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NGANH BAN LE CHUNG LAI TRONG NGAN HAN NHUNG VAN DUY TRI TRIEN VONG DAI HAN TiCH CUC

> Nganh ban Ié bat dau chiju tac ddng tiéu cwe do chinh sach tién té that chat cia Chinh phd va NHNN trong nira dau 2022:

(1) Ap Iwec lam phaét, 13i suat va ty Ié that nghiép ting 1én do chinh séach that chat tién té cia Chinh phd va NHNN sé tham dan vao nira cubi nam 2022 va
trong nam 2023 khién thu nhap thwc té cua ngwoi dan giam di;

> Trong dai han: Nganh ban Ié van duy tri trién vong tich cwc nho:.

(1) D6 thi hba mé réng cung véi thu nhap gia tang la doéng Iwc tang trwréng cho nganh ban /é Viét Nam;

2) Tang trirong kinh té Viét Nam dwoc dw bao sé vwron 1én dirng thir 3 Péng Nam A vé quy md GDP vao nam 2025 cung véi sw gia tdng cua tang I6p trung
Iwu sé kich cau tiéu dung

Chuoi gia tri nganh ban lé Pai Iy chinh
héng
DGW, PET VRE
Nha san xuét ; . o Cung cép mat Ban Ié‘truyén Ngw@i tiéu
Sén phém Ban bUOI‘l Ban Ie Vat Iy béng bé.n Ié thong dung

Ban Ié hién dai

FRT, MWG, PNJ

Nguon: VFES tong hop
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NGANH BAN LE TANG TRUONG CHUNG LAI TRUOC AP LUC LAM PHAT, LAI SUAT

Tong muc ban 1¢ hang héa theo thang
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Téng mtrc ban 1é hang hoa Tang truéng tdng muc ban 1é hang hoa (YoY)

Nguon: Fiin Pro
Muc tang trudng trong cau phan tong ban 1¢ hang
hoa (MoM)

60%

40%

20%

0%
Th Th Th Th Th W Th Th Th
-20% 1/2022 2/2022 3/2022 4/2022 5/2022 6/2022 7/2022 8/2022 9/202231072022

Téang trudng ban 1¢ hang hoa
Tang trudng dich vu luu tra, n udng

e Tang truéng dich vu 1& hanh . .
Nguon: Fiin Pro

Téng mirc ban 1é HH va

100,00%

DV 4.681.740,16 23%
Ban1é¢ HH 3.703.519,93 18% 79,106%
Dich vu luu tra va an
ubng 479.425,67 51% 10,240%
Dich vu lir hanh

19.986,65 270% 0,427%
Dich vu khac 478.806,33 40% 10,227%

Ngubdn: Fiin Pro

Theo TCTK, 11T.2022 tong muc ban 1é dat 5.195,84 nghin ty dong, ting trudng
24% YoY va cao hon 15,46% so véi nam 2019 trude Khi xay ra dai dich Covid-19 cho
thiy nganh ban 1¢ da quay trd lai da tang truong nhd cac hoat dong kinh té, van hoa tro lai
trang thai binh thuong, dic biét 1a nhu cau du lich ctia nguoi dan ting cao trong dip cao

diém.

Tuy nhién, tong mirc ban 1é hang héa da bat dau chiing lai tir thang 7 dén nay do tac
dong tir lam phét va ting truong dich vu luu trd dn udng va lir hanh giam rd rét do da qua

mua cao diém du lich.
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LAM PHAT, THAT NGHIEP, LAI SUAT TANG CAO LAM GIAM SUC MUA NGANH BAN LE
p i i o . L L LAi sudt c6 xu hudng gia ting
1) Ap lwc lam phét trong nuwdc dang hién hitu vao cuoi niam 2022 va niam Chi s6 CPI
13
2023 va va lai sudt tiang khién ngwoi dan tht chdt chi tidu 5.00% 4.30% 2.00% 45
. . . y ] 4.00% o 1sow U
Lam phét dugc du béo sé€ tiép tuc tang do (1) ty gia USD/VND co ., 10
3.00% o o* ¢ 1.00% 9
kha nang tiép tuc gia ting trudc sic €p dong USD tang gid manh dan dén 2.00% N o L 0.15% f;
; x Y SR < . N . 0.50%
ap luc nhap khau lam phat doi véi Viét Nam tang cao; (2) Gia xang dau co 1.00% | A 6
, ) ) 000% 5
kha nang tang tro lai do cang thang chinh tri tai Nga va Ukraine chua cham 0.00% 4
0, N AN N AN AN AN AN NN NN NN NN NNNN
, £ A . p . , A , " -1.00% @ -0.50% NN N NN NN NNNNNNNNNNNN
dat; (3) Trung Quoc thye hién chinh sach Zero Covid kéo dai gay dut gay SSEJS8SRJSSISSJSSRLER
x -2.00% -1.00% L2E3ELZZESS2SS2=229 S
chudi cung tng. : PN ITIODISSNSEB AN
g ung Chi s gia tiéu ding (MoM) I B oA
®— Chi s6 gié tiéu ding (YoY) 3 thang 6 thang
Nguén: Fiin Pro Nguon: Vietstock
2) Thit nghi¢p c6 xu huwéng gia tang do cac doanh nghiép sin xudt, xudt Chi 56 san xuat cdng nghiép PMI S6 nguoi ndp ho so trg cép that nghiép ting so voi
. cung ky
khau gap kho khan
A 2 60 140000
Chi so PMI thang 11 chi dat 47,4 diém dudi ngudng trung binh cho 2000
55 12
thay nganh san xuat cua Viét Nam suy giam ro rét. SO lugng don dat hang " 47a 100000
moi ting cham lai ké tir thAng 9 & nhitng nganh hang xuat khau 16n nhu (dét 45 80000
=X A 5 A X + K z A A A - s A 60000
may, da giay, dién tir, do go...) khién cac doanh nghiép xuat khau gap nhicu 40 40000
kho khian din dén viéc phai sa thai hang loat nhan vién trong dip can Tét. Vi - 20000
N : N ‘ 0
du nhu céng ty TNHH PouYuen Viét Nam la cong ty 16n nhat TP. HCM da KIASKIASKIAIKIA > g oy gy ar o
- I ' I , S S, RO U S HCM Ha Noi
cho khoang 20.000 céng nhan nghi luan phién trong 3 thang do bi cat giam \) /\** /\** Q& ,\x\ Q QR e /\“\* N 10T.2022 m 10T 2021

don dat hang Nguon: Fiin Pro Nguon: Trung tam dich vu viéc lam Ha Ngi, Ho Chi Minh
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TUY NHIEN TRONG DAI HAN, NGANH BAN LE VAN DUY TRI TRIEN VONG TICH CUC SECURITIES
1) Do thi hbéa mé rgng cung vdi thu nhdp gia tang |a dpng luc ting truéng cho nganh ban lé Viégt Nam
Viét Nam xép thtr nhat vé toc do tang thu nhap binh quan cac )
, . Toc dd do thi hoéa qua cac nam ngay cang tang (% AR tha ©in i lA L an
nuée trong khéi Asean giai doan 2011-2021 q gay cang ting (%) % dan thanh thi gia ne 'é*]a“h;h"“ 80 voi the df gia
ang dan so
2200 Y 50
10% ' 120000000 40%
9% 1220 2 S " 11
8% 100000000 / 20%
7% 9T.2022 41.50 0
6% 001 80000000
% 404 60000000 20%
0
3% 2020 40 40000000
204 10%
0 2019 39.2 20000000
0% 2017 37.5 0 00%
o & & & & & @ S 2000200520102015201620172018201920202021
r \%‘v& N Qoao & o & *ri,\\;b ¥ & c%’Qo &@% 2016 36.6 ’ , '
RS Qq,@ K Ny Q{\\\\ SN W 0 10 20 30 40 50 60 Dén so ====% dan thanh thj ====Toc d¢ gia ting dan so
Nguon: World bank Nguén: Bé xay dung Nguon: TCTK

2) Ting trwong Kinh té Viét Nam dwoc dw bao sé vieon 18n dieng thir 3 Pong Nam A vé quy md GDP vao ndm 2025 va dwoe dw béo co toc d gia ting tang 16p trung lww nhanh

Viét Nam dung thir 7 todn cau vé téc do gia

Du bao GDP cac nudc trong khu vuc Asean vao nam 2025 Tang truong doanh thu cdc doanh nghiép ban ¢ hang

tang tang 16p trung luu trong 10 nam t6i dau tang trudng nhanh hon tang truéng GDP
1800
1600 80 50%
70

1400 60 40%
1200 50 30%
1000 40

800 30 20%

600 ig I 10%

400 0 0% *———¢

200 R > X & N S <& N L9 2014 2015 2016 2017 2018 2019 2020 2021

0 bQ&Q %& %‘v&% . Qé& @@Q © @%‘b Q’@;\) @‘5&
ViétNam Indonesia  ThaiLan  Malaysia Philippines Singapore A < & < Tang truéng doanh thu ®— Tang truong GDP

Nguon: IMF Ngudn: World Data Lab Nguén: TCTK, VFS téng hop
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CAP NHAT KET QUA KINH DOANH Q3/2022 MOT SO DOANH NGHIEP TIEU BIEU SrcuRiTIES
Céc doanh nghigp ban Ié ghi nhdn KQKD ting truéng tét va co lgi thé hon céc nganh khac nhé tinh hinh tai chinh én dinh trong 9T/2022
Cap nhat KQKD cac ¢6 phiéu tiéu biéu cua nganh tiéu Téc d6 tang truong doanh thu (YoY)
Hau hét cac doanh nghiép ban 1é déu c6 téc do ting dung 800%
. . N 40000.
trudng cao ké tir dau nam nho nhu cau hoi phuyc trong giai doan S5000 700%
N \ . . LA aa , A ' 600%
binh thuong mai. Trong d6 PNJ ¢0 toc do tang truong an tugng 30000. 000
trong quy 3 (+739,71% yoy) trén nén thap niam 2021 khi trong 25000. 2400%
C
quy 3 cac dot gidn cach dién ra nghiém ngit. *8 20000. 300%

Céac doanh nghiép nganh ban 1¢ cd tinh hinh tai chinh 6n
dinh so vé6i cac nganh khac. Trong bdi canh I3 suat ting cao thi
nganh ban 1¢ sé khéng phai chiu ap luc 1ai vay qua 16n do c6 vi
thé tién mat nhidu va don bay tai chinh thap.

Cac doanh nghiép nhu PNJ, VRE, SAB, VNM véi ty 1€
tién mat/TSS on dinh va ty 1é D/E twong d6i thip so voi nganh

s€ chiu it &p luc hon.

>
15000. 200%
10000. 100% I I
5000 0% —m=M__ | T .
= I II 100% SAB VNM PNJ VRE FRT DGW MWG MSN

SAB VNM PNJ VRE FRT DGW MWG MSN Quy1l mQuy2 mQuly3

Quy1l mQuy2 mQuy3

Nguén: Fiinpro Nguon: Fiinpro
Ty 18 tién/ TSS cua cac doanh nghiép tiéu biéu Ty 1¢ D/E cua cac doanh nghiép ban 1¢ tir Q1/22-Q3/22
25% 3.50
3.00

20%

2.50
15%
2.00

10%

1.50
VNM —— II -. - -

FRT DGW MWG MSN 0.00
SAB VNM PNJ VRE FRT DGW MWG MSN

Quyl mQuy2 mQuy3
Nguén: Fiinpro Nguén: Fiinpro

Q1 mQ2 =mQ3
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1) Nhém nganh tiéu diing phat di tin higu vé si suy giam chi tiéu ké fir thang Toc d9 tang trudng doanh thu cia MWG

10/2022

120%
Th10/2022 MWG ghi nhan doanh thu ting trudng 4m so véi nén thap 100%
80%

60%
diém Q4/22 trong d6 doanh thu thuan trong thang 10 cia chudi thé giéi di dong e

nam 2021 dat 10.884 ty dong (-10,7% svck) mac di bude vao mua tiéu thu cao

23%
va Dién may xanh giam 18% so v4i cung ky nam ngodi. Nguyén nhan la do 20%
00%

nhu cau sut giam manh trudc I4i vay ting cao trong nhiéu thang qua. NN N NN AN N KN NN a9 a0
_20%&,\\‘1/ ,@(" &n‘)\"\z «b@ ,\(0\'1/ &Q)\'lz &,\\‘1/ &%\‘b &oj\m/\\g\%/\\,\\%/\@\w «,\\‘1/ &q}q’ '\,b\‘l/ &b‘\rlz &%\‘1’ ,\b\(" &,\\‘L «q)\‘lz ,\q\'lz&\g\‘lz

Tuy nhién VFS dy bao nhu cau cudi nam c6 thé gia ting vao céc dip L&, -40%

Tét dong thoi viéc Viét Nam mé lai dudng bay véi Trung Quéc s& gitp kich 60%

A C s N A Nguon: MWG, VFS tong h
cau du lich va tang chi tiéu nganh ban 1é. suon ong nop

2) Ngwoc lgi, nhém nganh xa xi it bj riii ro hon béi lam phét. Toc do tang trudmg doanh thu ciia PNJ
Thong thuong, ngudi ¢6 mirc thu nhap cao s& bi anh hudng it va cudi i:igg:ﬁ:
cung béi tc dong ctia lam phat. Thi truong xa xi Viét Nam du kién sé ting 1.200% —
truong manh nhd su gia ting cua tang trung luu. Piéu nay hd tro cac doanh 1,000%
nghiép kinh doanh cac san pham xa xi. 800%
Trong T10/22, doanh thu va loi nhuan rong cua PNJ lan luot dat jgg:
2.961 ty dong (+42,4%yoy) va 147 ty dong (+21,5%yoy). Liy ké 10T/22 200% %
PNJ da mé méi 24 cira hang va nang cap 25 cira hang PNJ Gold. Thi phan 00%

NN N NN NN NN NN ANOI90902090900009 .0
A e 200% NV AV oV WV oqV A g g G A o W S o AV oV o (Y
trang suc cua PNJ da 1én hon 60% trong 10T22 do xu hudng nguoi tiéu QT APT T ATAETART AR QTR N PTATPTBTATRTART AT RTQ

dung lua chon hang c6 thuong hiéu hon. Nguon: PNJ, VFS tong hop
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102.816 )
(+18% yoy) (+4% yoy)

MWG

25.574

PNJ  (+104,4%

yoy)

1.340(+13 17.2% 5.19%

(1) Su dong gop cua doanh thu PMX va TGDD (+14%yoy) nho
tuong lai nho ting truong thi phan cac san pham Apple ciing nhu
chudi cira hang DMX supermini (DMS) tiép tuc gitp MWG mo
rong thi phan va (2) doanh thu BHX (+25%yoy) nho loi thé vé
quy md va tiép tuc cai thién cong tdc mua hang; (3) Viéc day
manh m& rong Cac chudi linh vwc ban 1& moéi nhu
Avakids/Avasport/Avafashion/An Khang c6 thé dong gop doanh
thu 16n trong tuong lai; (4) ky vong BHX s& ¢6 lai tir naim 2023 dé
tr¢ thanh dong luc chinh cho 1gi nhuan rong caa MWG.

PNJ chiém gan 60% thi phan khach hangvéi tép khach hang trung
va cao cap manbh, it bi anh hudng boi lam phéat

Trong dai han ching t6i ky vong doanh thu ciia PNJ s& tiép tuc
gia tang nhd (1) Chién lugc mé rong thi phan hop tac véi Pandora
dé xay dung cac “Ctura hang da thuong hiéu” gip PNJ gia ting
phéan khac khach hang gigi tré cung véi viéc md rong Cac cilra
hang mai, (2) Doanh thu mang vang miéng gia ting trong bi
canh lam phét tiép tyc gia ting va cang thing giira Nga-Ukaine.

DT: 138.400 ty
(+42,6% yoy)
LNST: 4643,6 ty
(-5,26% yoy)
EPSfw: 3.172VND
(-5,26%yo0y)

DT: 34.098 ty
(+72,7% yoy)
LNST: 1.826,6 ty
(+%77,5 yoy)
EPSfw: 7.417 VND
(+77,5%yoy)

DT: 166.080ty
(+20% yoy)
LNST: 5804,5 ty
(+% 25yoy)
EPSfw: 3965 VND
(+25% yoy)

DT: 37,508 ty
(+10%yoy)
LNST: 2.009,3 ty
(+10%yoy)
EPSfw: 8.160 VND
(+10%yoy)

62.000 VND

Muc ti€u ngan han:

Muc ti€u dai han:

Mua

128.000 VND

Muc ti€u ngan han:

Muc ti€u dai han:

Mua

VFS du phéng nam 2022 doanh thu nganh bén 1¢ dya trén cac doanh nghiép dau nganh 37.888 nghin ty dong (+13,7%yoy) trén nén thdp nim 2021. Sang nim 2023 do tc dong ctia lam phét, ching ti

du bao tong murc ban 1¢ hang hoa s& dat 41.676 nghin ty dong. PEfw nganh dat 13,1x

Chng t6i udc tinh tiéu dung Viét Nam s& bi anh huéng manh trong nira ddu nim 2023 tuy nhién c6 thé hoi phuc vé cudi ndm nho cac yéu t6 hd tro nho 1) Fed giam tdc do tang Iai suat hd tro cho i

suat Viét Nam s& tang cham lai trong nam 2023, 2) Nhu cau phuc héi tai cac nén kinh té 16n cling véi viée Trung Qudc mé ctra hoan toan mang lai don hang xuét khau cho cho cac doanh nghiép Viét Nam.
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Hi s& H6 Chi Minh
Lau 1, 117 - 119 - 121 Nguyén Du, P. Bén Thanh, Q. 1, TP. HCM
Dién thoai: (84-8) 62556586  Fax: (84-8) 62556580

Website: www.vfs.com.vn

Chi nhanh Ha Nogi
Tang 5, S6 37 Ba Triéu, phuong Hang Bai, quan Hoan Kiém, Thanh phd Ha Noi
Dién thoai: (84-4) 39288222 — Ext: 117 Fax: (84-4) 39338222

Nguyén Minh Hoang Truong phong phan tich hoang.nguyenminh@vfs.com.vn
Vii Thi Ha Phwong Chuyén vién phan tich phuong.vu@vfs.com.vn
Nguyén Hoang Long Chuyén vién phan tich long.nguyen@vfs.com.vn
Nguyén Thi Huyén Chuyén vién phan tich huyen.nguyen@vfs.com.vn
Ping Thu Hién Chuyén vién phan tich hien.dang@vfs.com.vn

Tuyén bé mién trach nhiém: Ban quyén thuéc vé Cong ty CP Chirng khoan Nhét Viét (VFS). Nhitng thdng tin st dung trong béao céo duoc thu thap tir nhitng ngudn dang tin
cdy va VFS khong chiju trach nhiém vé tinh chinh xac cda ching. Quan diém thé hién trong bao céo nay la cda (cac) tac gid va khdng nhét thiét lién hé véi quan diém chinh thic
clia VFS. Khéng moét théng tin ciing nhw y kién nao duorc viét ra nhdm muc dich quéng céo hay khuyén nghi mua/ban bét ky chirng khoan nao. Bao céo nay khong duoc phép

sao chép, tai ban bdi bat ky ca nhan hodc t6 chire nao khi chua dugc phép cua VFS.


https://www.vfs.com.vn/

