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& Rating: N/A
g e K& hoach kinh doanh 2023: Doanh thu phi nhin 2.468 ty
g- dong (+4.2% svck), LN sau thué 460 ty dong (+5.1% svck)
S e (O tirc du kién 12%. 6-18m TP:
e Trongnim 2022, phi cic nghiép vu tai bdo hiém dat 1,971 ty
dong, bang 114.1% svck. Doanh thu phi Banca PA dat 397 ty o
dong, bing 76.8% svck. Trong d6 phi nhin theo nghiép vu Gid c6 phiéu: 24,000
Ky thuit dat 342 ty dong, tai san 808 ty dong, hang hai 453
ty dong, hdn hop dat 367 ty dong. Dién bién gia c6 phiéu
e VNR c6 ké hoach phéin bé d4u tw trong ndm 2023 nhuw sau:
2.690 ty dong tién gri ngdn hang, trai phiéu 850 ty dong, 10% 'I ——VNRVN  —— VNINDEX
tang 170 ty dong svck, gop von cd phan 525 ty dong, ting 30 0% dagrder . . . .
+ ty dong svck, chirng khoén, chirng chi quy va uy thac dau tw ‘\If
g 365 ty dong, ting 50 ty dong... -10%
& e  Vékhodan diu tw vao TPB, Vinare thwc hién dau tw Tpb tir khi 20%
v 7. ~ Ay AY 7 - 0
'§ thanh lap, da cé nghi quyét HDQT thodi von tir 2020, tir do6
g dén nay thuwc hién theo ding chi trwong, hang nim thuc -30%
& hién thodi von. Chinh sich thodi vén lién quan dén chinh 200
> sich phan bd tai san diu tw. Khodn dau tw tpb 14 275 ty v6n 0% Y o
= ’ w N N1z p s: 2 5 . v % % NS % Vv
= g6p ban dau, trong s6 rat lén trong téng tai san cda Vinare. M SR\ WG R MO
w Loi nhuén tir TPB va von thu vé chiém 1 phan trong tong tai
san diu tw va sé hoa chung vao ngudn vén chung va thuc Thav d6i i M . 1y
hién phan b6 lai vao cac linh virc khadc nhau. Nim 2022 VNR aydoted
dinh ban khodang 8tr c6 phiéu TPB va VNR chi dw dinh ban Tuyét d6i % 3.0% 14.5% -18.0%
6 phiéu thwdng. Nam 2023 TPB c6 ké hoach tra 25% c6 tirc SS % voi VNI 3.3% 202% 1.7%
tién mat va da tra trong Q1. Vi vay tir gior dén cudi ndm 2023, index -
VNR sé khong ban thém TPB vi da dat dwgc lgi nhuan ky g}?\]‘g;mg bin 23,652 23,330 23,385
£ vong nam nay. Ngudn: Bloomberg, Guotai Junan Vietnam
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Nam tai DT LNST EPS ERS PER BPS PBR DPS Yield ROE
chinh
£ 12/31 (VWNDty)  (VNDty)  (VND) (A%) (x) (VND) (x) _ (VND) (%) (%)
"2 S  2018A 1,723 302 2,204 12% 10.8 22,784 1.04 200 9% -
e 5 2019A 2,018 287 2,134 -3% 11.1 23,441 1.01 1200 9% 9%
f % 2020A 2,329 311 2,314 8% 10.2 23,739 1.00 2000 52% 10%
s S 20214 2,347 347 2,235 -3% 10.6 21,574 1.10 1,500 67% 9%
% g 2022A 2,316 378 2,522 13% 9.4 22,724 1.04 1,300 52% 10%
> 2
£ % CPLH(m) 150  C8doénglén SCIC 40.36%
S 5 Vén hod. (VND m) 3,572,470 Free float (%) 45.0
o g KLGD TB 3 thang. (‘000) 27 FY22 Net gearing (%) %
@ O (i4 52 tuin cao/thdp (VND) 29,300 / 17,800
~0 Q
= S
T Source - the Company, Guotai Junan Vietnam.
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XEP HANG CO PHIEU
Chi sd tham chiéu: VN - Index.

Ky han dau tu: 6 dén 18 thang ]
Khuyén nghi Pinh nghia §
Mua Ty sudt logi nhuin ky vong>= 15% i
Hodc cong ty/nganh cé trién vong tich cuc =
Tich luy Ty sudt lgi nhuan ky vong tir 5% dén 15% S
Hodc céng ty/nganh cé trién vong tich cuc
Trung lap Ty suét loi nhuin ky vong Eir -5% dén 5%
: Hodc cong ty/nganh cé trién vong trung lap
o Ty sudt lgi nhuén ky vong tir -15% to -5%
Giam ty trong H}c,)éc cér{g ty/n;gén}}l, c6 tfié’n vong kém tich cuc
Ban Ty suét loi nhuin ky vong nhoé hon -15%

Hodc céng ty/nganh c6 trién vong kém tich cuc

SECTOR RATING DEFINITION

Benchmark: VN - Index
Time Horizon: 6 to 18 months
Xép loai Pinh nghia
Ty suét loi nhudn trung binh nganh so véi VN-Index 1é6n hon 5%
Hodc trién vong nganh tich cuc

Vwot troi

Ty suét loi nhudn trung binh nganh so véi VN-Index tir -5% dén 5%

Trung lap Hodc trién vong nganh trung l1ap

Ty sudt lgi nhudn trung binh nganh so v&i VN-Index nhé hon -5%

Kém hiéu qua s R P
“uq Hodc trién vong nganh kém tich cuc

KHUYEN CAO
Cac nhin dinh trong bdo cdo nay phan dnh quan diém riéng ctia chuyén vién phan tich chiu trach nhiém
chuén bi bdo cdo nay vé ma chirng khodn hoic t6 chirc phat hanh. Nha d4u tw nén xem bdo cdo nay nhw
mdt ngudn tham khdo va khong nén xem bdo cdo nay 1a ndi dung tw vidn ddu tw chirng khodn khi dwa ra
quyét dinh diu tw va Nha dau tw phai chiu toan bd trach nhiém d6i véi quyét dinh diu tw ctia chinh minh.
Coéng ty c6 phan chirng khodn Guotai Junan Viét Nam khong chiu trdch nhiém d6i véi toan bo hay bat ky
thiét hai nao, hay sw kién bi coi la thiét hai nao la hé qua phat sinh tir hodc lién quan t&i viéc st dung
toan bo hodc tirng phan thong tin hay y kién nao dwoc dé cip trong ban béo cdo nay.
Chuyén vién phén tich chiu trdch nhiém chuin bi bdo cdo nay nhan dwgc thi lao dwa trén cac yéu t6 khac
nhau, bao gdm chit lwong va d6 chinh xdc cia nghién ctru, phdn hoi cia khach hang, yéu t6 canh tranh
va doanh thu ctia cong ty. Cong ty cd phan chirng khoan Guotai Junan Viét Nam va cdn b, Téng gidm déc,
nhan vién c6 thé c6 mot madi lién hé dén bat ky chirng khoan nao dwgc dé cip trong bio cdo nay (hoic
trong bit ky khoan dadu tw nao c6 lién quan).
Chuyén vién phan tich chju trdch nhiém chuén bi bdo cdo nay né lwc dé chuin bi bdo cdo trén co sé thong
tin dwgc cho 1a dang tin ciy tai thoi diém cong bd. Cong ty c6 phdn chirng khodn Guotai Junan Viét Nam
khong tuyén b6 hay cam doan, bdo dam vé tinh day da va chinh xac cia théng tin d6. Cic quan diém va
wéce tinh trong bdo cdo nay chi thé hién quan diém ctia chuyén vién phan tich chiu trdch nhiém chuin bi
bdo cdo tai thoi diém cong bd va khéng dwoc hiéu 1a quan diém ctia Cong ty c6 phan chirng khoan Guotai
Junan Viét Nam va c6 thé thay d6i ma khong can bdo trwdc.
Bao cdo nay dwoc chuin bi cho muc dich duy nhit 1a cung c4p théng tin cho cdc Nha dau tw bao gom nha
dAu tw td chirc va nha d4u tw cd nhin cta Guotai Junan Viét Nam tai Viét Nam va & nwéc ngoai theo luit
phap va quy dinh c6 lién quan rd rang tai qudc gia noi bdo co ndy duwgc phan phdi va khong nhim dua
ra bat ky dé nghi hay hwéng din mua, ban hay ndm git chitng khoan cu thé nao & b4t ky qudc gia nao.
Céc quan diém va khuyén cdo dwoc trinh bay trong ban bio cdo nay khong tinh dén sy khac biét vé muc
tiéu, nhu ciu, chién lwoc va hoan canh cu thé cta tirng Nha diu tw. Nha dau tw hiéu rang c6 thé c6 cac
xung dot lgi ich dnh hwdng dén tinh khiach quan ctia ban bio cdo nay.
Néi dung cia bdo cdo nay, bao gbm nhwng khong gi¢i han ndi dung khuyén cdo khong phdi 1a cin cir dé
Nha d4u tw hay mot bén thi ba yéu ciu Céng ty c6 phan chirng khodn Guotai Junan Viét Nam va/hodc
chuyén vién chiu trach nhiém chuin bi bdo cdo nay thwc hién bat ky nghia vu nao v&i Nha diu tw hay
mot bén thir ba lién quan dén quyét dinh diu tw ctia Nha ddu tw va/hodc ndi dung ciia bio cdo nay.
Ban bdo cdo nay khéng dwoc sao chép, xuit ban hodc phin phdi lai bai bat ky d6i twong nao cho bat ky
muc dich ndo ma khong c6 sw cho phép bang vin ban caa dai dién c6 thdm quyén ctia Cong ty c6 phan
chirng khoan Guotai Junan Viét Nam. Vui 1ong dan nguén khi trich dan.
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(024) 35.730.073 117 Tran Duy Hwng, Ha N6i Quéc T, P. 6, Q.3, Tp.HCM
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