khi thi trudng tim diem can bang moi
dugc quan tinh tang. Mac du diéu chinh nhe ngay khi budc vao phién giao dich md;, % va van co thé chd mua gia tét doi véi nhiing ¢ phiéu dang
VN-Index nhanh chéng lay lai thang bang va ti€p tuc hoi phuc vé ving gia cao hon. c6 tin hiéu khai sac ti nén tich lay.

X Pflan Aldn cac nhc?m n’ganh de\:u tgr,1h tl?n Ifzn vAung gia cao’hdn tro,ng p,hler) hczm r:ay. Tin hiéu k§ thuat VN-Index 000
Noi bat trong nhém tich cuc la nhémVat liéu xay dung, Ching khoén, Ban |é, Bat déng Sy 250,00
san, Thép, Thay san ... DU vay, mot s6 nganh bat dau xuat hién &p luc chét 18i nhu Van !lw**ll 11 Il‘r“.‘t 4000
tai bién va Ngan hang. Irl i"l h*l* 1200,00

*-1 1160,00

% Nhu vay, quan tinh tang diém van con va gidp thi trudng nhanh chéng lay lai thang

bang va dong clia tang kha tot trong phién giao dich cudi cing cta thang 11. Tuy Khang cy 'Tlﬂ T
nhién, dong tién c6 dau hiéu bét s6i dong khi thi trudng dan tién vé vung can day dge¢. !‘___!mel ___________ L - 194;_3@
% Do dé, thi trudng van c6 thé tang nhe trong phién ké ti€p, nhung rai ro Ui budc ti HO trg ll H.T '*T Il
vung can 1.040-1.050 diém cla VN-Index dang hién hu. * ‘I+l¢ qﬂﬂ 960,00
| (|-
Xu hwong: Tang 530,00

N 3



RONGVIET

SECURITIES

Dow Jones vot han 700 diém sau phat biéu cia Cha tich Fed

Két thic phién giao dich ngay thd Tu, chi sé6 Dow Jones tang 737.24 diém (tuong
duong 2.18%) lén 34,589.77 diém. Trong khi d6, chi sé Nasdag Composite cdng
4.41% va Chi s6 S&P 500 tién 3.09%. Ong Powell néi trong mot bai phat biéu tai Vién
Brookings & Washington D.C rang: “C6 vé hop ly khi chidng ta diéu chinh toc do
nang lai suat khi ti€n gan muc kiém ché da dé gidm lam phat. Da dén luc diéu chinh
téc dé nang lai suat, von co thé dién ra ngay sau cudc hop thang 12”. Xem thém

Goldman Sachs du bao OPEC c6 thé giam san lugng, ky vong gia dau cham 110
USD/thung

Lién minh ddu mé nhiéu kha nang sé cat giam san lugng dé ngan da giam cda gia
dau, theo Goldman Sachs. Currie cho biét trién vong cua thi trudng dau trong ném
2023 “rat tich cuc” va Goldman Sachs “kién quyét” vGi du bao dau thé Brent & muic
110 USD/thung cho nam téi. Xem thém

Trong nudc

“S&p” Fubon FTSE Viét Nam: “Day qua thuc 1a th&i diém tét dé dau tu vao
ching khoan Viét Nam”

Ong Yang Yining, nha quan ly quy Fubon FTSE danh gia day la thoi diém tét dé dau
tu vao chiing khoan Viét Nam véi muc dinh gia thap lich sc... Xem thém

DIEM TIN TUC MOI NHAT ’

Trong nudc

Lai suat tang c6 thé tao ra mot sé bat lgi véi cac cong ty bao hiém

Vé mat ly thuyét, nhém nganh bao hiém sé dugc hudng Igi I6n ti cau chuyén tang lai
suat huy dong vi la day la nhitng doanh nghiép cam tién va gui tiét kiém nhiéu nhat.
Tuy nhién, khi xem xét toan dién hon, cac chuyén gia nhan thay dién bién tang lai suat
c6 thé sé tao ra mot s6 bat loi déi véi hau hét cac doanh nghiép bao hiém (bao gém
bao hiém nhan tho va phi nhan tho). Xem thém

Trong nudc

Thi trudng mua ban ng Viét Nam con so khai, nhiéu van dé can giai quyét
San giao dich ng Cong ty Quan ly tai san (VAMC) tuy da ra doi dugc han 1 nam, nhung
dén nay, hoat ddong mua ban ng trén san dién ra kém so6i déng. Xem thém

Trong nudc

Loi gidi cho du an trong diém tai TP HCM
3 trong s6 5 du an trong diém ma Tha tuéng nhic tén dang gap vuéng mac. Viéc g&
nhiing vuéng mac nay dén ti su chung tay clia cac cap, nganh dia phuong. Xem thém

Trong nudc

Co hdi cho doanh nghiép xuat khau gao sang Indonesia

Thuong vu Viét Nam tai Indonesia thong tin, nuéc nay du kién sé nhap khau 500.000
tan gao du trlf trong nam 2022. Day la co hoi cho doanh nghiép Viét Nam hgp tac véi
Indonesia vé thuang mai dé xuat khau gao sang thi trudng nay. Xem thém
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https://vietstock.vn/2022/12/dow-jones-vot-hon-700-diem-sau-phat-bieu-cua-chu-tich-fed-773-1021219.htm
https://vneconomy.vn/lai-suat-tang-co-the-tao-ra-mot-so-bat-loi-voi-cac-cong-ty-bao-hiem.htm
https://nld.com.vn/thoi-su/loi-giai-cho-du-an-trong-diem-tai-tp-hcm-20221129213253762.htm
https://vneconomy.vn/sep-fubon-ftse-viet-nam-day-qua-thuc-la-thoi-diem-tot-de-dau-tu-vao-chung-khoan-viet-nam.htm
https://haiquanonline.com.vn/thi-truong-mua-ban-no-viet-nam-con-so-khai-nhieu-van-de-can-giai-quyet-169580.html
https://vietstock.vn/2022/11/goldman-sachs-du-bao-opec-co-the-giam-san-luong-ky-vong-gia-dau-cham-110-usdthung-34-1021065.htm
https://thesaigontimes.vn/co-hoi-cho-doanh-nghiep-xuat-khau-gao-sang-indonesia/
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Su kién trong nudc

Thai gian Su kién

01/11/2022
01/11/2022

07/11/2022
11/11/2022
14/11/2022
17/11/2022
29/11/2022
01/12/2022
01/12/2022
02/12/2022
15/12/2022
16/12/2022
29/12/2022

Co cau danh muc HNX30 c6 hiéu luc
Coéng bé PMI (Purchasing Managers Index)

Cac thay d6i chi s6 VN30, VNFINLEAD, VNFIN SELECT, VNDIAMOND cé
hiéu luc d4p dung

Cong bé ca cau danh muc MSCI

Han cong bd BCTC Q3/2022 soat xét (khong bat budc)
Pao han HDTL VN30F2211

Cong bo sé liéu kinh té Viét Nam thang 11/2022

Cong bo PMI (Purchasing Managers Index)

Ngay hiéu luc co cau danh muc MSCI

Cong bé co cdu danh muc FTSE va VNM ETF

Pao han HDTL VN30F2212

Ngay thuc hién co cau Quy FTSE va VNM ETF

Cong b6 sé liéu kinh té Viét Nam ca nam 2022

LICH SUKIEN PANG CHU Y TRONG THO! GIAN T ;

Su kién thé gidi

Thai gian Quéc gia
01/11/2022 Uc
01/11/2022 My
02/11/2022 My
03/11/2022 My
03/11/2022 Anh
03/11/2022 Chau Au
03/11/2022 My
04/11/2022 My
08/11/2022 My
09/11/2022 Trung Quéc
09/11/2022 My
10/11/2022 My
10/11/2022 My
16/11/2022 My
17/11/2022 My
18/11/2022 Nhat
21/11/2022 Trung Quéc
24/11/2022 My
30/11/2022 Chéau Au

Su kién
Quyét dinh chinh sach RBA

Céng bé bao cdo "Khao sat viéc lam va luan chuyén lao
dong (JOLTS)

Thong ké ton kho dau thé cha EIA
FED c6ng bé két qua hop FOMC
Quyét dinh chinh sach BoE

Cong bo ty 1é that nghiép

Thong ké ton kho khi tu nhién cla EIA
Cong bo ty 1é that nghiép

Bau ¢ Qudc hoi

Cong bé sé liéu lam phat

Thong ké tén kho dau thé cta EIA
Cong bé sé liéu lam phat

Théng ké ton kho khi tu nhién cla EIA
Théng ké tén kho dau thé cua EIA
Thoéng ké tén kho khi ty nhién cta EIA
Cong bé s6 liéu lam phat

Quyét dinh 1i suat co ban

Cudc hop clia Uy ban Thi trudng mé Lién bang (FOMC)

Cong b6 s6 liéu lam phat YoY
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RONG VIET CAU CHUYEN HOM NAY '

SECURITIES
Ghi chép gap doanh nghiép - Cong ty Cé phan Tap doan PC1 (HSX: PC1)

Ngay 24/11/2022, ching t6i da tham du cudc hop véi ban lanh dao cong ty PC1, mét s6 théng tin dang chid y nhu sau:
. Két qua kinh doanh 9T2022- Chua ghi nhan két qua kha quan

Trong Q3/2022, PC1 c6ng bé doanh thu va LNST ctia ¢6 déng cong ty me lan luot 1a 3.006 ty déng (tuong duong 123,3 triéu USD) va 66 ty dong (tuong duong 2,7 triéu USD), -4% svck
va -54% svck. Doanh thu tuong d6i cao nhd mang xay dung dién trong khi bién Igi nhuan gép thap, dan dén Igi nhuan gop tang 26% svck 1én 396 ty dong (tuong duong 16 triéu USD).

Bién lgi nhuan gdp mang xay lap dién da duoc cai thién 1én 10,5% sau thai gian dai gia nguyén liéu tang manh ké tir Q2/2021. Trong Q3/2022, PC1 da ghi nhan han 65% duy an Tan Phu

Dong 1 tri gia 2.886 ty dong (tuong duong 118 triéu USD), phan tén dong con lai ctia du an nay du kién sé dugc ghi nhan vao quy cudi nam nay. Nguac lai, san lugng dién gid thap da
kéo bién Igi nhuan gop clia san xuat dién xuéng 40% tir 57% trén ca s& trung binh (Hinh 2,3).

Hinh 1: Lgi nhuan gép theo linh vuc (ty déng) Hinh 2: Bién Igi nhuan goép theo linh vuc) Hinh 3: San lugng (kWh) va Gia ban trung binh (déng) trong linh vuc ning lugng)
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Nguén: PC1, CTCK Réng Viét

Ching téi quan sdt rdng, viéc tan dung ngudn vén nuéc ngodi tiing la lgi thé cda cdng ty nhung lai tré thanh diém bat lgi trong béi canh vi mé bét dinh
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Il. Cap nhat ti'rng mang kinh doanh

Phan khuc khai thac niken - Du kién bat dau thuong mai tir Q2/2023

v PC1 ndm gilt 57% trong Céng ty TNHH Thuong mai Khoang san Tan Phat, s& hitu moé quang Niken véi trir lugng khoang 14 triéu tan.

CAU CHUYEN HOM NAY '

v' Theo B6 phan quan hé c6 déng, quang nay sé bat dau dugc khai thac vao cudi ndam nay va sé c6 san pham hoan thién vao nam 2023. Chiing téi du doan rang viéc khai thac quang cé
thé mat nhiéu thai gian hon dé€ van hanh tron tru va ban sdn pham tir Q2/2023.

v’ Céng ty cho biét, gid ban Niken sé tha néi theo thi trudng, san lugng sé theo tiing don hang. Hién tai PC1 dang ti€p can moét vai khach hang tiém nang, chi yéu 6 Trung Quéc.

v/ PC1 da c6 du gidy phép dé khai thac va tinh ché Quang Nickel nay.

v' Giai doan 1: Capex khoang 1.500 ty déng. Doanh thu du kién khoang 1100 ty - 1200 ty d6ng.Lgi nhuan rong doanh nghiép udc tinh khoang 30%, tuy nhién theo du phéng ctia ching

t6i khodng 15% - muc trung binh cac doanh nghiép khai thac Niken trén thé gigi. Du kién sé hoat dong tur Quy 2/2023.

v" Giai doan 2: Capex khoang 1000 ty dong. Du kién sé hoat dong vao cudi nam 2025.

Phan khic bat dong san - Chua tién trién trong ngan han

v’ Dén nay, cdng ty van chua cé bat ky gidy phép xay dung nao cho cac cong trinh néu trén. Chuing téi cho rang khi cong ty cé gidy phép xay dung thi cac du an tiém nang mdi co trién

vong ro6 rang hon.

v' PC1 ky vong sé cé dugc gidy phép xay dung clia du an Gia LAm vao cudi ndm nay va trién khai vao nam 2023. Du 4n Dinh Céng sé tré hon mot vai thang so véi du an Gia Lam.

Dién tich (m2)

Gia Lam 7000 54 can thap tang
Pinh Céng 15.000 83 can thap tang
Du an cao tang: 27 tang, 3 tang ham
Vinh Hung >-160 Du an cao tang: 5 tang, 1 tang ham
y Du &n cao tang: 27 tang, 3 tang ham
Thang Long 20.000 Du an thuong mai thap tang: 4 tang thuong mai, 1 tang ham
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SECURITIES
Phan khic khu cdng nghiép - Du kién diém roi lgi nhuan vao cudi 2023

v PC1 da mua 30,08% ¢ phan clia Western Pacific — hién dang ndm gilt khu dat tai Bdc Ninh (Yén Phong Il - 152 ha ~ Western Pacific s& hitu 62%, Ha Nam - 600 ha, Bdc Giang - 200 ha,
Hai Duong - 200 ha). PC1 du kién ghi nhan du an Yén Phong Il (151 ha, Bac Ninh) vao nam 2023 va du an Yén Lénh (50ha, Ha Nam) vao cudi 2023. Lgi nhuan udc tinh cia 2 KCN nay lan
luot khoang 1200 va 300 ty déng, tuong ting dong gop cho PC1 lan lugt 216 va 90 ty dong theo ty 1é s& hiru.

v KCN Nomura Hai Phong: Day la KCN ct, PC1 ¢6 ké hoach cung cap dién cho khach thué KCN (mua ti EVN va ban cho khach hang trong KCN nay). Theo B6 phan quan hé c6 déng,
doanh thu va bién 13i rong udc tinh 1an lugt dat 600 ty déng va 15%. Ly do chinh ¢6 thé 1a viéc c6 dugc gidy phép ctia mot KCN lau d&i va ti€p can cac tép khach hang, viéc nay sé
mang lai lgi ich 1au dai trong linh vuc ma PC1 muén phat trién s3p tdi.

Mang dién gié - L6 ty gia chua thuc hién sé dugc bu dap dan

v’ Theo céng ty, PC1 sé tap trung xdy dung cac nha may thay dién vao nam 2023 va bat dau bd sung cac nha may dién gié ngoai khoi tir nam 2024 (1000 MW). Vé dai han, cong ty
hudéng téi cadc du an nha may dién gié ngoai khoi nhd nhiing tiém nang I16n con chua dugc khai thac.

v V& két qua kinh doanh, mang nay c6 thé bi anh huéng tiéu cuc béi viec déng mat gia do vay bang déng USD cho cac du &n dién gio, tuy nhién ching téi quan sat thay gia ban dién
gio6 tang dan qua cac quy. Do dé chiing téi tin rang chi phi 16 ty gia chua thuc hién sé dugec dén bu mot phan qua gia ban dién & nhiing nam sau.

Mang xay lap dién - Ty suat Igi nhuéan gép cai thién trong dai han

v Tu dau nam dén nay, cong ty ky méi 10.000 ty déng, c6 su déng gop clia cac du an Tan Pha Dong (2.886 ty), Dong Thanh (429 ty), Khai Long 500 ty va mét sé du an khac vé xay lap
duong day, tram bién ap. Cong ty udc tinh sé con 5.000 ty dong backlog mang nay sang 2023.

v Chung t6i nhan thay rang dén nam 2025, PC1 sé tiép tuc co ty suat Igi nhuan gop tir xay dung cac du an nang lugng tai tao cao hon so véi xdy dung truyén thong dua trén xu huéng
xanh tai Viét Nam.

lll. Danh gia chung - Lgi nhuan sau thué sé cai thién trong 2023

Mc nén thap trong nam 2022 do 16 ty gia chua thuc hién sé tao ra nén thap cho tang trudng nam 2023. Hon nifa, viéc 16 chua thuc hién nay dugc ky vong sé dugc dén bu mot phan do
doanh thu mang dién gié dugc neo theo déng USD, Igi nhuan sau thué nam 2023 udc tinh sé cao hon gap déi so véGi 2022.

Cé& phiéu PC1 da diéu chinh rat sau trong giai doan vira qua do lai suat va déng bi mat gia. Tuy nhién ching téi cho rang gia tri thuc su ctia PC1 van cao hon muc gia thi trudng hién tai.
Gia muc tiéu ca chung t6i cho PC1 13 26.000 déng, upside +37% so véi gia déng clta ngay 30/11/2022. Do d6, nha dau tu c6 thé MUA va ndm gilr cho tiém nang dai han.

N :
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CO HOI DAU TU » Danh sdch CP c6 khuyén nghi tich cuc va ky vong tir 15% '

Sangiao 1. o<, Vénhod  Giahiéntai Gidmucticu LN kyvong Téng trudng DT (%) Téng trudng LNST P/B
dich (nghintyd)  (VND) (VND) (%) 2021 2022F 2021 2022F 2021 Hién tai
HOSE MWG 64.5 44,100 88,600 100.9% 143.7 -14.2 6533 -69.4 13.7 2.5 28
HOSE HAH 22 30,800 59,300 92.5% 66.1 5.0 156.6 47.5 5.1 3.7 1.0
HOSE LHG 1.0 20,900 36,000 72.2% 64.1 31.0 222.1 934 35 26 0.7
HNX TNG 15 14,400 23,500 63.2% 0.0 186 0.0 35.2 4.7 4.4 1.0
HOSE HAX 0.9 16,400 26,500 61.6% 133 13.0 25.0 112 8.8 76 1.1
HOSE KBC 16.2 21,150 33,400 57.9% 215 0.7 48.5 -23.0 136 25 1.0

UPCOM HND 6.6 13,200 20,500 55.3% 47.4 252 36.8 723 17.8 5.7 1.1
HOSE DRC 2.4 20,450 31,000 51.6% 75 53.2 9.4 9.8 78 8.6 13
HOSE GEG 4.0 12,350 18,200 47.4% 03 8.9 2822 749 13.8 3.0 1.1
HOSE FMC 22 34,300 50,000 45.8% 20.1 183 13.4 7.9 8.0 6.8 12
HOSE PVD 8.8 15,800 23,000 45.6% 19.0 -31.0 49.8 90.2 128.2 6.1 0.6
HOSE DBD 2.7 36,300 52,200 43.8% 23.1 19.9 65.4 76.8 #N/A N/A 10.8 2.1
HOSE PHR 58 42,600 59,800 40.4% 100.3 -30.7 198.7 288.4 15.4 5.1 17
HOSE FPT 81.8 74,600 102,500 37.4% 75 186 9.8 185 19.2 109 4.1
HOSE PC1 5.1 19,000 26,000 36.8% 17.4 25.7 43 20.0 11.4 106 1.0
HOSE KDH 196 27,400 37,300 36.1% 237 40.1 -89.6 N/A 18.0 185 1.7
HOSE PPC 43 13,300 18,100 36.1% 17.8 17.1 18.1 226 9.6 5.5 0.9
HOSE MBB 78.9 17,400 23,500 35.1% 51.0 45.2 715 415 6.5 56 1.1
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RONG VIET CO PHIEU HOM NAY - NHTMCP Tién Phong (HOSE: TPB)
SECURITIES J
KHUYEN NGHI GIAO DICH THONG TIN CO PHIEU TAI CHINH 2020A 2021E 2022F
(GE|a khuye.rAx ngh!’niay 310/1 1/2022 (*) 52,388 -21,500 Nganh Ngan hang LNST 3.510 4.829 5.841
ia muc tiéu ngan han , g .

Fmienennganen Lo P Vén hoéa (ty dong) 34,008 ROA (%) ' ' >0
Loi nhuan ky vong 1 (tai thoi diém khuyén nghi) 11.6%-14.8% ) ROE (%) 23,5 22,6 20,9
Gia muc tiéu ngén han 2 27,500 SLCPOLH (tridu cp) 1582 Eps (d6ng) 2517 3234 3693
Lgi nhuan ky vong 2 (tai thoi diém khuyénnghi) ~ 27.9% - 31.6% KLBQ 3 thang (nghin cp) 2,838 Gia tri s6 sach (d6ng) 12.023 16,429 19.752
Gia catlo 19,900 GTGDBQ 3 thang (ty déng) 60 C4 tuc tién mat (d6ng) - - -
Gid muc tiéu ca ban SH NDTNN con lai (%) 0.0% P/E (x) (*) 7,9 12,7 58
(*) Khuyén nghi duoc Iap truéc phién giao dich ciing Ngay Khuyén nghi P/B (x) (*) 1,7 2,5 1,1

LUAN PIEM PAU TU

7/
L X4

L)

TPB la ngan hang c6 quy mé trung binh, tap trung cho vay ban 1é véi thé manh vé cong
nghé. KQKD Q3/2022 ctia TPB kha quan va&i LNST tang 54,2% svck dat 1.712 ty dong, cha
yéu nh& chi phi du phong gidm manh -75,6% svck. Tinh chung 972022, LNST cta TPB dat
4.741 ty déng +34,9% svck. Chat lugng tai sadn 6n dinh, Q3/2022, ty |é ng xau cta TPB tang
nhe 1&n 0,91% ti 0,85% tai cudi Q2/2022 va 0,82% tai thai diém cudi Q4/2021. Dang luu y,
ty 1& ng nhom 2 tang manh [én 2,0% ti 1,5% cudi Q2/2022. Ty 1é bao phu ng xau LLR dat
142% trong Q3/2022, gidm so vé&i 161% quy trudc do.

VGi chién lugc tap trung cho vay ban 1, chi yéu cho vay mua 6 té va cho vay BDS. TPB
chiu ap luc vé rti ro gia tang ng xau trong thai gian téi, khi thi truong BDS dang gap kho.
Hon nita, Chinh pha dang dinh huéng hé théng NH tap trung cap tin dung cho linh vuc
san xuat, viéc tap trung cho vay ban 1& khién TPB c6 thé dugc nhan han mdc tin dung thap
hon trudc. Ngoai ra, TPB la ngan hang vay rong trén thi trudng lién ngan hang, viéc lai
suat lién ngan hang tang cao gan day gay ap luc nén chi phi vén, dan téi NIM giam.

Trong ngan han, LNST Q4/2022 ctia TPB c6 thé tang trudng cham lai, do thu nhap ti lai va
ngoai lai gidm téc cling véi nén cao so vdéi cung ky. Tuy nhién, gia c6 phiéu TPB da diéu
chinh gidm manh trong thgi gian qua dua P/B cGia ngan hang nay giam con 1.08 lan tir 2.6
lan cGia 6 thang trudc.

BD gia 52 tuan (nghin déng)

18.300-43.450

NHAN PINH KY THUAT
TPB van dang trong vung tham do kéo dai 18.5 - 22. Trong nhiing phién gan day,

X/
L X4

dong tién dang co trang thai hé trg va hap thu ngudn cung.

Mac du TPB chua thé vuot can 22 nhung du kién sé tiép tuc dugc héd trg va cé co hoi
dan tang trong thdai gian téi.

Thang 7 Thang Tam

Thang 9

Thang 10

Thang 11

30,00

28,00

26,00

24,00

22,00

20,00

18,00

16,00

Thang Mird
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RONG VIET CO PHIEU HOM NAY - CTCP Tép doan PAN (HOSE: PAN) g

SECURITIES

KHUYEN NGHI GIAO DICH THONG TIN CO PHIEU TAI CHINH 2020A 2021E 2022F
Gia khuyén nghi ngay 30/11/2022 (¥) 14,700 - 15,200 Nganh Néng nghiép Doanh thu 8.329 9.249  13.983
Gia muc tiéu ngan han 1 17,500 V6n hoa (ty déng) 3423 LNST 188 296 871
Loi nhuan ky vong 1 (tai thoi diém khuyénnghi) ~ 15.1% - 19% SLCPDLH (triéu cp) ROA (%) 1.7 2.2 58
Gia muc tiéu ngén han 2 19,500 et 222 ROE (%) 5.0 75 109
Loi nhuan ky vong 2 (tai théi diém khuyénnghi) ~ 28.3%-31.8%  KLBQ3thang (nghin cp) 2.838 EPS (d6ng) 912 1418  2.097
Gia c5t 16 13,900 GTGDBQ 3 thang (ty dong) 56 Gia tri s6 sach (déng) 17910 19.755 38.017
Gia muc tiéu co ban SH NDTNN con lai (%) 38.2% C6 tuic tién mat (d6ng) 500 - -
(*) Khuyén nghi dugc lap trudc phién giao dich cing Ngay Khuyén nghi BD gi4 52 tuan (nghin déng) 12.000-42.300 P/E (x) (*) 38,0 27,2 7,3

~ ~ ~ ~ ~ ~ *
LUAN PIEM PAU TU NHANDINH KY THUAT ~ PBXI0) 09 08 04
% Lay ké 9T2022, PAN dat doanh thu thuan 9.756 ty dong (+52% svck) va Igi nhuan sau thué <+ Sau 2 lan dugc ho trg tai vung 12 - 13, PAN da bat tang véi Gap up va vugt can 14.5.

539 ty dong (+133% svck), lan lugt hoan thanh 70% va 71% ké hoach nam 2022. Tin hiéu nay dang ciing ¢6 kha nang tang ngan han trong thdi gian téi ciia PAN. Du
& Mang giéng cay tréng (NSC), IGa gao bi sut gidm trong Q3/2022 do (1) Anh hudng bai kién PAN sé tam thai rung lac tai vung 14.5 - 15.5 truéc khi tiép tuc nhip tang.

bién doi khi hdu mua vu kinh doanh d&i sang thang 10 (2) Nha may Vinarice gap su cé.
Lay ké 972022 thi LNST van dat tang trudng nhe 14% svck va dat 148 ty dong.

% Mang tém (FMC) ghi nhan su tang trudng tot véi LNST dat 77 ty dong trong Q3/2022
(+38% svck). Nh& nhu cau san pham phuc hoi sau Covid19, du kién bién lgi nhuan gop va
LNST clia cdng ty sé tiép tuc tang trudng nhin trén cad nam 2022 nhad ca san luong va gia

28,00

26,00

24,00

22,00

ban phuc hoi cting nhu ghi nhan lai ngoai té tir nguén thu USD. | ﬁ
% Mang thudc khir trung & bao vé thuc vat (VFG) ghi nhan sy tang trudng rat tot, Ity ké * H' g
972022, doanh thu thudn dat 2.130 ty déng (+45% svck), LNST ghi nhan 171 ty (+46% o L

svck), ké tir thang 3/2022, VFG da phan phéi thém 2 dong san pham quan trong cta déi
tac chién lugc Syngenta la Amistar Top va Virtako dugc phan phéi rong rai khap Viét Nam.

Vao thang 6/2022, VFC tiép tuc phan phdi thém sadn phdm Pexena 106SC dang chai. ‘ ||| || o
1 i 8,00
% Chung tbi danh gia, véi ty 1& hoan thanh ké hoach cao hon cac nam trudc. PAN c6 thé Il —

. . o . , . R N . Thang 6 Thang 7 Thang Tam Thang 9 Thang 10 Thang 11 Thang Mo i:}
hoan thanh KQKD da dé ra cho nam 2022 vé&i DTT va LNST lan lugt 14.300 ty va 755 ty.

N 12
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RONGVIET

SECURITIES

CAP NHAT XU HUONG g

Xu huéng ngén han: M Tang Sideway M Gidm

HPG tiép tuc hanh trinh tang gia va chua c6 tin hiéu diing cu thé. Tuy nhién, HPG dang ti€én gan dén vung bién trén cta kénh gia, ving
19 - 19.5. C6 kha nang HPG sé chiu ap luc ban tir ving nay nén cé thé can nhac chét 16i ngan han.

01/12

SSI ti€p tuc hanh trinh tang gia va chua c6 tin hiéu diing cu thé. Tuy nhién, SSI dang tién gan dén viing can ngan han 19.5 - 20. Tam thai
SSI sé chiu ap luc ban ti viing nay nén c6 thé can nhac chét I6i ngan han.

VCB van trong nhip tang sau khi dugc hé trg tai viing 73 va chua c6 tin hiéu diing cu thé. Tuy nhién, VCB dang tién gan dén viing muc
tiéu ngan han 82 - 84. Tam thai VCB sé chiu ap luc ban tir viing nay nén c6 thé can nhac chét 16i ngan han.

VN-Index ti€p tuc hanh trinh tang diém va ap sat ving can 1.050 diém. Thanh khoan gidm so vaéi phién trudc, cho thay dong tién c6
phan ha nhiét khi chi sé tién dén viing can. Véi ap luc can dang hién hiu, du kién VN-Index sé bi can quanh nguéng 1.050 diém va co
thé Ui budc tam thoi dé can bang trang thai.




RONGVIET

SECURITIES

THEO DOI KHUYEN NGHI g

MUA Hign tai Noinhan1 | Nggnhanz | C18  SOUESYLLLewis | Tramgwnai | uTC00,
30/11 TPB 22.00 21.10 24.00 27.50 19.90 4.3% 1.6%
30/11 PAN 15.50 15.20 17.50 19.50 13.90 2.0% 1.6%
29/11 CTI 11.70 11.65 13.00 15.50 10.50 0.4% 4.2%
28/11 VIB 20.25 18.50 21.00 23.50 16.90 9.5% 7.9%
25/11 VCB 81.00 73.00 78.00 84.00 69.90 11.0% 10.6%
18/11 KBC 21.15 15.30 18.40 21.50 13.70 21.15 38.2% Péng 30/11 8.2%
04/11 IDC 36.00 40.50 50.00 54.00 36.80 36.80 -9.1% Catl610/11 -7.1%
04/11 HAH 30.80 33.80 42.50 46.50 31.80 31.80 -5.9% Catlo08/11 -3.7%
04/11 CTD 35.00 41.00 53.00 57.00 38.40 34.80 -15.1% Catlo08/11 -3.7%
04/11 PC1 19.00 18.20 22.00 25.00 16.20 16.20 -11.0% Catlo10/11 -7.1%
03/11 NLG 28.50 22.50 27.50 30.00 20.90 20.20 -10.2% Catlo07/11 -4.7%
03/11 HDB 15.55 16.00 18.00 19.50 15.20 14.50 -9.4% Catlo07/11 -4.7%
31/10 MWG 44.10 50.00 58.00 60.00 48.40 48.40 -3.2% Catl602/11 -0.4%
13/10 PHR 42.60 45.00 50.00 53.00 42.70 48.60 8.0% Péng 18/10 2.8%
07/10 BID 41.10 29.00 33.00 35.00 27.40 33.00 13.8% Péng 14/10 -1.2%
Hiéu qua Trung binh 1.5% 0.3%

(*) Bién ddng VN-Index tinh tir ngay Khuyén nghi dén ngdy déng vi thé, lam co sé so sdnh hiéu qua khuyén nghi.
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RONG VIET COHOI DAU TU TRAI PHIEU DOANH NGHIEP ’

SECURITIES
1. San pham Trai phiéu CTCP Dich vu Giai tri Hung Thinh Quy Nhon 2. San phdm G6i Mua nam giilf 1 nam déi véi Trai phiéu CTCP Dich vu
kém géi thanh khodan: Giai tri Hung Thinh Quy Nhon véi Suat sinh 16i 1a 10.2%/nam.
Thoi han Suat sinh Igi (%/Nam) Ghi chu:
(Thang) (L IRGE: (T I T ML L CEY M « Goi cé dinh: Rong Viét sé tim bén ) o . o s e e et )
Khéng ky han 2.00% 2.00% mua lgi Trdi phiéu véo mét ngay 3. San pham Mua nam gitr dao han doi véi Trai phiéu CTCP Hung Thinh
1 7.60% 7.60% xdc dinh. Incons (HTN):
2 8.10% 7.80% « G6i linh hoat: Rong Viét sé tim
3 8.50% 8.10% bén mua lai Trdi phiéu vao bdt ky
4 8.80% 8.40% ng‘ay ndo theo nhu cdu cda Khdch
° 210% 8.70% hang. T 16/11/22-31/12/22 7.50%
6 9.40% 9.00% DU70
7 9.50% 9.10%
8 9.60% 9.20%
9 9.70% 9.30%
10 9.80% 9.40%
11 9.90% 9.50%
12 10.00% 9.60%

(*) Trdi phiéu duogc dam bdo bdng BDS véi ty 1€ dam bado hon 160% do VCB qudan ly.
(**) Sudt sinh lgi & bang trén la sudt sinh lgi thuc nhdn cda nha dau tu.

Quy Khdch hang vui ldng lién hé Nhdn vién quan ly tai khodn va cdc kénh sau dé duoc tu
vdn truc tiép hodic dé lai théng tin Réng Viét sé lién lac trong thoi gian sém nhat.

88)chatUragon €S +84 28 6299 2020 ] cskh@vdsc.com.vn
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RONGVIET

SECURITIES

(@

Ha Ngi
CONGTY €6 PHAN CHUNG KHOAN RONG VIET - HOI SO '
Lau 1-2-3-4, tda nha Viet Dragon
141 Nguyén Du, P. Bén Thanh, Q.1, TRHCM
© (+84)2862992006 @ info@vdsc.com.vn
@ (+84)2862917986 @ www.vdsccomvn
MST 0304734965

CHINHANH HA NOI

Tang 10, Téa nha Eurowindow

02 Tén That Tung, P. Trung Tu, Q. Bng Da, Ha Néi
© (+84) 24 6288 2006

@ (+84) 246288 2008

CHINHANH NHA TRANG

Tang 7, s6 76 Quang Trung, P. Loc Tho,
TP.NhaTrang, Khanh Hoa

@ (+84) 25 8382 0006

(@ (+84) 258382 0008

CHINHANH CAN THO

Tang 8, Toa nha Sacombank

95-97-99 V5 Vian Tan, P.Tan An, Q. Ninh Kidu, Can Tha
@ (+84) 2923817578

@ (+84) 29 2381 8387

CHINHANH VONG TAU

Téng 2 VCCI Building, 6 155 Nguyén Thai Hoc,
P.7, Thanh phé Ving Tau, Tinh Ba Rja - Vang Tau
© (+84) 254777 2006

CHI NHANH BINH DUONG
Tang 3 Becamex Tower, s& 230 Dai 16 Binh Duong,

Binh Duong %@
Péng Nai
P.Phu Hoa, TP Thii D&u Mét, tinh Binh Duong @ Qu 9
[

© (+84) 27 4777 2006

CHINHANH PONG NAI
Téang 8 Toa nha TTC Plaza, s6 53-55 V6 Thi Sau,
P.Quyét Théng, TP. Bién Hoa, Tinh Béng Nai CinTho

© (+84)251777 2006

@ Nha Trang

Ba Ria Viing Tau
TP. Hé Chi Minh

~

TUYEN BO MIEN TRU TRACH NHIEM '

Ban bdo cdo nay dugc chudn bi cho muc dich duy nhdt la cung cdp théng tin va khéng nhdm
dua ra bdt ky dé nghi hay huéng dan mua bdn ching khodn cu thé nao. Cdc quan diém va
khuyén cdo dugc trinh bay trong ban bdo cdo nay khéng tinh dén su khdc biét vé muc tiéu, nhu
cdu, chién lugc va hoan canh cu thé cda tiing nha dau tu. Ngoai ra, nha ddu tu cdng y thic ¢é
thé c6 cdc xung dét lgi ich anh huéng dén tinh khdch quan cda ban bdo cdo nay. Nha dau tu
nén xem bdo cdo ndy nhu mét ngudn tham khdo khi dua ra quyét dinh dau tu va phdi chiu toan
bé trdch nhiém déi véi quyét dinh dau tu cda chinh minh. Rong Viet Securities tuyét d6i khéng
chiu trdch nhiém déi véi toan bé hay bdt ky thiét hai nao, hay su kién bi coi la thiét hai, déi véi
viéc str dung toan bé hodc tirng phdn théng tin hay y kién ndo cta ban bdo cdo nay.

Toan bé cdc quan diém thé hién trong bdo cdo nay déu la quan diém cd nhdn cua ngudi phén
tich. Khéng c6 bat ky moét phdn thu nhdp nao clia ngudi phdn tich lién quan truc tiép hodc gidn
tiép dén cdc khuyén cdo hay quan diém cu thé trong ban cdo cdo nay.

Thoéng tin st dung trong bdo cdo nay dugc Rong Viet Securities thu thdp tir nhiing nguén ma
chting téi cho la ddng tin cdy. Tuy nhién, ching téi khéng dam bdo rdng nhiing théng tin nay la
hoan chinh hodic chinh xdc. Cdc quan diém va udc tinh trong ddnh gid cdia ching téi ¢6 gid tri
dén ngay ra bdo cdo va cé thé thay déi ma khéng can bdo cdo trudc.

Bdn bdo cdo nay dugc giir ban quyén va la tai san cla Rong Viet Securities. Moi su sao chép,
chuyén giao hodic stia dbi trong bdt ky truong hop ndo ma khéng cé su déng y cua Rong Viet
Securities déu trdi ludt. Ban quyén thuéc Rong Viet Securities.
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RONGVIET THONG TIN LIEN HE 9

SECURITIES

PHONG TU VAN PAU TU KHACH HANG CA NHAN

Tran Ha Xuan Vi Nguyén Huy Phuong Nguyén Pai Hiép Pham Thu Ha Phuong
Truéng phong Pho phong Chuyén vién cao cdp Chuyén vién
vu.thx@vdsc.com.vn phuong.nh@vdsc.com.vn hiep.nd@vdsc.com.vn phuongl.pth@vdsc.com.vn
+ 84 28 62992006 (1512) + 84 28 62992006 (1241) + 84 28 62992006 (1331) + 84 28 6299 2006 (1372)
Nguyén Minh Hiéu DPinh Van Hién

Chuyén vién Chuyén vién

hieu.nm@vdsc.com.vn hien.dv@vdsc.com.vn

+ 84 28 62992006 (1295) + 84 28 62992006
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