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1/ VIMO

1.1. Badng du bdo cdc chi sé vi mé chinh Viét Nam

e Trién vong tang trudng GDP ducc du
bdo khd manh mé trén nén thdp cua
nam 2021. HAu hét cdc t6 chuc qudc té
coO cdi nhin tich cuc trong du bdo tang
trudng cua Viét Nam. GDP ducc du kién
dé tang trudng & muc 7% vao ndm 2022
trong kich bdn co s&, gid dinh rdng kiém
sodt dai dich Covid tdt cd trong nudc va
quéc té.

e Nganh phuc héi manh mé ducc ky
vong ld nhom nganh du lich, dich vu. Muc
tdng trudng sé& quay lai muc >10%. Mdac
du diéu nday sé can nhing chinh sdch cdi
md& hon va chdp nhén ha thdp nhing rao
cdn nhdt dinh trong phong chéng dich.

e DAu tu cong cling la moét ky vong Ién
khi nhén dugc gdi kich thich Idn. Nhém
nganh ndy cé suc lan tda tét tsi nhdm
nganh xdy dung va nguyén vat liéu.

e Lam phdt sé& van & dudi muc khodng
<4%/ndm trong trung han.

e FDI tiép tuc dd vao Viét Nam nhd chién
lugc Trung Qudc+] va hudng Igi tU hang
loat cdc hiép dinh thucng mai.

Chi sé
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1/ VIMO

1.2. So sanh Viét Nam trong khu vuc vdi cdc nén kinh té trong khu vuc

e GDP clia cdc nén kinh té 16n tai Dong Nam A bao gém Indonesia, Malaysia, Philippines va Thdi Lan dudc du bdo sé dat muc téng trudng trung
binh 5,1% cho ndm 2022.

e Philipines Ia nusc coé trién vong tang trudng tét nhdt. Du bdo tang trudng GDP cho ndm 2022 cla Philippines dugc diéu chinh tang tu 6,6% lén
71%. Cdc chuyén gia kinh té cho rdng muc tang trudng tich cuc ndy Ia do sé ca nhiém Covid-19 cla qudc gia ndy dang gidm. Hon nlia, cdc ky vong
cao lién quan dén viéc t&ng chi tiéu trusc cudc bdu ci tdng théng thang 5/2022 cling I mét nguyé&n nhdn quan trong.

e Nhin chung vdi viéc tang trudng GDP Viét Nam du bdo & muc top trén tdng trudng sé la tién dé thudn Igi cho viéc thu hit ngudn vén ddu tu nudc
ngoai FDI va Fll.

Real GDP (YoY%)

Vietnam 1 7 29 2,3 7
Thailand 4,2 2,3 -6,1 1,2 4,5
Malaysia 4.7 4.3 -5,6 3,5 5
Philippines 6,3 6,1 -96 49 71
Singapore 3,4 09 -5,4 6,7 4
Indonesia 572 5 -2 3,5 52

Nguén: Bloomberg, CTS téng hop




Vlethankg

SECURITIES Bdo cdo chién lugc 2022 - VietinBank Securities | 04

2/ DONG VON FDI

Vén FDI thuc hién cla Trung Quéc
e V&n FDI vao Trung Quéc tang trd Iai khi ndi lo 10
s¢ chién tranh thuong mai My - Trung ha nhiét. 8

Vén FDI vao Trung Quéc dat 997 ty USD tang 7%
4
, m W

so vai cung ky ndm 2020.
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Vén FDI thuc hién ctia An Do

e V&n FDI vaio An D6 cho thdy su sut gidm trong 20000
n&m 2021, 10 thdng ndm 2021 dat khodng 38.7 ty
USD gidm khodng -22% so vai cung ky ndm 2020.
Khi chinh sdch clua My bdt “diéu hau” hon thi 10000
dong vén ddu tu cé xu hudng quay trd lai Trung

~ 5000
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Nguén: Bloomberg
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2/ DONG VON FDI

Vén FDI thuc hién clia Thdi Lan
e V&n FDI vao Thdi Lan bdt déu tang

trudng manh mé hon vao ndm 2021 dat zzzz
8,7 ty USD tang +210% so v&i cung ky ndm 2000
2020. Thai Lc?n dor)g dp dung nhiéu chinh . . _ . B .
sdch hdp dan nhdm thu hdt nha ddu tu 000 V20 6/1/2020 9/1/2020 1 3/1/2021 6/1/2021 9/1/2021
FDI tr& lai sau khi thdi gian tép trung vao
ngdnh dich vu. 000
-6000
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-10000
! Vén FDI thuc hién cla Indonesia
e \VV&n vao Indonesia dat 16 ty USD tdng 7000
nhe +15% so vai cung ky. 4000
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Nguén: Bloomberg
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2/ DONG VON FDI

® Tong von FDI dang ky vao Viét Nam tinh dén ngdy 20/12, bao gébm vén
dang ky cdp mdi, vén dang ky diéu chinh va gid tri gop vén, mua cé phdan
cla nhd déu tu nudc ngodi dat 31,15 ty USD, tdng 92% so vai ndm 2020.
Trong do, vén dau tu truc ti€p nudc ngodi thuc hién tai Viét Nam ndm 2021
usdc dat 19,74 ty USD.

® Du bdo tiép tuc phuc héi trong ndm 2022: Du bdo vén FDI ddng ky vao
Viét Nam sé tdng khodng 9-10% so vdi cung ky va vén FDI gidi ngdn téng
8-9% so vai cung ky vaio ndm 2022.

Co cdu vén FDI theo nganh ndm 2021

e Cdc dong thdi gén day va nhiéu du bdo cho thdy, thu hut ddu tu nudce
ngodi s& phuc héi trong ndm tdi, khi dich bénh Covid-19 dugc kiém sodt
t6t hon. Theo cdc chuyén gia kinh t&€, nén tang tét trong qud trinh chéng
dich cua Viét Nam sé thuc ddy dong vén FDI tang trudng trong tuong lai.
Bé&n canh do, trong chién lucc da dang hoa "Trung Quéc + 1", Viét Nam van
l& moét diém dén hdp ddn déi vsi cdc cong ty nudc ngodi do cdce Igi thé
nhu gid nhén céng canh tranh va ddn sé Idn... Cung véi do la nhing loi thé
tU cdc Hiép dinh thuong mai tu do nhu CPTPP, EVFTA, RCEP... mang lai.

B Cobéng nghiép ché bién, ché tao HE Bdn budn va bdn lé, sta chiia 6 16,
mo t6, xe mady
B Sdn xudt, phdn phéi dién, nudc, khi, B Hoat dong chuyén mén, khoa hoc
diéu hod cdng nghé
B Hoat déng kinh doanh bdt déng sdn M Cdc nganh khdc

Nguén: Bloomberg
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1/ TONG QUAN CAC NGANH

CTS théng ké cdc nganh chinh so sanh 3 quy ndm 2021 so véi e CTS ddnh gid cao cdc ngdnh: Xdy dung, Bdn 1&, SAn xudt va
cung ky ndm 2020 : phdan phdi Bién, San xudt va khai thdac dau khi, Ngén hang la cdc
e CTS cling thuc hién ddnh gid xu hudng nganh tiéu cuc/ thudn loi nganh chién lugc cho ndm 2022.

va so sdnh vai dinh gid ngdnh dé dua ra xu hudng: tich cuc/tiéu
cuc/chon loc ¢ phiéu.

Téng hgp doanh thu/Igi nhudn 3 Quy ném 2021 so sdnh 3 Quy ndm 2020

Ty trong Ty trong Ty trong Tang trudng Tdng trudng  Tdng truédng banh gia
Ngdnh cép 4 S6 DN Doanhthu Iginhudngép LNSTCtyme Doanhthu Iginhudngdp LNST Cty me nam 2022
Ba&t dong sdn 68 15,13% 26,55% 2945% 21,8% 897% 48,5% Chon loc ¢é phiéu
Thép va sdn phdm thép 21 11,90% 12,13% 20,65% 53,5% 154,7% 240,9% Tiéu cuc
Thuc phdm 20 976% 12,56% 794% 10,4% 3,3% 6,0% Tich cuc
Mbi gidi chung khodin 24 1,75% 4,83% 6,75% 1091% 126,0% 184,7% Chon loc cé phiéu
Phdn phéi xdng ddu & khi dét 16 577% 4,16% 4,84% 20,5% 15,8% 1,3% Tich cuc
Sdn phdm héa dau, Néng ducc
& Hoa chat khdce 23 3,19% 2,67% 2,85% 27.6% 36,6% 90,1% Chon loc ¢6 phiéu
Sdn xudt & Phdn phéi bién 22 2,56% 197% 2,74% -57% 89% 42,7% Tich cuc
Phdan phéi hang chuyén dung 9 8,88% 754% 2,66% 1.9% 16,2% 18,3% Chon loc cé phiéu
Vat liéu xay dung & Noi thdt 42 296% 2,71% 2,37% 4,3% -4,8% 4,0% Chon loc ¢8 phiéu
Phan mém 3 1,66% 3,00% 2,06% 172% 15,0% 18,7% Chon loc ¢é phiéu
Kho bdi, hdu can va bdo dudng 23 1,67% 1,40% 192% 24.4% 22,1% 33,6% Chon loc cé phiéu
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1/ TONG QUAN CAC NGANH

Ty trong Ty trong Ty trong Tang truéng Tdng truéng  Tdng trudng banh gia
Nganh cép 4 S6 DN Doanh thu Iginhudngdép LNSTctyme Doanhthu Iginhuédngdép LNST Cty me ndm 2022
Xday dung 98 5,39% 2,62% 1,85% 12,7% -7.4% -27,8% Tich cuc
Nudi trong ndng & hdi sdn 19 3,09% 2,08% 1,54% 1,7% -5,3% -4,6% Tich cuc
Sdn xudt va Khai thdc dau khi 1 796% 3,01% 1,51% 292% 52,8% 5931,5% Tich cuc
Tdi bdo hiém 1 0,00% 0,00% 1,34% N/a N/a N/a Chon loc cé phiéu
Ducc pham 18 1,40% 1,66% 1,02% -8,6% 3,2% 5,5% Tich cuc
Tai chinh ddc biét 5 0,32% 0,51% 0,75% 69% 32.1% 786,0% Chon loc cé phiéu
Mdy céng nghiép 12 0,56% 0,56% 0,74% -5,6% 14,6% 6,2% Tich cuc
Hang May mdc 14 1,30% 1,02% 0,74% 7.3% 13,7% 51,4% Chon loc cé phiéu
Vén tai Thay 7 0,68% 0,50% 0,71% 4,0% 370% 133,0% Tich cuc
Thiét bj dién 7 1,55% 1,12% 0,69% 451% 41,6% 139% Tich cuc
Nhua, cao su & soi 16 1,67% 0,85% 0,69% 494% 51,5% -21,2% Chon loc cé phiéu
Nudc 7 0,36% 0,56% 0,53% -0,5% 1,4% 30,2% Tich cuc
Hang cd nhdn 4 1,03% 091% 0,51% 2.9% -6,3% -15,5% Tich cuc
Sdn xudt 6 to 8 1,22% 0,49% 0,45% -20,4% -251% -429% Tich cuc

Nguén: CTS
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1/ TONG QUAN CAC NGANH

1.1. Nganh thep

Hoat déng xudt khdu ctia nganh thép trong néim 2022 du bdo kém khd quan hon ném 2021 do:
® Thi trudsng bdat dong sdn Trung Qudc chiu Anh hudng ndng né tu su cd v3 no cla Evergrande, khién nhu cdu tiéu thu thép sut gidm tai thi
trudng tiéu thu thép Ién nhat thé gidi. Trong khi dé, ngudn cung thép lai coé chiéu hudng gia tang khi cdc nhd mdy thép tai 2 trung tdm sdn
xudt thép Idn nhat Trung Qudc la Budng Son va Ham Ban dén hoat déng 6n dinh trd lai, vai ty 1& sir dung 16 cao dat lan luct 65% va 70% vao
thang 11/2021.
e Gid HRC cubi nam 2022 dugc du bdo ha nhiét ddang ké, xuéng khodng 1.114 USD/tdn, Anh hudng khd I6n dén bién Igi nhudn cla cdc
doanh nghiép ton ma nhu HSG, NKG sau ndm 2021 thanh céng ruc ré.

Gid théep HRC Bon vi: USD/tén
Pon vi: USD/tdn Nhat Bdn
2% Brazil
Hoéng Kéng S
2.000 (Trung Quéce) 1%

2%

1.800 o
Han Quéc

1.600 %
Anh/—,

1.400 ) 3%
1200 (Ttng Qudd) Rl
5% Trung Quéc
1.000 22%
800

600
400 Top 10 thi trusng xudt khdu thép cua Viét Nam 11 thdng ndm 2021
200 (Trich Ban tin Hiép hoi Thép thdng 12/2021)

Q4/21 Q1/22 Q2/22 Q3/22 2022
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1/ TONG QUAN CAC NGANH

1.1. Nganh thep

Trong nudc, Chinh phu tién hanh nhiéu bién
phdp dé én dinh thi trudng
* Nghij dinh s6 101/2021/ND-CP diéu chinh gidm
thué sudt nhép khdu MFN clia mot s6 sdn pham
thép xdy dung, thép tdm véi muic gidm phd bién tu
5-10% dp dung sau ngdy 30/12/2021.
e Nhu cdu tiéu thu cla thi trudng trong nudc du
kién phuc hdi 8 — 10%, ddc biét Ida tai thi trudng
mién B&c va mién Nam vén bi tdc déng ndng né
cla dai dich. V& ngudn cung, cdc nhd mdy trong
nudc hoat déng 6n dinh trong ndm 2022 khi Viét
Nam chuyén sang trang thai “binh thusng mai”, vdi
sdn lugng thép sdn xudt du kién dat khodng 26 -
26,5 triéu tan.

Téng quan vé cdc doanh nghiép trén san
* HPG: viéc hodn thién chudi gid tri nganh thép
gitp HPG gidm thiéu tdc déng tiéu cuc cla ngdnh
trong ndm 2022. Theo do, doanh thu va LNST cua
HPG du kién dat 137000 va 26.300 ty dong, tucng
ung gidm lan luct 8% va 15% so vaéi cung ky.

Hang tén kho mét sé doanh nghiép thép

Don vi: ty déng

50,000 T
45,000 H
40,000 A
35,000 -
30,000 A
25,000
20,000 A
15,000
10,000 A
5,000 -

HPG HSG NKG SMC TLH
® Quy /2021 @ Quy I1I/2021
* Doivéi cdc doanh nghiép con lai (HSG, NKG, SMC, TLH, v.v...), viéc hang tén kho

t&dng manh vao thai diém cudi quy 11I/2021 trong bdi cdnh gid thép ddo chiéu
trong ndm 2022 khién bién Ioi nhudn gidm manh, LNST du kién gidm khodng 25%.
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1/ TONG QUAN CAC NGANH

1.2. Nganh bdt déng san
Cadc xu huéng chinh

e Cung vGi ngudn cung khan hiém, két qud ddu gid
dat tai Tha Thiém (sau dé Tan Hodang Minh bd coc)
phdn dnh thi trusng bdt déng sdn khd néng, du bdo
gid bat déng sdn t&dng manh khodng 10 - 12% trong
ndm 2022.

e Dat nén tiép tuc la phdn khic dugc ua chuéng
nhdt trén thi trudng. Theo bdo cdo cla Bo Xdy dung,
bdat chdp dnh hudng clia dai dich Covid-19 trong Quy
/2021, s& lugng giao dich dét nén thanh céng la
107.167 giao dich. Cu thé, tai mién Bdc co 10.421 giao
dich, mién Trung c6 31.380 con mién Nam cdé 65.366
giao dich.

¢ S6 lugng giao dich cdn hd chung cu, nha &riéng lé
phu thudc vao khd ndng kiém sodt dich bénh. Trong
giai doan dich bung phdt manh tai cdc tinh phia
Nam, t&ng sé luong giao dich tai phdan khic nay gidm
manh 39% so va&i quy lién trude va chi tép trung vao
cdc dia phuong kiém sodt dich t&t nhu Ha Noi, Ba
Ndang, Ba Ria — Ving Tau, Hdi Duong, Hung Yén.
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Thudn lgi va khé khén

e Dong vén FDI tiép tuc dé manh vao linh vuc bdt déng sdn.

* G6i hd tro phuc héi kinh té du kién gidi ngdn trong ndm 2022 gitp cdi thién
hé théng ha tang giao théong, cung vdi ldi sudt tiét kiém du kién chi tdng nhe
gilp bat déng san tiép tuc la kénh ddau tu hdp dan.

e Chinh pht ban hanh Théng tu 16 vao cudi ndm 2021 siét chdt quy dinh phadt
hanh trdi phi€éu cho doanh nghiép bdt déng san.
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1/ TONG QUAN CAC NGANH
1.2. Nganh bdt déng san
Nhiing linh vuc thu hat FDI nhiéu nhat

1,27 ty USD
Bdn budén, bdn lé

2,4ty USD
Kinh doanh
bdt déng san
14 ty USD
Cbng nghiép
Téng vén ché bién, ché tao

5,7 ty USD déu tu
SAn xudt,
phdn phdi dién

Ngudn: B KH var DT tinh dén 20,/11/2021
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1/ TONG QUAN CAC NGANH

1.2. Nganh bdt déng san

Du bdo KQKD mét sé doanh nghiép
trén san
* VHM: ndm 2022 du kién doanh thu
dat khodng 101.311 ty déong nhd tiép
tuc trién khai chuyén nhuong 3 dai du

dan, LNST du kién tdng 18% lén gdan
95.000 ty déng.

e VIC: tiép tuc duy tri t&dng trudng nhd
s& hitu c6 phdn tai VHM, LNST 2022 du
kién dat khodng 3900 ty déng.

* DXG: du kién doanh thu va LNST
tdng trudng manh trong ndm 2022, 1an
luct dat khodng 11.800 ty dong va 1.800

ty déng nhd tdp trung hodn thién va
trién khai cdc du dn mdi tai Binh
Ducng gém Opal Cityview, Opal
Parkview va Park City.
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1/ TONG QUAN CAC NGANH

1.3. Nganh ddu khi

Gid ddu thé (Brent) trung binh du bdo tinh tién vé méc US$75-80/thung trong nédm 2022,

e CTS du bdo gid dau thé (Brent) trung binh s& &n dinh & US$75-80/thung trong ndm 2022 do cdc nudc dan nai léng gidin cdch ddn dén
kinh té tang trudng hon so véi ném 2021. Tuy nhién, chidng téi nhdn manh nhiing de doa ti bién thé Omicron co thé lam ddo chiéu nhu cdu
tiéu thu dau dang trén da phuc héi vé méc gid ciia ndm 2019,

e Chung téi ddnh gid muc gid co gidm nhe so véi muc gid nédm 2021 nhung van sé& duy tri tich cuc cdc hoat déng thu gom, van chuyén va
phdn phéi dau khi cla cdc doanh nghiép trong ngdnh & phdn khuc trung va ha ngudn tai Viét Nam, bao gém: PVS, GAS, PLX.

Gid ddu WTI (US$/thung)

Nguén: CTS du bdo

Gid ddu Brent (US$/thung)

Nguédn: CTS du bdo
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1/ TONG QUAN CAC NGANH
1.3. Nganh dau khi
Sdn lugng déu thd du bdo dat 99,55 triéu thung/ngdy, vé méc téing trudng ndm 2019 truéc thém dai dich COVID-19.

e Chung téi du bdo sdan luong déu thd My va cdc nudc xudt khdu dau mo OPEC+ sé tang trd lai manh mé trong ndm 2022 vé méce san lugng
cua nam 2019 khi chua dién ra dai dich COVID-19, dat 99,55 triéu thung/ngady.

e Cu thé, san luong ddau thé OPEC dat 44,7 triéu thung/ngdy vao cudi ndm 2022 gidm nhe so véi ném 2019 do lénh gidi han di chuyén van
con hiéu luc tai modt sé nudc, trong khi sdn lugng ddu thd trung binh clia My du bdo trong ndm 2022 dat 19 triéu thung/ngay.

Sdn luong ddu thd todn cdu (thung/ngay)
120

100

' 96.5
92 927 949 962 o
80 853 863 858 g43 864 89 898
60
40

20

2006 2007 2008 2009 2010 201 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021F 2022F 2023F 2024F 2025F 2026F

Nguén: CTS du bdo
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1/ TONG QUAN CAC NGANH
1.3. Nganh ddau khi

Trién vong tich cuc cdc hoat déng kinh doanh ddu khi trong nuéc trong néim t6i, déic biét vao quy 1/2022.

e Gid dau du bdo tang, nhu cdu tiéu thu dién trén dau ngudi tang, du thdo ddy manh ngudn cung khi cho nganh dién dam tdm nhin 2030,
t&ng trudng 5,5%/ndm la nhimg déng luc chinh thuc ddy cdc hoat déng thuong va trung ngudn séi déng tré lai. Chung téi du bdo PVD, PVS,
GAS sé duoc hudng Igi rd rét nhat tu xu thé nay.

e O khu vuc ha ngudn, khi nhiing han ché di chuyén ducc ndi ldng tai nhidu dia phuong trén cd nudc, hang tén kho xdng tdng, trong khi gid
bdn 1& xdng ddu trong nudc tdng sé gia tang bién Igi nhudn gdp cho cdc cdng ty bdn Ié xdng ddu, trong dé co PLX.

Don vi: VNB/lit
25.000
23.290
20.000 21940 22.550

%10 : .

o 207C . . 20.710 o
17850 77570 17850 7570
15000 10 16.850 16,510 10 16.850 16,510

14240 15.050 15:640 14.240 15.050 15.640
10.000 13.000 13.000
5.000
0
3/27/2021 6/26/2021 9/25/2021 12/25/2021 3/31/2022F 6/30/2022F 9/30/2022F 12/30/2022F
—e—Xdng RON 95-1Il ——Xdng E5 RON 92-1| ~o-—Ddu DO 0,055-l Dd&u KO

Nguén: CTS du bdo
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1/ TONG QUAN CAC NGANH

1.4. Nganh thuc phdm & dé uéng
Gida thit lgn sé giam vé 36.000 déng/kg.

e Nhin chung, CTS ky vong gid luong thuc thuc phdm sé én dinh vao ndm 2022 va chdm dut tinh trang gid hang hoa t&ng cao nhu trong
nam 2021.

® CTS dubdo gid thit lon sé gidm trong ndm 2022, nguyén nhén do gid thiic &n chdn nudi tdng cao nén khéng kich thich dugc nhu cdu chdn
nudi, dac biét 1 & cdc nudc thu nhdp thdp; tinh trang cung vuot cdu va xudt khdu sut gidm kéo theo téc dd tang dan cling gidm manh,
diéu ndy dnh hudng tiéu cuc dén mdng kinh doanh thit mdt ctia MSN.

Gid thit heo trung binh cé nuéc (VND/kg)

50.000 44544 L4 467 44376 44,285

40.000
30.000
20.000
10.000

&

42.071

I I I I I |
o 3

N & <
> g &

Nguén: CTS du bdo
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1/ TONG QUAN CAC NGANH

1.4. Nganh thuc phdm & dé uéng
Gid bét sira ha nhiét vé vung gida 3.700 d6 la My/tan. Gid dudng gidm manh.

e Chung t6i du bdo gid boét stia ddn ha nhiét vé viung gid 3.700 — 3.800 do6 la My/tdn, nhd ngudn cung phuc héi va nhu cdu stia bot ti Trung
Québc giam. Biéu nay sé gidm bdt dp luc 1én bién Igi nhudn gdp cta VNM tu ndm 2022.

® Cho du gid dudng trong nudc tdng trong ndm 2021 nha sdn lughg dudng & Brazil gidm manh. Tuy nhién, chung t6i du bdo xu thé ndy sé

khéng kéo dai, va cdc doanh nghiép ngtanh dudng trong nudc, vi du nhu SBT, sé& khéng dugc hudng Igi khi quy mé nganh mia trong nudc
thut Ui, v& dp luc canh tranh tir dusng nhdp khdu tU Thai Lan. Chung téi cling khdng dat ky vong khd quan vao nhiing hé trg ctia Chinh Phu
tU thué chéng bdn phd gid, chdng tre cdp tam thdi véi san phdm dudng mia coé xudt xU tU Thdi Lan ti thdng 2-2021 vi phdn I6n do 1a dusng
nhdp lQu.

Gid dusng thé gidi (cent/Ib)

Gid bét stia New Zealand (USD/ton) 14,5
14,0 W4 143
13’5 13’9
13,6
13,0
3.600 3765 3727 3729 13,0
3.500 3.625 12,5
3.400
3.300 12,0
J A A A D L A L L L S s | S 1 Q120 Q220 Q320 Q420 Q121 Q221 Q321 Q421 2021 2022F

Nguén: CTS du bdo

Nguén: CTS du bdo
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1.5. Nganh nhua
Bién Igi nhudn doanh nghiép trong nganh bi tdac déng béi gia hat nhua tdng

* Gid hat nhua PVC gidm vé muc 1500 USD/tén va du bdo sé di ngang & vung ndy. Do dé muc binh qudn clia hat nhua ndm 2022 sé cao
hon muc binh qudn clia ndm 2021 do do khién Igi nhudn bién cla cdc doanh nghiép san xudt nhua (Idy hat nhua lam ddau vao) gidm.

e Chung t&i cho Nhua Binh Minh, Nhua Tién Phong Igi nhudn bién sé& thu hep va khéng bdng ndm 2021 & cdc giai doan quy |,Il ctia nam 2022.

Gid hat nhua PVC My Do i USD i Gid hat nhua PVC chéu A Do vi- USD/tén
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Nguén: Bloomberg Nguén: Bloomberg
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1.5. Nganh nhua
Bién Igi nhudn doanh nghiép trong nganh bj tac déng béi gia hat nhua tdng
* Gid hat nhua HDPE va PP co xu hudng bién déng theo gid ddu va tang khi gid ddu tang trd lai ti Quy 111/2021.

* \/Gi du bdo gid dau di ngang trong ndm 2022 (xem phdn nganh D&u khi) thi gid hat nhua HDPE va PP cling sé duy tri & ving gid cudi ndm
2021 cho dén hét ndm 2022 va cling sé lam tdng chi phi ddu vao cua cdc doanh nghiép trong nganh.

id hat nhua HDPE fe
Gid hat nhua Don vi: USD/téin Gid hat nhua PP
1.400 bon vi: USD/tdn
1600
1200 A
‘\\\\.r_,,—lh-———l 1400 4!//i’)l\~
1000 1200 \"_51

800 1.000 ./.___i,/

800
600
600
400 400
00 200
0
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RS LA S S A NS A o o\ RUA o o NG
FRUARS N L NN (S LGN RN I I I AR R
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Ngudn: Bloomberg

Nguén: Bloomberg
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1.6. Nganh cao su
Gid cao su thién nhién tdng manh trong bdi cdnh thiéu cung
® Gid cao su thién nhién dd tdng manh vao dau ndm 2022 va dd vugst qua gid cao nhdt ndm 2021.

* Nhiing doanh nghiép tréng cdy cao su nhu Phude Hoa (PHR), Béng Phu (DPR) sé dugc hudng lgi trong khi cdc doanh nghiép st dung cao
su thién nhién Iadm nguyén vat liéu dau vao, céng ty sdn xudt s&m I6p nhu SRC, DRC, CSM sé bi bdt Igi.

Gid cao su thé gidi (JPY/kg) Gid cao su Malaysia (MYr/kg)
240 600

235 580

225 /} \A(—‘ :jz !’l
220 / \_J ¥

230

215 ! 520
210 500
205
480
200
11/15/2021 1/18/2021 Ngudn: Bloomberg

Nguén: Bloomberg
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1.7 Nganh sdn phdm néng nghiép

Gid hang hod néng nghiép déu téing va du bdo tiép tuc duy tri & ving gid cao

e Gid gao Viét Nam gidm nhe do thu hoach déi dao trong khi gid Ita My ctia My t&ng nhe. CTS ddnh gid gid luong thuc sé& van tang nhe
2-3% trong ndm 2022 do chi phi sdn xudt tdng cao (gid phdn bon, ...).

Gid gao Viét Nam (USD/tdn)
Lua my - CCBT USD/bu
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1.7 Nganh san phdm néng nghiép

Gid hang hod néng nghiép déu téng va du bdo tiép tuc duy tri & viing gid cao

* Gid bdong té&ng cao khién chi phi ddu vao cla doanh nghiép sdn xudt sgi va doanh nghiép dét may sé cé khdé khdn trong ndm 2022.

e Gid ddu tuong tang khién chi phi dau vao clia ngdnh thic an chdn nudi cé thé gidm bién Ioi nhudn clia nganh. Nganh chdn nudi ddnh

gid gdp khod khdn trong ndm 2022.

Gid béng (USD/Ib)
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Nguén: Bloomberg

Gid ddu tuong (cent/bu)
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1.8. Nganh ngdn hang

Chon loc ¢é phiéu ] ] ]

e CO phiéu khuyén nghi: dua trén dinh
gid P/B thdp va tép khdch hang tét, CTS
* M6t s6 diém chu y: trich lap gia té&ng khi cde khodn no tdi co cdu dén han, NIM thu hep do khuyén nghi cé phiéu mua vdi cd phiéu
I&i sudt dau vao tang, tép khdch hang: t6 chuc kinh té I6n cé uu thé khi phuc héi nhanh hon. BID, VCB, MBB va CTG.

e TAng trudng tin dung du ki€n ndm 2022 khodng 14% tuong déng vaéi ndm 2021.

$6 CP luu hanh hién thai Chi sé Bién IGi sudt rong (NIM) | ROA truéc du phong % Ty 1é ng xdu (NPL) Chi sé Trich lap du phong/Ng xdu
TTM Ngay GD: 2022-01-13 Chi s6 TTM Ném: 2021 Chi s6 TTM Ném: 2021 TTM Nam: 2021 Quy: 3 Chis6 TTM
Pon vi: Cé phiéu Quy: 3 Bon vi: % Quy 3: Bon vi: % Pon vi: % Ndm: 2021 Quy: 3 Bon vi: %

5.058.526.255 : , , -140,23%
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1/ TONG QUAN CAC NGANH
1.8. Nganh ngdn hang

Trich Idp du phong/Du ng cho DPRRTD/Ng xdu (2-5) Tdng trudng Igi nhudn truéc thué Tang truédng Igi nhuén cé déng
vay Chisd TTM Nam: 2021 Chi sé TTM Ném: 2021 (YoY) (Quy, Nédm) Chi sé TTM CT me (YoY) (Quy, Ném) Chi sé
Quy: 3 Bon vi: % Quy: 3 bon vi: % Nam: 2021 Quy: 3 Bon vi: % TTM Nam: 2021 Quy: 3 Bon vi: %

Nguén: CTS téng hop du bdo
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1.8. Nganh ngdn hang
Ldi suat TPCP 10 ndm sé tdng trong ndm 2022.

e Lgi sudt trdi phi€u Chinh pht Viét Nam 10 ndm tdng khodng 1% lén muc 3% theo mo hinh du bdo cliia CTS. Trong khi 1&i suat TPCP My
du bdo cling sé tang 0.5% 1én muc 2% cho cudi ndm 2022.

Don vi: %

US TPCP 10 ndm

VN TPCP 10 n&
nam Don vi: % 300
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500 480472
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Nguén: CTS du bdo
Ngudn: CTS du bdo



VlethankQ

SECURITIES Bdo cdo chién lugc 2022 - VietinBank Securities | 28

1/ TONG QUAN CAC NGANH
1.2 Nganh bdn lé

Xu huéng bdn |é hién dai Ién ngdi
* Du bdo téc dé tdng trudng thi trusng tap hod hién dai cla Viét Nam cao nhdt khu vuc Bédng Nam A, dat 25% trong giai doan 2018-2023.

® Bdn hang online, clra hang tién Igi va cla hang chuyén dung la xu thé trong tuong lai cia ngdnh bdn [&. Téc dé tdng trudng hang tiéu
dung nhanh (FMCG) trong 3 kénh ndy Id cao nhédt mdc du thi phdn chi chiém 16% gid tri thi trusng FCMG theo sé liéu clia Kantar Worldpanel.
MWG, PNJ, FRT, PET Ia nhiing doanh nghiép truc ti€p hudng Igi tU xu thé nay.

Viethnam's modern grocery market is the fastest growing in SEA Total FMCG value spend year-on-year change
Modern grocery size, USD bn, 2018

CAGR, 2018-23 % 9
40 Size of bubble represents modern 91.0%

grocery market size in 2018
30 Thailand
20 Indonesia

36.3%
10 @ Philippines Vietham
@ Malave 25.8% 14.3% | 2%
alaysia 5% 0
O I 5%  50% 3y
0 . - -
% 4%
0 S 10 15 20 25 30
Online Mini  Specialty Hyper &  Direct All Wet Street GT

Stores  Stores  Super Sale Channels Market  Shops Others
Modern grocery growth, 2018-2023 CAGR %

Nguén: McKinsey, Kantar Worldpanel
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1.2 Nganh bdn lé
191. Khuyé'n nghi dau tu FRT

* Ludn diém ddu tu:

+ Chudi nha thudc Long Chdau bdt dau cho Ioi nhudn, Id déng luc tang trudng chinh ti ndm 2022

+ Chubi clra hang FPT Shop tiép tuc tang trudng on dinh nha thi trusng tiéu thu iPhone ma réng va nhu cdu st dung thiét bi dién ti gia tang.

* Ving gid mua ky vong: 81.200 - 81.600 VND/cé phiéu
e Gid muc tiéu cudi 2022: 130.200 — 130.500 VND/cé phiéu

Bang KQKD

Doanh thu thudn

Gida vén bdn hang

Lgi nhuén gép

Chi phi qudan ly DN

Lgi nhud@n tu hoat déng kinh doanh

Loi nhudn truéc thué

Loi nhu@n sau thué

Lgi nhudn cé déng céng ty me

Don vi: Ty VND
2020 2021F 2022F
14.661 19463 25.346
-12.620 -16.797 -21.721
2.041 2.666 3.624
-398 -545 -735
14 202 280
28 220 304
10 176 243
10 176 243

Nguén: FRT, CTS téng hop/du bdo
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1.2 Nganh bdn lé
192. Khuyé'n nghi dau tu PET

* Ludn diém ddu tu:

+ MAu Iphone 13 la déng luc thuc ddy doanh sé
giup thi phan Apple t&ng tU 159% lén 23,2%. Apple
cling dugc cho 1d sé phdt hanh iPhone SE thé hé
thr ba vao quy dau tién clia ndm 2022. Nadm 2021,
mdng dich vu phdn phdi dién ti tang trudng +44%
doanh thu va +197% Igi nhudn nhd lua chon sdn
phdm cd ty sudt Ioi nhudn cao hon.

+ Dinh gid hdp dan: PET dang gico dich & P/E T
lan (EPS du phong ndm 2021), ddy Ia mic P/E khd
hdp dan so vai tiém ndng tang trudng cta PET khi

kinh t& phuc héi sau Covid.

¢ Vung gid mua ky vong: 36.200 — 35.000
VND/cé phiéu

* Gid muc tiéu cuéi 2022: 49.700 — 50.000
VND/c8 phiéu.

Bang KQKD

Doanh thu thudan

Gid vén bdn hang

Lgi nhuén gép

Chi phi tai chinh

Chi phi bdn hang

Chi phi qudn ly DN

Lgi nhud@n tu hoat déng kinh doanh

Loi nhudn truéc thué

Chi phi thué TNDN

Loi nhuén sau thué

Loi nhudn cé doéng céng ty me

2020

13.453
-12.784
669
-84
-232
-202
199
207
-67
140
137

Pon vi: Ty VND
2021F 2022F
17.560 20966

-16.666 -19.898
894 1.067
-95 -91

-303 -362
=214 -255
374 448
384 447
-88 -101
295 346
289 339

Ngudn: PET, CTS téng hop,/du bdo
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1.710. Nganh xdy dung

1.10.1. Khuyén nghi dau tu HBC

* Ludn diém ddu tu:

+ Gid cdc loqi vat liéu ha nhiét ti thdng 7/2021 gidp bién Ioi nhudn tré vé muc trudc dai dich Covid-19.

+ LNST n&m 2022 du kién t&ng trudng manh nha gid tri backlog lén, dat hon 18,000 ty déng tai quy IV/2021.
* Vung gid mua ky vong: 28.500 — 29000 VND/cé phiéu

* Gid muc tiéu cudi 2022: 42.050 - 42.200 VND/cé phiéu

Pon vi: Ty VND
Bang KQKD 2020 2021F 2022F
Doanh thu thudn 11.225 10.117 13.164
Gid vén bdn hang -10.489 -9601 -12.301
Lgi nhuan goép 736 516 863
Chi phi quén Iy DN ~453 -354 -421
Lgi nhud@n tu hoat déng kinh doanh 40 17 317
Loi nhudn truéc thué 126 125 451
Loi nhuén sau thué 84 100 361
Lgi nhudn cé déng céng ty me 84 100 361

Nguén: HBC, CTS téng hop,/du bdo
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1.711. Nganh thuc phdm
1.71.1. Khuyén nghi ddau tu SBT

* Ludn diém ddu tu:

+ CTS du bdo gid dudng thé gidi sé ti€ép tuc tdng,

trung binh 18-19 UScents/Ib nién dé 2021-2022F do
ngudn cung cdu dudng thé gidi phuc hoi;
+ Chinh sdch bdo hé mia dudng cta Chinh Phu Viét
Nam, céng hudng vdi chién lugc md rong sdn xudt
théng qua MEA, phdt trién dién tich ving nguyén
liéu cia SBT tao tién dé tdang trudng bén ving
trong dai han va hudng dén 50% thi phdn trong
nudc trong ngdn han.

* Vung gid mua ky vong:
23.600 — 23900 VND/c6 phiéu
e Gid muc tiéu cudi 2022:
27000 - 27.400 VND/c6 phiéu

Don vi: Ty VND

Bang KQKD 2019-2020 2020-2021 2021-2022F
Doanh thu thudn 12964 14925 17.230
Gid vén hang bdn N.577 12.709 14.551
Lai nhudn gép 1.387 2.216 2.679
Doanh thu tdi chinh 741 499 576
Chi phi tai chinh 837 853 948
Chi phi I&i vay 636 692 685
L&i (16) cong ty lien két 19 23 27
Chi phi bdn hang 457 532 614
Chi phi quan ly doanh nghiép 383 561 648
Lai nhudin thuan 470 791 1.072
Thu nhép khadc 50 48 55
Lai nhudin ké todn trudc thué 483 784 1.063
Loi nhudin sau thué TNDN 365 650 909
Loi nhudn sau thué céng ty me 364 645 902
EPS (VND) £4.599 932 1.341
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1.12. Nganh héa ddau & hoa chdt khdc
1.12.1. Khuyén nghi dau tu DPM Bdng KQKD 2020 2021F

bon vi: Ty VND

* Ludn diém ddu tu: ‘

+ Gid phdn ure du bdo sé tiép tuc gilf 8 muc cao Doanh thu thuan /684 7762 10.577
t&i it nhdt gitia néim 2022 do gid nguyén liéu duy tri Gid vén bdn hang -6.28] -6.032 7030
& muc cao va Trung Quéc dd ra lénh tam ngung Lgi nhuan goép 1.402 1.730 3.347
xudt khdu cho dén thang 6 ndm 2022, trong khi Chi phi tai chinh 108 _os5 73
Nga cling gisi han mét s6 lugng xudt khdu.

2 y < . e Chi phibdn hang -555 -655 -760

+ SAn luong ndm 2022 tadng nhe 1én 820 nghin tdan
(so v&i 788 nghin tén ndm 2021 nhd khdng mdt thoi Chi phi qudn ly DN -415 -409 -406
gian dung sta chita), Ioi nhudn bién gdp cling cdi Lgi nhudn tU hoat déng kinh doanh 464 751 2.295
thién do gid t6t duy tri tr ddu ndm 2022. Lgi nhu@n trudc thué 467 848 2.361

® Vung gia mua ky vong: Chi phi thu& TNDN 78 -146 -351
42.000 - 43.200 VND/cé phiéu .

] /eop Loi nhudn sau thué 389 702 2.010

* Gid muc tiéu cudi 2022: . o . - 1980
49500 - 50.000 VND/c8 phiéu. Loinhuan 6 dong cong ty me 671 '

Nguén: DPM, CTS téng hop/du bdo
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1.13. Nganh San xudt va khai
thdc dau khi
1.13.1. Khuyén nghi dau tu PLX

* Ludn diém ddu tu:

+ PLX duy tri muc tdng trudng doanh
thu CAGR 6n dinh 10%-11% trong giai
doan 2016-2019, trong do chu yéu dén
tU kinh doanh xdng ddu vdi co cdu

doanh thu chiém ty trong trén 85%-90%.

+ SAn luong tiéu thu x&dng ddu trong
ndm 2022 du bdo sé tuong duong vai
muc sdn luong cla ndm 2019 do tinh
hinh dich bénh COVID-19 dang dugc
kiém sodt tot.

+ Bién Igi nhudn gdp 2018-2020 tdng
trudng déu CAGR 4% nhd PLX nd luc
quadn ly hang tén kho, chi phi kinh
doanh, thué nhdp khau, téi uu gid CIF.
¢ Vung gid mua ky vong:

54.200 — 54.600 VND/cé phiéu

e Gid muc tiéu cudi 2022:
77900 - 78.000 VND/c6 phiéu

Pon vi: Ty VND

Bdng KQKD ployle 2021F 2022F
Doanh thu thudn vé bdn hang va cung cdp dich vu 123919 160.824 170.130
Gid vén hang bdn 13.879 147154 155.669
Loi nhudn gép vé bdn hang va cung cdp dich vu 10.040 13.670 14.46]
Doanh thu hoat déng tai chinh 917 1190 1.259
Chi phi tai chinh 952 1.235 1.307

- Trong do: Chi phi |&i vay 706 820 898
Phan 16i 16 hodc 16 trong céng ty lién doanh, lién két 597 775 820
Chi phi bdn hang 8.591 Q649 10.208
Chi phi qudn ly doanh nghiép 820 804 851
Loi nhudn thudn t hoat déng kinh doanh 1.191 3946 4074
Thu nhép khadc 256 332 351
Tong loi nhudin ké todn trude thué 1.410 4229 4L 474
Lai nhudén sau thué thu nhdp doanh nghiép 1.253 4,025 4.258
Lai nhudn sau thué clia cdng ty me 988 3177 3.361

Nguén: PLX, CTS téng hop,/du bdo
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CHUONG II:
DU BAO VNINDEX THEO
MO HINH 3 NHAN TO

LAI SUAT + TANG TRUGNG LGOI NHUAN + P/E
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1/ VNINDEX
1.1. Chi sé dinh gid

e L&isudt TPCP Viét Nam du bdo tang dan cho tsi cudi nédm 2022 khi cdc chinh phu thién hudng siét chat tién té dé kiém sodt lam phdt. L&i sudt
trdi phi€u chinh phd Viét Nam 10 ndm du bdo sé tang 1% va dat muc 3,02% vao cudi ndm 2022 theo mo hinh du bdo cua CTS.

PBonvi: %
L&i suat TPCP
6
5 480470 472469
4,44
4 38
3 88 278280290775 275 281 2,88 24 302
o \2,302,362,35
2 2 18 195 174 17 2,05 2101/
135 122 11 176 116
1 0,84
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1/ VNINDEX

1.1. Chi sé dinh gid

e Chi sé dinh gid P/E hién tai ctia Vnindex & muc 17 tuy nhién CTS ddnh gid véi P/E ndm 2022 sé gidm vé muc 15.x do 1&i sudt trdi phiéu chinh phu
tang 1én 3,02%
e Mdc du bi dnh hudng bdi 1&i sudt gidm tuy nhién cung vai tang trudng loi nhuén nén CTS du bdo Vnindex dat khoding 1.689 diém déng cla cudi
nam 2022.

Gia tri do ludng

C6 tuc (%) 1,22
Gid/gid tri s6 sdch (Ian) 2,23
Gid/doanh thu (Ian) 2,01
Gia/EBITDA (lan) 922
EV/EBITDA (Ian) 1,15
No rong/EBITDA (I&n) 1,44
EPS (d6ng) 106,5
E/P (Ian) 5,64
P/E (Ian) 1773
Vnindex (diém)

1,45
1,89
1,77
771
932
1.2
1074
6,36
15,73
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1/ VNINDEX
1.1. Chi sé dinh gid
e Bang dé nhay gitia tang trudng Ioi nhudn va |&i sudt trdi phiéu chinh phd 10 ndm.

¢ Kich bdn co sé hién tai ld 18i sudt 3% va tdng trudng Igi nhudin 26% ndm 2022.
e Trudng hop kich bdn xdu tang trudng 14% va 16 sudt 3,1% thi Vnindex dat 1.521 diém.

Lai sudt trai phiéu chinh pha 10Y (%)

2,90 2,93 2,96 299 3,05 3,08 3n 3,14

14% 1.533 1.531 1.530 1.528 1.527 1.525 1.524 1.523 1.521

s 17% 1.573 1.572 1.570 1.569 1.567 1.566 1.564 1.563 1.561
E o 20% 1.614 1.612 1.610 1.609 1.607 1.606 1.604 1.603 1.601
L; § 23% 1.654 1.652 1.651 1.649 1.648 1.646 1.644 1.643 1.641
'g '§ 1.694 1.693 1.691 1.689 1.686 1.684 1.683 1.681
:;g» 29% 1.735 1.733 1.731 1.730 1.728 1.726 1.725 1.723 1.721
i 32% 1.775 1.773 1.772 1.770 1.768 1.766 1.765 1.763 1.761
35% 1.815 1.814 1.812 1.810 1.808 1.807 1.805 1.803 1.801

38% 1.856 1.854 1.852 1.850 1.848 1.847 1.845 1.843 1.841




