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» Chuang téi cho rang déng lwe ting trwéng chinh cho kinh té Viét Nam trong 6 thang cudi nam 2023 cha yéu dén tir cac chinh sach hé tro kinh té cua
Chinh pha. Do dé, cac chi dé dau tw chinh trong nira cubi ndm 2023 gén chat vdi cac chinh sach hd tro kinh té, bao gém chinh séach tién té n¢i 16ng va chinh
séch tai khéa mé rong ma Chinh pht Viét Nam da thuce thi ké tr ddu nam 2023.

> Trong nira ddu nam 2023, Chinh pha Viét Nam da ban hanh nhiéu bién phap hé troo nham “thao g& cac nat that hién nay” cta nén kinh té. DAu tién,
Chinh phi ban hanh Nghij dinh 08 cho phép doanh nghiép théa thuan v&i trai chi vé viéc gia han thoi han trai phiéu va thwe hién cac gidi phap khac nham khoi
phuc niém tin cGia nha dau tw déi véi thj trwéng trai phiéu doanh nghiép. Thir hai, Ngan hang Nha nwédc (NHNN) da 4 1an lién tiép cat giam I suat diéu hanh va
ban hanh Théng tw 02, 03 hwdng dan co ciu lai no, khoi thdng tin dung cho nén kinh té. Th& ba, Chinh pha d& quyét liét trién khai cac giai phap tai khoa, bao
gdm thic day dau tw céng, hodn, mién gidm thué phi d& hd tro phuc hdi kinh té. Cubi cting, Chinh phi dang tim kiém cac giai phap dé g& nat that phap Iy cho céac
dw an bat dong san & cac tinh phia Nam va ban hanh Quyét dinh sb 338/QD-TTg vé dé an phat trién 1 triéu 16 nha & x4 hoi.

> Chuang téi ky vong nén kinh té Viét Nam sé& phuc héi r6 rét hon trong nira cudi nam 2023 vé&i dw bao tang trwéng cda 6 thang cudi nam nay dat 7,1%
svck, qua d6 nang mirc tang trieéng GDP ca nam 2023 1én 5,5% svck. Pa phuc hdi trong nira cubi ndm nay duoc thic day chi yéu bdi chinh sach tai khéa
mé& réng va moi trwdng 1ai suat thip hon.

> Chung téi ky vong lai suat huy déng va cho vay sé duy tri xu hwéng giam trong nlra cudi nam 2023. Ngoai ra, ching t6i ciing nhan thay mét sé yéu té
c6 thé gia tang ap lwc |én ty gia VND trong 2H23, bao gém (1) L&i suét diéu hanh ctia FED c6 thé duy tri & vang dinh dén cudi ndm 2023 dé kiém ché lam phat,

trong khi NHNN dinh hwéng tiép tuc ha l4i suat dé hé tro tdng trwdng, (2) Lam phat trong nwéc ¢6 thé quay dau tang tré lai tr cubi Q3/23.
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“Pu nang hoa sé n&”. Chung tdi cho rang giai doan séng gi6 ctia nén kinh té dang dan qua di, thay vao dé la nhirng tia ndng dau tién cta chu ky phuc héi. Chiing
t6i ky vong rang nhirng gidi phap hé tro' tlr ca chinh séch tién té va tai khéa sé dwa nén kinh té Viét Nam quay tré lai ding quy dao va bat dau cho mét chu ky tang
trwdng mai. Vé thi tredng chirng khodn, chiing tdi nhan thy dong tién vao thj trworng bat dau c6 sw hdi phuc, cho thay niém tin clia nha dau tw ddi véi thi tredng
dan dang dworc cai thién. Do do, chiing t6i tin rang day l1a thdi diém “thich hop” dé nha dau tw quay trd lai thi trwong va xay dwng danh muc dau tw d& dén dau cho
mot chu ky tdng trudng méi. “Da néng hoa sé nd” |a théng diép ching téi mubn giri gadm trong bao cao nay.

V&i ky vong & suat huy déng duy tri xu hwéng gidm trong nhirng thang t¢i va loi nhuan cta cac doanh nghiép niém yét phuc héi tr Q3/23 tré di, thi trwéng
chirng khoéan Viét Nam xirng dang dwoc tra mirc dinh gia cao hon. Mac du EPS cia mét s DN niém yét ting trwdng am trong 6T23 nhwng ching tdi van ky
vong két quéa kinh doanh clia cac DN nay sé& phuc hdi trong giai doan 2023-2024 nhé cac chinh sach hé tro tv Chinh phd. Ching tdi dw béo tang trwédng loi nhuan
rong ctia cac cong ty niém yét trén HOSE sé tang trudng lan lwot 12 10,4% va 19,3% cho nam 2023 va 2024. Trong kich ban co s&, chang tdi ky vong VN-Index sé
dat 1.300 diém trong 6 thang cudi nam 2023, twong dwong véi P/E nam 2023 1a 13,3 Ian (twong (rng vé&i mare -1 d6 l1éch chuén cla P/E trung binh 10 ndm). Rai ro
gidm gia bao gdbm: dong vén dau tw gian tiép rat ra trong bdi cdnh Fed duy tri chinh sach 4i suat cao va (2) suy thodi kinh t& M§ va chau Au manh hon dw kién.
Chung t6i dwa ra hai luan diém dau tw chinh cho 6 thang cudi nam 2023. D4u tién 1a |1ai suat thap hon sé c6 tac déng tich cwe lan téa dén nhiéu nganh.
L&i suat cho vay giam sé gilip doanh nghiép gidm chi phi vén, dac biét v&i cac nganh cé no rong cao nhw Xay dwng & Vat liéu xay dwng va Bat dong san. Nganh
Ngan hang ciing dwoc hwéng loi khi 1ai suat huy ddong thwdng gidm nhanh hon 1ai suat cho vay. Bén canh d6, khéng thé khéng nhac dén nganh Chirng khoan khi
day la nganh dwoc hwéng loi ca dau vao (gidm chi phi vén) va diu ra nhd thanh khoan thi trwéng cai thién va nhu cau margin (vay ky quy) tang khi mat bang i

suét gidm. Th& hai, dau tw cong nhw mét phan cta chinh séach tai khéa mé réng van 1a cau chuyén day hira hen trong nira cudi nam 2023.
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+Diém nhén vi m6 — Vwot qua gidng bdo — Trang 5
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Tang trwéng kinh té Viét Nam giam toéc trong nira dau nam 2023

Nén kinh té da phai dbi méat v&i nhiéu thach thirc dén tir c& bén trong 14n bén ngoai trong nira dau

nam 2023 » Tang trwdng kinh té Viét Nam giam
, . toc rd nét trong niva dau nam do su
Tang trwédng GDP Viét Nam giam toc trong 6 thang dau nam sut gidm trong hoat dong san xuat

va xuét khau, Iai suét cho vay &
mUrc cao, sy suy gidm niém tin cta
nha dau tw déi véi thi trudng trai
phiéu va thi trwong bat dong san

18% dong bang.
» Theo Tbng cuc Théng ké (TCTK),
14% tang trwdng GDP cula Viét Nam dat
4,1% svck trong Q2/23 (sv 7,8%
10% scvk trong Q2/22). V& ba tru cot
. cia nén kinh t&, Ilinh vwc cong
2 nghép va xay duwng tang 2,5%
svck, trong khi dich vu va nbng
2% nghiép tang lan luvot 6,1% va 3,2%.
90, » Trong 6T dau nam, tang trudng
kinh té dat 3,7% svck, mc thap
G, thtr hai trong giai doan 2021-2023.
Trong do6, linh vwc dich vy tang
0%, | 6,3% svck, theo sau la néng — lam

: | — thdy san (+3,1% svck), cong
Q1721 Q2/21 Q321 Q4/21 Q1/22 Q2122 Q3/22 Q4/22 Q1/23 Q223 a{?jﬁa %53 nghiép va xay dung (1,1% svck).

bio) bé&o)
Tang trwgng GDP »+++++ Nong, Iam, ngwr nghigép === Céng nghiép & Xay dwng === Dich vu

Ngudn: TCTK, VNDIRECT RESEARCH n
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Tang trwédng cua cac phan nganh thudc linh vwe dich vu (% Téng murc ban 1é hang héa va doanh thu dich vu tiéu dung ting
svck) trwéng 10,9% svck trong nira ddu nam 2023
Dich vy Iyt wa &n udng I 550000 20%0
Hoat dang hanh chinh va dich vu hi o _—
Wghe thudt, vui chid va gidi i e fap:00a ‘ 15%
Hoat ddng dich vu khac —— 460 000
Bén bubn va ban 1¢; sira chira 6 t5, M 16, xe may —_— = thiss
Wan té, kho b& —— 400,000 || 1
Hoat dong téi chinh, ngdn hang va bio hidm R — 5%
Hoat dong chuyén mon, khoa hoo va cing nghé E— 360.000 ‘ ‘
Hoat dbng clia Déng Cong san, 15 chirc chinh iri- x& hoi Je— 400,000 l l 0%
Hoat ding lam thué cac cdng viéc frong cac hd gia dinh —— f
Gigo duc va dao tao — 250 000 5%
Théng tin va truvén thong e I l | I I
Y t& va hoat Gong tror gitip x& héi _— 200.000 R T (i T Y ! -10%
Hoat adng kinh doanh bét ddng sén — g g % ‘:‘: E % % E g g Ec\,:: S % § % g E éj
. -8 (1% 5’}n 104 15% 20% mmm T (g miec bén 1€ hang hda va doanh thu dich vy figu dimg (5§ ddng, oot a0
BT/23 (% thay doi svck)  MBT/Z2 (% thay doi svck) Tang tredng (%6 svek, 1Oy k&, loai il yéu 18 gis, oot phdi)

Theo TCTK, linh vire dich vy tang trwdng 6,3% svck trong 6723 (so voi +6,6% svck trong 6T22). Mire téng trwdng kha cia nganh dich vu trong 6T23 duoc dong gop boi
(1) lweng khach qudc té phuc hdi manh va (2) tiéu QUng trong nwéc 4n dinh. Theo di¥ liéu ctia TCTK, tdng doanh thu ban 1& hang hoa va dich vu tiéu dung tdng 10,9%
svck trong 6T23 (so v&i +12,2% svck trong 6T22). Néu loai trir yéu to gia, chi ti€u nay da tang 8,4% svck, twong dwong véi mire tang tredng clia cung ky nam 2022.
Viét Nam da don 5,6 triéu lugt khach quoc té trong niva dau nam, gap 9,3 Ian cling ky ndm tried'c nhung van chi bang khodng 80% so véi cling ky nam 2019 (mtrc trwéc
dai dich). Lwong khach québc té trong 6T23 cao gap 1,5 lan tdng lwong khach quéc té dén Viét Nam trong cd ndm 2022, va vuot 2/3 k& hoach Chinh pha dé ra cho ndm
2023. Trong khi d8, tdng lwong khach néi dia dat 64 triéu trong 6T23 (+5,8% svck). Téng doanh thu tir khach du lich dat 343,1 nghin ty trong 6T23 (+29% svck).

Nguén: TCTK, VNDIRECT RESEARCH
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Linh vwec cong nghiép va xay dwng chiu tac déng manh b&i nhu cau bén ngoai sut giam

Linh vwc cong nghiép va xay dwng ghi nhan mudrc tang truwéng Chi s6 PMI da & dwéi mirc 50 tir trong giai doan thang 3-thang
rat thap trong ntra dau nam 2023 6, cho thay xu hwéng thu hep cua nganh che bién, che tao
anu 22 Q2 Q421 Q23] Qasz QRFd 423 QuEE g2E3 1315 G5
s o L 90 62
ng nghigp va xay dung 64% B8,7% 122% 4.2% 04% 25% ;
58
Céng nghigp 7.0% 9.5% 111% 38% -07% 1,6% 45 Iy ii 54
Khal khoang 27% 11% 45% 84% ?9%$m 1,2% 00 M1 ' ' . LU || [T, | | so
_ 48
Sén xudt 7.7% 11.1% 11,8% 3.0% -05% 1.2% 45 | 42
- u
San xudt va phan phéi dién, khi L . _ 90 38
dét, nude néng, hoi nude va  4,3% 128% -28% 55% 7,1% 45% 11,8% 45% -02% 37% ' a4
diéu haa khéng khi
135 30
Cung cép nudc; hoat déng il e L SN N8N8
quan Iy v xCr Iy réc thal, nude  54% 78% -02% 36% B65% 63% 95% 82% 4T7% 61% QR < S SR8 88
i S g S S8gessg
Xéy dung 6.5% 6.5%- 21% 3.3% 4.9%- 67% 19% 7.1% == ||P (trung binh ddng 3 thang, % svck, c6t trai ~—PMI (diém, cot phai)

» Linh vic cbng nghiép va xay dwng tang 2,5% svck trong 92/23 sau khi g,hi nhan mc tang trwdng am trong Q1/23. Trong ntra qéu nam 2023, linh vyc nay chi
tang tredng 1,1% svek, day la mire tang trwdng 6 thang dau nam thap nhat trong giai doan 2011-2023. Bon hang san xuat va xuat khau sut giam manh trong boi
canh kinh té toan cau gidm tdc la nguyén nhan chinh khién tbc d6 ting trwéng cla linh vc cong nghiép va xay dwng cham lai dang ké trong nira ddu ndm 2023.

» Hau hét cac phan nganh, bao gdm ché bién ché tao, san xuat va phan phdi dién, khai khoang, c6 tbc dd tdng trwdng thap hon nhiéu trong nlra dau nam 2023,
trong khi phan nganh xay dwng ghi nhan két qua tich cwc trong giai doan nay (dc biét 1a Q2/23) nhd Chinh pht thic ddy dau tw cong manh mé.

Nguén: TCTK, VNDIRECT RESEARCH n
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tat ca cac thi trwong Ién trong 5T23

Xuat khau cua Viét Nam chju tac dong tiéu
cwc tir bén ngoai trong 5T23

: H0.0400
Phwomg tign van i va phy Hing — 3% . S
.

Wiy anh may quay phim va linh kign 5% .
PMay moc et b, DC PT khac L
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Chi tiéu cho nhap khau cuta Viét Nam giam

manh trong 5723

My mic thiét bi, DG PT khic
Bién 1, may tinh va LK

Mhap khau tozn nganh

Xang dau

San phdm tie hoa chat

Vai cac kom

Hea chal

Iirm loai thurding khac

San thep cac koa

Chét déo nguyén g

-13.0% E—
-13 5% I
-=r:_41a-____

4 B, ——

1*_’!__3?* '._

23.9% E—
24,155 I—
29,75 I—

-32 1% E——

Flign thogi va LK 55, 2% _

-80% -B0%
mET/23 50 vivi BTI22 (% swck)

A0 -20% 0%
TSI23 20 vin TH22 (% svck)

Xu thé gidm gia hang héa trén toan cau va lvgng don dat hang hang thap la nguyén chinh khién gia tri xuat khau cua Viét Nam sut gidm trong 5T23. Theo Tong
cuc Hai quan, kim ngach xuat khau cla Viét Nam giam 12,3% svck xudng con 135,2 ty USD trong 5T23. Sv sut giam dwoc ghi nhan & hau hét cac mat hang xuat
khau chu Iyc, bao gom: dién thoai va linh kién(-19,9% svck), dién t&r va may tinh (-9,0% svck), may maoc thiét bi dung cu (-5,6% svck), hang dét may (-15,6%

svck) va giay dép (-14,7% svck).

Chi tiéu cho nhap khau cta Viét Nam trong 5T23 gidm 18,4% svck xudng con 125,6 ty USD, phan anh nhu cau thap dbi véi nhap khau nguyén vat liéu, tw liéu san

xuét va cac san pham trung gian trong bdi canh sé lwgng don dat hang méi cho san xuét suy gidm. V& can can thwong mai, Viét Nam xuét siéu 9,7 ty USD trong

5T23, con sb nay cai thién dang ké so v&i mirc xuét siéu 0,3 ty USD ndm ngodi. Thang du dwoc cai thién gop phan 6n dinh ty gia VND trong nira dau nam 2023
Nguén: Téng cuc Hai quan, VNDIRECT RESEARCH
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Pau tw tw nhan va FDI gap khé khan trong nira dau ndm 2023 do trién vong kinh té toan cau bat
dinh, dieu kién tin dung toan cau that chat hon va thi tredng bat ddng san trong nwéd'c déng bang

Vén dau tw tw nhan va FDI suy yéu trong nira dau nam 2023 Dong von FDI chay vao Viét Nam chirng lai trong nira ddu nam
2023
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Theo TCTK, von dau tw thyc hién toan x& hoi theo gia hién hanh tang nhe 4,3% svck trong 6T23, dan dau la von dau tw cong (+20,8% svck trong 6T23). Ngoai
ra, von dau tw tw nhan chi tang 1,7% svck trong 6723, giam manh so v&i mire tang trwdng 9,9% svck trong 6T22, trong khi von FDI tang 0,8% svck trong 6 thang
dau nam 2023, giam manh so v&i mirc tang 8,9% svck trong nira dau nam 2022.

C6 3 nguyén nhan chinh khién dau tw tw nhan va FDI syt gidm trong 6T23, bao gom (1) Céc DN tri hodn cac dw an dau tw moi cling nhu ké hoach mé rong san
xuat do tang trwong kinh té toan cau am dam va that chat chi tiéu cla ngudi tiéu dung, (2) dieu kién tin dung toan cau that chat hon gay kho khan cho DN tiép
can von dau tw, lai suat tang lam tang chi phi tai chinh, (3) Nhiéu DN hoat dong trong linh virc bat dong san, xay dwng dan dung... dirng hoac thu hep hoat déng

trong 6T23 do thi trurdg bt dong san trong nude dong béng. Ngudn: B Ké& hoach & Dau tw, TCTK, VNDIRECT RESEARCH
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Ké tlr dau ndm 2023, Chinh phl Viét Nam da day manh dau tw cong dé hé tro tang trwdng kinh té trong boi canh
dau tw tw nhan va dong von FDI suy yéu

Viét Nam dat ké hoach tham vong cho dau tw cdng trong nam Vén dau tw cdng thwe hién tang manh trong 6T23
2023
800.000 60% 250.000 40%
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Theo TCTK, vén dau tw cong thuwc hién tang 21,8% svck Ién 140,4 nghin ty déng trong Q2/23 (so v&i +18,5% svck trong Q1/23). Trong nira dau nam 2023, vén
dau tw cdng thwe hién da tang 20,5% svck 18n 232,2 nghin ty déng, cao hon tdc dd tang trudng 10,1% svck trong niva ddu nam 2022.

Chinh phi da day nhanh tién d6 cac dw an ha tang trong diém dé hoan thanh it nhat 95% ké hoach giai ngan vén dau tw cdng ndm 2023 (ké hoach Québc héi giao
cho ndm 2023 14 711.684 ty ddng). Dy an nha ga T3 san bay Tan Son Nhat chinh thirc dwoc kh&i cong vao ngay 24/12/2022. Ngoai ra, 25/25 dy an thanh phan
cla cao tbc Bac Nam giai doan 2 da khéi cdng trong 5T23. Chinh phu cling da 1én ké hoach khéi cong cac duw an co s& ha tang trong diém khéc trong thang
6/2023 nhw dwdng vanh dai 4 Ha Néi, dwdng vanh dai 3 thanh phd H6 Chi Minh, duwéng cao tbc Bién Hoa - Ving Tau; duwéng cao tbc Khanh Hoa - Buén Ma

Thuat; Cao téc Chau Béc - Can Tho - Séc Trang. Ngudn: TCTK, VNDIRECT RESEARCH
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Lam phat da ha nhiét ké tir thang 2/2023

Sau khi dat dinh trong T1/23, chi s6 gia tiéu diing (CPI) cta Viét Nam da ching kién chudi gidm toc
5 thang lién tiép

Chi sé CPI tang 2,0% svck trong thang 6/2023, ghi nhan chubi Chi s6 gia nhom giao théng diéu chinh la yéu té chinh giup ha
giam toc 5 thang lién tiep nhiét lam phat
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Nha & & VLXD s Khidi e Lam phat chung = CP| nhom giao théng (% svck, cdt trai) === (5ia xang trong nudc (RON 95, VND/it, cdt phai)

» Lam phat trong nwéc tiép tuc ha nhiét trong T6/23 v&i mire ting 2,0% svck, danh dau mirc ting thap nhét trong vong 16 thang qua. Trong 6T23, CPI binh quan
tang 3,3% svck.

» Gia xang dau trong nwéc gidm manh |a yéu tb chinh gitp gidm &p lwc lam phét trong 6T23.

Nguén: TCTK, VNDIRECT RESEARCH




Chinh phu ban hanh nhiéu chinh sach thao g& khé khan cho ngwei dan va doanh nghiép

Ngay

03/05/2023

03/11/2023

03/15/2023

04/03/2023

04/03/2023

04/24/2023

04/24/2023

05/23/2023

06/16/2023

Chinh sach hé troe

Nghi dinh 08/2023/ND-CP vé trai phiéu doanh nghiép
Nghi quyét 33/2023/NQ-CP vé mét s giai phap thao g khé khan va thac day phat trién thi treérng bat dong san

NHNN ha I5i suat diéu hanh lan thir 1 trong nam 2023

NHNMN ha I3i suat diéu hanh lan thir 2 trong nam 2023

Quyét dinh s6 338/QB-TTg cla Thd tréng Chinh phl: Phé duyét Dé an "Dau tw vay dung it nhat 1 triéu can hd
nha & x& héi cho ddi trrong thu nhap thap , céng nhan khu céng nghiép giai doan 2011-2030"

Théng tw s 02/2023 ctia NHNN quy dinh vé viéc TCTD cer cau lai thei han tra ne:, gitk nguyén nhom no dbi v
khoan vay tai tror SXKD va cho vay tiéu dung

Théng twr s6 03/2023/TT-NHNN: Quy dinh nguwng hiéu Iwc thi hanh khoan 11 Diéu 4 Théng tw s6 16/2021/TT-
NHNN vé viéc té chirc tin dung, chi nhanh ngan hang nwéc ngoai mua, ban TPDN

NHNN ha I3i suat diéu hanh lan thir 3 trong nam 2023

NHNN ha I5i suat diéu hanh lan thir 4 trong nam 2023

VNDIRECT

WISDOM TO SUGCCESS

Chang t6i cho rdng mét loat chinh
sach hé tro dwoc ban hanh trong
thdi gian qua sé& gop phan g& dan
cac nuat that hién nay cta nén kinh
té. Cu thé, Nghi dinh 08/2023/ND-
CP vé trai phiéu doanh nghiép
(TPDN) va Théng tw 16 sra ddi
sap t&i s& thdo g& nit that cla thi
trwong TPDN va giai téa nguy co
gia tdng no xau. Thong tw 02/2023
vira dwgc NHNN ban hanh giap
giam ap lwc trich 1ap dw phong khi
quy dinh phan bd no tai co cu vao
nam 2023 va 2024. Thong tw
03/2023 cho phép ngéan hang mua
lai ngay TPDN sé giup cai thién
trién vong tang trwéng tin dung
ndm nay trong bdi canh dau ra cho
tin dung dang gap nhiéu khé khan.

Ngudn: VNDIRECT RESEARCH
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NHNN dao chiéu chinh sach tién té dé hé tro ting trwwdng kinh té

NHNN da c6 4 dot gidam |&i suat diéu hanh trong nira dau nam 2023, danh diu sy ddo chiéu chinh

séach tién té trong nuéec.

NHNN da c6 4 dot giam lai suat diéu hanh trong nira ddu nam
2023

Bom/hit rong cia NHNN qua kénh thi trwéng mé (Ty dong)
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» K& tlr ddu nam 2023, NHNN da c6 4 dot diéu chinh gidm lai suat diéu hanh, theo d6: 1ai suat chiét khdu gidm 1,5 diém % xubng 3,0%/nam, |&i suat tai cap vdn
giam 1,5 diém % xudng 4,5%/nam, |di suat cho vay ngan han tdi da bang VND cla céc td chire tin dung déi véi mot sd hoat ddng kinh té gidam 1,5 diém % xubng
4,0%/nam, 1ai suat cho vay qua d&m ctia NHNN ddi véi cac t6 chire tin dung gidm 2,0 diém % xudng 5%/nam. NHNN ciing gidm lai suat téi da dbi véi tién glri ky
han dwéi 1 thang va dwéi 6 thang lan lwvot 14 0,5 diém % va 1,25 diém % xubng 0,5%/nam va 4,75%/nam.

Nguén: NHNN, BLOOMBERG, VNDIRECT RESEARCH m
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Lai suat lién ngan hang ha nhiét dang ké Lai suat huy dong giam rd rét trong 6 L&i suat tién gri ky han 12 thang cia mét
trong nra dau nam 2023 thang dau nam 2023 (Don vi: %) s6 NHTM (Pon vi: %)
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Ké tlr dau ndm 2023, lai suét tién glri trung binh ky han 3 thang clia cac ngan hang thwong mai (NHTM) da gidm khodng 137 diém co ban, trong khi
|3i suat tién glri trung binh ky han 12 thang gidm 124 diém co ban (sb liéu tinh dén ngay 26/6/2023).

L&i suét lien ngan hang ha nhiét dang ké trong 6T23. Tai ngay 19/06/2023, |4i suat qua dém lién ngan hang gidm xudng dwdi 1%, thap hon nhiéu so
vé&i mire 5% vao dau ndm 2023.

Nguén: NHTM, BLOOMBEG, VNDIRECT RESEARCH
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Ty gi& 6n dinh trong nira dau nam 2023

Ty gid US$/VND giam 0,5% ké tir dau nam (div liéu ngay Ty gia cac dong tién trong khu vwe so vé&i US$ (+/- sv dau nam),
21/06/2023) dir lidu ngay 21/06/2023
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» Taingay 21/06/2023, DXY gidm xudng con 102,6 diém (-0,9% so voi dau nam). Ba giam clia DXY kéo ty gid US$/VND gidm 0,5% so véi dau nam xudng mirc
23.524. Trong s cac dong tién trong khu vie, USD mat gia so voi dong Peso cla Phjlippines (-0,2% S0 v&i dau nam) va Rupiah cua Indonesia (-4,0% S0 vOi dau
nam) trong khi tang so v&i Baht Thai (+0,7% so v&i dau nam), Nhan dan té Trung Quoc (+4,0% so véi dau nam) va Ringgit Malaysia (+5,4% so v&i dau nam).

» NHNN da bd sung dv trir ngoai hoi khoang 6 ty USD trong nira dau nam 2023, nang dv trir ngoai hoi Ién khoang 93 ty USD. Nho' d6, NHNN da bom ra nén kinh
té khoang 140.000 ty dong dé mua USD, qua dé ho trg thanh khoan hé thong ngan hang va gép phan ha lai suat trong nwéc.

Nguén: BLOOMBERG, NHNN, VNDIRECT RESEARCH n




Trién vong vim Xoay chuyén tinh thé
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Tang trwdng toan cau sé phai doi mat va&i nhiéu thach thire trong niva cudi nam 2023

Tang trwdng kinh té toan cau dwgc dw bao sé giam toc trong
nam 2023 trwéc khi phuc hoi nhe vao nam 2024 (Bon vi: %)
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WISDOM TO SUGCCESS

Tang trdng sé cham lai & hau hét cac khu vire vao nam 2023
(Bon vi: %) (Nguon: Ngan hang The gi&i)

56

3.0

Trung Québc

Dw bao 2023 (World Bank, T1/2023)
Dv bao 2024 (World Bank, T1/2023)

Trong cac bao cao cap nhat mai day, moét sé td chire I6n da nang dw bao tang trwdng kinh té toan cau nam 2023 do My, Trung Quédc va cac nén kinh té Ién khac
da chirng td kha nang phuc hbi tét hon so v&i dw bao. Cu thé, World Bank nang dw béo tang trwdng toan ciu nam 2023 1én 2,1% so v&i dw béo trwdc do la
1,7%; trong khi OECD nang dy bao tang truéng toan cau ndm 2023 1én 2,7% (dw bao trwdc do 1a 2,6%). Tuy nhién, cac dw b&o tdng trwdng cho nam 2023 van
th4p hon dang ké so v&i mire tang trwdng clia ndm 2022, d&c biét 1a & cac nuwdc phat trién (xem chi tiét trong biéu db bén trai).

Nén kinh té toan cau c6 thé tiép tuc d6i mat véi nhiéu thach thirc Ién trong nira cudi ndm 2023 va 2024, bao gom: mdi trvong Iai suét cao, nhirng tc dong kéo
dai cda dai dich COVID-19 va xung dét Nga-Ukraine va sy that chat tin dung do bat 6n cuda linh viec ngan hang tai My va Chau Au. Do d6, hau hét cac t6 chirc

nghién ctru chi ky vong vao mét sy hdi phuc nhe cuia tdng trwdng kinh té toan ciu trong ndm 2024.

Ngudn: WORLD BANK, IMF, OECD
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Lam phét da ha nhiét r6 rét tai cAc nén kinh té phat trién trong 6T23

CPI thang 5/2023 cua My xuong murc thap CPI thang 5/2023 cua khu vwe dong Euro Gia nang lwong va nguyén vat liéu giam la
nhat trong hon 2 nam giam xuong murc thap nhat trong 15 thang yéu to quan trong giup ha nhiét lam phat
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Lam phéat ha nhiét r5 rét tai cac nén kinh té phéat trién trong 5T23. Cu thé, CPI clia My thang 5/23 tang 4,0% svck (so véi mirc 4,9% svck trong thang 4/23), mirc
thap nhat trong hon 2 nam. Trong khi d6, CPI khu viec dong Euro da giam xudong murc thap nhat trong 15 thang la 6,1% svck vao thang 5/2023. Tuy nhién, cac chi
sb lam phéat co ban van dang duy tri & mirc kha cao va kho cé thé sém quay tré lai mirc muc tiéu cia Fed va ECB.

Chung t6i ky vong &p lwc lam phéat & cac nén kinh t& phat trién s& ha nhiét hon nira trong nra cudi nam 2023 nhe& (1) Fed & ECB manh tay tang l&i suat diéu
hanh dé kiém ché lam phat, (2) B4t 6n gan day clia hé théng tai chinh & My va chau Au dan dén viéc that chat hon nira cac diéu kién tin dung, diéu nay sé lam
suy yéu tiéu dung va dau tw khu vue tw nhan. O’ chiéu ngwoc lai, rdi ro lam gia tdng &p lwc lam phéat dén tlr kha nang leo thang ctia cudc xung dodt Nga-Ukraine c6
thé 1am gian doan chudi cung trng va gay ra tinh trang thiéu hut nguén cung ddi v&i cac mat hang thiét yéu nhw thuc phdm va nang lwong.

Ngubn: BLOOMBERG
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Fed tam dirng tang lai suat trong cudéc hop Bieu d6 Dot Plot bao hiéu hai dot tang lai Tuy nhién, thi trwed'ng hién chi ky vong mét
gan day nhat (%) suat nira trong ntra cudi nam 2023 dot tang lai suat trong 6 thang cuoi nam
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Fed tam dirng téng i suat diéu hanh tai cudc hop thang 6 sau 10 lan tang lién tiép. Dong thai nay khién I&i suat quy lién bang duy tri & mirc 5%-
5,25%. Fed dong thoi da phat di tin hiéu ve kha nang co thém 2 dot téng lai suat nlra trong ném nay do lam phat dai dang. Tuy nhién, viéc tang Iai
suat vén’cht‘fa ct)éc chan va Qhu thudc vao dir liéu thyc té ve kinh té va lam phat trwdc moi cudc hop sap t¢i. Biéu do Dot Plot ciia Fed cho thay ho
c6 thé bat dau cat giam lai suat vao nam 2024.

Mac du c6 thé co thém 1-2 dot tang I suat niva cha Fed trong ntva cubi ndm 2023, c6 thé noi rang 1ai suat diéu hanh ctia FED da & gan mic dinh

va chu ky tang lai suat dang & gan cudi hanh trinh. ‘
Nguén: FED, YAHOO FINANCE, CME GROUP
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Chinh sach tién té cta cac ngan hang trung wong I&n dang c6 sw phan hoa

FED, NHTW chau AU (ECB) va NHTW Anh (BOE) tang lai suat dé ...trong khi NHTW Trung Quéc (PBOC) va NHTW Nhéat Ban (BOJ)
kiém ché lam phat... (don vi: %) néi Iéng chinh séch tién té dé hé tror ting trwéng kinh té (don vi: %)
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———| §i suat didu hanh cia FED (can trén) = |_&i 5uat didu hanh clia NHTW Anh (BOE)

4] suAt cho vay chinh sach cia Trung Quéc ki han 1 ndm

—— L& suét didu hanh ciia NHTW Chéu Au (ECB) i suét repo ddo nguoc ki han 7 ngay cla Trung Qudc (cot phai)
i 5uat chinh sdch clia NHTW Nhat Ban

» Chung toi ’Ehéy SL khac biét ngay cang tang trong chinh sach tién té gitka cac ngan hang trung wong I(?’n. Trong khi FED, ECB va BOE tang manh li suat diéu
hanh dé kiém ché lam phat thi PBOC va BOJ lai néi 16ng chinh séach tién té dé hé tro ting trwéng kinh té.

» Cu thé, BOJ da duy tri 1ai suat diéu hanh & mirc gan bang 0 dé ho trg' nén kinh té vuot qua tac dong clia dai dich COVID-19. Trong khi d6, PBOC vira quyét dinh
ha I4i suét repo dao nguoc ky han 7 ngay dé hé tro nén kinh té do téc d6 phuc héi trong 5 thang dau ndm 2023 thap hon ky vong.

Nguén: BLOOMBERG, VNDIRECT RESEARCH u



VNDIRECT

WISDOM TO SUGCCESS

Chinh sach noi 16ng tai khoa va lai suat trong nwéc gidm la hai yéu to chinh thiic day kinh té Viét
Nam phuc hoi trong ntra cudi nam 2023.

Tang trwdng cua Viét Nam co thé phuc héi trong nira cudi nam ...va tang téc trong nam 2024 (Pon vi : %)
2023 (Pon vi: %)
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Chung t6i dw bdo GDP cua Viét Nam tang 7,1% svck (+/-0,3 diém %) trong ntra cudi nam 2023 (so v&i mirc tang 3,7% svck trong nira ddu ndm nay), qua dé
nang toc dd tang trwdng ca nam 2023 1én 5,5% svck (+/-0,2 diém %). Chang tdi ky vong nén kinh té Viét Nam sé duy tri da phuc héi trong ndm téi va dw béo tang
trwdng GDP dat 6,9% svck (+/-0,3 diém %) trong nam 2024,
Céc yéu td hd tro chinh dén tir: (1) Chinh phad thwe hién chinh séach tai khéa mé rong manh mé dé thic day tang trwdng, (2) Lai suét cho vay gidm gilp kich thich
tiéu dung va dau tw tw nhan, (3) Lwong khach du lich quéc té tiép tuc phuc hdi, dic biét 1a tlr Trung Quéc, va (4) Cac don hang xuat khdu ndng san va san phdm
coéng nghiép cta Viét Nam c6 thé phuc hdi tr Q4/23 trong bdi cadnh hang tén kho tai cac nwédc da phat trién gidm.

Nguén: TCTK, VNDIRECT RESEARCH
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Tong lwong hang ton kho cta cac doanh nghiép tai My c6 dau Toéng s6 lwong dién thoai thong minh dwoc van chuyén dén tay
hiéu dat dinh vao Q1/23 khach hang trén toan cau (triéu san pham)
2 600 450
2.400
2,200 400
2.000
1.800 350
610
1.400 300
1.200
1000 250‘
200
ORI RETEREEeE:882882socdogaaRERT
PP PP e e eErErPrrPrcEerpcEeree e 200
; R T P T WP P L PR PP PR PR
e Hang t&n kho kinh doanh (don vi; ty USD) *‘ o a S P U N U R A R S R A
- SRCRIRAEES e e &&&&&G‘&@@ﬁ“&&@@“

Tong ton kho clia cac doanh nghiép My téng manh la mét trong nhirng yéu t6 quan trong nhat khién so lwgng don dat hang mai cho hang xuét khau ctia Viét
Nam giam manh trong giai doan Q4/22 dén Q2/23. Tuy nhién, tén kho tai My da cé dau hiéu dat dinh vao cudi Q1/23 va dy kién sé& giam trong nhirng quy tiép
theo. Do d6, ching t6i ky vong xuéat khau cia Viét Nam sé phuc hoi trong Q4/23 do (1) tdn kho tai cac nwédc phat trién gidm sé kich thich nhu ciu dbi véi hang
xuét khdu cta Viét Nam, (2) chu ky thay thé smartphone cii bang mau méi 1a 25,3 thang, tirc khodng 2 nam (theo nghién ctru ctia China Mobile Terminal Lab),
diéu nay c6 thé thac day xuat khdu smartphone cta Viét Nam ké tir Q4/23, (3) Nhu ciu tir Trung Quéc phuc hdi manh mé hon sau khi nén kinh té mé cira tré lai.

Ngudn: MARKET MONITOR SERVICE, VNDIRECT RESEARCH
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Ty l1é ng cong trén GDP cua Viét Nam da giam manh trong vai Loi suat TPCP Viét Nam giam manh ké tir ddu nam 2023 (Pon vi: %)
nam gqua
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Hién nay, dang c6 mot sd yéu t6 hé tro' Chinh phu trong viéc thue hién chinh sach tai khéa mé réng trong nira cudi nam 2023, bao gém: (1) No coéng thap tao dw
dia cho n&i 16ng chinh séach tai khéa dé hé tro phuc héi kinh té, (2) Loi suat TPCP cda Viét Nam gidm manh ké tir dau ndm 2023 va (3) Lam phat trong nuwéc da
ha nhiét dang ké trong vai thang qua.
Chinh séch tai khéa mé rong bao gdm: day nhanh gidi ngan vén dau tw céng, gidm thué, phi (gidm 2% thué GTGT, gidm 50% thué trwdc ba ddi voi 6 td san xuat
trong nwéc), tdng lwong co ban cho can bd, cong chirc nha nwéc tr ngay 01/07. Cac doanh nghiép nha nwéc (nhw PVN) ciing cé thé tang cwdng dau tw trong
thoi gian t&i dé phdi hop véi chinh sach tai khéa mé rong ctia Chinh pha.

Nguf“)n: B6 Tai chinh, BLOOMBERG, VNDIRECT RESEARCH



M6t sb chinh séch tai khéa hé tro nén kinh té& dang dwoc trién khai trong nam 2023

Vin ban phap
lap

MNghi dinh 56
12/2023/MND-CP
vé gia han thai
han ndp thué,

tién thué dat

nam 2023

D thao Nghi
dinh vé& giam
thué trirée ba
v 6 16 san
XUt trong nwréc

D thao Nghi
quyét cla Québc
hdi vé& giam
thué GTGT

Loai thué

B6i véi thué gid tri gia tang (GTGT)
{trF thué GTGT khau nhap khau)

D61 véi thué thu nhap doanh nghiép
{TNDN)

D0i véi thué GTGT, thué thu nhap ca
nhan cda hd kinh doanh, ¢& nhan kinh
doanh

Poi vai tién thué dat

L& phi trieie ba doi vai 6 t0 san xuat,
IAp rap trong nwéc

D& xuat giam thué GTGT dbi vii mot
sd nhém hang hoa, dich vu dang &p
dung mc thué suat 10%.

Néi dung

- Gia han 6 thang déi vai s6 thué GTGT tir thang 3 dén thang 5 nam 2023 va quy 1/2023
- Gia han 4 thang véi s6 thué GTGT cda thang 7/2023

- Gia han 5 thang doi v&i s6 thué GTGT cla thang 6 ndm 2023 va quy 2/2023

- Gia han 3 thang v&i 56 thué GTGT cda thang 8 ndm 2023

Gia han 3 thang k& tr ngay két thic thdi han ndp thué TNDN theo quy dinh cda phap 18p v& quan Iy thué dbi véi sb thué
THDN tam ndp cla quy 1, quy 2 cda ky tinh thué TNDN nam 2023

Ho kinh doanh, ca nhan kinh doanh dwgc gia han nop thué GTGT, thu nhap ca nhan doi voi so tién thué phai ndp phat
sinh ndm 2023 t&i cham nhat 12 ngdy 30 thang 12 ndm 2023

Gia han thai han ndp tién thué dat dbi vai 50% sb tién thué dat phat sinh phai ndp ndm 2023 cla doanh nghiép, t& chiFc,

hd gia dinh, c& nhan theo quy dinh tai di€u 3 Nghi dinh nay. Thei gian gia han 1a 6 thang k& tir ngay 31 thang 5 nam
2023 dén ngay 30 thang 11 ndm 2023

Theo do, Chinh phil co ké hoach giam 50% I& phi trrére ba d6i vi 6 t6 san xuat, 1ap rap trong nede. Thai gian ap dung
Ia 6 thang, tF ngay 1 thang 7 dén hét nam nay.

- Co s& kinh doanh dwgc ap dung mie thué sudt thué gia tri gia tang 8% ddi vai hang hoa, dich vu dang ap dung mic
thué sudt 10% (trr mét s6 finh viec nhie tai chinh, ngén hang, bt ddng san, vién thng,...)

- Co s kinh doanh (bao gdm hd kinh doanh, ¢& nhan kinh doanh) tinh thué gia tri gia tng theo phrrong phap ty 1& %
trén doanh thu dwrgc giam 20% mirc ty 1€ % & tinh thué GTGT khi thirc hién xuét hoa don dbi vai hang hoa, dich vu
dwroc giam thué GTGT guy dinh tai khodn 1 Diéu 1 D thdo nghi quyét

Nguén: VNDIRECT RESEARCH
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Viéc trién khai Nghi dinh 12/2023/ND-CP
cho phép doanh nghiép git lai mét phan
tién thué trong thoi gian nhat dinh dé bd
sung nguén vén kinh doanh ngan han,
qua do gidm bét ap lwe huy dong vén,
tiét giam chi phi tai chinh va lai vay trong
bbi canh cac kénh huy dong nhw tin
dung, TPDN, chwng khoan gap kho
khan hién nay.

Chinh pha da trinh Quéc hdi xem xét
ban hanh Nghi quyét vé& gidm thué
GTGT dé hd tro ngwdi dan va doanh
nghiép. Theo d6, déi twong duwoc gidm
2% thué GTGT (tr 10% xubng 8%) sé
dwoc gir nguyén nhw Nghj quyét
43/2022/QH15 vé viéc gidm thué GTGT
2% vao nam 2022, tc la khdong bao
gdm cac nganh nhw vién théng, chirng
khoan, b4t ddng san va ngan hang.
Chinh pha dang c6 ké hoach gidm 50%
l& phi trwéc ba cho 6 td san xuét, I&p rap
trong nwdc. Thoi gian 4p dung la 6
thang, ké tr ngay 01/07 dén hét nam
2023.

Ngoai ra, Chinh phu sé tang lwong co
ban cho can bd, céng chirc nha nuwéc twr
ngay 01/07/2023.
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Lai suat sé duy tri da giam trong nira cudi nam 2023
Chung tdi ky vong I&i suat huy ddng va cho vay sé duy tri xu hwéng gidm trong nira cudi ndm 2023

Tang trwéng tin dung giam manh trong 5723 Viét Nam con dw dia dé giam lai suat trong boi canh lam phat
dwoc kiém soat tot
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——Tang tredng tin dung (% svck) ~——Tang tredng tién gii (% svck) L3i sudt huy ddng binh quan ky han 12 thang (%)
—Tang trirdrng M2 (% svck) L3i sudt thurc Viét Nam

———

» Chng t6i ky vong lai suat tién giri binh quan ky han 12 thang sé gidm xudng 6,0-6,5%/ndm vao cudi nam 2023, do: (1) nhu cau tin dung suy yéu do suy thodi
kinh té va thi trwong bat dong san am dam, (2) Chinh phi sé con tiép tuc thuc day dau tw cong, tr d6 bom thém tién vao nén kinh té va (3) NHNN van con dw dia
dé gidm lai suat diéu hanh.

» Lé&i suat cho vay c6 thé gidm r6 rét trong nira cudi nam 2023 do chi phi von clia caéc NHTM dang gidm nho: (1) tAc dong tir viéc NHNN cat giam Iai suat diéu hanh
trong 6T23 va (2) NHNN ban hanh Théng tw 02 cho phép gién trich |ap dw phong ng xau , v.v.

Nguén: NHNN, TCTK, VNDIRECT RESEARCH m




VNDIRECT

WISDOM TO SUGCESS

Lam phat sé nam trong tam kiém soat trong ntra cudi nam 2023

Gia thit heo tang tré lai ké tir thang 4/2023 Gia xang RON 95 (Do vi: déng/lit)
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» Ching t6i nhan thay mot s6 yéu t6 c6 thé gia tang &p lwc Ién lam phét trong nira cudi ndm 2023, bao gom: (1) Chénh léch gia xéng gilra 6 thang cudi ndm 2023
va 6 thang cudi nam 2022 sé thu hep dang ké so v&i chénh Iéch gia gilka nlba dau nam 2023 va ntra dau nam 2022, (2) viéc Chinh phu tang lwvong co ban cho
can bd, cbng chirc nha nuwde tir ngay 01/07/2023 c6 thé gay ap lwc Ién lam phat.

» Tuy nhién, ching t3i cho rang &p Iwc lam phat sé duoc kiém soat do tong cau trong nwéc con yéu trong boi canh téng trwdng kinh té thap. Ching toi ha dw
phéng lam phat binh quan ctia Viét Nam nam 2023 xudng 3,3% (+/-0,2 diém %) (dat muc tiéu kiém soat lam phat dwéi 4,5% dé ra dau nam)

Nguén: TCTK, VNDIRECT RESEARCH n




Thang dw thwong mai cai thién trong 6
thang dau nam 2023
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Dir trir ngoai héi va sé thang nhap khau Viét Nam c6 murc |3i suat thwe cao (don vi:
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| 3i gudt thue Hoa Ky

Chting t6i nhan thay mot s6 yéu to c6 thé gay strc ép 1én ty gid VND trong nira cudi nam 2023, bao gom (1) Lai suat diéu hanh cta FED c6 thé duy tri & ving dinh
dén cudi ndm 2023 dé kiém che lam phat, trong khi NHNN dinh hwéng tiép tuc ha lai suat dé hd tro tang tru@ng (2) Lam phat trong nwéc co thé téng tr cudi
Q3/23 Tuy vay, ty gia VND van sé duoc hd tro bdi: (1) Thang du thwong mai duy tr| murc cao, (2) FDI va kiéu héi &n dinh, (3) Cac théa thuan ban c¢b phan cho

nha dau tw nwdc ngoai duw kién thwe hién trong ntra cudi ndm 2023 sé lam tdng ngudn cung ngoai t&, (4) Viét Nam hién duy tri 14i sut thuc cao.

Nhin chung, chdng téi cho rang ty gia c6 thé bién ddng manh hon trong nira sau nam 2023, tuy nhién, ty gia US$/VND duoc dw bdo dao déng khéng qua +/-
2,0% so v&i dau nam 2023.

Nguén: Téng cuc Hai quan, NHNN, BLOOMBERG, VNDIRECT RESEARCH



Cac dw bao vi m6 chinh cho nam 2023
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Chung t6i dy bdo GDP cua Viét Nam
sé tang 5,5% svck (+/-0,2 diém %)
trong nam 2023.

Lam phat binh quéan duwgc dw bao &
murc 3,3% svck trong nam 2023.
Chung tdi cho rang ty gia VND sé
bién doéng manh hon trong ntra cudi
nam 2023, tuy nhién, chang t6i ky
vong ty gia US$/VND sé& bién dong
khéng qué +/-2,0% so vé&i ddu nam.
Chuang t6i ky vong lai suat huy doéng
va cho vay sé duy tri xu hwéng giam
trong n&ra cudi ndm. Ching tdi ky
vong lai suét tién gt binh quan ky
han 12 thang sé gidm xuéng mic 6,0-
6,5%/nam vao cudi ndm 2023.

Rui ro cia dy bao cua chang téi bao
gdm: (1) Lam phéat toan cau cao hon
dw kién, (2) chi s& DXY manh hon du
kién c6 thé gay thém ap lwc lén ty gia
cda Viét Nam, (3) Tang trwéng kinh té
cham hon dy kién cta cac dbi tac
thwong mai I&n clia Viét Nam anh
hwéng manh hon dén xuét khau.

Ngudn: TCTK, NHNN, Bé Tai chinh, VNDIRECT RESEARCH
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Thi trwd'ng chirng khoan Viét Nam ting diém trong nira dau nam 2023

VN-INDEX tang 12,4% so v&i dau nam
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Sau da héi phuc an twong dau ndm

2023, VN-INDEX dbi mat v&i ap luc gidm

diém trwéc nhivng rii ro tr ca trong va

ngoai nwéc. Tuy nhién, VN-INDEX da
phuc hdi dang ké ké& tlr T3/23, dat

1.132,0 diém (+12,4% so v&i dau ndm)

vao ngay 26/06/2023. Da hdi phuc cla

thi truorng dwoc hd tro béi:

> NHNN né&i 16ng chinh sach tién té
bang viéc cat gidm manh I&i suét diéu
hanh.

» Hang loat quy dinh dwgc chinh phu
dwa ra nham thao g& nhirng “diém
nghé&n” cGia nén kinh té.

» Chinh phd m& réng chinh sach tai
khéa bang cach thac day dau tw cong
va gidm hoac hoén thué.

Twong &ng, ké& tr dau ndm 2023, HNX-

INDEX tang 12,5% so v&i dau ndm va

UPCOM-INDEX tang 19,5% so voi dau

nam.

Ngudn: VNDIRECT RESEARCH, BLOOMBERG, (di liéu ngay 26/06/2023) n
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VN-INDEX c6 mtrc ting diém an twong so véi cac chi sd khac trong khu vwe trong 6T23

VN-INDEX la chi sé tdng diém tét nhat Dong Nam A

VN-INDEX héi phuc manh mé trong 6T23 (sé liéu dén ngay VN-INDEX dat mirc ting vwot trdi cac chi sé khac trong Péng
26/06/2023) Nam A trong 6T23 (s0 liéu dén ngay 26/06/2023)
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» K& tlr dau ndm 2023, chi s6 VN-INDEX da tang 12,4% sv dau ndm, vuot qua tt cd cac TTCK khac & Bong Nam A, bao gdm Philippines (chi s6 PCOMP, -0,7%
sv dau nam), Singapore (chi sé6 STI, -1,8% sv dau nam), Indonesia (Chi sé6 JCI , -2,7% sv dau ndm), Malaysia (Chi s6 FBMKLCI, -7,1% sv dau ndm) va Théi Lan
(Chi sb SET, -10,7% sv dau nam). Trong 6T23, VN-INDEX thoat khai xu huwéng gidm manh cudi ndm 2022 phan I&n nhe (1) NHNN cat gidm lai suét diéu hanh va
(2) Chinh pht chi dong thdo g& cac nit that ctia nén kinh té.

Ngudn: VNDIRECT RESEARCH, BLOOMBERG (diF liéu ngay 26/06/2023) E
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WISDOM TO SUGCCESS

Thanh khoan héi phuc ké tir T4/23

Thanh khoan thij trwérng chirng khodn da tang tré lai ké tlr T4/23, dwoc thic day béi mat bang I suat thip hon

Gia tri giao dich binh quéan phién da phuc Trong 6T23 thanh khoan 3 san chinh giam S6 lwong tai khoan mé méi trong thang 5
hoi ke twr T4/2023 manh svck dat mirc cao nhat ké tir ddu nam
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—ACEIM (1 @Bogipritn, i) ——Thng trutmg ok {4, pra) B5T22 W6T23 *6T23 sovdi 6722 S e R AR A

—— S i inedn me e Binh guAs RARg TIARY trang mbm 2007

» Gia tri giao dich binh quan cua ba san giém 45,2% svck xubéng con 13.732 ty déng/phién trong 6T23 (HOSE: 11.812 ty d(‘“)ng/phié,n, -42,5% svck; HNX: 1.325 ty
dong/phién, -48,9% svck; UPCOM: 596,t§/ dg“)ng/phién1 -60,3% svck). Tuy nhién nhirng thang gan day, thanh khoan thj trwedng c6 dau hiéu phuc hdi khi tang manh
3 thang lién tiép sau dot cat giam lai suat dieu hanh dau tién cda NHNN vao thang 3.

» S0 lugng tai khodn NBT trong nwéc mé méi gidm dang ké svck xudng con 266.234 tai khoan trong 5T23. Tuy nhién, song song v&i sy hoi phuc cla thanh
khoan, NBT trong nwéc dad mé moi 104.624 tai khoan trong thang 5, mirc cao nhat ké tir thang 8/2022.

Ngudn: VNDIRECT RESEARCH, TTLKCK (di liéu ngay 26/06/2023) m
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WISDOM TO SUGCESS

Phan tich dong tién: Nhom vén hoa nhé dan dau

Dong tién wa chudng nhém vén héa nhé trong giai doan dau ctia chu ky phuc hoi

Nhém vén hda nhé ting manh ké tir T4/23 (diF liéu ngay Dong tién dau tw phan bd vao cac nhém chi sé theo vén héa (dir
26/06/2023) liéu ngay 26/06/2023)
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» Chi s6 VNSML (von héa nho) tang vurot troi trong 6723 do nha dau tw wa chudng co phiéu von héa nhé trong giai doan dau clia chu ky phuc hoi. Ttr dau nam
2023, chi s6 VNSML vuot tri véi mirc tang 26,9%. Trong khi d6, nhém VNMID (ch phiéu von hoéa trung binh) vt qua VN-INDEX v&i mirc tang 14,5% so VO
dau nam trong khi VN30 (+12,5% so v&i dau nam) di sat véi VN-INDEX (+12,4 so v&i dau nam).

Ngudn: Fiinpro, VNDIRECT RESEARCH (di liéu ngay 26/06/2023)
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WISDOM TO SUGCESS

Phan tich dong tién: Thanh khoan nhom Dich vu tai chinh trong 6T23 giam it nhat svck

) » Trong 6T23, thanh khoan sut giam
Thanh khoan sut giam & tat ca cac nhém nganh dang ké & tat cd cac nhoém nganh,
tuy nhién Dich vu tai chinh (-18%
svck) va Ngan hang (-27% svck) bi
anh hwéng it hon so v&i mc trung

6.000 0% binh (-45% svck). Dong tién chay vao
T cac cb phiéu Dich vu tai chinh duoc

5.000 o cai thién ké tlr thang 3 khi NHNN cét
® -18% 20% gidm I3i suat diéu hanh bao hiéu sy

P - dao chiéu trong chinh sach tién te.
-30% Viéc nay dwoc cho la sé thuc day

hoat déng giao dich trén thi trwdong

3.000 =A93% chirng khoan va hé tro trién vong

® -42%
b 50% nganh.

2.000 ® -53% 2 -22% 53% PV . ) .
WRL W o 57% » O chiéu nguoc lai, cac nhém nganh
®61% o enu il Btk khac déu chirng kién dong tién chay
1.000 An (A 2 o ' Sna tidn rev
0% 0% rkz; ,tren ca H?» |ja}n cr;]lpth Eeng t;]eh’r: rdo’l
L di nganh Hoa chét nhiéu nhat do

gi4 héa chat gidm sau so v&i mic
Khidét CNTT VLXD Bién Vantdi Banlé Hbachét DAukhi Thép  Xady  Thue Dichvu BAtdsng Ngén cao clia ndm ngodi sau khing hoang
dung phadm taichinh sén  hang

dia chinh tri Nga-Ukraine.

EBT22 (ty déng/phién, trai)  WBT23 (i) ddng/phién, tral) = 6T23 so vai BT22 (% thay dbi)

Nguén: Fiinpro, VNDIRECT RESEARCH (di liéu ngay 26/06/2023)




Theo sau |a Thép va Dau khi

Dich vy tai chinh
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VNDIRECT

WISDOM TO SUGCCESS

TU dau nam 2023, Dich vu tai chinh
(+42,8% sv dau nam), Thép (+37,0%
sv dau ndm), Dau khi (+29,1% sv dau
nam) va Xay dwng (+26,5% sv dau
nam) la nhitng nganh tang tét nhat.
Nhém cb phiéu Dich vu tai chinh tang
gid manh nhéat do viéc cét gidm Ilai
suidt cdia NHNN sé cai thién trién
vong nganh théng qua (1) giam chi
phi vén va (2) thac day hoat déng
giao dich trén thi trwdng, gilp cai
thién thu nhap tlr phi. Dau khi ting
29,1% so v&i dau ndm nhd ky vong
cac hoat dong Tham do va Khai thac
(E&P) sb6i déng hon, gia dich wvu
thwong ngudn (chdng han nhw
khoan) tang va phan phdi xang dau
phuc hbi.

Mat khac, cac nganh Du lich & giai tri
(-7,1% sv dau nam), D6 ubng (-4,2%
sv dau nam) San xuét thwc phadm (-
4,0% sv dau ndm) va Cung cap nwéc
& khi dét (-4,0% sv dau nam) cé hiéu
suat kém nhét trong 6T23.

Nguén: Fiinpro, VNDIRECT RESEARCH (di liéu ngay 26/06/2023)
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WISDOM TO SUGCCESS

Khoi ngoai mua rong 1.775 ty dong trong 6T23 (don vi: ty dong) Trong 6T23, ty trong thanh khoan cua khoi ngoai dan thu hep
20,000 10090
15.000 5%
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70%:
5.000 - i Y i A0
Mo p et T
5,000 ! | 9%
-10.000 %
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-15.000 o
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o oF A i‘.\'\{g‘ PP AP PP AR L I PO Y T1/23 T223 ra/23 T4/23 T6/23 623
" wmCE nhan trong nude mTO chie rong nude =T chie nede ngod|l = Ca nhan nuwee ngos
s han rong eta NEITNN (1 deng) —[ong tian chay vao cac quy ETF (Wdong)

Tréi nguoc véi mirc mua rong 6.969 ty dong trong Q1/23, khdi ngoai chuyén sang bén rong 5.193 ty dong trong Q2/23 do dong von ngan han cé xu hwéng rat
khdi thi trird'ng Viét Nam khi mat bang lai suat tai Viét Nam quay dau giam va tré nén kém hap dan hon so vé&i mét vai khu vy va thj treong phat trien khac.

DPang cha y, ty trong thanh khodn ctia nha dau tw nwdc ngoai gidm tir 11,1% vao thang 1/2023 xubng con 7,8% vao thang 6/2023 do dong tién trong nwédc quay
trd lai ké tir Q2/23.

Ngudn: VNDIRECT RESEARCH, BLOOMBERG (diF liéu ngay 26/06/2023)
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WISDOM TO SUGCESS

VCB dong gép nhiéu diém nhat vao VN-INDEX trong 6T23

L ) » VCB (+23,9% sv dau nam) dan dat da
Top co phiéu tac déng den VN-INDEX trong 6T23 (dr liéu ngay 26/06/2023) héi phuc cla VN-INDEX trong 6T23.
Theo sau la HPG (+40,0% sv dau
nam), VHM (+16,1% sv dau nam),
TCB (+28,3% sv dau nam) va GVR

25 (+42,0% sv dau nam). Cac cb phiéu
dan dau khac hau hét thudc nganh
- e Ngan hang.
» Nguwoc lai, MSN |4y di nhiéu diém cua
i 52,8% % VN-INDEX nhat, dong thoi ghi nhan
. 42,0% 10,0% mrc gidm 17,3% ké tir dau nam. Cac
= 32.4% ma gidm khac bao gobm VNM (-8,3%
28,3% 16,1% 23,03 sv dau nam), GAS (-6,4% sv dau
2 1%19 0% o m S nam), SAB (-8,4% sv dau nam) va
5 . I I VJC (-13,2% sv diu nam).
[, e bnnnl
I I ai!:'ﬂe ! 26% @ | @
% -B,IS% w1309 9,8% 10,0% o
-17,3% -35,0%
10 . -10%

MSN WNM GAS 548 VIC WIC PNJ EIB DPM SwC 55 STB ACB MBB wPB BID GVR TCB VHM HPG WVCB

® 54 diém déng gap vao YN-INDEX (tir ddu nam, trai) » Tang truréng 6T23 (%, phai)

Ngudn: VNDIRECT RESEARCH, BLOOMBERG (diF liéu ngay 26/06/2023) m
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WISDOM TO SUGCESS

HPG, SSI va STG dwoc khoi ngoai mua réong manh trong 6T23

Trong khi d6, EIB va VNM bj ban rong nhiéu nhat

Top c6 phiéu khoi ngoai mua rong nhiéu nhat trong 6T23 (ty
dong, di¥ liéu tinh dén ngay 26/06/2023)
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Nguén: VNDIRECT RESEARCH, Fiinpro (di liéu ngay 26/06/2023)




Trién vong thi
trrong 6 thang
cudi nam 2023

VND)IRECT |




Yéu t6 hé tror

Téng trwéng kinh té dw kién sé phuc hoi nira cudi 2023. Ching toi tiép
tuc duy tri dw ph(’)r)g tang tru’c’ypg GDP c6 thé dat tang trwdng 5,5% cho
2023 (GDP ntra cudi 2023 c6 thé tang trwdng 7,1%).

Chinh pha sé tiép tuc dwa ra cac bién phap hé troo nham phuc héi
kinh té, nhirtng bién phap nay bao gbm mé rong chinh séch tai khda 1an
tién té.

Két qua kinh doanh ctia cac doanh nghiép trén san sé phuc héi vao 6
thang cudi ndm nhe ha l4i suat va cac chinh séach kich cau kinh té cua
chinh phu. Chang téi dy doan tang trwdng EPS cla cac doanh nghiép trén
san HOSE sé dat 10,4% cho nam 2023 va 19,3% cho nam 2024.

Dinh gia cia VN-INDEX van con twong déi hap dan khi so véi qua
khr va cac nwére trong khu vwe. Tinh dén ngay 23/06/2023, VN-INDEX
dwoc giao dich véi P/E lich siv & mire 13,2 1an (chiét khdu 20% so v&i P/E
trung binh 5 nam). VN-INDEX c6 mic P/B la 1,74 lan (chiét khiu 8,4% so
v&i trung binh cac thi trworng Dong Nam A).

VNDIRECT

WISDOM TO SUGCCESS

Yéu to rui ro

FED c6 thé sé quyét liét hon trong viéc that chat tién té hon dw doan.
Chung t6i tin rang thj trwdng da phan nao phan anh ké hoach tang lai suat.
Vi vay hanh déng quyét liét hon ctia FED c6 thé anh huwdng téi tam ly thi
trwdng phat trién va thi trudng méi néi.

Chénh léch |3i suat gitra VND va USD c6 thé sé gay ap lwc 1én ty gia.
Diéu nay c6 thé tao ra rui ro dong vén dau tw gian tiép rat khdi Viét Nam, va
dong thoi gia tang ap lwc 1én no cong.

Kinh té ciia Chau Au va My c6 thé sé suy thoai manh hon dw doan sé
anh huwéng tiéu cuc tdi tang trwdng kinh té Viét Nam va tang trwdng loi
nhuan cac doanh nghiép trén san chirng khoan.



VNDIRECT

Loi nhuan cac doanh nghiép trén san ki vong phuc hoi giai doan 2023 — 2024

Loi nhudn sau thué cac doanh nghiép trén san HOSE dw phéng tang trwdng 10,4% va 19,3% lan
lwot nam 2023 va 2024.

Chung téi dw doan lgii nhuan cac doanh nghiép niém yét trén Tang trwwéng i nhudn cua cac doanh nghiép theo tirng nganh
HOSE sé phuc hoi trong nam 2023 sau sw sut giam nam 2022 giai doan 2023 - 2024
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B Tang trikdng LNR 2022 & Du phang lAng trudng LNR ndm 2023 8Dy phang Eng tredng LNR ndm 2024

» Mac du EPS céac doanh nghiép trén san tang trwdng am trong 6T23, ching t6i van ky vong lgi nhuan cac doanh nghiép sé phuc hoi trong giai doan 2023-24 nho
cac chinh séach hd tro kinh té cta chinh phd. Ching t6i dw phong loi nhuan cac doanh nghiép trén san HOSE trong giai doan 2023-24 sé tang trwdng lan lwot
10,4% va 19,3%.

» Dy kién tang trudng loi nhuan tir Q3/23 trér di co thé sé tao hiéu (ng tich cuc cho VN-INDEX. Trong qua khi, thoi diém nam 2015, 2017 va 2021, khi tang
trdng cuda cac doanh nghiép dwoc cai thién thi thi trwong chirng khoan cling da phuc hoi twong doi tich cuye.

Nguén: BLOOMBERG, VNDIRECT RESEARCH n
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Pinh gi4 cta VN-INDEX da da hap dan cho mét chu ki tang trwéng mé&i?

P/E dw phong ndm 2023 & mirc 11,5 lan nhd Ioi nhuan phuc hoi trong 6T23. Trong khi do, thi trwo’ng dang giao
dich & mrc P/B hién tai la 0,7 1an cda trung binh 5 ndm, mirc thap nhat trong cac thi trwdng mai ndi.

Mac du da c6 mét giai doan phuc hoi, nhwng P/E cua VN-INDEX Chi so P/B cua VN-INDEX dang & murc ré nhat so v&i cac thi
van twong doi thap so v&i qua khiv trrdng meéi noi
) 2 Tang treéng EPS giai P/E hién tai so v&i binh P/B hién tai so v&i binh
- doan 2022-2023 (dw bao) quan 5 nam quan 5 nam
. Thé NHT Ky Y. ] o5 NG
e Trung Quéc N - I -
o An D6 _ N B
Singapore ] I -
8 Ai Cap I N
, Phillipines I ] ~ I o
= Chi 58 PIE 68 chim hic V—'-/” = 1 \;,,M . Viét Nam i N o 0,7x
& vuot khang cu roi khoi rang |- § Malaysia - [ oox GGG 0,8x
s MSCl Canbien [ I orx N o
i ; Nhat Ban i I . o
PN SR N N S O Indonesia " I orx I oo
PR LT U R A A A Thai Lan | I -
. My | 16% N N o
e \NINDEX (diEm ¢5t531) = ww PE[dn citpal) MSCI M&i ndi l 31% _ o‘gx_ 0.9

» Chi 6 P/E hién tai dang & mirc hop Iy vi: (1) P/E dang dwoc giao dich & mirc 0,8 lan so voi trung binh 5 ndm clia VN-INDEX, cho thay dinh gia dang ré hon
twong ddi so voi qua khiv; (2) EPS dw kién sé céi thién trong nira sau nam 2023, diéu nay sé gitp P/E hap dan hon (P/E ndm 2023 dw phong & mirc 11,5 lan).

» Binh gia clia VN-INDEX néu nhin theo P/B la twong ddi hap dan. Hién tai, chi so van dang giao dich trong xu hwéng tich Iy, chi cao hon 20% so véi day. P/B
cta chi sb chi bang 0,7 lan trung binh 5 nam qua khir. Pay 1a mirc giao dich thap nhat so v&i cac thj trwdng mai ndi.

Nguén: BLOOMBERG, FIINPRO, VNDIRECT RESEARCH n
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WISDOM TO SUGCESS

Ha |4i suat sé ho tro xu hwéng tang trwéng cua thi tredng

Xu hwéng 18i suét va VN-INDEX cé ddu hiéu van déng ngwoc chiéu nhau

L&i suat ha nhiét sé lam giam ap lwc vé mat dinh gia cho VN- VN-INDEX c6 twong quan ngwoe chiéu véi |8i suat cho vay
INDEX ntra cudi 2023
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e THU NH&P irén gié hién tai oha VN-INDEX (%) e - INDIEX, {diém, COt &) | i sudt cho vay binh quén 25 ngén héng (%, cot phai)
» Voi ki vong lai suat huy dong sé tiép tuc ha trong nhirng quy tiép theo > VN-INDEX va l&i sut cho vay c6 twong quang ngwoc véi nhau. Vi vay
trong khi lgi nhuadn cac doanh nghiép trén san bat dau phuc hoi, thi v&i ki vong |4 suat cho vay sé giam tlr nlra sau ndm 2023, VN-
trwéng chirvng khoan Viét Nam xirng dang dworc dinh gia cao hon. INDEX c6 thé bat dau tao xu hwéng ting.

Nguén: BLOOMBERG, FIINPRO, VNDIRECT RESEARCH m



Kich ban co’ s& (xac suat ~70%)

Fed sé tang i suat dieu hanh theo ké hoach. Lé&i suét diéu hanh clia Fed
c6 thé 1én t&i khoang 5,25%-5,5% vao cudi nam 2023, tirc la sé khong co6
mot dot giam |ai suat nao trong nam 2023.

Tang trwdng GDP sé phuc hdi vao nia sau nam 2023 giup cho EPS cac
doanh nghiép trén san dwoc cai thién dang ke.

Ty gia duy tri & mdc 6n dinh.

Chung t6i dw phéng VN-INDEX c6 thé dat 1.300 diém trong nira sau
ném, 2023, twong rng v&i mrc P/E nam 2023 la 13,3 lan (-1 do léch
chuan cua P/E trung binh 10 nam).

VNDIRECT

WISDOM TO SUGCCESS

Kich ban tiéu cwc (xac suat ~30%)

Fed c6 thé tang lai suét cao hon dy do lam phat 16i cao hon 2% so vé&i muc
tiéu.

Tang trwdng GDP cham hon dy kién c6 thé khién cac doanh nghiép tiép
tuc duy tri EPS & mat bang thap.

Ap lyc ty gia khién ngan hang nha nwéc quay tré lai that chat tién té.
Crlt]ng t6i dw phong VN-INDEX sé giao dich xung quanh méc 1.100
diem trong nlra sau ném, 2023, twong rng vé&i mirc P/E nam 2023 |a
11,7 1an (-1,5 d6 léch chuan cua P/E trung binh 10 nam).



Ngay 05/03/2023 Chinh pha da ban hanh Nghi dinh 08/2023/ND-CP (NP08) nham thao ng® kho

khan cho thi trwéng TPDN

Nhirng diéu chinh ciia ND08

Cho phép td chirc phat hanh (TCPH) dwgc dam
phan véi trai cha dé gia han thém ky han trai phiéu
Ien t6i da la 2 nam. Dé thuc hién diéu khoan nay
DN can phai co sw dong y clia cac trai chi sé hiru
it nhat 65% téng so6 trai phiéu tré 1én.

Cho phép TCPH dwoc dam phan véi trai chi dé
dwgc tra ng trai phiéu bang tai san hop phap khac
clia TCPH. Bé thuc hién diéu khodn nay TCPH can
phai co sy dbng y cla cac trai chd sé& hiru it nhat
65% tdng so trai phiéu tré &n.

Ngwng thi hanh mét s6 diéu kién phat hanh bao
gom: Quy dinh nha dau tw chuyén nghiép, quy dinh
xép hang tin nhiém bat budc, quy dinh giam thoi
gian phan phai trai phiéu tir 90 ngay xuéng 30 ngay

Thé&i gian hiéu
lwc

Hiéu luc tor
056/03/2023

Hiéu luc tor
05/03/2023

Hiéu lwc tir
05/03/2023 dén
31/12/2023

Panh gia tac déng

Trong béi canh nhiéu TCPH van dang kho khan
trong hoat déng kinh doanh (HDKD) va dong tién,
viéc dugc gia han thém ky han cac TP sap dén han
sé gilp cac TCPH nay co thoi gian dé phuc hoi
HDKD va tao ra dd dong tién dé chi tra cho cac
khoan no trai phiéu ctia minh.

Diéu khodn nay mé ra mot lwa chon kha thi cho cac
TCPH dang gap khoé khan vé dong tién. Tuy nhién,
théa thuan cudi cung cd dwoc cac trai chu chap
thuan hay khdng sé& phu thudc vao cac diéu khoan
cu thé, chang han nhw tinh hep phap va gia tri cta
tai san ma doanh nghiép dé xuat tré cho trai cha.

Trong bdi canh thi trwéng con nhiéu thach thirc nhwe
hién nay, nhirng diéu khoan nay sé giup tang ty Ié
phat hanh thanh céng cla cac dot phat hanh méi.

VNDIRECT
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Ké tr thoi diém NP08 dwoc ban
hanh hoat ddng dam phan thay doi
diéu kién, diéu khoan trai phiéu gitra
cac TCPH va céc trai cha dién ra soi
dong. Nhiédu TCPH da dat dwoc két
qua dam phan vai trai chi vé viéc gia
han ky han trai phiéu.
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Thi trwérng TPDN van con nhiéu thach thirc mac du mét s6 nut that dang dwoc thao go&

Hoat dong phat hanh TPDN vﬁr) tram lang, téng gia tri phat hanh 59 doanh pghiép (DN) cham |:|ghia vu thanh toan TPDN cé dw no
trong 6T23 giam 79,1% svck (sO liéu cap nhat dén 26/06/2023) TPDN chiem khoang 14,6% tong dw ng' TPDN toan thi trwong (s6
liéu cap nhat dén 26/06/2023)

120,0% o149 990% 97,6% 350000 Ty trong theo nhém nganh (*)
100,0% - 86,7% 300.000
80,0% 250.000
60,0% 43,0 77,1% 200.000
114.452 150.000 PR Nhom BOS
40,0% 68.160 66.757 100.000
2:2: B I I 17-811 29:0 ® 8736 50:000 2,5%  Cacnhom khac

Q1/21Q2/21 Q3/21 Q4/21 Q1/22 Q2/22 Q3/22 Q4/22 Q1/23 Q2/23 (*) Nhém cac DN BBS cham thanh

toan chiém 12,1% duv no toan hé

mmmm T6Ng gia tri TPDN phat hanh - ty déng (cot phai) thé
ong.

Ty I& phat hanh riéng 1&/tdng GTPH - % (cot trai)

» Mac du NDP08 dwoc ban hanh da thao ng& mét sd diém nghén cho thj trwéong TPDN, tuy nhién trong bdi cadnh niém tin clia cac nha dau tw chwa tré lai, hoat déng
phat hanh TPDN van trdm lang trong nira dau ndm 2023. Téng gia tri TPDN phéat hanh trong 6T23 dat khoang 38.142 ty déng, gidm 79,1% svck. Trong d6 co 26
dot phat hanh riéng 18 vai tbng gia tri phat hanh khoang 32.242 ty déng, gidm 81,6% svck.

» Trong bdi cadnh khoé khan vé dong tién, danh sach cac TCPH cham thanh todn nghia vu no TP van tiép tuc téng 1én, theo tng hop cla chiing tdi hién cé khoang
59 TCPH cham thanh toan ng TP dén han, téng dw ng TPDN ctia 59 TCPH nay 1a khodng hon 159,5 nghin ty déng, chiém khoang 14,6% dw no TP toan thi
trwdng, va phan I&n trong sb cac TCPH nay & cac doanh nghiép thudéc nhém BDS.
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Ap’IL_Pc TPDN dao han tiép tuc gia tang, gia tri dao han trong nlra
cud6i nam 2023 cao hon 29,4% so v&i nira dau nam (Bon vi: ty
dong - soO liéu cap nhat dén 26/06/2023)

140.000

120.894
120.000

100.000 28 125

80.000 75.952
66.226
56.934
60.000 50.069
40.000 31196
23.542
20.000 I

Q123 Q2/23 Q3/23 Q4/23 Q1/24 Q224 Q324 Q4/24
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Gia tri TPDN mua lai trwéc han trong nira dau nam 2023 giam
35,3% so v&i nlra cuoi nam 2022 (Pon vi: ty dong - so liéu cap nhat
dén 26/06/2023)

100.000
90.995
90.000

80.000

70.000
59.620 60.415 62.536

60.000
51.800 49.750

50.000
40.000 34.057 35.366

30.000
18.477
20.000

Q1/21 Q2/21 Q3/21 Q4/21 Q1/22 Q2/22 Q3/22 Q4/22 Q1/23 Q2/23

Theo s6 liéu tong hop clia chiing tdi, gia tri trai phiéu ddo han trong nira cudi ndm 2023 wéc khoang 126.021 ty dong, cao hon 29,4% so véi 6T23. Trong khi gia
tri TPDN dwoc mua lai trwdc han trong nira dau nam 2023 da chirng lai v&i gia tri dat hon 97,9 nghin ty dong, giam 35,3% so v&i nira cudi nam 2022.

Theo quan séat ctia ching tdi, hoat ddng dam phan dé gia han ky han trai phiéu van dang dién ra sbéi dong ké tir sau khi ND08 dwoc ban hanh dén nay. Theo téng
hop cla ching toi, tinh dén ngay 19/06 da c6 trén 30 TCPH dat dwoc théa thuan gia han ky han TP véi trai chi va da cé bao céo chinh thirc 18n HNX. Téng gia
tri trai phiéu da dwoc gia han 1a khodng hon 42 nghin ty ddng. Trong bdi cdnh nhiéu TCPH van dang kho khan trong hoat ddng kinh doanh va dong tién, viéc co
thé dam phan gia han thém ky han cac TP sap dén han sé gitp cac TCPH nay c6 thoi gian d& phuc héi HPKD va tao ra dd dong tién dé chi tra cho cac khoan no

trai phiéu ctia minh.
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Luan diém dau tw

Cha dé 1 Luan diém dau tw 1 Nganh dwoc hwéng loi ’ C6 phiéu

Theo quan diém ctia ching toi, nganh Dich vu tai chinh s& co
loi nhuan tang truo’ng manh nhéat khi |4 suat gidm. Bén canh TCB. MBB. VIB
do, ching toi tin rang nganh Ngan hang sé la nganh dai dién ' y
cho sw phuc hdi ctia nén kinh té Viét Nam.

_ »

#1: Lai suat
giam

Nganh nao sé dwoc hwéng
loii tir 13i suat glam’?

.

Chung t6i ky vong dau tw cOng sé tang téc trong nhung thang
t&i nho nhikng no e gan day cda Chinh phu. Do do, cac cong
ty xay dwng co s& ha tang dworc chi dinh thau cho céc dy an
Ién va cac cong ty cung cap vat liéu xay dwng (da, thép) sé
dwoc hwéng loi nhidu nhét.

Nganh nao sé dwoc hwéng

lgii tir ddy manh dau tw cong? VLB, HHV, C4G

-

#2: Chinh sach
tai khéa moe
rong

Chlng ti tin réng gidi ngan dau tw tlr khdi doanh nghiép nha
nuwdc sé di vao linh vire nang Iuo’ng Hoat dong E&P nganh
Dau khi s& dwoc dady manh dé tang cuo’ng ngudn cung cap
nang lwong. Bén canh dd, nganh Dién cling buwdc sang mot
chwong mai sau khi QHD8 dwoc phé duyét.

Nganh nao sé dwoc hwéng
lgii tir gidi ngan dau tw tir khéi
doanh nghiép nha nwéc?

PC1, POW,
GAS, PVD, PVS

-’ 7
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Luan diém dau tw 1: Nganh nao sé dwoc hwéng loi trong moi triedrng 1ai suat giam

L&i suat gidm sé& ¢ tac dong tich cwec dén nhiéu nganh

Nhiéu ngan hang thwong mai cam két sé giam lai suat cho vay

Vietcombank Vlethcmke ,,c,‘g;m,( J 85 AGRIBANK
BIDV* I LoCB %VPBanki £5SCB
EISHB l Sacombank vIB™" I % TPBank
AGCB | | \?Jm N MSB | EXIMBANK *
SeABank | | ABBANIK Ngénh&ng;“;"ﬁg ] HDBank

> Sau khi NHNN ha lai suét diéu hanh

vao ngay 23-5, nhiéu ngan hang
thwong mai da déng y gidm 0,3-0,5
diém % lai suat cho vay dbi voi tt ca
khach hang hién hiru. Nhém ngéan
hang dy kién gidm lai suat thoi gian
t&i sé tap trung vao cac ngan hang tw
nhan chwa diéu chinh lai suét cac
khodn vay ci tr ddu nam dén nay.

L&i suat cho vay gidm sé& giup doanh
nghiép gidm chi phi vén, dac biét &
nhirng nganh cé ng rong cao. Nganh
ngan hang cliing dwoc hudng loi khi
|&i suét huy dong thudng gidm nhanh
hon |4 suat cho vay. Bén canh dé,
khéng thé khéng nhic dén nganh
chirng khoan khi day la nganh dwoc
hwéng loi cad dau vao (gidm chi phi
vbn) va dau ra (nhd thanh khodn thi
trwéng dwoc cai thién va nhu cau ky
quy tang khi méat bang |ai suat giam).
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Lai suat huy déng ky han 12T da giam tt 0,6 -

I Top cac nganh c6 ng vay Ié&n va ty 1€ chi phi
1,2 diem % trong 6T2023 (%)

lai vay/LNTT cao

Léi suat huy dong tai quay

85 Mgén hang qude doanh bao gom: VCB, BID, CTG 500 70%
Ngan hang tw nhén lon bao gom: TCB, VPB, MBB ;
----- 0,
5 STB, ACB, SHB i 60% 60%

Ngén héng twr nhdn viea vé nhd bao gém: LPI .S'SB
NAB, EIB, HDB, TPB, VIB, MSB, OCB

75 g 50%
300 0y
- > 40%
’ % 200 27%  26% 30%
i z 18% 209
6l , 100 10%
55 ° = 0 . - 0%
Xay Tai B4 Banlé Thuc Dichvu
50 dung va nguyén  dong pham va tai chinh

Te22 T2 T8R2 TYZ2 TI0R2 Ti122 Ti2R2 TN T223 TIA T4 THZ3 T623 Vit liéu Corban  san dé udng

== Chil phi 15i vay/LNTT (Phai)

Ngan hang quic doanh == Ngén hang tr niian Ion = === hgan hang tir nhan vira va nhd — o vay (Trai)
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Top céc nganh c6 lgi nhuan ting manh nhat
khi 1ai suat cho vay giam (wéc tinh trén so liéu
BCTC 2022)

0,00% 7 30,0%
-0,25% I 25,0%
[} HO%¢

0.50% : 20,0%
0,75% i -

0 15,0%
-1 Yo 3

. : 10,0%
-1,25% ~ _ -
S M" 5,0%
1,756% 0,0%

i Thay dfi |5 vay (Trai)
= = Dichwu taichinh (Fhai)
— F41 407 550 (PhA])

— &Y NG vE VAL &0 {Phai)
— = Ganla (Phai)

Cubi thang 5 sau cudc hop véi NHNN, 26 NHTM da ddng thuan trién khai giam 0,5 diém % l4i suat cho vay dbi véi dw no hién hiru. V&i mat bang lai
suét huy déng da gidm kha manh trong 6 thang ddu nam cung xu hwéng gidm van dang tiép dién, ching tdi cho rang dw dia va kha nang dé céc

NHTM gidm thém |ai suat cho vay trong 6 thang cudi ndm 2023 van con l&n.

Theo quan diém cda ching t6i, cAc nganh dang c6 no vay I&n va co ty 1& chi phi lai vay/LNTT cao sé la nhirng nganh dwoc huéng loi Ién nhét khi
mat bang 14 suat cho vay gidam. Theo wéc tinh cha chiing téi, nganh Dich vu tai chinh va nganh Xay dwng - Vat liéu sé 1a 2 nganh c6 mic tang loi

nhuan manh nhéat khi 1ai suat cho |ai vay gidm (wdc tinh dwa trén sb liéu BCTC 2022)

Nguodn: FIIN, VNDIRECT RESEARCH
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Luan diém dau tw 2: Nhém nganh sé dwoc hwéng loi tir xu hwéng day manh giai ngan dau
tw cong va giai ngan dau tw tir khoéi doanh nghiép nha nwéc
Phat trién ha tang giao thong sé la wu tién trong gidi ngan dau tw cong ~ Trong nam 2023, ching i ky vong
gidi ngan vén nha nuwdc sé tang
25% so véi thuc té thwe hién ndm
2022.

» Sau khi dugc chi dinh thau tai dw an
Cao toc Bac-Nam giai doan 2 (dau

Hang loat cac dw an ha tang giao thong I&n dwoe ky vong sé hoan thanh trong 2023-26

D 4n Téng mirc diu Tién &4 thi céng du kién nam 2023), cac céng ty xay dwng ha
tr (ty ddng) 2019 2020 2021 2022 2023 2024 2025 26 2027 téng hang déu da g|a téng da’ng ké
LR T ' gid tri backlog cia minh (twong
Cap B& - Mai Son 1.600 [ ] N X N
Cau M7 Thuan 2. 5 000 e dwong 3,7 1an - 6,0 lan so véi trung
Mai San - Quéc 16 45 12,920 [ ) binh doanh thu x&y lap giai doan
11 dir 4n thanh phdn  VINh Hao - Phan Thidt 10.853 ( ] 2021-22). Trong Q2/23, nhém céac
cao loc Bac-Mam (giai Phan Thidt - Ddu Gidy 14 360 I | A N ATy . A
doan 1) Hghi Son - Difin Chau 7 615 [ 1 Coﬁg W,nay; da ’tlep tu? ,trur.lg them
Quéc i 45 - Nghi San v P nhiéu géi thau dang chu y tai duwong
Dién Chau - B&i Vot 6.330 — Vanh dai 4 — Ha Néi, cao toc Khanh
Nna Trang - Cam Lam 13,340 e Hoa — Budn Mé Thubt,...
Cam Lam - ¥inh Hao 13.690 e | \ X f N A N A
San bay Long Thanh (g dosn 1) 108112 — » DOoi voi _nganh vat liéu xay dwng,
12 dwr &n thanh phén cao téc Bac-Nam (giai doan 2) 146.990 e chang t6i ky vong cac cong ty da
Burang vanh dai 3 (TP HCM) 75.378 = xay dwng sé dwoc hwdng lgi chinh
Fourvng saiy ckal & 3 1 i —_— tr viec day nhanh tién do thi céng
Cao toc Chau Boc - Can Tho - Sdc Trang, Bien Hoe - WVing ' aA pY X 2 2
i it mah TR 78.227 S tai san bay Long thianh va cac dy an
Téng 567.308 cao toc khu vyc phia Nam.

Ghicha: [T Bahoan thanh T Pang xay ding
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Luan diém dau tw 2: Nndm nganh sé dwoc hwéng loi tir xu hwéng day manh giai ngan

dau tw cong va giai ngan dau tw tir khoi doanh nghiép nha nwéc

Hoat dong Tham do & Khai thac dau khi trong nudc sé soi dong hon ké tir nam 2024 voi dong luc

chinh dén tir cac cbng ty thanh vién cua Tap doan Dau khi Viét Nam (PVN)

» Chang tdi nhan thay nhiéu du &n
phat trién dau khi quy mé vira va
nhé da dwoc bat den xanh va co
nhitng chuyén dong dang ké trong
vai thang qua, don ct* nhuw dy an Dai

M6t s6 dw an phat trién dau khi dw kién dwoc trién khai trong thi gian toi

O &n BE dag khi  Nha diéu Capex Théi gian trién khai Hung Giai doan 3, Kinh Ngw Trang
' hanh (tr. USD) 2022 2023 2024 2025 2026 2027 hay Lac Ba Vang. Nhd mat bang gia
o : dau cao va coO the két noi voi hé

FE‘:‘:" L@:lg M9 Ciu Long Vietsovpetro 90 _ thong co s& ha tang ngoai khoi san
ach ho ¢, ching tdi tin rdng cac dw an nay
o . sé khdong gap phai tré ngai dang ké

Pai Hing GB3  Nam Céin Son  PVEP POC 112 - 720 trong qua trinh trién khai.

) » Trong khi do, nhiéu tin hiéu cho thay

Kinh Ngw Trang Ciru Long Vietsovpetro 650 _ dvw an phat trien mé khi tri gia nhiéu

ty USD L6 B — O Mbn cé thé duwoc
e : trién khai tr cudi ndm 2023, tr&

Lac Ba Van Ciru Lon Mur 633 _ . ',

: # ? phy thanh déng lwc tang trwédng chinh
I cho nganh Dau khi trong thdi gian

G0 28 Ciru Long Ciru Long JOC  1.100 toi.

» Nhin chung, nhitng dy an nay sé

Eq'?‘"; DU-Y o o5 Man . Jadestons N/A _ cung cap khoi lwvgng backlog khong
i 16 cho cac DN dich vu dau khi trong

. . nuwéce, trvede hét la cho cac nha thau
6B-OMin  PM3-CaMau Phi Qubc POC 6700 [ EPC (PVS) va cac don vi cung oAp

dich vu khoan (PVD).

Nguén: VNDIRECT RESEARCH, B&o céo cong ty ﬂ
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Luan diém dau tw 2: Nndm nganh sé dwoc hwéng loi tir xu hwéng day manh giai ngan
dau tw cong va giai ngan dau tw tir khoi doanh nghiép nha nwéc

Ha tAng nang lwong bao gdm xay dwng lwdi dién va nha may 1a nhiém vu trong yéu nham phuc vu nhu cau phat trién kinh té. Trong giai doan
dau, chang téi cho rang cac nha thau xay dwng ha tang dién sé hwdng loi, theo sau d6 la chd dau tw cac nha may dién

Theo QHBS, phat trién cong suat ngudn dién dw kién ting manh Nhu cau cao cho phét trién lwéi dién truyén tai, cing co trién
trong 2023-50. Doanh nghiép nha nwéc van déng vai tro quan vong mang xay lap dién trong th&i gian téi
trong, dac biét trong phan khac nhiét dién vé&i quy mo Ién (MW)
s = Phan loai Ponvi Khéi lwvong thwe hién
i 2021-30 2031-50
BEEn nhido khiu HVDC* ;
500,000 Tram bién ap MW - 40.000 - 60.000
A Thily Aidn tich Dudng day truyén tai km - 5.200 - 8.300
A e Tram bién ap 500kV
R Eien mat i Xay dwng méi MVA 45.750 - 52.050 90.900 - 105.400
Nang cép MVA 36.000 - 38.700 117.482 - 120.150
E'ufela ' 'Eh?: i gl DPuwéng day 500kV
- Xay dwng moi km 11.048 - 12.300 9.276 - 11.152
T R Nang cap km 1.324 801
202000 o Tram bién ap 220kV
! Xay ding moi MVA 71.525 - 82.775 124.875 - 134.125
—_— = Nang cap MVA 34.247 - 37.247 104.625 - 106.750
DPwéng day 220kV
EEién than Xay dwng mai km 15.921 - 16.520 11.395 - 11.703
(] Nang cép km 6.484 504 - 654

whe i L ek = A i (*) HVDC: Hé théng truyén tai mot chidu dién &p cao

———

» Quy hoach dién 8 (QHD8) chinh thirc dwgc ban hanh da mé& ra mot chwong méi cho nganh dién Viét Nam, dinh hwéng tap trung cac ngudn dién sach hon nhw
di‘én khi va NLTT. g:hl’mg t6i ky vong khoi quqg cong viéc théu cho nhy cau phat ‘trién co s& ha tang dién nham thuwc hién héa tham vong xanh. Trong giai doan
dau, chdng tdi tin rang cac doanh nghiép xay lap dién bao gom lw&i truyén tai va thau xay dwng nha may sé dwoc hwdng lgi sém nhat.

> Hon nira, mot sb nha phat trién dién khi va dién gié s& hiru dw 4n dwoc dwa vao QHD 8 ciing sé c6 trién vong twoi sang hon trong twong lai.

Nguon: VNDIRECT RESEARCH, QHD8 E
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Ma cé phiéu Gia déng cira Gia muc tiéu diéu chinh Loi suat cé tirc Tiém nang ting gia Khuyén nghij
ACB 22.250 30.000 0,0% 34,8% Kha quan
ACG 40.800 68.300 1,0% 68,4% Kha quan
ACV 77.700 117.900 0,0% 51,7% Kha quan
AST 59.400 85.700 0,0% 44,3% Kha quan
BAF 23.000 27.200 0,0% 18,3% Kha quan
BCG 9.680 12.700 0,0% 31,2% Kha quan
BSR 17.500 22.600 4,0% 33,1% Kha quan
BVH 45.250 60.000 6,7% 39,3% Kha quan
C4G 13.900 17.300 0,0% 24,5% Kha quan
CTG 29.250 35.900 0,0% 22, 7% Kha quan
DBC 21.700 15.900 6,9% 119,8% Trung 13p
DGC 64.900 79.200 0,7% 22,7% Kha quan
DGW 42.800 44.400 1,3% 5,0% Kha quan

FCN 16.100 13.000 1,6% -17,7% Trung lap
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Ma cé phiéu Gia déng clra Gia muc tiéu diéu chinh Loi suat co tirc Tiém nang ting gia Khuyén nghij
FPT 85.800 116.800 2,3% 38,4% Kha quan
GAS 96.000 119.900 3,8% 28, 7% Kha quan
GMD 52.500 62.300 2,6% 21,3% Kha quan
HDB 18.800 25.000 0,0% 33,0% Kha quan
HDG 39.300 40.200 0,0% 2,3% Trung lap
HHV 15.000 19.500 0,0% 30,0% Kha quan
IDC 44.100 42.600 9,2% 5,8% Kha quan
KBC 30.000 37.700 7,2% 32,9% Kha quan
KDC 63.000 70.900 3,5% 16,0% Trung lap
KDH 31.450 30.000 0,0% _4,6% Trung lap
LPB 15.300 17.400 0,0% 13,7% Kha quan
MBB 20.200 29.300 0,0% 45,0% Kha quan

MIG 18.500 20.500 0,0% 10,8% Kha quan
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Ma cé phiéu Gia déng clra Gia muc tiéu diéu chinh Loi suat co tirc Tiém nang ting gia Khuyén nghij
MWG 44.350 61.500 0,4% 39,1% Kha quan
NLG 34.000 39.850 0,9% 18,1% Kha quan
NT2 31.950 33.000 51% 8,4% Kha quan
PC1 27.400 33.600 0,5% 23,1% Kha quan
PHR 47.700 57.500 6,5% 27,0% Kha quan
PLX 37.550 45.600 1,9% 23,3% Kha quan
PNJ 76.400 105.500 0,9% 39,0% Kha quan
POW 13.650 17.800 0,0% 30,4% Kha quan
PTB 47.750 56.000 3,1% 20,4% Kha quan
PVD 24.500 29.300 0,0% 19,6% Kha quan
PVS 32.600 38.100 2,2% 19,1% Kha quan
PVT 21.350 26.300 1,4% 24,6% Kha quan
REE 62.500 77.000 2.3% 25,5% Trung lap

SCS 68.500 102.600 6,7% 56,5% Kha quan




VNDIRECT

WISDOM TO SUGCCESS

Ma cé phiéu Gia déng cira Gia muc tiéu diéu chinh Loi suat cé tirc Tiém nang ting gia Khuyén nghi
STK 29.400 34.600 4,4% 22,1% Kha quan
SZC 37.400 44.000 4,3% 21,9% Kha quan
TCB 33.300 42.000 0,0% 26,1% Kha quan
TPB 18.450 22.300 0,0% 20,9% Kha quan
VCB 100.000 108.700 0,0% 8,7% Trung lap
VHM 55.500 80.200 1,7% 46,2% Kha quan
VIB 19.950 23.600 0,0% 18,3% Kha quan
VLB 38.600 51.200 5,2% 37,8% Kha quan
VNM 70.600 77.300 5,4% 14,9% Kha quan
VPB 20.250 25.700 0,0% 26,9% Kha quan
VRE 26.700 41.100 0,0% 53,9% Kha quan




Di qua nhirng ngay muwa
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Huy déng: thanh khoan thu hep khién tang trwéng cung tien M2 cham

Chung t6i nhan thdy khoang céch gilra tang truwdng tin dung-huy déng ngay cang Ion, diéu nay sé
gay ap lwc Ién cac ngan hang dang c6 thanh khoan thap.

Chénh léch giira tang trwéng tin dung va cung tién ttr M2 Chung t6i nhan thay ting trwéng tién gri ca nhan va tién
van dang duy tri v&i khoang cach I1&n guri td chirc c6 xu hwéng tang trwdng ngwoc chiéu nhau
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= Tang trudng tn dung (%svek) =——Tang rudng M2 (Ysvek) =——Tién giri ca nhan (% svok) =——Tién giri TCKT (% svck) ====Tong pherong fign thanh loan (% svck)

_

» M2 cai thién 1&n 4,72% svck tai cudi T4/23, va thap hon nhiéu sv mirc tang trwdng 9,35% svck clia tin dung hé thong tai cudi T4/23 cho thay c6 nit thét trong
thanh khodn hé théng. Diéu nay co thé 1a két qua tir thj trwérng BDS trdm I&ng va tang truwdng kinh té thap.

» Tang trudng tong phurong tién thanh toan gidm toc xuong 5,8% svck tai cudi T4/23 tlr mirc 10,6% svek tai cudi T4/22, trong d6 tién glri c& nhan dong vai tro dong
lwe tang trwdng chinh véi toc dd tang dat 7,96% svck trong khi tien glri doanh nghiép dat mirc tang trwdng am.

Nguén: NHNN, VNDIRECT RESEARCH ﬂ




N6 Iwc cia Chinh phu dé héi phuc thi treérng von

Céc chinh sach ban hanh gan day nham hé tro' nén kinh té

Chinh pht di lién tuc ban hanh cac chinh sach/quy dinh mé&i v&i nd Iwc thac day hoat dong thi

trwong von

Thing tw/Dw thao
Thing twr 26

Mghi quyét 08/2023

Mghi quyét 33/2023

Mghi quyét 10/2023

Quyét dinh s6
313314/574M11231
124

MNdi dung

Pigu chinh céng thic tinh £ 18 LDR bing cich dwa tién g cd kj han cla Kho bac Nha nwdéc vao tdng huy ddng véi mat
1y 18 trich nhat dinh.

- T4 chic phat hanh cd thé thanh todn goc, 13i trai phiéu bang cac tai san khac va cd thé gia han thii diém dao han trai
phiéu tdi da 13 2 ndm néu dwoc trdi chi ddng 7.

- Hodn quy dinh v& didu kién nha d3u tw ching khodn chuyén nghiép, thévi gian phan phdi gilka cic dot phat hanh trii
phigu va yéu ciu x&p hang tin nhiém d8i wéi td chiec phat hanh trdi phidu d&n ngay 31 thang 12 nam 2023

Chi dao MHMN:

- Huéng dan cac td chike tin dung dp dung cac bién phap % If phi hop i véi cdc khodn ne od t3i =an lign quan (gia
han no gbc3i hodc gifk nguyén nhém no).

- Khuyén khich cic ngdn hang thieeng mai cho vay dur 4n nha & x3 hai théng qua gdi hd troe tin dung 120 nghin tF d8ng

- Ban hanh quy dinh v& chiing nhan quyén sé& hivu cong trinh xdy dung ddi véi 34t sir dung vao muc dich I trd du lich
(Condotel)

- Hoan thién chinh sdch ban giao dat ddi véi trérng hop duoc chip thuin du b

- Quy dinh thévi gian UBMD tinh ban hanh gia dat cu the 12 khdng qua 90 ngay kE tir ngay cap dat

Giam tat ca cac 13i sust didu hanh bao gdm:

- L&i suAttdi cap von: tir 6,0%/nam dén 4,5%/nam.

- L&i suAttai chiét khau: tir 4,5% dén 3,0%/nam

- Tran |5i suattién gl¥i cé kj han = 1 thang: tir 1%/nam dén 0,5%/nam.

- Tran |5i suattién gl¥i kj han = 6 thang: tir 6%/nam dén 4,75%/nam.

- L3i suit cho vay tdi da ddi véi cac khoan vay ngan han bang VND cla cac té chike tin dung: tir 5,5%/nam dén 4,0%/nam.

VNDIRECT

WISDOM TO SUGCESS

» Thong tw 26/2022 gilp ho tro

thanh khoan hé théng khi 50%
tién glri Kho bac Nha nwéc sé
dwoc bom ra nén kinh té.

Nghi quyét 8 va 33/2023 tao co
s& hanh lang phap ly cho viéc
gian no va giai quyét nghia vu
thanh toan trai phiéu.

Cung véi d6, cac quyét dinh
cGia NHNN ha 13i suat diéu
hanh da tich cwc thic day nhu
cau tin dung va giadm thiéu rai
ro no' xau tai cac NHTM.

Ngudn: NHNN, VNDIRECT RESEARCH -



Céc chinh sach ban hanh gan day nham hé tro' nén kinh té

Theo sau d6, NHNN da ban

hanh Théng tw 02-03/2023, cho phép cac NH dwere gitr nguyén nhom

no/gidn no goc/ldi va mua lai trai phiéu doanh nghiép.

Théng tw/Dw thao
Thang twr 0212023

Hwéng dan cac td chikc tin dung ra
soat, gidn no gdeAdi hodc gitk nguyén
nhém no ddi v khach hang cho vay
SHKD vatiéu ding

Thing tur 03/2023

Tam hodn Bigu 11 Khoan 4 Théng tu
16, cho phép ngan hang dwoc mua lai
trai phiéu doanh nghiép chuwa niém yét
d3 ban/phan phoi véi mét 56 didu kign

D thao digu chinh Théng tr 41/2016

MNdi dung
(1) Gia han chuong trinh tai co cdu thém 6 thang (dén 30/6/2024 thay vi 31/12/2023 nhuw du thao).
Khoan dw no dwoc tai co cdu khéng dwoc qué han qua 10 ngay.

(2) Quy dinh v& digu khoan trich 14p:
- & néu trich 14p théng thuérng
- B: néu trich 1ap theo quy dinh méi vé gilk nguyén nhém no
-C (S trich 1ip bd sung) = A-B
-S4 can trich 13p thém (C) dwoc chia ra:
DPén hét ndm 2023: toi thidu 50% C
Pén hét nam 2024: trich hét 100% C

- Thixi gian hodn thi hanh tir 24/04/23 dén 3101212023

- Diéu kién:

(1) Doanh nghiép dwoc TCTD mua lai TPOM d3 phai thanh toan toan bé s tién tai thivi diém ma TCTD
ki ket hop ddng ban trai phigu trude da.

(2) Té chirc phat hanh trdi phiéu cin cd x&p hang tin nhiém (xép hang ndi bd cda ngdn hang) cao nhiat
tai thi¥i diém dwoc ngan hang mua lai

- Hé =6 i ro (HSRR) ddi véi khoan vay kinh doanh BBS s& khéng thay ddi & mirc 200%: tuy nhién

quy dinh vé 17 1& an toan von ddi véi cic HSRR s& giam xudng 160% néu tai tro dur 4n kinh doanh BES khu cing nghiép.

ngan hang

- B sung quy dinh HSRR Ap dung cho cac khoan vay thé chap nha & theo tj 18 tai s3n bao dam (LTV)va
ty |& kha nang tra ngo (DSC) vii cac khoan cho vay mua nha & x3 héi.

VNDIRECT

WISDOM TO SUGCCESS

Vé&i Thong tw 02/2023, ap lwc
trich 1ap dy phong cho cac ngan
hang sé giam badt khi cac NH ¢é
thé co' cAu lai chi phi trich lap dw
phong trong vong 2 nam (2023-
2024). Chang t6i cho rang diéu
nay sé hé tro tam ly clia nha dau
tw dbi v&i cac ngan hang co ty lé
cho vay bat déng san/tai chinh
tiéu dung cao trong co cau tin
dung nhw TCB, MBB, VPB trong
bdi canh chi phi tin dung duw
kién sé tang.

Thi trwdng TPDN c6 thé 4m 1én
trong thoi gian con lai cita nam
2023 do Thong tw 03/2023 da
ho&n Diéu 11 Khoan 4 Théng tw
16/2021, trc ngan hang van
dwoc mua lai tréi phiéu chua
niém yét da ban/phan phdi voi
mot s6 diéu kién di kem.

Ngudn: NHNN, VNDIRECT RESEARCH
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Tin dung tang trwéng yéu trong 6723 nhwng c6 thé sé ting toc trong nira cudi nam

Tin dung hé thong tang trudng 3,17% so véi dau nam va 9,0% svck tinh dén cudi thang 05/0223,
murc thap nhat trong hai nam gan day do nhu cau tin dung suy yéu

Tin dung hé thong téng trwéng thap trong niva dau nam ...nhwng van cao hon giai doan Covid
2023 do nhu cau suy yeu...
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» Trong Q1/23, tin dung hé théng tédng nhe 2,1% so v&i dau ndm (so vé&i mire tdng trwdng clia Q1/22 1a 5,97% sv dau ndm) va tang 10% svck 1én 12.170 nghin ty
ddng do (i) 1ai suét cho vay van dwoc neo & muirc cao, chwa di hap dan dé doanh nghiép dang ky vay méi, (i) thi treérng BDS &m dam dé nang Ién tang trwéng
tin dung va (i) DN gép khé khan trong viéc dap (rng cac tiéu chuan gidi ngan ctia NH trong bbi canh i nhuan bi bao mon. Téng tin dung ctia 25 ngan hang niém
yét (chiém 75% tin dung toan hé thdng) dat mirc tang 3,4% sv dau ky tai cudi Q1/23. Ba ngan hang quéc doanh la BID, VCB va CTG, chiém 34% tin dung hé
thdng, da c6 muirc tdng truwdng tin dung 1a 4,05% ké tlr ddu nam, cao hon mirc trung binh toan hé théng (3,17%).

Nguén: NHNN, VNDIRECT RESEARCH, NHTM m
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WISDOM TO SUGCESS

Tin dung tang trwéng yéu trong 6723 nhwng c6 thé sé ting toc trong nira cudi nam

Hau hét cac ngan hang ghi nhan mirc ting trwéng tin dung Cac NH c6 ty trong cho vay doanh nghiép cao c6é mirc tang
thap hon svck trong 6 thang dau nam 2023 trwong tin dung cao hon (dir liéu tai cudi nam 2022)
16% 100

14% 90%

12% 80%

10% T08%

8% Bi1%

Bl 50%

4% B

o I I 0%

0% I o

il M3B TCB HDB TPB VPB BID CTG MBB LPB YCH STH Nganh OCH ACE V 10%

_ 0%

_A0G M5H HD 518

mQ1/22 @Q1/23 WChavay DN trong nuye MChovaycd nhan  @Cho vay ON nde ngoai

_

» Chung t6i nhan thdy cac NH c¢o ty trong cho vay doanh nghiép cao (MSB, TCB, HDB) c6 mtrc tang trdng tin dung trong Q1/23 cao hon nhiéu so véi cac NH tap
trung vao cho vay ban & (ACB, VIB), do nhu cau vé vén lwu ddng va tai cip vén cao trong khi tdng trwdng kinh té yéu di lam gidm nhu cau cho vay tiéu dung méi.

Nguén: NHNN, VNDIRECT RESEARCH E
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Tin dung ting trwwdng yéu trong 6T23 nhwng cé thé sé tang tdéc trong nira cudi nam

Tai thoi diém gilva thang 6/23, 1ai suat huy dong ky han 3 thang va 12 thang déu gidm dang ké so
v&i cudi ndm 2022 nhwng van neo & mirc cao

Chuing toi ky vong lai suat huy déng ky han 12 thang c6 thé tiép ... nh& 1an cét giam 13i suat diéu hanh thir tw 50 diem co
tuc giam xuong murc 6-6,5% trong ntra cuoi nam 2023 (%)... ban tai cuoi Q2/23 (%)

NHNN bét dau giam I&i
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» Tai cudi Q1/23, 1ai suét huy ddng binh quan ky han 3 thang va 12 thang dat xap xi 5,6% va 7,4%, gidm 5-40 diém co ban sau khi dat dinh vao cubi nam 2022.
Mtrc 18i suét nay tiép tuc gidam dang ké 0,8-1,3% xudng con 4,3% va 6,6% cho dén giira thang 6/23 nhd ba lan cat Idi suat diéu hanh cta NHNN trwéc dé tir
thang 3/23, nhwng van neo & mirc cao hon so véi giai doan Covid. Dén cudi ndm 2023, ching t6i ky vong lai suét tién gtri 12 thang co thé gidm vé muc 6,0-6,5%,
tao diéu kién méi trwong cho vay véi 1ai suat pha hop hon, va tir 6 thic day tang trwdng tin dung

Nguén: NHNN, VNDIRECT RESEARCH




Tai cudi Q1/23 14i suat cho vay toan nganh van duy tri &

muwc cao
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WISDOM TO SUGCCESS

Chuing t6i dw b&o téng trwdng tin dung hé thong sé tang toc
trong ntra cudi nam 2023 va dat 10% tai cuoi nam (% svck)
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Lai suét cho vay binh quéan cua top 25 NH niém yét tdng manh I1én 10,4% trong Q1/23 sau khi dao dong trong khoang 8-9% trong nam 2018-22. Chung t6i ky
vong |&i suat cho vay sé& giam sau hon xudng 1,5 — 2% tlr mirc nay dé hap dan doanh nghiép va ca nhan mé vay mai.

Xét vé diéu kién du, chiing t6i cho rang nhu cau tiéu ding sé phuc hdi trong nira cudi nam 2023 nho (i) I&i suét cho vay thap hon, (ii) ddy manh gidi ngan dau tw
cong va (iii) thué VAT giam 2% trong nira cudi 2023. Cung v¢&i lai suat cho vay giam, chdng tdi van ky vong tang truwdng tin dung hé thong sé tang toc trong nitra

cudi 2023 va dat 10% svck tai cudi ndm 2023.

Ngudn: VNDIRECT RESEARCH, NHNN, NHTM

*nganh: bao gém 25 ngan hang niém yét Ién nhét theo dw no cho vay
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Tin dung tang trwéng yéu trong 6723 nhwng c6 thé sé ting toc trong nira cudi nam

Chung t6i cho rang mét sé ngan hang sé cé tang truwdng tin dung tét hon so véi cac NH khac trong

nam 2023
Ty Ié LDR cua cac ngan hang tai cudi Q1/23 Ké hoach tang trwéng tin dung cia ngan hang cho nam 2023 va
murc hoan thanh trong Q1/23
Tang trwéng tin dung 2023 Tang trwéng tin dung Q1/23
100% (KHKD) (tr ddu nam)
20% e e I MSB 15% | 12,93%
809% . . TCB 11% | B | 8,96%
700 ' HDB 20% i 8,96%
B9 TPB 10% 5,80%
- VPB 22% 4,89%
. BID 10% 4,88%
30% CTG 12% 4,53%
MBB 18% 3,83%
20%
i LPB 13% 2,81%
tﬁa VCB 12% 2,45%
"~ STB BID VPB CTG EIR LPB TCB ACE MBB VCB VIB OCH HDB MSB TPB ACB 13% -0,57%
VIB 11% -1,34%

G077 o, P27 Q123 e = Nguding quy dinh

_

» Chung t8i tin rang cdc NHTM qudc doanh, véi loi thé canh tranh 1a mot trong nhirng kénh phan phoi nguon von chinh clia Chinh pha, sé 1a doi twong chinh dugc
hwéng loi tir viéc thic day dau tw cong va c6 thé nhan mirc tdng trwdng tin dung cao hon so véi cac NH khéc trong nganh.

» Ngoai ra, TCB, HDB, VPB, MBB c6 thé sé dat tang ’tru’é’ng tin dung tét hon trong nam 2023 so v&i cac ngan hang cuing nganh nho (i) thanh khoan déi dao (TCB,
MBB) (i) bd dém vén tét (vi du: VPB, TCB) va (i) k& hoach hé tro trong viéc tai co cau lai cac td chire tin dung yéu kém (VCB, HDB, MBB)

Nguén: VNDIRECT RESEARCH m




NIM: Ky vong phuc hoi trong nam 2024

VNDIRECT

WISDOM TO SUGCESS

Loi suat tai san clia top 25 NH niém yét ghi nhan méc tang 1,74 diém % svck 1én 8,5%. Trong khi do, tang trudng chi phi von clia cac ngén
hang cao hon lgi suat tai san véi mire tang 1,83% Ién 4,9% svck, khien tong NIM giam 3,4 diém co ban xudng 3,6%.

Dién bién NIM cta cac ngan hang trong Q1/23 (diém % svck)

+/-
STB
VIB
HDB
CTG
MBB
OoCB
ACB
MSB
BID
VCB
EIB
TPB
LPB
VPB
TCB

Loi suat tai san sinh l3i Chi phi vén NIM

2,20 1,93
2,69 0,48
0,87 0,29
1,57 0,28
2,13 0,13

.88 (0,01)
2,21 (0,02)
2,53 (0,09)
1,49 (0,20)
1,10 (0,22)
2,26 (0,28)
2,07 (0,58)
2,03 (0,70)
2,53 (1,40)

,89 (1,78)

CASA toan nganh giam manh khi khach hang chuyén ti
tien gwri khong ky han sang tién gtri c6 ky han
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» Chung t6i thay rang hau hét cac ngan hang cé mirc ting trwdng tin dung cao trong Q1/23 déu ghi nhan ty 1& NIM thap hon svck do cac ngan hang chi déng giam
I&i suat cho vay dé& hé tro khach hang gap kho khan. Trong khi d6, cdc NHTM véi mire ting trwdng tin dung Am trong Q1/23 nhw VIB, ACB ghi nhan murc ting
NIM tét hon so véi nganh svck.
» Trong nlra cudi ndm 2023, chiing t6i ky vong chi phi vén sé& gidm manh hon nh& céc lan cat gidm |ai suat diéu hanh Ian thir 3 va th 4 tai thoi diém cudi Q2/23 sé
c6 hiéu lwc hoan toan vao nira cudi ndm 2023. Tuy nhién, chiing ti khéng ky vong viéc sé& thay NIM tang tré lai ngay |ap tirc, khi viéc gidm lai suat cho vay van la
wu tién nhét truédc mét d& hodi phuc nén kinh té

Nguén: VNDIRECT RESEARCH, NHTM
*nganh: bao gém 25 ngén hang niém yét Ién nhéat theo dw ng cho va
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WISDOM TO SUGCESS

Diéu gi cé thé la yéu té chi bao cho sw phuc hoi NIM?
Pé tra I&i cau héi nay, chiing ta can nhin lai vao cbt 16i cia van dé

. ) » Chang t6i cho rang viéc méat can
Trong 10 nam gan day, ching t6i quan sat thay NIM thwéng tang khi tang trwéng M2 vwort 1€n trén bang gitra chi phi ngudn cung va
tang trwéng tin dung nhu cau vén 1a ly do chinh cho téc
do tang trwdng cham lai cua tin
dung va NIM. Vé&i mirc chi phi vén
dwoc neo @ mirc cao nhw hién tai,
doanh nghiép sé bj thiéu dong lwc
dé mé cho vay maéi, tv d6 dan dén

959 - 3.80%

U 3,70% lam gidm ty 1& vong quay tién gira
£ cac doi twong kinh té, cung v&i dé
3,60% |4 tang trwdng tin dung va NIM

15%
3,30%

» Ching t6i tin rang sy cai thién trong
tang trwdng M2 thé hién ty 1é vong

3,10% Y > X
10% quay tién hay thanh khoan tot hon
& trong nén kinh té. V&i thanh
2,90% 2 A s A s ~
' khoan do6i dao, ngan hang sé co
5% nhiéu duw dia dé cai thién NIM bang
1% viéc day manh cho vay (tang ty 1&
LDR) hoac giam chi phi von sau
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Nguoén: VNDIRECT RESEARCH, NHTM, SBV n
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Chung t6i cho rang mét s6 ngan hang sé c6 thé cai thién NIM tét hon so véi toan nganh

Ty lé cho vay khach hang ca nhan trén téng dw no (%) ... va ty 18 CASA ctia cac ngan hang vao cudi Q1/23 (%)

vIB 50%

ACB
VPB
TPE
STB
HDB
TCB
LPE
BB
VB

BID
ocB

45%
40%
35%

0%

25
20%
15
10
s- 11T
%

0% 100% MBE TCB VOB MSB ACE CTG STB BID WPB TPE VB 0GB HDE  LPH

e

= F

&

M58

g
3
#
=
g

30% 40% 0% 0%

S
Ex
=)
S
Ed

@2027 w2021 N2021 B2A22 BV

_

» Xu hwéng cai thién NIM c6 thé sé khéng déng déu gitra cac ngan hang, do cau tric cta tirng ngan hang déi véi nhu cau tién gt va huy ddng vén rat khac nhau.
Céc ngan hang c6 céc loi thé sau sé c6 nhiéu co hdi hon dé duy tri/cai thién NIM:

- Ty lé CASA cao hoac ty 1& cho vay/huy ddng thap: dan dén chi phi vén thap hon, ddng thoi tao diéu kién giam 1ai suat cho vay.
- C6 thé manh cho vay tép khach hang ca nhan - phan khac c6 loi suét tai san hap dan hon.

Nguén: VNDIRECT RESEARCH, NHTM n
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Thu nhap ngoai |ai: nhirng kh6 khan hién tai chi 1a ngan han

Thu nhap thuan t phi va cac hoat déng khac tiép tuc 1a déng lwc chinh, déong gop lan lwot 50% va
26% vao tong thu nhap ngoai lai cta hé thong trong Q1/23.

Thu nhap ngoai lai ‘céc ngan hang giam 6,6% svck trong Ty |é tham nhap bao hiém nhan tho cac nwéc trong khu vwe
Q1/23 ( khdng bao gom khoan phi déc quyen cua VPB trong
Q1/22) do hoat déng banca tri tré (Pon vi: ty dong)
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» Thu nhap ngoai lai cia cac NH dat ~28 nghin ty dong trong Q1/23 (-21,2% svck va -6,6% svck néu loai trir khoan phi déc quyén ciia VPB trong Q1/22) do hoat
dong banca va thu héi ng' xau tri tré. Cac NH da dat dwgc mire tdng trwdng thu nhap tir phi dang ké tir hoat déng banca trong giai doan 2020-22 khi cac cong ty
bao hiém day manh ban hang qua k&nh NH. Tuy nhién, thu nhap banca ctia cac NH da gidm vao nam 2023 do (i) kinh t& suy yéu anh hwéng dén thu nhap nguoi
dan, cling nhw nhu cau dbi v&i cac sdn pham bao hiém va (i) sw gidm séat chét ché hon tir cAc co quan quan ly xung quanh cac hoat dong banca.

» Bét chap nhitng kho khan trong nganh, HDB va VIB du kién sé ky cac hop ddng banca méi trong giai doan 2023-24, chirng té tiém ndng dai han cla thi trwéng
bancassurance tai Viet Nam. Ngudn: VNDIRECT RESEARCH, NHTM
*nganh.: bao gdm 25 ngan hang niém yét Ion nhat theo dw no’ cho va




Ty Ié CIR trong nam 2023 sé giam nhe hon svck

Hau hét cac ngan hang ghi nhan ty 1& CIR cao hon trong
Q1/23 so vé&i Q1/22
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WISDOM TO SUGCESS

Chung téi wée tinh CIR trong nam 2023 sé dao dong trong
khoang ~30-40%
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» Chi phi hoat dong clia 25 ngan hang niém yét da tang 11,0% svck trong Q1/23, trong khi tong thu nhap HBKD téng 4,8% svck trong Q1/23, khién CIR trung binh
tang lIén 32% trong Q1/23 tir 30% trong Q1/22. Tuy nhién néu loai trlr khoan thu nhap bat thwong cia VPB, CIR Q1/22 sé la 31,4% - khéng chénh quéa cao so voi

mutrc hién tai.

» Chng t6i dy bao ty 1& CIR nhin chung s& gidm ké tir Q2/23 tr& di do cac ngan hang sé tiép tuc tich cwe dau tw vao cong nghé dé chuyén doi thanh ngan hang
s0. Chi phi dau tw cho cdng nghé ctia mét s6 ngan hang (CTG, VPB, TCB...) vao khoang 50-100 triéu USD/nam trong giai doan 2022-25.

*nganh: bao gdm 25 ngédn hang niém vét Ién nhat theo dw no cho va

Nguén: VNDIRECT RESEARCH, NHTM
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Chat lwong tai san can dwoc chi y

Chét lvong tai san cla ngan hang da chiu anh hwéng twong dbi Ién tr hoat ddéng kinh doanh tri tré

Can chu y dén viéc no xau tang (%).... ...khi téc d6 ting clia ne xau va ngy nhém 2 da nhanh hon mirc
tang cua chi phi dw phong svck
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» Chi phi dy phong trong nhirng quy toi Ia’di‘éu can dwoc cha y, khi vég cudi Q1/23, no nhém 2 da tang 115% syck, nang ty trong cua ’nhém nay trong téng dw no
cho vay ttr 1,3% cudi Q1/22 Ién 2,5% cudi Q1/23. Ngoai ra, ty I&é ng xau da tang Ién mirc 1,9% tir 1,4% vao cudi Q1/22 va 1,6% tai cudi nam 2022.

» Trwdce ap lye trich lap dw phong I&n trong cac quy téi, Thong tw 02/2023 dwoc ban hanh nham gitr nguyén nhém no' va gian ng gbc/lai cho khach hang gap khé
khan. Ngoai ra, cac ngan hang cé thé chu déng trich 1ap chi phi dy phong cho cac khoan ng tai co’ cau trong 2 nam (2023-24)

% tang no nhdém 2 swck === =0 tang chi phi du phong svck

Nguf“)n: VNDIRECT RESEARCH, NHTM
*nganh: bao gdm 25 ngén hang niém yét Ién nhat theo dw no cho va
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Chat lwong tai san can dwoc chi y

Chét lvong tai san cla ngan hang da chiu anh hwéng twong dbi Ién tr hoat ddéng kinh doanh tri tré

No’ xau cua cac ngan hang niém yét ting trong Q1/23 Trong khi ty 1& bao phi no’ xau giam ttr mire dinh cubi 2022
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» Ty |& no xau cuta toan nganh* tang 1én me 1,9% vao cudi Q1/23 tlr mirc 1,6% tai cudi ndm 2022. Tdng dw ng cho vay cla 25 ngan hang niém yét tang 4,2% so
v&i dau nam, trong khi tdng no' xau tang 25,2% so vé&i dau nam. Top 5 ngan hang cé ty 1& no xau thap nhat gébm c6 VCB (0,85%), TCB (0,85%), ACB (1,0%),
CTG (1,3%) va TPB (1,4%).

» Ty |& bao phi ng x4u (LLR) toan nganh gidm xudng 106% vao cubi Q1/23 tr mirc 124% tai cudi ndm 2022 va 150% tai cudi Q1/22. Top 5 ngan hang cé ty |& bao
phti no xau cao nhét 1a VCB (321%), CTG (173%), BID (171%), MBB (138%) va TCB (134%). i

Ngudn: VNDIRECT RESEARCH, NHTM

*nganh: bao gém 25 ngan hang niém yét Ién nhét theo dw no cho vay
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Chat lwong tai san can dwoc chi y

Chi phi tin dung ctia cac ngan hang trong Q1/23 va dw ...va chi phi dw phong/lgi nhuan trwéc dw phong cua cac
phéng ca nam 2023 (%)... ngan hang (%)
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Chi phi tin dung cla top 25 ngan hang niém yét ting tr 1,3% trong ndm 2021 1én 1,4% trong Q1/23. Ngoai ra, ty 1& chi phi dw phong/loi nhuén trwdc dw phong
cla cac ngan hang nay da tang nhe lén 31,1% trong Q1/23 ti mirc 27,2% trong Q1/22 trong m6i trwdng no' xau gia tang. Ching toi dw bao chi phi tin dung cla
cac ngan hang nay sé bién dong trong bién do cua chi phi tin dung trong giai doan 2020-2022 nh¢& viéc ban hanh Théng tw 02 nham gilr nguyén nhém ng/gian no
gbcl/li.

Ngudn: VNDIRECT RESEARCH, NHTM
*nganh: bao gébm 25 ngan hang niém yét I6n nhat theo dw no cho vay
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Nganh ngan hang nira cudi nam 2023: Di qua nhirng ngay mwa
Ching t8i ky vong nén kinh té sé tang toc trong nlra cudi ndm 2023 nhe chinh sach tién t& md rong va cac ho tro tir chinh sach tai
khoa. Trong kich ban nay, nganh Ngan hang sé thé hién ré nhat s phuc hoi ctia nén kinh té.

P/B cua nganh (trong danh muc theo d&i, trtr VCB) hién
dang giam dw&i mirc trung binh 3 nam, twong dwong mirc -
1 do léch chuan, va P/B nam 2023 dang & ngwéng 1,0 lan

Ngoai trtr VCB, P/B cta hau hét cac ngan hang dang dao
dong dwéi mirc mirc trung binh 3 nam
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» Luéan diém dau tw cta chang t6i bao gom:

() Tang trwdng tin dung phuc héi nhér 1di suat diéu hanh cat gidam va chinh sach tai khéa mé réng

(i) Thué VAT gidm nham kich cau tiéu dung, va ttr dé kich cau tin dung

(i) Théng tw 02 hd tro gidm ap lwc dw phong cho cac NHTM, d&c biét 1a cac ngan hang co ty 18 ng nhom 2 tang manh.

Nguén: VNDIRECT RESEARCH, BLOOMBERG
s0 liéu tai ngay 26/06/2023 ﬂ
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VCB CTG TCB VPB MBB ACB VIB TPB LPB HDB
%tang trwdng svck 2023 2024 2023 2024 2023 2024 2023 2024 2023 2024 2023 2024 2023 2024 2023 2024 2023 2024 2023 2024
Thu nhap lai thuan 10,6% 11,3% 8,1% 3,9% 74% 175%| -2,0% 21,9%| 16,8% 18,1% 10,7% 16,6%| 11,6% 16,6% 6,3% 13,0% 24% 110%| 132% 18,6%
Thu nhap ngoai lai 284% 16,8%| -182% -11,6%| 10,5% 8,1%| -25,6% 26,2%| -7,1% 15,9% -23% 17,7%| 152% 14,6%| 11,9% 13,8%| -11,3% 9,3%| 255% 18,4%
T6ng thu nhap HBKD 145% 12,6% 0,0% 0,0% 82% 15,0%| -89% 23,0%| 118% 17,7% 8,3% 16,8%| 122% 16,3% 78% 13.2% 02% 10,7%| 154% 18,6%
Chi phihoat ddng 144% 11,6% 54% -1,6% 24% 150%| -3,0% 23,0%| 10,4% 16,8% -6,0% 20,1% 47% 16,3% 1,9% 13,2% 7,4% 5,6% 8,7% 18,6%
Loi nhuan trwéce dw 145% 13,1%| -2,3% 0,7%| 11,0% 15,0%]| -10,8% 23,0%| 124% 18,1% 179% 15,0%| 16,2% 16,3%| 11,4% 132%| -41% 142%| 19,7% 18,6%
hon
ghi p?wl'du phong 1,6% 41%| -0,3% -8,3%| 36,0% 9,7%| -2,0% 56%| 133% 21,9%|10532% 11,9%| 44,8% 54%| 20,3% -3,9%]| -24,0% 10,7%| 26,6% 11,5%
Dy phong/Lgi nhuan 202% 179%| 49,7% 50,7% 7,0% 8,6%| 514% 56,4%| 261% 26,4% 0,4% 40%| 108% 13,4%| 19,1% 20,6%| 358% 28,4%| 23,0% 24,3%

trwéc dy phong
Loi nhuan trwdc thué 17,7% 151%| -43% 10,1%| 9,1% 155%| -20,0% 455%( 12,1% 16,8%| 13,7% 151%| 12,7% 18,0%| 9,3% 17,7%| 7,0% 155%| 17,7% 20,8%

Loi nhuan rong 16,1% 13,0%| 10,8% 20,8% 9,1% 155%]| -22,0% 42,1%| 12,3% 16,8% 13,7% 151%| 12,7% 18,0% 9,3% 17,7% 78% 157%| 17,7% 20,8%
Chi tiéu chinh

Tang trwdng cho vay 10% 12% 10% 10% 16% 17% 21% 25% 18% 18% 13% 17% 13% 18% 12% 15% 11% 11% 19% 19%
T&ng trudng tién guvi 13% 12% 10% 7% 13% 15% 22% 26% 10% 10% 15% 18% 12% 16% 8% 10% 15% 15% 20% 20%
NIM 3,2% 3,3% 2,9% 2,9% 4,9% 5,0% 6,2% 6,3% 5,5% 5,6% 4,1% 4,2% 4,7% 4,7% 3,8% 3,8% 3,6% 3,6% 5,0% 5,0%
CIR 31% 31% 32% 31% 31% 31% 26% 26% 32% 32% 35% 36% 32% 32% 36% 36% 40% 38% 37% 37%
Chi phitin dung 0,8% 0,8% 1,8% 1,5% 0,6% 0,5% 4,5% 4,4% 1,8% 1,8% 0,2% 0,2% 0,8% 0,7% 1,3% 1,1% 0,9% 1,0% 1,3% 1,3%
Tylé no xau 0,6% 0,6% 1,6% 1,8% 1,1% 1,1% 5,2% 4,1% 1,5% 1,4% 1,0% 1,0% 2,7% 2,6% 1,0% 1,0% 1,5% 1,5% 1,8% 1,6%
Ty |é bao phi no xau 369% 370%| 215% 216%| 107% 116% 50% 53%| 141% 130% 120% 110% 58% 61%| 209% 288% 96% 83% 74% 81%
CAR 8,6% 9,1% 9,2% 9,3%| 15,1% 15,6%| 17,8% 16,1%| 11,0% 10,8% 148% 15,7%| 13,7% 145%| 148% 156%| 10,9% 115%| 149% 158%
ROA 1,8% 1,9% 1,0% 1,2% 3,0% 3,0% 1,8% 2,4% 2,5% 2,5% 2,4% 2,4% 2,6% 2, 7% 2,0% 2,1% 1,4% 1,5% 2,1% 2,2%
ROE 23,1% 215%| 162% 16,9%| 179% 17,4%| 12,0% 13,9%| 232% 22,2% 241% 225%| 26,6% 252%| 192% 18,7%| 184% 17,7%| 234% 23,9%

Nguon: VNDIRECT RESEARCH
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Giamuc  Khuyén

STT Ma Luén diém d3
a tiéu (VND) nghi uén diém dau tw
Chuing t6i wa thich TCB dwa trén nhirng ly do sau:
(i) TT 02/2023 s& lam gidm &p lwc dw phong trong nhirng quy t&i, dic biét cho nhirtng ngan hang cé ty trong cho vay cao v&i mang bat dong san
trong danh muc tin dung
kha (i) chung t6i tin rang nhirng NH c6 nén tang CASA t6t nhuw TCB s& c6 nhiéu dw dia dé cai thién NIM, dan dén chi phi vén thap hon trong béi canh
1 TCB 42.000 quan |3i suat cho vay giam toan thi trwéng
(iii) bd dém dy phong virng chéc cho rdi ro ng xau (TCB nam trong top 2 NH c6 ty 1& ng' x4u thap nhét va top 5 NH c6 ty 1é bao phi no xau cao
nhét - s6 liéu tai cudi Q1/23)
Hién tai, 4p lwc thi treong da khién dinh gia ctia ¢ phiéu roi xudng ving thap lich siv. Dya trén dw phong cla chang téi, TCB hién dang giao dich
tai mrc P/B 0,9 1an cho nam 2023.
Tam géc nhirng b4t 6n trong ngan han, ching t6i tin rang cau chuyén tang trudng trong dai han ctia MBB van hét stirc h4p dan véi nhivng yéu to:
{ (i) tang tredng tin dung trén trung binh dugc hd tro' bdi nguon von doi dao, viéc tham gia tai co' cau to chire tin dung (TCTD) yéu kém, va loi thé &
Kha Céac linh vire co tiem nang tang trwdng cao nhw NLTT hay ban Ié
2 MBB 29.300

quan (i) lgi thé chi phi vén thip nh& ty 18 CASA dau nganh gitp duy tri NIM & trong nhém tét nhét thi trwéng

(iii) hé sinh thai dich vu tai chinh da dang hé tro tang trwdng bén virng trong dai han, bao gébm cho vay tiéu dung, bdo hiém (nhan tho va phi nhan
tho), mai gidi, chirng khoan va quan ly quy.

Trong dai han, chiing tdi van wa thich VIB v&i vi thé canh tranh clia NH trong cudc dua ban 1é. VIB da tan dung triét dé loi thé dan sé 16n chwa st
Wb kha dung dich vu ngan hang, ty Ié no hd gia dinh/GDP thap va mirc dd tham nhap nhap cac san phdm NH ban 18 tai Viét Nam dé téi da hda nang lwc
3 VIB 23.600 cho vay mua nha va 6 t6. Thém vao doé, chung téi ky vong chinh sach gidm 50% lé phi trwdc ba 6 t6 va gia han thué tiéu thu dac biét sé kich cau
quan - p dung 6 t6, dac biét v&i cAc NH c6 loi thé vé cho vay ban & nhw VIB. Chét lwong tai san ctia NH suy gidm trong Q1/23 nhwng ngan hang van cé
thé tra cé tire tién mat cho cb dong thé hién nédng Iwc tai chinh lanh manh ctia NH.

Chung t6i tiép tuc danh gia VPB la mét trong nhirng lwa chon hang dau cho nhirng nha dau tw tim kiém téng trwdng va sdn sang nhin qua nhirng
bat &n vi m6 trong ngan han dé ndm bat tiém nang téng trwdng dai han ciia nganh ngan hang Viét Nam. Ching t6i wa thich VPB vi:
- (i) ty 18 CAR dau nganh & murc ~18% sau thwong vu SMBC sé cho phép tang trwdng tin dung trén mirc trung binh
a
4 VPB 25.700 quan (ii) nhiéu co' hoi tang trwdng ngoai linh vwe cho vay truyén théng théng qua cac cong ty con trong mang cho vay tiéu dung (FE Credit), chirng
khoan (VPBank Securities) va bdo hiém phi nhan tho (OPES)

(iii) dinh gia hap dan véi P/B nam 2023 la 1,0 Ian, thp hon nhiéu so véi mae trung binh 3 nam 1a 1,8 1an du cho tang trwéng 16i EPS la 15%+
trong giai doan 2022-25.

Nguén: VNDIRECT RESEARCH
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Bang so sanh cac ngan hang (s6 liéu ngay 26/06/2023)

Tang
Ma Khuyen Gia déong Gia muc trwdng kép
Ngéan hang Bloomberg nghi clra tiéu Vén héa P/B (x) P/E (x) EPS 3 nam ROE (%) ROA (%)

(tién noi té) tién noi t&)  (ty d6) 2023 2024 2023 2024 % 2023 2024 2023 2024
Vietcombank VCB VN Khd quan  99.700 108.700 20,1 29 24 136 120 12,4% 23,1% 21,5% 1,8% 1,9%
VietinBank CTG VN Khd quan  29.350  35.900 6,0 1,1 1,0 10,1 83 14,7% 16,2% 16,9% 1,0% 1,2%
Techcombank TCB VN Khd quan  32.650  42.000 49 09 07 52 45 14,7% 17,9% 17,4% 3,0% 3,0%
VPBank VPB VN Khd quan  20.200  25.700 5,8 1,0 09 103 7,9 6,2% 12,0% 13,9% 1,8% 2,4%
NHTMCP Quéan doi MBB VN Khd quan  20.100  29.300 3,9 1,0 08 50 42 14,2% 23,2% 22,2% 2,5% 2,5%
NHTMCP Tién Phong TPB VN Khd quan  18.500  31.000 1,7 07 06 51 36 15,6% 19,2% 18,7% 2,0% 2,1%
NHTMCP A Chau ACB VN Khd quan  21.800  30.000 3,6 1,0 08 48 41 11,0% 24,1% 22,5% 2,4% 2,4%
HD Bank HDB VN Khd quan  18.650  25.000 2,0 1,2 09 56 46 14,6% 23,4% 23,9% 2,1% 2,2%
NH Quéc té VIB VIB VN Kha quan 19.950  27.000 2,1 1,2 1,0 4,9 4,5 4,9% 26,6% 252% 2,6% 2,7%
LPBank LPB VN Khd quan  15.500  17.400 1,1 09 08 62 53 7,6% 18,4% 17,7% 1,4% 1,5%
Trung binh 1,2 1,0 71 59 12,4% 20,4% 20,0% 2,1% 2,2%

Nguon: VNDIRECT RESEARCH, BLOOMBERG m
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Bang so sanh cac ngan hang trong khu vwe (s6 liéu ngay 26/06/2023)

Gia I_\ien tai ) Tang trwéng EPS
(dong néi Von héa thi trréPng . . . trung binh 5 nam

Ma CP Ngan hang té) (triéu USD) P/B (lan) P/E(lan) NIM (%) ROE (%) ROA (%) TA/TE (1an) (%)
Trung Quéc
1288 HK Agricultural Bank of China Ltd 3,1 168.945 0,4 3.9 1,9% 11,8% 0,8% 12,7 5,0%
3988 HK Bank of China Ltd 3,1 147.346 0,4 4,0 1,9% 10,8% 0,8% 11,3 5,4%
1398 HK Industrial & Commercial Bank of China Ltd 42 228.266 0,4 3.8 2,1% 11,9% 1,0% 11,3 4,2%
939 HK China Construction Bank Corp 5,0 162.821 0,4 3,6 2,1% 12,0% 0,9% 12,0 5,9%
Trung binh 0,4 3,8 2,0% 11,6% 0,9% 11,8 5,1%
Malaysia
MAY MK Malayan Banking Bhd 8.8 22765 1,2 12,5 1,8% 10,0% 0,9% 10,7 -0,9%
PBK MK Public Bank Bhd 3,9 16.450 1,5 11,9 2,1% 13,0% 1,3% 9,6 2,2%
CIMB MK CIMB Group Holdings Bhd 53 12.136 0,9 9,9 2,0% 9,0% 0,9% 10,5 1,0%
HLBK MK Hong Leong Bank Bhd 19,1 8.897 1,2 10,1 1,6% 12,2% 1,5% 8,2 8,9%
RHBBANK MK RHB Bank Bhd 5,5 5.025 0,8 8.0 1,5% 10,0% 0,9% 10,8 5,9%
Trung binh 1,1 10,5 1,8% 10,8% 1,1% 99 3,4%
Thai Lan
KBANK TB Kasikombank PCL 129,5 8.801 0,6 8,7 3,5% 7.1% 0,8% 7.5 1,0%
SCB TB SCB XPCL 107,5 10.382 0,8 9.4 3,1% 8,3% 1,1% 7.4 -2,6%
BBL TB Bangkok Bank PCL 163,5 8.952 0,6 9,7 2,6% 6,4% 0,7% 8,7 2,4%
KTB TB Krung Thai Bank PCL 20 7.857 0,7 7.8 2,7% 9,3% 1,0% 9,2 8,4%
Trung binh 0,7 8,9 3,0% 7,8% 0,9% 8,2 1,1%
Indone sia
BBCA IJ Bank Central Asia Tbk PT 9.125 75.440 53 25,4 4,8% 21,8% 3,4% 59 11,8%
BBRIIJ Bank Rakyat Indonesia Persero Tbk PT 5.575 56.666 3,0 15,5 6,6% 19,8% 3,1% 6,1 7,9%
BMRI 1J Bank Mandiri Persero Tbk PT 5.125 32.079 2,2 10,9 4,5% 21,2% 2,4% 7.9 14,8%
BBNI IJ Bank Negara Indonesia Persero Thk PT 9.175 11.475 1,2 8,7 4,2% 14,7% 2,0% 7.3 6,1%
Trung binh 2,9 15,1 5,0% 19,3% 2,7% 6,8 10,2%
Viét Nam
VCB VN Vietcombank 99.700 20.329 3,3 15,5 3,6% 23,6% 1,9% 13,4 30,1%
BID VN NH TMCP Dé&u tu va Phat trién Viét Nam 44.100 9.434 21 1.1 3,0% 20,9% 1,0% 20,4 21,3%
VPB VN VPBank 20.200 5.625 1,3 1,0 7.1% 12,9% 1,9% 6,1 20,5%
TCB VN Techcombank 32.650 4914 1,0 6,0 4,4% 17,8% 2,9% 6,2 17,3%
CTG VN VietinBank 29.350 5.999 1,3 8,3 3,0% 16,1% 1,0% 16,7 23,9%
MBB VN NHTMCP Quan déi 20.100 3.876 11 51 5, 7% 24.8% 2,5% 9,2 36,7%
ACB VN NHTMCP A Chau 21.800 3.593 1,4 5,8 4,5% 26,3% 2,6% 10,4 46,3%
VIB VN NH Quéc té VIB 19.950 2.124 1,5 57 4,9% 29,7% 2,5% 10,5 50,5%
TPB VN NHTMCP Tién Phong 18.500 1.737 1,2 6,4 3,9% 20,9% 2,0% 10,2 37,3%
HDB VN HDBank 18.650 1.995 1,2 5,9 5,0% 22.6% 1,9% 10,7 32,3%
LPB VN LPBank 15.500 1.125 1,0 5,6 3,5% 19,9% 1,4% 13,6 20,6%
STB VN NHTMCP Sai Gon Thwong Tin 30.150 2.389 1,4 9.9 3,9% 14,9% 1,0% 15,3 37,0%
Trung binh 1,5 8,0 4,4% 20,9% 1,9% 11,9 31,1%
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Nganh dich vu tai chinh: tiém nang day hira hen

Viét Nam la mét trong nhirng dia diém dau tw hap dan nhat dbi v&i nganh dich vy tai chinh voi von
héa thi triedng trén GDP va so lwgng nha dau tw chirng khoan van & mirc thap.

Vén héa thj trwéng theo khu verc/GDP So sanh lweng tai khoan chirng khoan/dan sé theo khu vwe
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» Tinh dén cudi Q1/23, tbng gia tri vdn hda thj trwerng/GDP cla Viét Nam dat xap xi 70%, thadp hon nhiéu so v&i muc tiéu ctia Chinh pha 1a 120% vao cudi nam
2025, cling nhw ty 1é hién tai cia Thai Lan va Malaysia, lan lwot 1a 116% va 91%.

» Thém vao dd, ty 1& sb lwong nha dau tw/dan sb tai Viét Nam thudc hang thap nhét trong khu vire, chi khodng 7,0% vao cubi Q1/23 (so véi mirc 8,3% va 12,4% tai
Théai Lan va Malaysia).
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Dién bién VN-INDEX vé&i nhivng lan diéu chinh l1ai suat

NHNN da thuc hién gidm I4i suat diéu hanh 1an thi 4 ké t gitba T3/23 nham muc dich vuc day thi

trwdng von.
. B ) » Nganh Dich vu tai chinh la mot
Nhin lai 10 nam qua, thi trird'ng thwéng hoi phuc moi khi lai suat giam trong nhirng linh vyrc dwoc
hwéng loi nhiéu nhat khi 13i suét
giam do:
(i) L&i suét cho vay margin thap
- " hon gitp thic day hoat déng

giao dich: Vé&i chi phi vén thap
hon, céng ty s& cé nhiéu dv dia
dé giam lai suat cho vay margin,
gilp dady manh hoat déng giao
dich chirng khoan, cling nhw
hoat dong giao dich va gia tang
doanh thu cho cac céng ty méi
gioi.
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- ' ' ' thic day gia tri giao dich, tlr d6

gia tang doanh thu phi giao dich

cho cac cong ty chirng khoan.

400

o — 0
0422012 042013 0472014 04/2015 042016 0472017 042018 042019 04/2020 0472021 0472022 042023

VNINDEX

Nguén: VNDIRECT RESEARCH, BLOOMBERG m

LS @ cdp vdn (%, phai) o o LSt chidt khdu (%, phan



VNDIRECT

WISDOM TO SUGCCESS

Téng lwong tién nhan réi ctia nha dau tw va tdc do tai khoan chirng khodn mé méi cé dau hiéu cai thién

Tong lwong tién nhan réi ctia cac nha dau tw trong 30 cong ty Toéc do ting trwdng cua sé lwong tai khoan chirng khoan bat dau
moi giéi I&n nhat tang nhe so vé&i quy trwéc dao chieu tang nhe
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Vao cubi Q1/23, tbng lwong tién nhan réi ctiia cac nha dau tw dat ~60 nghin ty déng, gidm 36% so vé&i mire dinh cudi Q1/22 nhwng tdng nhe 3,2% sv quy trwdec.
Sau khi dat dinh vao T5/22, s0 lwong tai khodn chirng khodn m& méi da gidm dang ké khi khach hang chuyén sang kénh dau tw tién gl ky han dé hudng loi
trong boi canh lai suat cao. Tuy nhién, s6 lwong tai khoan chirng khoan mé moi da tang Ién xap xi 105.000 tai khoan trong thdi gian ké tlr T5/23 (van -78% svck
nhwng +360% so v&i quy trwdc) sau khi cac NHTM giam manh lai suat ky han vao T4/23.
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WISDOM TO SUGCESS

Bo6i canh nganh Dich vu tai chinh: canh tranh khéc liét nham thu hat khach hang méi

Hién nay, nganh chirng khoan tai Viét Nam kha phan manh voi gan 90 cong ty mai gi¢i hoat dong trén thi
trwd'ng. 5 cong ty co thi phan mai gidi hang dau tai HOSE trong Q1/23 bao gom: VPS, SSI, VND, HSC, MAS.

Thi phan méi gi&i trén san HOSE trong 4 quy gan day Thi phan méi gi®i trén san HNX trong 4 quy gan day
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» Nbi bat trong tat ca cac cong ty méi gi¢i, VPS vuon Ién nhé cac chién luvgc kinh doanh manh mé nhw phi giao dich thap va hoa héng mai gi¢i hap dan.

» DO mat véi sy canh tranh gay gat, mét s6 cdng ty mai gici cling da thuc hién gidm phi giao dich bang “Chinh sach mién phi giao dich”, hoac tang tién mét cho
cac tai khoan mé méi dé thu hat khach hang mai.
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Tbng tai san toan nganh gidm nhe 2% svck vao cuc“')'i nam 2022 do nhirng khé khan cua thi trwedng
tuy nhién da cai thién nhe 1% ké tr dau nam vao cudi Q1/23.

Sau nhiéu nam tang trwéng vwot bac, tong
tai san toan nganh sut giam (-2% svck) tai

cudi nam 2022...
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...trong khi tong tai san dau tw toan nganh

tang manh (+40% svck) vao cuéi nam 2022
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Tong du no' cho vay ky quy clia nganh gidm manh 40% xudng con xap xi 115 nghin ty dong vao cudi ndm 2022 sau khi dat mirc cao nhat Ia 190
nghin ty vao cudi Q1/22 trwdc nhirng bién déng manh cua VN-INDEX. Trong khi d6, tong tai san dau tv toan nganh tang dang ké khi cac doanh
nghiép tang mirc do tiep can voi TPCP dang trén da phat trién. Vao cudi nam 2022, tong tai san dau tw tang 40% svck, bu dap cho s sut giam cla
hoat ddng cho vay ky quy trong tong tai san cua cong ty.
Vao cudi Q1/23, tdng mirc cho vay ky quy dat 117 nghin ty déng (van -28% svck nhung +2% so v&i quy trwdc) nhd sy phuc hdi nhe cla thi truong.
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Hoat dong cho vay ky quy va danh muc dau tw sé la dong lwc tang trwdng Ioi nhuan chinh

Vao cudi Q1/23, LN gop clia 30 cong ty mdi giéi hang dau dat xap xi 6.350 ty dong (+21% so voi
quy triwdc) chu yeu nh lai tir danh muc dau tw tang doét bien

Co cau loi nhuan gop cua nganh Loi suat cho vay ky quy ctia nganh ting so Trong khi d6, bién Igi nhudn mang moai
véi quy truwéc gici sut giam trwéec tinh hinh canh tranh
gay gat cua thij trwéng
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» Mac di bién lgi nhuan gbp mang mdi gi¢i eo hep hon véi tinh hinh canh tranh cao, chiing t6i tin rdng loi nhudn cla cac cong ty méi gidi sé phu
thudc chi yéu vao hoat déng cho vay ky quy va danh muc dau tw. Do do, cac cong ty c6 loi thé ty trong khéach I& cao, ty 1& cho vay ky quy/vén CSH
thdp va danh muc dau tw lanh manh sé& c6 thé nam bat co hdi trong qua trinh phuc hdi cta thi trwong va ghi nhan kha nang phuc héi lgi nhuan tét
hon v&i véi cac cong ty cung nganh.
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Biéu do hoat déng cua cac coéng ty dich vu tai chinh

Co cau loii P Téng trwéng i i
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Biéu do hoat déng cua cac coéng ty dich vu tai chinh
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So sanh céc cong ty trong cung khu vwe (so6 liéu ngay 26/06/2023)

Gia hién tai V6n héa thi trwong Bién thu nhap
Ma CP Tén céng ty (ddéng noi té) (triéu USD) P/B (lan) PJ/E (1an) lai thudn ROE (%) ROA (%)
Trung Quéc
1375 HK Central China Securities Co Ltd 1,1 1.924 0,3 26,2 0,4% 1,2% 0,3%
6881 HK China Galaxy Securities Co Ltd 4,1 12.184 0,4 5,0 1,1% 8,9% 1,4%
002736 CH Guosen Securities Co Ltd 8,6 11.479 1,0 12,2 0,7% 9,0% 1,8%
600837 CH Haitong Securities Co Ltd 9,2 14.446 0,7 15,9 1,3% 4,5% 1,0%
601555 CH SooChow Securities Co Ltd 6,9 4.799 0,9 15,6 1,1% 5,8% 1,4%
000166 CH Shenwan Hongyuan Group Co Ltd 4,5 14.454 1,1 30,1 0,0% 3,9% 0,6%
600909 CH Huaan Securities Co Ltd 4,7 3.036 1,1 15,1 0,9% 7,3% 1,8%
601377 CH Industrial Securities Co Ltd 6,0 7.198 1,0 14,1 1,5% 7,0% 1,4%
600030 CH CITIC Securities Co Ltd 19,5 37.709 1,2 13,8 0,7% 8,8% 1,5%
Trung binh 0,8 22,0 1,3% 2,7% 0,4%
Thai Lan
KGI TB KGI Securities Thailand PCL 4,4 250 1,2 10,1 1,2%  11,2% 4,6%
UOBKH TB PCL 5 73 0,6 14,8 2,6% 4,2% 2,9%
Trung binh 0,9 12,5 1,9% 7,7% 3,7%
Han Quéc
006800 KS Mirae Asset Securities Co Ltd 7.330 3.412 0,4 6,6 0,9% 5,3% 0,6%
039490 KS KIWOOM Securities Co Ltd 89.600 1.807 0,5 3,8 2,8% 13,0% 1,3%
005940 KS NH Investment & Securities Co Ltd 9.570 2.441 0,4 8,5 1,6% 5,3% 0,6%
016360 KS Samsung Securities Co Ltd 35.750 2.455 0,5 6,1 2,1% 8,6% 0,8%
Trung binh 0,5 6,3 1,8% 8,0% 0,8%
Nhat Ban
8604 JP Nomura Holdings Inc 535,0 11.788 0,5 17,3 -0,1% 3,1% 0,2%
8601 JP Daiwa Securities Group Inc 722,5 7.897 0,7 16,6 0,3% 4,6% 0,2%
8473 JP SBI Holdings Inc/Japan 2.733,5 5.185 0,7 21,3 N/A 3,6% 0,2%
Trung binh 0,5 10,8 1,5% 7,2% 0,7%
Viét Nam
VND VN CTCP Chtrng khoan VNDIRECT 19.650 1.017 1,6 40,2 1,7% 4,8% 1,5%
HCM VN CTCP Chirng khoan TP Hb Chi Minh 28.800 560 1,6 19,0 8,9% 8,9% 3,8%
SSIVN CTCP Chtrng khoan SSI 26.600 1.694 1,7 23,8 1,8% 7,9% 2,9%
VCI VN CTCP Chrng khoan Vietcap 37.550 698 2,4 31,1 3,3% 7,5% 3,3%
CTS VN CTCP Chirng khoan VietinBank 22.150 140 1,8 136,1 1,6% 1,3% 0,3%
MBS VN CTCP Chtrng khoan MB 19.100 309 1,6 16,8 4,4% 10,6% 4,0%
TVS VN CTCP Chirng khoan Thién Viét 23.800 153 2,0 123,4 3,9% 1,6% 0,3%
BVS VN CTCP Chtrng khoan Bao Viét 24.900 76 0,8 17,4 6,2% 5,7% 2,5%
BSI VN CTCP Chrng khoan BIDV 33.900 270 1,4 47,5 2,6% 4,0% 2,0%
SHS VN CTCP Chirng khoan Sai Gon - Ha Noi 13.700 473 1,2 N/A 3,8% -1,6% -1,1%
Trung binh 1,6 50,6 3,8% 5,1% 1,9%
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Hwéng lovi ttr xu hwéng dady manh phat trién co’ s& ha tang
Cao tbc Bac — Nam giai doan 1 & 2 sé& la diém nhan

» Chung t6i ky vong gidi ngan dau
tw cong trong nam 2023 sé tang
25% svck.

Hang loat dw an ha tadng giao
thong sé dwoc ddy manh thi cong

Hang loat dw an ha tang giao thong trong diém dwoc ky vong sé hoan thanh trong giai doan 2023-26

Y

TP Téng mire diu Tién dé thi céng dir kién trong thoi gian t¢i nhw: cao toc
e (ty ddng) 2019 2020 2021 2022 2023 2024 2025 2026 2027 Bic — Nam giai doan 1 & 2, san
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Cam Lam - Vinh Hae 13.690 )
Sén bay Lang Thanh (gia| doan 1) 108112 —_—
12 du 4n thanh phén cao 1éc Bac-Mam (giai doan 2) 146,990 | e ————————
Burdnag vanh dai 3 (TP HCM ) - ' 7har ———————]
Budng vanh dai 4 (Ha M&i) 85 813 —_—--—-—
Cao téc Chéu Boc - Cén Tho - Soc Trang, Bign Hoe - Ving 78,297 _——

Tau, Khanh Hda - Budn Ma Thudt
Téng ﬁﬂm

Ghichu: [ Bahaoan thanh e Pang =ay dyng
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Hwéng lovi ttr xu hwéng dady manh phat trién co’ s& ha tang

San bay Long Thanh: ddy manh thi cdng ttr Q3/23

GOi thau 5.10 - “Thi c6ng xay dwng va lap dat thiét bi cong trinh nha ga hanh khach” dwoc ky

vong sé khéi cdng trong thang 8/2023

. L Kéo ddi thivi gian thicéng  Gia han mé théu d& thu
Lién danh dv thau khong g6l thiu tir 33 thang I8n  hit thém cac nha thiu cb

dép (rng duoc yéu céu

39 thdng nang lrc
Myl thau Hiy thau M&i thau Drkiénmyhdso  Du kién md ho so
1an 1 1an1 lan 2 dir thdu dir thau

oz i

Duy nhét 1 lién danh nha
thau tham gia ndp ho s
dur thau

!

CTD - VCG - Central -
PHC - REE-HBC -
HAWEE - Delta

M& ho so du thau Du kién céing bd
thuec t& nha thau

f

31ién danh nha thau
tham gia nép ho so dur
théu

f

M3i lién danh du c nha
thau nudc ngodi tham gia

VNDIRECT

WISDOM TO SUGCESS

» Sau nhiéu lan hdy & gia han moi
thau, ching tdi ky vong géi thau xay
dwng cdng trinh ha tAng 1&n nhét
Viét Nam — 5.10 (gia tri 35.233 ty
dong) sé dwoc khéi céng trong
thang 8/2023 nho (1) da cé 3 lién
danh nha thau ndp hé so dw thau
(so vé&i chi 1 lién danh cda lan mé&
thdu dau tién) va (2) ca 3 lién danh
trén déu c6 tham gia cta nha thau
nwdc ngoai - v&i kinh nghiém va
nang lwc thi cong tét - sé gilp gia
tang diém thau.

> Viéc sém thi cong goi thdu 5.10 sé
tao tién dé gilp san bay Long Thanh
day nhanh tién d6 thi cong trong
nhirng thang t&i va sé la déng lyc
tang trwdng cho cac coéng ty xay
dwng va vat liéu xay dwng.

Nguén: VNDIRECT RESEARCH, ACV m
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Hwéng loi tir xu hwéng day manh phat trién co’ sé ha tang

San bay Long Thanh: ddy manh thi cdng ttr Q3/23

chi ddu tv: ACV | 550 §%, Téng mirc dau tu: 99.019 ty déng

[ Dy 4n thanh phan 3 - Xay dung cac cong trinh thiét yéu cda du an }

_____________________________________________________________

P! 1 8 ]
IX i o i :
1 Ly I I
i ] i I p ]
i Ly by 1
] - i ! & :
5 i | I ' i
I 'y ! Ll .
] 1 I ! 1 !
1 ! (W ! 1 !
1 e 1 ‘
1 i1 ' !
I ] = [}
: ; ) Xay lap ' E ' \ :
i Ly VCG, CTD, HBC, PHC, | -
- ! Xy lip ! : | Central, Delta, Ricons Xay lép ) : Xayiip :
Céc nha thau xay ' ' : - i Co diér il ° ' I
- ; / 1 VCG, ACC, Trwamg Som, | | 1 ' dién fanh VCG, C4G, HHV, LCG, ||, 1 \
Iap M‘C;i;qu"ﬁ ! | Phic Lic, Giao théng & : : . REE, HAWEE | I Phireng Thanh, Son Hai : v | ACC, Trubing Son, C4G :
hudng : ) Nén mong ¥ :
] ] 1
i b FCN, Phan Vii, Minh Birc 1 .
T |\ A ' AF i
(st iiau wEv dung. | ' S o e o e e e S b e b i G e oy
oog | (| SAEpcx || Sesydeg Siintp N cib N xvams !} | ’
: | 1 (4 i xéy dung I Thép YR I
: o VLB, DHA, KSB, DND, HPG, HSG, NKG, POM, | |1 ! :
id : : : |__DGT, Danacoop | Vinakyosi, Tén Bang A : ; J
] ) 1| pMNovaxiy dyng [ Xi mang B :
: i S HT4, INSEE, Fico-YTL b '
E : E\*l BME, MIE _ | Tay Ninh J! E !
____________________ ] - - " -

Ghi chu: . hwéng lgi lon ! hwéng lgi han ché
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Xay dwng ha tang: Pam bao ting trwéng nhé gia tri backlog Ié&n

Gi4 tri backlog I&n ddm bao tang trwdng doanh thu ctia cac cdng ty xay dwng ha tang

Giéa tri backlog cao cta cac cong ty xay dwng ha tang hang dau Céac goi thau tai dw 4n Cao téc Bac-Nam giai doan 2 chiém ty
tai cuoi Q1/23 trong I&n trong gia tri backlog caa cac cong ty xay dwng ha tang
6000 e Céng ty Dw &n cao téc Gia tri hop ddng (ty déng)
15.000 B oo
»
15 000 Téng 5.509
S 46 50 Veo Bai Vot - Ham Nghi 3.035
12000 . 37 \an Phong - Nha Trang 1.036
' 40
10.000 el " Viing Ang - Bling 1,438
3.000 30 Téng 3.583
6.000 20 C4G Buing - Van Ninh 1.805
4.000 Hau Giang - Ca Mau 1.778
2.000 I . o Téng 4.019
0 0.0 LCG Viing Ang - Bung 1.274
VeG cic Lce HHY
BLiGe tinh gil tri backleg {1y déng) MNha Trang -Van phﬂﬂg 2.745
* U tinh gis i backiogiirung tinh doanh thy méng xiy lap gisi doan Z021-22 (x)-Fhii HHY Quang Ngai - Hoai Nhon 1.789

———

» Sau khi lién tiép dwoc chi dinh thau tai cac dy an thanh phan cla cao toc Bac-Nam giai doan 2 (dau nam 2023), cac cdng ty xay dung ha tang hang dau da ghi
nhan gia tri backlog tang dang ké. Trong Q2/23, nhom cac cong ty nay da tiép tuc gianh thém nhirng géi thau dang chi y tai dwong Vanh dai 4 — Ha Noi (VCG,
C4G), cao toc Khanh Hoa — Budn Mé Thudt (C4G, DPG),...

» Viéc cac dw an ha tang giao thdng thuwdng co duoc thi cong trong 2-2,5 nam, do dé trong giai doan 2023-25, cac cdng ty xay dwng hang dau dang ding trwde co
hdi tang gap déi quy mo doanh thu so voi giai doan 2021-22.

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY
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Xay dwng ha tang: Pam bao ting trwéng nhé gia tri backlog Ié&n

Nang Iwc tai chinh sé quyét dinh dén kha nang sinh I&i ctia cac cong ty xay dwng ha tang

Tai cuéi Q1/23, khoan ngw&i mua tra tién trwée cia cac cong ty Ty 1é No vay rong/Vén chi sé hivu cha cac cong ty xay dwng ha
xay dwng ha tang da tang manh so vé&i dau nam (ty dong) tang tai cuoi Q1/23
3.000 160% 25

134%
140%

113% 20
120%

100%

2.000 15

80%

11

1.500 0% IR e s e e seme—

40%
1.000 o N

Y %
50
-20%

II II ol o | ™ ves o cioc)

Ve  CcCt LCG sDT m— Pl vay Ong/Van chil s& hilu (x) = —=~- Trung binh

2.500

&

=

i

(=]

or

mTai ngdy 31/12/2022 ®Tai ngay 310032023  « % thay 36i (so voi dau ndm}-Phai (*) Uéc tinh ty 18 No' vay rong/Vén chi s hiru clia C4G sau khi phat hanh
thanh céng cho cb déng hién hiru trong thang 4/2023

» Ty 1& doanh thu/trung binh ngui mua tré trvdc cla cac cong ty xay dwng ha tang da giam tr 2,7 1an trong 2022 xudng 2,4 1an trong Q1/23. Xu huéng nay dén
chi yéu nh& né lwe day manh giai ngan dau tw cong, cac cht dau tw da cha dong giai ngan khoan von doi tng thwe hién dw an cho cac nha thau.

» Ching t6i tin rang chi nhixng doanh nghiép xay dung vé&i nang Iuc thi cong tét, kha nang huy dong may méc thiét bi hop Ii va ngudn von doi dao méi c6 hiéu qua
sinh 1&i tt tai dw an cao tdc Béc-Nam do (1) yéu ciu thoi gian thi cong ngan va (2) Chinh phi da &n dinh mirc bién loi nhuan cb dinh so véi gia thau tai cac dw

an- Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY ﬂ
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Pa xay dwng: TAm diém hwéng vé san bay Long Thanh

DAy manh thi cdng tai san bay Long Thanh va cac dw an cao téc khu vec phia Nam tir Q3/23

Vi tri cac mé da xay dwng néi bat va san bay Long Thanh Nhu cau xay dwng cao téc tai mién Nam van con rat lén

—— |L|41n|“. :IL‘ « ‘Binh Phudc
Fr— LONQ Trien kNI o . L
o Dy kién tnien khaot 2022 - 2030 Ty h-hnh z S Kooy Dong Ninh ﬁucm
| Binh Phuéc . o Dy kil sau 2050 i fgre
BiNH PHUGC | com i an 3o 7 ©obagNoi | /—
n T i i B b - y " Binh Tl\qu/
(- ] $ 7 b /
) Long An_ m Hcm'—
TAY NINH e 2. i PRGN,
w Déing Nai 2 5. 8 M IR Ba Rl - Viang Tou
Bi'm-l - BQNG NAJ oh‘ml'lh! Tan Cann B X :J. Bén Tre
A %‘ ‘ o Cur e That B .'-.\
| Binh Duong o @ e men v KienGiong /. TraVish
:° Curs e Tan My ‘i\ o Gty il Savi /
{0 o e Lap TRHEM o ey Lomg arn o N Bac Lidu
E."L"' s Prade Yins . ; Sy
BA RIA - VONG TAU

.z N BN 2 ~ ~ by > z BN

» Do dac thu cta nganh da xay dwng, chi phi van chuyén thuwéng chiém ty trong Ién trong gia thanh thanh phdm. Tuy thudc vao khoang cach va loai hinh van

chuyén, gia da giao dén cong truong cé thé cao gap ddi gia da tai mo.
» Vi viéc san bay Long Thanh va cac dw an cao toc phia Nam day manh tién do thi cong trong nhitng thang téi, chiing tdi tin rang cac mé da sé dugc huwéng lo
chinh bao gom: (1) cum mé Tan Cang — nguon cung chinh cho san bay Long Thanh va vanh dai 3 — TP.HCM nho vi tri gan cong tredng thi cong nhat va (2) cum

mé Thanh Phd va Thién Tan — ngudn cung cho cac dw &n tai Ddng béng song Ctru Long nhe ndm gan séng Bdng Nai, thuan tién van chuyén duong thay
Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY, VNEXPRESS m



Nhu cau tédng cao trong khi ngudn cung da xay dwng lai kha han ché

Danh sach mé da cta cac céng ty da xay dwng niém yét

Cong ty Mo da

KSB

MDG

DHA

NNC

VLB

DND

CTI
TCD
BMJ
DGT
CI5

Tan My
Phudc Vinh
Thién Tan 7
Tan My
Thanh Phu 2
Tan Cang 3
Nui Gié

Mi Tau
Thanh Phu 1
Thién Tan 2
Soklu 2
Soklu 5

Tan Cang 1
Tan Cang 5
Thién Tan 5
Xuén Hoa
Nui Dai

An Binh
Tan Cang 4
Soklu 6

Huyén

Bé&c Tan Uyén
Phu Giao
Vinh Clru
Bé&c Tan Uyén
Vinh Ctru
Bién Hoa
H&n Quan
Tan Lap

Vinh Cdru
Vinh Ctru
Théng Nhét
Théng Nhéat
Bién Hoa
Bién Hoa
Vinh Clru
Xuan Léc

Tri To6n

Phu Gido
Bién Hoa
Théng Nhét

Tinh

Binh Dwong
Binh Dwong
DPdng Nai
Binh Duwong
DPoéng Nai
DPdng Nai
Binh Phwéce
Binh Phuwéc
DPong Nai
Péng Nai
DPdng Nai
Péng Nai
Péng Nai
DPdng Nai
Péng Nai
DPoéng Nai
An Giang
Binh Duwong
Péng Nai
DPong Nai

Coéng suat cap Nam hét han

phép (m3/nam)

1.500.000
1.200.000
280.000
1.000.000
818.000
490.000
300.000
1.000.000
1.800.000
1.500.000
400.000
500.000
1.500.000
1.000.000
354.000
750.000
2.200.000
800.000
400.000
397.000

khai thac
08/2029
01/2023
01/2035
12/2025
09/2026
03/2037
08/2038
01/2042
07/2042
06/2038
01/2026
06/2025
01/2039
01/2023
01/2026
01/2030
12/2024
06/2035
01/2031
04/2026

VNDIRECT

WISDOM TO SUGCCESS

Chung t6i nhan thay viéc cap phép
khai thac cho cac mé da xay dwng
dang gap kh6 khan & ca viéc gia
han thoi gian, tdng cong suét khai
thac va dic biét 1a cip phép khai
thac mé d& mai do (1) sw phan déi
cla ngudi dan dia phuong khi viéc
khai thac da dang dé lai nhiéu hé
luy xau dén mai trwdng va (2) hau
hét cac mé da cii (da hét thoi han
khai thac) déu chwa thwc hién cac
thl tuc déng mé theo nhw cam két
ban dau.

Do do6, cac doanh nghiép da xay
dung niém yét (bao gém VLB,
DHA, KSB) dang s& hiru cac mé
da co thoi gian khai thac dai, céng
suat khai thac I&n sé cé nhiéu loi
thé so v&i cac dbi thu canh tranh va
dwoc hwdng loi tr nhu cau xay
dwng ha tang giao théng rat Ion
cua Viét Nam trong giai doan 2023-
30, theo quan diém cda ching toi.

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY



Thép: Anh sang cudi dwéng ham

Thoi diém khé khan nhat dwdng nhw da & lai phia sau

Cac cong ty thép niém yét déu dat ké hoach cé lai rong dwong trong nam 2023

Két qua kinh doanh 2022

Ghonty (ty déng)
Doanh thu LMST
HPG 142. 771 8.444
HSG () 49.711 251
SMC 23.182 (652)
NKG 23.128 (125)
TS 16.832 4
VGES 8.491 100
TLH 5.324 8

Ké hoach kinh doanh

2023 (ty dbng)

Doanh thu LNST
150.000 8.000
36.000 300
20.350 150
20.000 320
15.826 39
7.000 a0
5.000 100

Thay déi svck (%)

Doanh thu LNST
5,1% -5,3%

(*) Ké hoach kinh doanh 2023 cla HSG Ia theo nién do tai chinh ndm 2022-23 vad théd gian tr Q4/22-Q3/23

Két qua kinh doanh nira
cudl nam 2022 (ty dbng)

Doanh thu LNST
60.653 (3.785)
16.094 (1.567)

9.903 (778)
8.758 (833)
9.911 (29)
4.293 23

2820 (107)

Két qua kinh doanh

Q1/2023 (ty ddng)
Doanh thu LNST
26.865 383
6.981 251
3.887 21
4.380 {49)
2.446 (19)
2.124 14
1.432 6

VNDIRECT

WISDOM TO SUGCESS

» Chang t6éi da tham gia BPHCD 2023

clia mot sd cong ty thép niém yét,
dang cha y hau hét ban lanh dao
nhom cdng ty nay déu dwa ra thong
diép tich cwc hon. Nhirng gi khd
khan nhat déi véi nganh thép da
dién ra trong nlra cudi ndm 2022,
tinh hinh da dwoc cai thién trong
Q1/23 va gan nhu chéc chan sé c6
1&i trong Q2/23.

T4t ca cac cong ty déu dat ké
hoach kinh doanh 2023 c6 lai rong
tré lai, tich cwc hon rat nhiéu so
véi viéc lién tiép bao 16 trong nlra
cudi nam 2022. Tuy nhién nhu cau
tiéu thu van sé yéu trong subt ca
ndm 2023 va sé phai rat nd lyc thi
nhom cac cong ty ndy méi co thé
hoan thanh ké hoach kinh doanh ca
nam.

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY m
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Thép: Anh sang cudi dwéng ham

Két qua kinh doanh Q1/23 tich cwc nhé& gia ban thép phuc hdi tdng va hoan nhap dw phong gidm gia hang ton kho

Hau hét cac cong ty thép niém yét trong Q1/23 déu giam dang ké

San lwong tiéu thu thép Viét Nam van yéu trong Q1/23 (triéu tan) dur phong giam gid hang tn kho so véi dau ndm (ty déng)

35 1.400
3.0 1.200
25 RO 1.000
: |
2,0 | E #00
|
I
1 I
15 E : 600
:‘ Y D | DU | I— !
10 [ | 400
: i
0.5 ; ” | 200 I
i 1
]
0,0 : : ) IIH I | L] ﬂ- I|—| S
Q121 Q321 Q122 Q:-:.Qz ﬂ&az o422 013 Q22 Q123
EThép xiyding ETénma oOOngthép ®HPG EH5G ENKG oSMC mTLH

» Két qua kinh doanh cla cac doanh nghiép nganh thép trong Q1/23 déu ghi nhan mdc gidm manh so v&i ciing ky, tuy nhién da dwoc cai thién dang ké vé mat loi
nhuan so v&i 2 quy trwdc d6. Ching tdi cho rang xu hwdng nay dén chi yéu bdi: (1) Téng san lwong tiéu thu thép trong Q1/23 da gidam manh 29,2% svck tir mirc
nén cao cta Q1/22, theo di¥ liéu ciia VSA; (2) Gia ban thép Q1/23 mac du gidm manh svck tuy nhién da tang dang ké so véi mire trung binh cia Q4/22 va (3) Gia
ban thép tang ciing gitp nhiéu doanh nghiép trong Q1/23 ghi nhan hoan nhap dy phéng gidm gia hang tén kho.

» Chung tdi wéc tinh trung binh gia thép xay dwng va HRC Viét Nam trong Q2/23 lan lwot 1a 15,9 triéu ddng/tan (-7% svck; +6% so véi Q1/23) va 660 USD/tan (-
20% svck/ +18% so v&i Q1/23). Do dd, cac cong ty thép sé khong con nhiéu dw dia dé hoan nhap dy phong hang tén kho trong Q2/23.

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY, HIEP HOI THEP VIET NAM (VSA)
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Thép: Anh sang cudi dwéng ham

Mot sb tin hiéu tich cwe da xuét hién

Bién EBITDA cta mang thép cuia HPG van dang tét hon so véi

San lwong tiéu thu thép Viét Nam phuc héi trong thang 5/2023 (tan) trung binh Q4/22 va Q1/23
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Em— Tdn ma - m—fién EBITDA mang thép xay dung cla HPG = fién EBITDA mang HRG ciia HPG

= Ong thép
----- % thay ddi cia téng san Irong fidu thy (so vii thang frwde)-Phai

» Theo di¥ liéu ctia VSA, san lwong tiéu thu thép thang 5/2023 ctia Viét Nam dat 1,3 triéu tan, tang 18,1% so v&i thang trwdc va la thang cao nhat ké tir ddu ndm. Ching
t6i cho rang van con qua s&m dé khang dinh nhu cau thép da phuc hdi, tuy nhién mét sé tién hiéu tich cwe da xuét hién nhw (1) nhiéu dw an BBS (NovaWorld H6 Tram
— Viing Tau, Bcons Polaris — Binh Dwong, De La Sol — TP.HCM,...) da dwoc khéi cong tré lai va (2) nha san xuéat thép I&n nhét Viét Nam — HPG méi day da tiép tuc
mé lai thém mét 10 cao niva tlr ngay 5/6 va s& mé lai toan bd 10 cao tir 1/7, diéu nay ddng nghia vé&i viéc cong ty dang ky vong nhu cau thép hdi phuc trong théi gian tdi.

» Theo dién bién cla gia hang hoa giao ngay (thép, quang sat, than coc va thép phe), chiing t6i wéc tinh trung binh bién EBITDA méang thép cia HPG trong Q2/23 cao
hon 1 diém % so véi quy trwdc d6. Ching téi ky vong bién EBITDA cuia cong ty sé tiép tuc cai thién trong cac quy t&i

Nguén: VNDIRECT RESEARCH, VSA, BLOOMBERG Il:a



Thép: Anh sang cudi dwéng ham

Nhu c4u tiéu thu yéu van sé& pht bong Ién trién vong phuc hdi clia cac cong ty thép nira cudi ndm 2023

Trién vong nganh BDS déan dung anh hwéng In nhat dén nhu cau nganh thép Viét Nam khi chiém
khoang 60-65% nhu cau toan nganh va anh hwéng dén hau hét cac mat hang thép thanh pham

Nganh thep Viét Nam

(Mhw 3 29-31 fridgu Enfndm)

Thép ){é\” dUnE Gng thép Tﬁl‘l ma HRC — tan thanh phdam

{10,5-11 tridu tan/nam} [2,3-2,5 trigu tan/nam) {4,0-5,5 trigu tdn/nam) (11-12 trigu tan/nam)

Dau

Sk Tigu thu lém thir 2

thu

| Xust khiu |

| ¥y dung ha g giao thovg | | Xay dung congnghiep | | Xay dungdandung |
Tiéu thu lén thi 3 [ Xay dung cang nghiép J [ %y dyng ha tBng giao thing ] [ Xay dung cong nghiép ] [ San xudt céng nghiép 1

Haa Phat, VAS Steel, Hia Phat, Hoa Sen, Viét Hoa Sen, Nam Kim, Ton
Formaosa Ha Tinh, Bire, Minh Ngoc, Nhat Bang A, TVP, Hba Phat,
Poming, Vina Kyoei Quang, TVP 16n Phirong Nam

Formosa Ha Tinh, Hoa

Cac nha san xuat dang chu y Phit
[P
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WISDOM TO SUGCCESS

Nganh BDS Viét Nam da chirng lai ké
tr Q2/22.

Céac tin hiéu tich cwc hon dbéi voi
nganh BDS da dan xuét hién thoi gian
gan day. Hang loat chinh sach nham
thao g& thi trwong BDS dwoc ban
hanh ké tr dau nam 2023 nhw Nghj
dinh 08/2023 vé trai phiéu doanh
nghiép, Nghi quyét 33 vé mot sb giai
phap thao g& thi trudng BDS, Quyét
dinh 388 vé dé an phat trién nha & xa
hdi va méi day nhéat 1a ND10 tao co
s& gidi quyét cac nit that phap ly.
Chung t6i cho rang van con qua sém
dé danh gia thi trwérng BDS liéu c6 “ra
dong” khi thwe té trién khai cac chinh
sach van con bd ngd va nhiéu diém
nghén vé phap ly van chwa dwoc giai
quyét triét dé.

Do dé, ching t6i ky vong nguén cung
BDS noi dia sé chi co6 thé tang trd lai
tr n&m 2024 va nhu cau thép cla Viét
Nam sé& chwa thé hdi phuc manh mé
cho t&¢i nam sau.

Nguén: VNDIRECT RESEARCH m
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Nhu cau tiéu thu yéu van sé phl bong Ién trién vong phuc héi ctia cac cdng ty thép nitra cudi ndm 2023

San lwong ticu thu thep xay dyng cua Vigt Nam sé giam 9% San lwong tiéu thu tdn ma cha Viét Nam sé giam 7% svck trong

svck trong nam 2023 nim 2023
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— 31 Iurorng tigu thy (frigu tén) Tang trurémg (% svck)-Phai — 0 gy figu thy (trigu tén) Téng trurdma (% svek)-Phai

Nhu céy am dam kéo dai cda linh vyc xay dwng dan dung néi dia sé tac dong dang ké dbi v&i nhu cau vat liéu xay dwng trong ndm 2023. Do do, mac du giai
ngan dau tw cong dwoc ky vong sé tang toc trong nhirng quy t&i, ching toi dw bao tong nhu cau thép trong nwdc sé tang trwdng am mot chlr s6 vao nam 2023.
Cu thé, tong san Ivgng tiéu thu thép xay dwng-tdbn ma cua Viét Nam trong nam 2023 sé giam lan lwot 9,2%-7,0% svck xudng mdc 9,5 triéu tan — 3,9 triéu tan.

Ngudn: VNDIRECT RESEARCH, VSA
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STT MacCK Giamuctiéu 1 ndm  Khuyén nghi Luan diém dau tw
(déng/cp)
Nang Iwc thi cong ctia HHV da dwoc chirng minh sau khi hoan thanh hang loat cong trinh giao théng quy mo I&n, doi héi ky thuat
cao nhw ham xuyén nui, hAm bao bién, cao tbc,... M&i day, HHV la sb it cac nha thau dwoc chi dinh tham gia dw an cao tbc Bac-
Nam giai doan 2 v&i téng gid tri xay lap dat 1.759 ty ddng. Trong 6 thang cudi ndm 2023, ching t6i ky vong cong ty sé tiép tuc gianh
thém nhirng g6i thau gia tri cao tai 3 dw an PPP (Tan Phu - Bdo Loc, Bdng Dang - Tra Linh, Hiru Nghi - Chi Lang) vé&i tdng mirc
dau tw gan 41.000 ty dong.

L\ Chung tdi wéc tinh gia tri backlog ctia cong ty tai cudi Q1/23 la 2.907 ty déng, twong dwong 6 1an trung binh doanh thu cla giai
1 HHV 19.500 Kha quan goan 2020-22. Day sé 12 tién dé& gitp doanh thu mang xay 1&p clia HHV bt pha tang 1an Iwot 87%/21% svck [én 991 ty ddng/1.200
ty ddng, trong giai doan 2023-24, theo dw phéng ctia chang toi.

Ching tdi ky vong LN rong giai doan 2023-24 sé tang lan lwot 15,3%/28,0% svck, dat 304 ty déng/390 ty déng nhd (1) gia tri
backlog I&n ctia mang xay l&p; (2) gia nguyén vat liéu thip hon sé gitp bién loi nhuan gép mang xay l&p giai doan 2023-24 ting 0,9
diém % so v&i 2022 va (3) dong tién thu dwoc tét hon tai mang thu phi BOT.

Chung t6i tin rdng nhu cau da xay dwng tai mién Nam sé tang dang ké ké tir Q4/23 nho (1) ddy manh thi cong tai cac dy 4n san bay
Long Thanh va nhiéu cao tbc (Bién Hoa-Vung Tau, Can Tho-Hau Giang, Hau Giang-Ca Mau, dwéng vanh dai 3-TP.HCM,...) va (2)
thi trwdng BDS dan 4m tré lai trong ndm 2024.

VLB dang la coéng ty da xay dwng niém yét I&n nhét Viét Nam. Cong ty hién dang s& hiru 5 md da tai Ddng Nai v&i cong suét khai
thac hang nam 1a 5,7 triéu m3. Pang chi y, VLB s& hiru mé Tan Cang 1 — duwoc danh gia sé la ngudn cung cp chinh cho du &n
san bay Long Thanh va dwén vanh dai 3 — TP.HCM nhé vi tri gan cong trwdng va chét lwgng da cao. Trong cum mé da Tan Cang,
mé Tan Cang 1 c6 cong suét khai thac I&n nhéat (1,5 triéu m3/nam), thdi gian khai thac dai va tri» lwong con lai tai cudi nam 2022

. Ién t&i 25,7 triéu m3.
2 VLB 51.200 Kha quan

Chung t6i dw phéng lgi nhuan rong ndm 2023-24 ctia VLB sé dat lan lwot 197 ty ddng/244 ty ddng, tdng manh tir khoan 16 23 ty
ddng ctia nam 2022 nhd vao (1) gia ban da tang lan lwot 1,0%-5,1% svck trong ndm 2023-24; (2) san lwong da tiéu thu gidm nhe
2,4% svck trong nam 2023 trude khi tang manh 12,2% svck trong nam 2024 va (3) cong ty khéng phai chiu khoan chi phi ghi nhan
mot lan nhw trong ndm 2022 1a 270 ty ddng tién ndp bd sung viéc cap quyén khai thac khoang san.

VLB thwdng xuyén chi tra cb tirc tién mét véi ty suét trung binh 6,4% trong giai doan 2019-22.

Pong lwc tang gia: (1) VLB dwoc chap thuan mé rong va kéo dai thdi han khai thac tai cac mé Soklu 2 va Soklu 5; (2) cb déng lén
nhét hién tai — Dofico — mét doanh nghiép Nha nwéc (ndm gilr 49,3% cb phan) tién hanh thoai von tai VLB.

Nguén: VNDIRECT RESEARCH
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v
N

Co phiéu wa thich: HHV, VLB va C4G

STT MACK Giamuctiéu 1 nam  Khuyén nghij Luan diém dau tw
(déng/cp)

Trong nganh xay dwng ha tang, ching t6i nhan thdy C4G la mét (rng cl vién sang gia nho:

(1) vi thé hang dau cta cong ty trong linh vwe thi cong ha tAng giao théng tai Viet Nam; C4AG da dan tré 1én “quen mat” véi cac dw
an quy mé I&n va doi héi k§ thuat cao nhw cao téc Béc-Nam, duweng lan san bay, cau vwot bién,... day sé 1a tién dé giip C4G co
thé tiép tuc gianh dwoc cac goi thAu maéi trong giai doan 2023-25;

3 C4G 17.300 Kha quan (o) say dot phat hanh thanh cong cho cd dong hién hiru trong thang 4/2023, vén chli s& hivu ciia C4G tai cudi Q2/23 da tang 46%
S0 v&i dau nam, gilp cong ty cai thién dang ké nang lwc tai chinh; va

(8) C4G dang s& hivu nhiéu “ctia dé danh” gia tri 16 tai cac dw 4n BDS va dang c6 ké hoach trién khai phat trién nham lam ting gia
tri BDS nhw dw an khu du lich nghi duwdng Cau Cau, khu dm thwe sinh thai Nghi Hai, tda nha 29 Quang Trung (Nghé An), tda van
phong 136 Lé Van Duyét (TP.HCM),...

Rui ro giam gia:

. Nganh Xay dwng: (1) gidi ngan vén dau tw céng cham hon dw kién; va (2) gia nguyén vat liéu tdng cao anh hwéng dén bién lgi nhuan gop cac doanh
nghiép trong nganh.

. Nganh Vat liéu xay dung: gia nguyén liéu dau vao va thué tai nguyén méi trweng tdng anh huwéng dén bién lgi nhuan rong cla cac doanh nghiép trong
nganh.

Nguén: VNDIRECT RESEARCH m
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Tom tat dw phong KQKD nam 2023-24 céac ¢6 phiéu trong danh muc cta ching toi

N CAG HHV VLB

Ty dong

2023 2024 2023 2024 2023 2024
Doanh thu 3.684 4.324 2.786 3.145 1.217 1.405
% swck 35,2% 17,4% 33,0% 12,9% -4,5% 15,5%
Bién LN gop (%) 13,0% 12,8% 42,0% 40,0% 23,8% 25,0%
Bién EBITDA (%) 13,9% 13,4% 55,0% 53,1% 19,4% 20,6%
LN rong 204 221 304 390 197 244
% swvck 34,1% 8,7% 15,3% 28,0% na 23,9%
EPS (d/cp) 912 990 924 1.183 4.028 4.991
BVPS (d/cp) 16.657 17.244 23.372 24.556 13.383 16.840
Tién mat rong/cd phiéu (d/cp) -8.377 -8.950 -62.445 -61.766 495 641
No/VCSH 0,9 0,9 2,4 2,2 0 0
Ty suét ¢b tirc (%) 0,0% 0,0% 0,0% 0,0% 5,3% 5,3%
ROAE (%) 6,5% 5,8% 4,1% 4,9% 34,0% 34,4%
ROAA (%) 2,1% 2,0% 0,8% 1,1% 25,9% 27,1%

Nguén: VNDIRECT RESEARCH m
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So sanh cac cong ty trong nganh

cong ty Ma CK Gia hientai  Vén héa P/E (1an) EPS 3 ndm P/B (1an) EV/EBITDA (lan) ROE (%)

VUND triéuUSD  TTM 2023 BN9tUONG e o 2023 TIM 2023 0 TIM 2023
kep (%)

Thep

CTCP Tap doan Hoa Phat HPG VN 25.000 6.178,6  218,9 14,8 48,1 1,5 1,4 14,9 9,3 0,7 10,3

CTCP Tap doan Hoa Sen HSG VN 16.800 439,8 na na 177,0 1,0 0,9 8,2 9,7 9,7) (0,7)

CTCP Thép Nam Kim NKG VN 17.800 199,2 na 16,7 na 0,9 0,8 18,1 91 (11,8) 5,4

ba xay dwng

CTCP Khoang san va Xay dwng Binh Dwong KSB VN 29.250 94,9 21,0 na 17,1) 1,1 na 11,1 na 53 na

CTCP Xay dwng va San xuéat VLXD Bién Héba VLB VN 38.200 75,9 na 9,5 na 3,4 2,9 6,1 7,2 (3,9 34,0

CTCP Héa An DHA VN 41.250 25,8 12,6 na (1,4) 1,5 na 4,1 na 11,1 na

Xay dwng ha tang

Téng CTCP XNK va Xay dwng Viét Nam VCG VN 21.450 487,3 26,6 na 56,9 1,7 na 28,8 na 1,2) na

CTCP Tap doan CIENCO4 C4G VN 13.600 194,8 17,2 14,9 20,5 1,2 0,8 18,2 12,1 8,1 6,5

CTCP Dau tw Ha tang Giao théng Béo Ca HHV VN 14.650 205,1 16,2 16,6 9,2) 0,7 0,6 20,9 15,9 3,9 4,1

CTCP Lizen LCG VN 13.450 108,4 17,2 na 3,5 1,0 na 19,8 na 0,5) na

Ngudén: VNDIRECT RESEARCH, BLOOMBERG, DU LIEU TAI NGAY 26/06/2023 m
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Quy hoach dién 8 — Bwéc ngoat quan trong cho nganh dién Viét Nam

Ngay 15/05/2023, Quy Hoach Dién 8 (QHD8) da chinh thirc dwoc phé duyét, mé ra mot chwong
mé&i cho nganh dién Viét Nam. > EZién than: QHD8 chinh thic loai bd
) ’ tong cong 13.220MW dién than, danh
dau héi két sém cho ngudn dién nay

QHDS wu tién phat trién dién gi6 va dién khi trong 2021-30 sau khi ddy manh hon niva phat trién » Dién khi: Dy kién dién khi sé& la nguon
dién NLTT ttr sau 2030 (Pon vi: MW) dién mii nhon trong giai doan 2021-30

véi tang trwdng kép dat 26%, mirc cao
600,600 - nhat trong s cac ngudn dién.

> Dién gio: Phat trién dién gi6 sé la muc
tiéu gquan trong trong cd ngan va dai
mHién nhap khiu q N9 9 9

500.000 han. Dién gi6 trén b dy kién tang
- trwdng kép 25% trong 2021-30. Ngoai
ﬂIhFL.‘f;: Ef.“t:';h o) ra, Viét Nam sé c6 6.000 MW dién gi6
400,000 ngoai khoi dau tién trong 2021-30, sau
mBign mat troi do sé& bat dau phat trién manh mé hon
ngudn dién nay voi ting trwdng kép
300.000 BBign gio ngoai kho dat 15% trong 2030-50.
> Dién mat tr&i: Sau giai doan phat trién
Eitn gic tron bo b at tr 2020-21, dv kién tang trwdng
200.000 cobng suét dién mat troi s& cham lai tiy
BThdy dién nay dén 2030. Tuy nhién, QHDS8 van
khuyén khich phat trién khéng gi¢i han
100.000 mBién khi dién mat tréi 4p mai véi muc dich tw
tiéu thu.
mBijén than

» Thay dién: Céng suét thay dién tang
2023 2025 2030 2035 2040 2045 2050 trwdng kép 1% trong giai doan 2021-50
do nguén dién nay vé co ban da gan
hét tiém nang khai thac

Nguon: VNDIRECT RESEARCH, QHDS8 m
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QHDS8 da thdng nhat dwoc mét phwong &n “dd va xanh”, nhung co6 thé sé khé thwe hién hon QHD7 diéu chinh do sw phét trién manh mé cua
cac nguon dién gia cao nhw dién khi va dién NLTT

Nhu cau vén Ié&n trong kich ban chuyén déi nang Iwong xanh, Nhu cau vén cho phéat trién Iwéi dién chiém 11% tong nhu cau
phan bo chu yéu cho dién gié (Pon vi: ty USD/nam) trong 2021-30 va 7% trong 2031-50 (Porn vi: ty USD/nam)
20 3,0
ia BKhac
25
186 OfEn sinh khii
14 o 20
15 |Ean mat trcn
10 2HiEn gio 1.5
a
B Thiry Gign 1,0
fi
4 BEEn KhT 0.5
2
BLEn than
2-021—25 2026-30 2031-35 2036-40 2041-45 Z2046-50 2021-25 2026-30 20231-35 2036-40 2041-45 2046-50

Theo kich ban co s&, tdng mirc dau tw cho ngudn dién dw kién dat 98 ty USD trong giai doan 2021-30, twong dwong 9,8 ty USD/n&m, phan bd chi yéu cho dién
khi (30%) va dién gi6 (35%).

Giai doan 2031-50, tdng nhu cau vdn sé& tdng manh va dat khoang 363 ty USD, twong dwong 18,2 ty USD/nam, trong dé nhu cau vén cho dién gid chiém phan
l&n (63%) va sau do la dién mat troi (18%).

Nhu cdu phat trién lwdi dién dw kién chiém khoang 11% téng nhu cau vén nganh dién trong 2021-30 va 7% trong 2031-50. Ching tdi nhan thiy viéc ddm bao

dung tién do cac dw an lwdi dién tré nén quan trong hon bao gid hét trong bbi cdnh ngudn dién sé phat trién rat nhanh.
Nguoén: VNDIRECT RESEARCH, QHD38
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Tong quan nganh dién 5T23: Nhu cau dién tiéu dung dan cw ting manh do nén nhiét

cao dot bien, bu dap cho nhu cau yéu cua nhém san xuat cong nghiép

Trong bdi canh hoat dong Cong nghiép — Xay dwng dinh tré, san lvgng dién tiéu thu ghi nhan mic tang trwong khiém tén. Tuy nhién,
lwong mua it cing v&i nhiéu dot ndng néng gay gat day nhu cdu nhém dan cw tdng dot bién tor T5/23, hé tror huy ddng tét nhom nhiét dién.

San lwong dién tang khiém tén trong 5T23 Huy doéng thay dién giam do thdy van kém Gia trung binh thi trwéong dién canh tranh
véi IIP tang trwdng kém. San lwong dién thuan lgi, tao dw dia cho huy dong ngudn trong 5T23 tang manh do ti trong huy déng
T5/23 tang manh do nén nhiét tang cao nhiét dién va NLTT cai thién nhiét dién cao hon
30% 100%
250 -
20%) - P pas i
15% o
10% 70%
L 600%
0% —= 50%
-Hlp
0%
-10% \' ; .
159 e
-20% 20%
-25% il
=oe s 2E = = = = - =7 =2 = 2018 2020 2021 2022 2023
= Tang trrdmg P (% svck) e=—Tang troedng idu thu didn (% swek) i PP (KW = e e Gig frung binh nam (kW)

WThiy dign @Dién than ODEnkhi BiEn NLTT @Khac

» 8an lugng dién toan quéc trong 5T23 tang nhe 1,4% svck, thap hon nhiéu so véi mirc 9% trong dw bao QHD8 do nhu cau dién nhém nganh Cong Nghiép — Xay
dwng suy yéu. Tuy nhién, tinh riéng T5/23, san Ilwgng dién tang Ién mrc 8% svck do nhu cau dét bien nhém tiéu dung dan cw trong boi canh mua hé néng birc.

» Trong Q1/23, huy ddéng thiy dién cé xu hwéng gidm tir mirc nén cao 2022 do thay van kem thuan loi, tao dw dia I&n cho cac ngudn nhiét dién dwoc huy déng. Ti
trong san Ilwogng dién NLTT cling I&n hon do san lwgng dién gid cai thién nhd mua gio tot cung voi ti Ié cat giam cong suat dién mat trdi giam.

> Gié dién toan phan (FMP) trén thj trwong dién canh tranh (CGM) tdng 20% svck dat 1.785d/kWh trong 5T23 do ti trong huy dédng nhém nhiét dién cao hon.

Nguén: VNDIRECT RESEARCH, EVN, GENCO3 m
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2023 dat 6%
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san lwong sé
bam sat kich
ban co s&
QHDS8
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Chuing t6i nhan thay nhém nhiét dién than, déc biét cac nha méay & mien Bac sé& hudng loi I6n nhat trong dot nang néng kéo dai va thiy van
kém thuan loi, dac biét khi day la khu viwc thieu dién. QTP, HND la mét s6 doanh nghiép tiem nang hwéng lgi tr xu hwéng nay

Huy déng dién than cai thign manh tir dau nam 2023, ciing c6
bé&i nhu cau dét bién phia Bac cling nhw san lwgng cung cap

cua thay dién rat khiém tén
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Trong 2023, hau hét cac nha may dién than déu chay bang than
trén vé&i gia cao hon so voi than néi. bieu nay anh hwéng dén
gia ban ciing nhw hiéu suat hoat déng cua cac nha may

Than tron (duw tinh) = 111USD/tdn
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Trong 6T23, cong suat huy dong dién than cai thién dang ké, dat 84% tong cong suat trong T6/23, hd tro' boi nhu cau tang dot bién trong mia hé cung voi sy
thoai trao cua thay dién. Bén canh do, nguon than cap trong 6T23 ciing dwgc dam bao, nhieu nha may nh dé ghi nhan mre san lwong dién cao nhw QTP, HND,
PPC. Chung tdi ky vong xu hwéng nay sé tiép tuc kéo dai trong 2023.

Trong 2023, hau hét cac nha may sé phai st dung ty trong than trén Ién. Mac du gia than nhap khau cé xu hwéng gidm tlr mirc dinh nam 2022, day van la mac
cao hon nhiéu so véi than gia than ndi dia va chang t6i cho rang gia than sé neo & mirc nay trong 2023 do nhu cau héi phuc tr Trung Québc trong bdi cadnh nén
kinh té cia dat nwdc nay dang trong da héi phuc. Tuy nhién, ching tdi cho rdng &nh hudng gia sé khdng dang ké trong bbi cdnh mién Béc rat thiéu ngudn dién va
nhu cau dv kién tdng manh trong thoi gian toi.

Ngudn: VNDIRECT RESEARCH, EVN, Bloomberg
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Nhiét dién than: Trién vong dai han kém kha quan sau khi bi cat giam dang ké trong QHDS8

Cac nha may nhiét dién than hoat dong trén 40 nam sé€ phai dirng hoat dong va cac nha may moi sé phai tang dan ty trong dét kém nhién
liéu sinh khoi va amoniac sau 20 nam van hanh

2022 2030 2045 2030 2045
T3/21 T4/22

2030 2045

l Ban chinh thifc

QHD8 da chinh thurc loai bé khoang 13.220MW dién than, danh Chung t6i diém tén mét s6 dw an noéi bat dw kién sé dwoc phat
dau hoi ket s&m cho nguon dién nay trien trong giai doan 2021-30. Mot so nha phat trien dau nganh
dwoc hwong lei bao gom GEG, TKV, PVN
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» QHBB8 chinh thirc loai bé 13.220MW dién than. Ngoai ra, doi voi khoang 6.800MW dién than dang gép khé khan trong thu xép von, van sé c6 ké hoach phét trién
nhwng tam dwa ra khéi QHD8 va dwoc bu dap bang ty trong cao hon cua nhiét dién khi va dién gio.

> Du kién cong suat dién than tang trwdng kép 2% trong 2023-30, va lan lwot chiém 19% va 4% ti trong ngudn dién ca nwéc trong 2030 va 2050.

» Chlng t6i nhan thay tdm quan trong cla mot sb6 dy an trong diém phia Bac, can dwoc nhanh chong dua vao hoat dong dé dam bao du dién cho khu vy mién
B&c nhw Quéang Trach |, Viing Ang Il. Dy kién trong Q4/23 nhiét dién Van Phong | sé di vao hoat ddng, ciing c6 hé thong dién quéc gia.

Nguén: VNDIRECT RESEARCH, PDPS8 E
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Pién khi: San lwong dién dw kién cai thién trong 2023-24, ciing ¢6 b&i nhu cau dién
phuc hoi, dan hap thu hét cong suat dw thira tai mién Nam

Mot s6 nha may dién khi hiéu suat cao van ghi nhan huy déng Céng suat huy dong nhiét dién khi cai thién so v&i Q4/22 nh&
san lwong on dinh trong boi canh san lwong toan nganh sut gia dién binh quan giam ciing nhw xu hwéng truyén tai dién tow
giam trong Q1/23 do thieu khi Nam ra Bac dworc tang cwong
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» Trong Q1/23, mét s6 nha may dién khi van ghi nhan san lwong huy déng kha quan nhw Nhon Trach 2, Ca Mau 1&2 nhuwng nhin chung téng san lwong cé’nganh
van gidm nhe do nhu cau dién yeu dac biét tai cac khu cong nghiép phia Nam. Ttr Q2/23, chling toi nhan thay san Iwgng dién khi sé dwoc cai thién trong boi canh
san lvgng thay dién thap cling nhw xu hwédng tang cwong truyen tai dién tir Nam ra Bac dé ho tro tinh trang thieu dién.

» Trong 2023-24, ching t6i ky vong tang trudng san lwong dién khi tich cwc hon do 1) Tiéu thu dién Viét Nam dy kién tang cao tro lai, trung binh 9% trong 2023-
30: 2) Thay dién bwéc vao pha El Nino kém tich cwe, tao dv dia I&n cho nhém nhiét dién; 3) Tinh trang dw thira ngudn cung & mién Nam sé& dan dwoc hap thu
b&i nhu cau tang nhanh trong bdi canh tinh trang phat trién nguén dién mdi dang cham lai; 4) Nhu cau dién héi phuc nhém Cong nghiép — Xay dung sé tac dong
tich cwe 1&én tang trwdng nhu ciu dién toan qudc khi nén kinh té Viét Nam quay tré lai quy dao tang trudng.

Nguf“)n: VNDIRECT RESEARCH, EVN, GENCO3
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Gia khi giam tir dinh nam 2022 nhwng xu hwéng giam da cham ...theo dé, gia ban binh quan dién khi cling da giam ttr mirc cao
lai trong 4723 do gia dau FO van dworc neo & mirc cao, trong khi trong nam 2022 xuong con khoang 1.800 d/kWh trong Q1/23
chi phi khai thac cac mé khi trong nwéc tang dan...
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Gia khi ghi nhan xu hwéng gidm, neo theo da gidm cua gia dau FO Singapore. Cu thé, gia dau FO da giam tlr mirc dinh nam 2022 la 700USD/tan xudng dudi
murc 400USD/tan vao T5/23. M&c du day van la mie gia cao hon so véi trung binh trong qua khiv, chiing téi cho rdng day van la dau hiéu lac quan, cai thién kha
nang canh tranh vé gia cho dién khi.

Trong giai doan 2023-24, chiing t6i dw bao gia dau Brent sé duy tri & mirc thdp hon khodng 85-80 USD/thuing, hé tro' gia khi gidm. Ching tdi nhan thay gia ban
dién khi dang tr& nén canh tranh hon so v&i cac nha may nhiét dién than st dung than nhap khau. Vi viéc chénh léch gia ban gitra nhiét dién khi va nhiét dién
than dang dan dwoc thu hep, ching t6i nhan thiy diéu nay sé hé tro méot phan cho tinh hinh huy déng dién khi trong bdi cdnh EVN wu tién tdi wu hda chi phi mua

dien trong dieu kien tai chinh kho khan. Ngudn: VNDIRECT RESEARCH, EVN, Bloomberg
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Pién khi: Nguon dién miii nhon trong dai han vé&i dinh hwéng rd rang ctia Chinh phu

Vé trién vong phat trién cong suat, dién khi dw kién sé& la mét trong nhirng mdi nhon chinh theo dinh huéng cia QHDPS8. Chiing tdi cho rang
dién khi déng vai tro la nguon chay nén on dinh, dang tin cay va it phat thai hon so v&i nhiét dién than

N

Gia khi trén thi trwong quoc té da giam dang
ké trong 2023, hé tre tinh hinh dam phan va
mua ban khi cho cac dw an dién khi LNG sap

Chung t6i diém tén mét s6 dw an dién khi noi
bat dw kien dwoc xay dwng trong giai doan

Pién khi dw kién sé |a miii nhon phat trién
trong giai doan 2021-30 v&i tang trwéong kép
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» Dién khi sé& 1a thanh mii nhon chinh trong giai doan 2021-2030 v&i tdng trwdng kép dat 26%, mirc tdng trwdng cao nhat trong sb cac ngudn dién chinh va chiém
27% tébng cong suat ngudn dién ca nwdc. Twong tw nhw nhiét dién than, d& dy nhanh qué trinh chuyén déi xanh, nhiét dién khi cting phai chuyén sang dét kém
hydro sau 20 nam. T giai doan 2030-50, phat trién dién khi s& cham lai v&i téc do tang truéng kép dat 4% va chiém tdng 15% ti trong ngudn vao nam 2050.

» Chung toi diém tén mot sé doanh nghiép dién khi trong nwéc néi chung va LNG noi riéng, dang sé hiru cac dw an ndt bat du kién dwoc phat trién bao gdm Nhon
Trach 3&4 (POW), LNG Long Son (PGV, TV2) va O Mén IlI, IV (PVN). Trong giai doan dau, chiing tdi cho rang nhirng doanh nghiép tham gia vao chudi gia tri
phat trién ha tang nang lvong, bao gdm xay dwng va van hanh cac dy an dién, va khi nhw TV2, GAS sé duoc hwdng loi sém nhét.

Ngudn: VNDIRECT RESEARCH, PDPS, Bloomberg m
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Thay dién chinh thirc bwéc ra khéi pha thi tiét thuan loi ttr T3/23, nhwong dw dia huy
ddng cho cac nguon dién khac

Theo s liéu tir EVN, cong suat huy déng thay dién giam manh Pha La Nina ket thic tir T2/23, trong khi d6 pha El Nino chinh
trong 6T23 do mirc thap ky luc tai mét sé hé chira va song thirc xuat hién tir T5/23 kéo theo nhirvng dot nang ndng gay gat
va han han kéo dai (Bon vi: %)
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» Theo EVN, myc nuéc thwong ngudn cac song va ho chira thay dién trén toan quoc dang ghi nhan gidm manh so voi cing ky, kéo theo viéc huy dong cdng suat
thap hon. Chung toi thay thay dién da chinh bwéc ra khdi giai doan thoi tiet thuan lgi, nhwdng cho cho cac nguon dién khac.

> Theo Vién Nghién ciru Québc té (IRI), hién tai da chinh thirc chuyen sang giai doan EI Nino tlr ngay T5/23. Pha El Nino kéo theo thai tiét nong va lwong mua thap,
do dé, chiing téi ky vong san lwong thly dién sé giam t&» mirc nén cao ndm 2022, anh huéng tiéu cwc dén két qua kinh doanh ctia cAc nha may thay dién.

> Vg trl‘en vong phat trién cong suét trong dai han, céng suét thay dién dw kién tang trwdng kép 1% trong 2021-50 do hién tai vé co ban Viét Nam da khai thac gan
hét tiém nang cua thay dién, chi con dwa dia dé phat trién cac dw an thay dién vira va nhé.

Nguén: VNDIRECT RESEARCH, EVN, IRI m
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Thuay dién chinh th@c bwdc ra khéi pha thei tiét thuan loi ttr T3/23, nhwong dw dia huy
doéng cho cac nguon dién khac

Theo s0 ligu tir EVN, myc nwéc thweng Iwu cliia cac song, ho thiy dién trén toan quoc dang ghi nhan mirc giam manh so
v&i cung ky, dac biét tai cac khu vwe Tay Bac B, Nam Trung Bé va Tay Nguyén

Tay Bac Bo Bac Trung Bo Nam Trung Bo Tay Nguyén Pong Nam Bo
Song Song| Bubn

Son Hoa Thac Ban Lai| Ban Quang Trung| Vinh A Tranh Séng Bung| Tua Srépdk An Pleik Pon Déng Sé Ham Thac

La Binh Ba Chat Chau vé Tri Son| Son A Vwong 2 Hinh 2| Srah 3 Khé réng laly Dwong Nai 3 San 4 Thuan| Tri An Mo

01/23| -2,0% 3,0% -0,8% -3,7%|-0,3% -0,1% -1,1%| -0,03% 0,1% 0,2% 0,00% -0,2%| 0,0% -0,2% -0,02% -0,1% -0,4% 0,1% -0,2% -0,3% -0,8%| -4,5% -0,4%

02/23| -2,6% 0,7% -1,4% -4,7%|-1,9% 0,00 -4,3%| -0,04% 0,1% 0,5% 0,01% -0,3%| 0,0% -0,4% -0,04% -0,3% -0,5% 0,2% -0,3% 0,1% -0,7%| -5,6% -0,5%

03/23| -2,9% 1,6% -1,5% -2,6% -2,8%(-3,7% 0,1% -53%| -0,03% -0,1% 0,6% -0,04% -0,1%| -0,1% -0,5% 0,01% -0,6% -0,5% 0,2% -0,3% -0,5% -0,6%| -7,2% -0,6%

04/23| -6,3% 3,8% -3,0% -4,6% -4,6%|(-4,6% -0,3% -2,5%| -0,04% -2,3% -2,3% -0,8% -0,2%| -0,8% -0,4% -0,1% -1,5% -0,4%  0,0% -0,7% -1,0% -0,8%|-11,5% -1,0%

05/23 -12,8%. -7,8% -5,7% -3,5%|-6,9% -0,6% -4,0%| -0,04% -2,9% -4,3% -1,5% -0,4%|-0,8% -0,4% 0,02% -1,4% -1,2% -0,2% -1,3% -0,6% -0,9%| -9,0% -2,6%

06/23| -11,9% -2,5% -11,5% -6,9% -5,4%(-9,8% -0,9% -2,9%. -2,2% -52% -2,0% -1,4%] -0,4% -0,6%.-0,4% -0,4%  -0,5% -1,1%. -0,9%| -0,6% -2,9%

Ngudén: VNDIRECT RESEARCH, EVN m



VNDIRECT

WISDOM TO SUGCESS

Nang lwong tai tao: Nut that chinh sach van chwa dwoc thao g&

Dién gi6 ghi nhan san lwgng tot trong Q4/22 va Q1/23, dworc hé
tro b&i mua gio tot sau khi giam manh tir T4/23
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» Theo s0 liéu tlr Trung tam Biéu do Hé thong dién Quoc gia (NLDC), chling t6i nhan thay dién gi6 cé tinh mua vy cao. Trong khi dién gi6 thwong ghi nhan mirc
san lwong tét vao Q1 va Q4, dién mat troi thwong ghi nhan mire san lwong 6n dinh va gidm vao Q4 dé& nhwéong chd cho huy déng dién gié.

» Trong 2023-24, tinh trang dw thira cong suét & mién Nam s& dan duoc hap thy, hd tro bdi tang trwdng tiéu thy dién cao hon khi nhu cau dién tai cac trung tam
Coéng nghlep trong diém tai khu vwc nay quay tré lai trang thai tang truo’ng Bén canh dé, viéc nang cap lwdi truyén tai cling sé glup glam thiéu tinh trang cat gidm
cong suét cla cac nha may dién mat tr&i. Tuy nhién, chung t6i cho rang viéc cai thién san lwong dién NLTT sé khéng dang ké vi vé& co ban cac nha may dang
duwoc huy déng gan tdi da tiém ndng. Chang t6i nhan thay trién vong that sy clia cac doanh nghiép NLTT ndm & kha nang phat trién dw an.

Nguén: VNDIRECT RESEARCH, EVN




Tinh hinh dam phéan gia cho cac dw an chuyén tiép dang dwoc dién ra tich cwc. EVN da duwa vao
van hanh 10/85 nha may dién hoan thanh thu tuc COD vé&i tong céng suat 541,5MW

Danh séch cac dy &n chuyén tiép da hoan thanh COD va chinh thirc phat dién Ién lwei, dw kién
ban gia tam tinh bang 50% gia chuyén tiep trong th&i gian mwre gia cuoi cung dang dworc dam
phan véi B6 Cong Thwong

Loai

Cong suat

Nha may hinh (MW) Chu dau tw Chuy

Hoan thanh COD

Nhon Héi GD 2 bién gid 30,0

Tan Phu Béng 1 bién gié 100,0 GEG

Hiép Thanh Dién gio 64,5

Hwéng Linh 7 Dién gid 16,8 SCI

Hwéng Hiép 1 Dién gio 25,5  Tan Hoan Cau Group

Phu My 1 bién MT 64,8 BCG

Phu My 3 bién MT 23,8 BCG

Thién Tan 1.2 bién MT 85,4 Tap doan T&T ba COD 37,8/85,4AMW
Thién Tan 1.3 bién MT 41,3  Tap doan T&T ba COD 6,3/41,3MW
Trung Nam Thuan Nam (172MW)  Dbién MT 172,1  Tap doan Trung Nam Da cé Van ban chap thuan két qua nghiém thu cho 85,54/172MW

VNDIRECT
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Cap nhat dén ngay 16/6/2023, da c6
68/85 dy an nang lwgng tai tao
chuyén tiép voi tbng cobng suét
3791,86MW g hdé so cho Coéng ty
Mua ban dién dé dam phan gia dién,
hop débng mua ban dién

EVN va chG dau tw da hoan thanh
dam phan gia va ky tat hop dong PPA
v&i 55/59 dy an; trong dé B Coéng
Thwong da phé duyét gia tam cho 51
dvw an.

Cé 11 dy &n nang lwong tai tao
chuyén tiép da g&ri hd so cong nhan
ngay van hanh thwong mai (COD),
trong d6 c6 10 dw &n/phan dw an véi
tbng cong suat 541,52MW da hoan
thanh tha tuc COD, duwgc phat dién
thwong mai Ién lwGi v&i mirc gia tam
dwoc tinh bang 50% gia tran khung
gia chuyén tiép.

Ngudn: VNDIRECT RESEARCH, EVN
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Giai doan phét trién tiép theo clia nganh NLTT dan dwoc dinh hinh khi chinh phi dang trién khai hoan thién co ché thi diém mua ban dién
triec tieép (DPPA), cling nhw xay dwng co ché dau thau cho dw &n NLTT. Chung téi nhan thay giai doan mai c6 tinh canh tranh lanh manh hon

Quy hoach dién 8 ban chinh thirc tiép tuc nang ti trong cong Doanh nghiép c6 lgi thé vé quy mo, nang lwc dam phan gia va
suat nhém NLTT trong 2023-45 kha nang huy déng von Ién, ré sé vwon [é€n trong giai doan phat
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Dién NLTT du kién s& |a ngudn dién chinh trong dai han, chiém ty trong Ién nhat trong co' cau ngudn dién ndm 2050. Tuy nhién, giai doan phat trién tiép theo van
dang gidm chan tai ché do chwa cé co ché gla ro rang. Viét Nam dy kién sé ap dung co ché thi diém mua bén dién truc tiép (DPPA) cho khoang 1.000MW dién
NLTT. Bén canh do, Chinh phu cling yéu cau can c6 giadi phap dot pha dé khuyén khich phat trién DMT ap mai phuc vu tw tiéu, cling nhw hoan thién co ché dau
thau. Mac du hién tai van chwa thé nhan dinh khi nao chinh sach sé dwoc ban hanh, giai doan phat trién tlep theo cia NLTT dang dan dwoc hinh thanh. Chang
t6i van ky vong vao mét co' ché canh tranh hon, nhung van di hp dan dé khuyén khich nha dau tw tham gia.

Trong giai doan dau, chiing t6i nhan thiy cac doanh nghiép phat trién ha tang dién bao gébm xay dwng nha may va lwdi dién nhw PC1, FCN, PVS, TV2 sé duoc
hwdng loi sém nhat nhe khéi lwong cong viéc Ién theo QHDS. Ngoai ra, ching tdi cho rang nhirng nha phat trién dién NLTT hang dau, cé kha nang dam phan
gia, tiém lwc tai chinh va kinh nghiém déi dao trong nganh sé c6 lgi thé vwon Ién trong giai doan nay nhw BCG, GEG, REE.

Ngudn: VNDIRECT RESEARCH, QHDS8
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EVN da chinh thtre tang gia ban Ig’: dién 3% lén trung binh 1.920d/kWh, phan nao xoa diu di nhitng ap Iwc tai chinh ctia doanh nghiép nay.
Hon nira, EVN vira tiép tuc dé xuat tang gia ban dién thém 3% nira tir Q3/23.

Gia dién ban lé trung binh cua Viét Nam tang 3% Ién Chung t6i cho rang dot ting gia chwa c6 tac dong dang ké Ién
1.920d/kWh. Neu tiep tuc tang 3% nhw dé xuat, mrc gia sé dat tinh hinh tai chinh do chénh léch chi phi nam 2022 |a twong doi
1.978d/kWh I&n, dac biét khi gid dau vao than, khi van neo cao
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Mac di da cé nhiéu bién phap tiét gidm chi phi, cac gidi phap van chwa di dé bu dap cho mirc ting rat cao cla gia du vao nhw than nhap khau, gia khi va gia
dau. Theo béo céo danh gia hoat dong kinh doanh, EVN ghi nhan khoan 16 rong 26.235 ty déng trong nam 2022 va tinh hinh van chwa dwoc cai thién trong 2023
trong bdi canh gia dién da tdng 3%. Hién tai chi duy nhat gia ban thay dién dang thAp hon so v&i gia ban 18, mé&c di ngudn dién nay chi chiém 33% tdng cong
suét, con lai 67% huy dong tlr cac ngudn dién gia cao nhw nhiét dién va NLTT.

Chung tdi nhan thay gia dién ban 18 néu chinh thirc tdng thém mot dot nira sé hé tro' rat nhiéu cho EVN trong viéc can dbi tai chinh va cé nguén tién dé thanh
toan cho cac nha may dién, ciing nhw tao dw dia dé huy déng tdng cwéong cac ngui“)n dién gia cao. Tuy nhién trong bdi canh nguén thdy dién gia ré ghi nhan san

lwong thap va gia ban cac nha may nhiét dién van dang neo cao, ching tdi nhan thay van con qua sém dé ky vong vao mot sy cai thién manh mé tir EVN
Nguén: VNDIRECT RESEARCH, EVN
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Tinh trang thleu dién tai mlen Béac dang day Ién nhirng lo ngai cho ca an sinh xa hoi cling nhw phat trién kinh t& dat nwédc va hién tai cé rat it
gidi phap ngén han. Nhin vé dai han, viéc bd sung nguén dién mai phia Bac ciing nhw nang cép hé thdng truyén tai l1a wu tién hang dau

Ty trong cdng suat thay dién tai mien Bac chiem 43%, gay ra Trong giai doan 2016-20, mién Bac ghi nhan mirc tiéu thy dién
tinh trang thiéu dién nghiém trong trong boi canh mwc nwéc tang nhanh nhat trong khu vwe, nhwng tang trwéng cong suat
cac ho thuy dién dang xuong thap lai cham nhat ca nwéc
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Khu vwc mién Béc vira tréi qua mot dot hé vai tinh trang cat dién lién tuc & nhiéu quan huyén, nguyén nhan la do nhu cau dién tiéu dung ting d6t bién khi nang nong
gay gat, va ngudn dién chinh cla khu vwc 1a thay dién phai hirng chiu mét ndm mdc nwéc thap ky luc trong khi nhiéu nha may nhiét dién gap sw cb.
Trong ngén han, mét sé nhirng gidi phap tinh thé da duoc trién khai dé gidm bét phan nao tinh trang cwc doan ctia khu vuwc bao gdm 1) Tang cwdng truyén tai lién
mién t&» Nam ra Bac; 2) Dam bédo dd nguén cung than, khi d& cac nha may nhiét dién hoat dong & murc t6i da; 3) Pwa bb sung cac dw &n NLTT chuyén tiép vao van
hanh. Tuy nhién, ching tdi cho rédng nhirng gidi phap nay khong gidi quyét dwoc van dé cbt 16i. V& dai han, viét phat trién thém cong suat tai mién B&c, cling nhw nang
cap, xay dwng hé thdng truyén tai bat kip v&i téc do tdng trwdng ngudn 1a nhiém vy quan trong dé cai thién triét d& hon tinh trang nay.

Nguén: VNDIRECT RESEARCH, EVN, QHDP8



VNDIRECT

WISDOM TO SUGCESS

Tong hop dw phéng KQKD céac doanh nghiép trong danh muc theo déi

Ty ddng POW PC1 REE NT2
2023 2024 2023 2024 2023 2024 2023 2024

Doanh thu 32.394 40.536 9.446 10.280 8.366 9.758 7.516 7.836
% svck 14,8% 25,1% 13,4% 8,8% -10,8% 16,6% -14,5% 4,3%
Bién LN gop (%) 11,9% 12,8% 20,5% 20,8% 40,0% 39,2% 11,7% 13,9%
Bién EBITDA (%) 17,9% 18,7% 22,6% 22,4% 43,6% 41,7% 19,8% 21,5%
LN rong 2.204 2.575 452 705 2.208 2.631 712 898

% svck 7,0% 16,8% 0,6% 55,8% -17,9% 19,1% -2,3% 26,1%

EPS (d/cp) 941 1.100 1.673 2.606 7.123 8.485 2.475 3.120

BVPS (d/cp) 28.147 35.592 24.370 27.642 65.199 74.032 16.406 18.119

Tién mat rong/cd phiéu (d/cp) (1.188) (2.755) (29.788) (25.722) (19.897) (12.917) 5.455 10.143

No/VCSH 0,8 1,0 2,1 1,7 0,7 0,6 0,5 0,5

Ty suét cb tirc (%) 1,1% 1,0% 0,7% 0,7% 2,0% 2,2% 8,6% 8,5%
ROAE (%) 6,8% 7,3% 6,9% 9,4% 10,9% 11,5% 15,1% 17,2%
ROAA (%) 3,6% 3,5% 2,0% 3,0% 6,3% 7,1% 9,8% 11,9%

Nguén: VNDIRECT RESEARCH m
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Chung t6i wa thich POW, PC1 va dwa NT2, QTP, BCG, GEG vao danh muc theo dai

Giamuc  Khuyén

TT Ma CK
S ac tiéu (d/cp) nghi

Luan diém dau tw

Chung t6i cho rdng POW - doanh nghiép dién khi hang dau sé dwoc hwéng loi tir xu hwéng phat trién cong suét dién khi manh mé theo nhirng
dinh hwéng rd rang trong QHDS8. Doanh nghiép dang la chi dau tw ctia mét trong nhirng dy an trong diém, dy kién sé& 1a nha may dién khi s
dung LNG dau tién tai Viét Nam - Nhon Trach 3&4 (1.600MW), ddng thoi lién doanh dau tw (30%) vao mot dw an dién khi khac d6 1a LNG Quang
Ninh (1.500MW). Trong khi Nhon Trach 3&4 sé di vao van hanh tir 1an lvot Q4/24 va Q2/25, LNG Quang Ninh sé trién khai trong giai doan 2025-
30.

1 POW 17.800 Kha  Trong 2023-24 ching toi dy kién LN rong cia POW sé& tang trwdng kép 15% boi 1) Chiing t6i nhan thay nhu cau dot bién tlr nhom tiéu ding dan
quan  cw trong mua hé sé la yéu té hé trog huy dong san lwgng cla cac nha may nhiét dién, dac biét trong bbi canh thly dién ghi nhan thiy van kém
thuan loi; 2) Xu huwéng gidm cua gia dau Brent va gia dau FO sé kéo theo gia ban dién gidm, hd tro tinh hinh huy ddng cac ngudn nhiét dién trén
thi trwong dién canh tranh, trong khi gia LNG thé gi¢i dang gidm nhanh l& ddng lwc thic day tién d6 dam phan PPA, GSA cho Nhon Trach 3&4:;
3) Chuang t6i ky vong mét s6 nhirtng khodn LN bét thwéng dwoc ghi nhan trong ndm nay bao gém khoan bdi thwérng Viing Ang 1, va thoai vén
EVN Viét Lao; 4) Ching tdi nhan thdy sw quay tré lai cta td may 1 Viing Ang 1 (600MW) tir Q3/23 sau thoi gian dai stra chiva sé hd tro két qua
san lwgng tich cwc hon.

Chung t6i dw bao 2024 sé la giai doan ghi nhan ting trudng LN rong tét cho PC1, hé tro bdi cac hoat ddng mé rong kinh doanh & nhiéu nganh

nghé, lam day hon hé sinh thai clia cong ty bao gdm khai khoan Niken, B4t dong san KCN va BDS nha &. Chung t6i ky vong mrc ting truéng

kép EPS dat 35% giai doan 2023-24 tir mirc thap 2022. Ching tdi nhan thay nhirng ap lwc tir ti gid sé gidm trong 2023 va ap luc lai vay sé ha
Kha nhiét tr 2024, hé tro két qua lgi nhuan tich cwc hon trong giai doan nay.

33.600 . . . . . )
quan  Hon nira, chang t6i nhan thay PC1 - véi vi thé la nha thau EPC dién gi6 va xay lap dién hang dau sé dwoc hwdng lgi sém nhat khi QHD8 dwoc

br;m hanh va cac vuwéng rpéc trong chinh sach gia mg’yi chg NLTT dwoc thdo go. Qhung tdi cho rang khdi lwoc cong viéc Ién trong QHDS8 sé gt’mg
cé‘trién vong nhém xay lap dién, dac biét sau khi mién Bac trdi qua tinh trang thiéu dién nghiém trong cling nhw tinh hinh cat gidm céng suat tai
mién Nam. Day sé 1a nhirng dong lwc d& PC1 tiép tuc nang ty lé back-log ky méi trong twong lai.

Trong 2023, NT2 sé c6 lich dai tu, thdng thwong dién ra trong 45 ngay. Ching tdi dw bao doanh thu va LN rong 2023 sé& giam 16% svck va 23%
svck sau khi hoi phuc 13% svck va 28% svck trong 2024.

3 NT2 33.000 Trunglap  chung toi nhan thay luan diém dau tw dang chli ¥ nhét clia NT2 khong hoan toan dén tir tang truéng LN ma bao gom strc khde tai chinh lanh
manh va nguodn cb tirc On dinh. NT2 Qé hoan than’h nghia vu trad no dai han t}‘f 2021 va hién tai, doanh nghiép ghi nhan dong tién doi dao. Ching
t6i ky vong NT2 sé duy tri trad co tlrc déu dan it nhat 15%/nam, véi nhu cau von tlr cong ty me POW la mét trong nhirng dong lwe chinh.

Nguén: VNDIRECT RESEARCH m
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Chung t6i wa thich POW, PC1 va dwa NT2, QTP, BCG, GEG vao danh muc theo dai

Giamuc  Khuyén

TT Ma CK
S ac tidu (dlcp) nghi

Luan diém dau tw

Chiing t6i nhan thay cau chuyén clia QTP dang kha giéng v&i luan diém dau tw NT2, bao gom no vay sap hét va chinh séach c6 tirc 6n dinh.
Hon nira, dw kién Quang Ninh 2 sé hét khau hao ttr 2024, ho tro’ cai thién bién LN cla doanh nghiép.

4 QTP NA KKN Ching t6i cho rang dién than tai mién Bac s& hwong loi trong giai doan 2023-24 nhe 1) Nhu cau dién mién Béc du kién tang manh trong cac
nam t&i, véi rai ro thiéu dién hién hivu khi cong suét phat trién thém tai khu vuc nay dang khong cao; 2) QTP huwéng loi tir vi tri d&t nha may
thuan loi, gan mé than c6 chi phi van chuyén thdp. Ngoai ra, doanh nghiép ciing dwgc ddm bao mét ngudn than 6n dinh tr TKV, dam bao
ngudn dau vao va hd tro huy déng san lwong tich cwe hon.

KQKD Q1/23 ctia BCG gidm manh 44% svck xubng con 701,3 ty déng do ghi nhan doanh thu mang xay dwng thap hon tir Tracodi cling nhw thi
trwdng bat dong san déng bang. Tuy nhién, ching tdi van nhan thay tiém nang tang trudng clia BCG ca trong ngan han va dai han nho (1) L&
Kha suét thap hon lam gidm chi phi i vay; (2) Ban giao lwong I&6n san phdm tir cac dw an da m& ban. Ching t6i ky vong BCG sé ban giao mét
5 BCG 12.100 phan dw an H6i An D'Or va Malibu H6i An trong nam 2023, mang lai doanh thu 2.495 ty déng (+130% scvk), va ghi nhan doanh thu dat 2.012 ty
quan ddng (-19% svck) trong ndm 2024; (3) Nang lwong téi tao 14 nén tang cho ting trwdng dai han. Ching tdi dyw bao doanh thu mang dién clia BCG
sé dat 1.186 ty ddng (+11% svck) trong ndm 2023 va 1.643 ty ddng (+38% svck) trong nam 2024. Ngoai ra, BCG dang cé danh muc khodng 670
MW dang ch& co ché gid mai cho cac dw an NLTT dé tiép tuc trién khai.

GEG nam strong nhém nhirng doanh nghiép NLTT hang dau, véi tbng cong suét dat 556MW, bao gdbm 81MW thly dién, 245MW dién mat troi
va 230MW dién gi6. Trong d6, dién gi6 Tan Phi Bong 1 (100MW) da chinh théc van hanh tir T6/23 véi gia tam 1a 908d/kWh (50% gia tran
khung gia chuyén tiép). Hién tai GEG dang tich cwc dam phan véi Bd Cong thwong va dy kién mirc gia chinh thirc sé vao khoang 1.815d/kWh.
Chung t6i nhan thdy Tan Pha Déng 1 di vao van hanh sé phan nao cai thién dong tién cta doanh nghiép dé thanh toan cac nghia vu no kha cao

6 GEG NA KKN  coia minh. Trong 2024, GEG dy kién dwa vao van hanh 1 dy an dién gio - VPL2 Bén Tre (30MW) va 1 dy an dién mat troi Diec Hué 2 (49MW),
cuting ¢d vi thé doanh nghiép tai tao hang dau trén thj trudng.

Hon nira, GEG c6 co hdi dé cai thién céu tric tai chinh nhe nhém cb déng Ién I nhiing tap doan hang dau trong nganh bao gém TEPCO -
Nhat Ban va DEG - Dlrc. Doanh nghiép tw tin c6 thé tiép can dwoc cac ngudn von xanh gia ré trong thoi gian toi.

Nguon: VNDIRECT RESEARCH m
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So sanh doanh nghiép cung nganh va rui ro dau tw nganh :)

Gia thi Gia muc Khuyén EV/EBITDA

Tén cong ty Ma CP truomg &y nghi Vonhéa P/E(lan) P/BV (Ian) (Tn) ROE (%)
Triéu Truwot Truot Truot

Bloomberg Noéi té  Noi té USD 12T 2023 Hiéntai 2023 12T 2023 12T 2023
Pién khi
PVPower POW VN 13.650 18.400 Kha quan 1.356,4 19,1 11,2 0,9 0,9 4,9 2,4 7,3 8,5 Rui ro déu tw ngénh dlén bao gém:
GENCO 3 PGV VN 18.600 NA KKN 1.1822 12,1 12,3 16 15 68 63 128 143
CTCP Dién Iwc Dau khi Nhon Trach 2 NT2 VN 31.200 31.300 Trunglap  38L1 9,6 10,4 20 20 51 NA 209 198 » Tinh hinh tai chinh kh6 khan cia
CTCP Nhiét dién Ba Ria BTP VN 13.000 NA KKN 40,3 9,8 NA 08 NA 96 NA 7.7 NA EVN khong s&ém dwogc cai thién,
Trung binh 12,7 11,3 1,3 14 66 43 122 142 anh huwéng dén dong tién cla cac
Trung vi 109 112 13 15 59 43 103 143 nha may dién ciing nhu tién d6 dau
Pien than tw cac du an méi va lwoi dién
Téng Céng ty Dién Iwc TKV DTK VN 11.600 NA KKN 3361 11,5 NA 09 NA 46 NA 83 NA truyen tai.
CTCP Nhiét dién Hai Phong HND VN 15.800 NA KKN 3352 144 12,0 1,3 1,2 52 NA 87 146 > Gia dau vao than, khi tiép tuc neo
CTCP Nhiét dién Quang Ninh QTP VN 17.000 NA KKN 3246 100 7,9 1,2 1,2 41 NA 124 162 cao, va thiéu hut nguf“)n cung cac
CTCP Nhiét dién Pha Lai PPC VN 16.200 NA KKN 2204 114 61 1,0 NA 166 NA 90 157 A < s -
Trung binh 11,8 87 1,1 NA 76 NA 96 155 nhién ||§u n_ay lam gian doan huy
Trung vi 11,4 7,9 1,1 12 49 NA 89 157 dong nhiét dién.

o » Co ché gia moi cho NLTT duoc
LA 4 o ban hanh cham hon dy kién, day
CTCP Thiy dién Vinh Son - Séng Hin VSH VN 44.000 NA KKN 4410 78 NA 1,9 NA 55 NA 27,0 NA N , .z L
CTCP Thiy dién Haa Na HNA VN 17.600 NA KKN 1757 71 NA 1,2 NA 44 NA 190 NA IGi ,g'a' doan phat trien méi cla
CTCP Thuy dién Thac Ba TBC VN 36.300 NA KKN 97,8 72 NA 22 NA 48 NA 320 NA nhoém.

Trung binh 74 145 1,8 NA NA NA 260 NA
Trung vi 72 NA 1,9 NA NA NA 27,0 NA
Nang lwong tai tao

CTCP bién Gia Lai GEG VN 16.200 NA KKN 2213 16,9 17,8 1,7 NA 114 NA 57 64
Doanh nghiép da nganh

CTCP Co Dién Lanh REE VN 64.300 85.500 Khaquan 1.115,1 96 10,8 1,7 14 77 75 186 153
CTCP Tap doan Ha Do HDG VN 38700 43.800 Trunglép  401,7 82 10,0 1,7 16 60 NA 226 160
CTCP Tap Doan PC1 PC1 VN 27.350 30.800 Khaquan 3138 21,8 9,9 14 12 95 99 68 134
CTCP Tap doan Bamboo Capital BCG VN 9.220 12100 Khdquan  208,7 41,8 NA 07 NA 303 NA 15 NA
Trung binh 20,3 10,2 1,4 1,4 134 87 124 14,9
Trung vi 23,0 10,0 1,3 14 148 93 108 14,8

Ngudn: VNDIRECT RESEARCH, BLOOMBERG (D@ liéu tai ngay 2606/2023)
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Chung t6i ky vong gia dau Brent trung binh dat 80-85 USD/thlung trong nam 2023-24

Viéc OPEC+ gia han thda thuan cat gidam san lwong c6 thé hé tro gia dau tir cudi nam 2023 va nam 2024

Gia dau Brent da giam vé mirc trwéc cude EIA dy béo tiéu thy dau tho toan cau c6 Mot sé sw kién tac dong dén gia dau thoi
khung hoang nhwng van cao hon giai kha népg vwot san lwong dau thé trong gian t&i, trong dé sw can thiép cua OPEC+
doan 2015-21 (Pon vi: USD/thung) nira cudi 2023 (Pon vi: triéu thung/ngay) c6 thé khién nguén cung bi khan hiém
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» Co quan Thoéng tin Nang lwong My (EIA) dw béo tiéu thu dau toan cau sé ting 1,6 triéu thung/ngay trong nam 2023 tlr mirc trung binh 99,4 triéu thung/ngay cua
nam 2022, sau do tiép tuc tang 1,7 triéu thung/ngay trong ndm 2024. Phan I&n mirc tdng trwdng nay dén tir cac qudc gia khdng thudc nhém OECD.

> Mat‘khac, OPEC+ vao ngay‘4/6 dara quy,et dinh gia han thoa thuan cat gidam san Iy’o’ng dau thoé dén hét nam 2024, diéu nay co thé gay ra tinh trang thiéu hut
nguon cung trén thi trrdng dau mé trong boi canh tiéu thu dau thé dwoc dy bao sé tiep tuc tang trong nam 2023-24, gay ap lwc tang I1én gia dau tho.

» Nhin chung, chiing tdi ky vong gia dau Brent sé ting tré lai trong nira cudi 2023 do nguén cung han ché, dat mirc trung binh 80-85 USD/thiing trong nam 2023-24.

Ngudn: VNDIRECT RESEARCH, BLOOMBERG, EIA E
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Thwong nguon: Thi trwwd'ng khoan dau khi dang tang toc trén pham vi toan cau
Ngudn cung gian khoan tw nang (JU) dwdng nhw dang ngay cang that chat...

Tong cdng 155 gian khoan JU da ngirng hoat déng trén toan Hién c6 159 gian khoan JU c6 tubi doi trén 30 nam, trong d6 cé
cau trong giai doan 2015-2021 (Porn vi: gian) 60 gian khéng san sang dé dwa vao hoat déng (Pon vi: gian)
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» Tdng cong c6 155 gian JU da ngirng hoat déng trén toan cau trong giai doan 2015-2021, trong khi d6 chi c6 khoang 20 gian JU méi dang dwoc ché tao tai cac
nha may déng tau co thé dwoc ban giao cho cac nha khai thac trong mét vai nam téi do lwong don dét hang & mac thap, do TT khoan am dam kéo dai ké tir sau
dot sup dd cta gia dau vao ndm 2014. Ngoai ra, hon 30% doi gian JU hién c6 tudi d&i trén 30 nam, d6 tudi kho co thé dap ng dwoc nhivng yéu cau ngay cang
cao hon clia cac chién dich khoan ngay nay.

» V@i viéc ngudn cung gian JU tdng cham (~14 gian JU sé dwoc bd sung vao déi gian JU sén sang hoat déng trong vong 2 ndm t&i) trong bdi cadnh nhu ciu ngay
cang tang, chang t6i ky vong thi triedng gian JU sé tiép tuc bj that chat trong mot vai ndm téi.

Nguén: VNDIRECT RESEARCH, IHS MARKIT
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Thwong nguon: Thi trwwd'ng khoan dau khi dang tang toc trén pham vi toan cau

...trong khi dé nhu cau huy déng gian khoan dang tdng manh trén toan ciu

Nhu cdu gian JU toan cau sé tang téc trong hai nam t&i, dwoc IHS Markit dw bao TT gian JU tai Péng Nam A (DNA) ciing sé bi
thac day chinh bé&i nhu cau dang tang manh tai khu vwe Trung that chat trong th&i gian t&i
béng
Global jackup forecast demand 2022-24 Southest Asia jackup forecast demand 2023-24
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» Theo IHS Markit, nhu cau gian JU tai Trung Déng dw kién sé tang tlr 125 gian vao ndm 2022 1én lan lwot la 158 gian ‘(+26,4% svck) va 187 gian (+18,4% syck) vao nam
2023-24, tr& thanh ddng lwc chinh thac day TT khoan toan cau. biéu nay da kéo thep lan séng dich chuyén gian JU 6 at vao khu vwec nay trong thoi gian gan day. Bong
Iwe tir khu viee Trung Bong sé nang hiéu suat sir dung trung binh gian JU trén toan cau tir ~80% vao nam 2022 Ién 86%/93% vao nam 2023-24.

» Débi véi thj trudng DNA, IHS dw béo nhu c'éu trung binh gian JU ciling sé tang tr 32,4 gian vao nam 2022 |én 36,8/38,2 gian vao nam 2023-24 v&i déng lyc chinh toi tw
Indonesia va Malaysia. Ngworc lai, theo thdng ké cé khoang 28 gian JU da r&i khoi khu vwee Chau A Thai Binh Dwong dén Trung Déng trong ndm 2022-23. Diéu nay cé

thé dan dén tinh trang thiéu hut nguén cung gian JU tir Q3/23 khi Chinh pht cac nwéc DNA d4y manh cac chién dich Thdm do & Khai thac (E&P) dau khi.
Nguon: IHS MARKIT m




Thi trworng khoan BDNA téng tbc nhe tAc ddng cdng hwédng téi tr nhu ciu dang cai thién va nguén

cung gian JU bj thu hep do nhiéu gian JU da di chuyén ra khéi DNA dé& dén Trung Péng

Gia thué gian khoan JU tai DNA dat mrc cao chwa tirng thay ké tir nam 2015, 14 tin hiéu tét cho

cac nha cung cap dich vu gian khoan
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WISDOM TO SUGCCESS

Theo sau sw that chat ciia TT khoan
toan cau, hiéu suéat st dung trung binh
gian JU tai DNA da tang vot [én 90% tuy
nra cudi nam 2022 do doéi gian JU bj
thu hep khi nhiéu gian khoan di chuyén
dén Trung Péng. Diéu nay da gilp gia
thué gian JU tham chiéu (loai 301-400
IC) tang lén mirc cao chwa tiwng thay
ké tlr nam 2015 tir cudi ndm 2022, dao
dong tr 95.000 USD dén 134.000
USD. Nhin chung, ching t6i cho rang
gia thué gian JU tai DNA sé duy tri da
tang trong th&i gian t&i do nhu cau tiép
tuc tdng manh trong bdi canh ngudn
cung gian bj thu hep va nguén cung bd
sung tr gian m&i kho co thé xay ra
trong ngan han.

bang chu y, chung téi ky vong TT
khoan trong nwéc sé sbi ddng hon tw
nam 2024 tré di v&i nhiéu dy an E&P
dw kién duwoc trién khai (ching toi sé
dé cap chi tiét hon bén dudi).

Theo d6, chang tdi tin rdng don vi cung
cap dich vu khoan nhuw PVD sé& duwoc
tan hwéng diéu kién kinh doanh thuan
lgi trong vai nam toi.

Ngudn: VNDIRECT RESEARCH, IHS MARKIT
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Thwong ngudn: Hoat dong E&P ndi dia sé sdi dong hon ké ttr nam 2024 tr& di

San lwong khai thac dau khi trong nwéec lién tuc sut giam ké tor
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» Chuang tdi nhan thay san lwong khai thac diu khi lién tuc sut gidm ké tr ndm 2015 do thiéu vang cac dw &n E&P I&n ma nguyén nhan dén tir viéc gia dau sup dé
trong nam 2014 va duy tri & mirc thap trong nhiéu ndm. Theo chiing t6i, cudc khiing hoang nang lwong do cang thang dia chinh tri vira qua da néu bat tAm quan
trong clia viéc tw chd ngudn cung nang lwong. Trong khi d6, hau hét cac mé hién hiru tai Viét Nam déu da di vao giai doan cudi vong ddi khai thac, véi san lwong
suy giam tw nhién gidm ~15%-25% mébi ndm. Diéu nay cé thé 1a dong lwc dé cac co quan quan Iy ddy manh hoat dong E&P tai Viét Nam trong thoi gian toi.

» Do d6, ching tdi ky vong rang hoat dong E&P trong nwéc sé sbi dong hon ké tir ndm 2024 tré di, dwoc thic day bdi mdi trwong gia dau cao va Luat Dau khi stra

d&i chinh thire c6 hiéu lwc (tir thang 7/2023).

Nguon: VNDIRECT RESEARCH, PVN, PVGAS
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Thwong ngudn: Hoat dong E&P ndi dia sé sdi dong hon ké ttr nam 2024 tr& di

» Chung tdi nhan thdy nhiéu dw an
M6t s6 dw an phat trién mé dau khi dw kién dworc trién khai trong thei gian téi phat trién mé dau khi quy mé vira
va nhé da dwoc bat dén xanh va
c6 nhirtng chuyén dong dang ké
trong vai thang qua, don clr nhw

Dw & BE diy i NNha diu Capex Théi gian trién khai dv an Dai Hung Giai doan 3, Kinh
; hanh (tr. USD) 2022 2023 2024 2025 2026 2027 Nguw Trang hay Lac Ba Vang.
. » Nh& mat bang gia dau cao va c6

M& ring mad

Ciru Long Vietsovpetro 90 thé két nbi v&i hé thdng co s& ha

Bach Ha A < R

tang ngoai khoi san cé, chung toi
tin rang cac dw an nay sé khéng
gap phéi tr& ngai dang ké nao
trong qua trinh trién khai, qua do

Pai Hing GB3  Nam Céin Son  PVEP POC 112 _
Kinh Ngw Trang Clu Long Vietsovpetro 650 _ cung cap co hdi viéc lam tiém
nang cho cac nha cung cép dich
_ vy Dau khi trong nwéc, trvdc hét
la cho cac nha thau EPC va cac

don vi cung cép dich vy khoan.

Lac BaVang  Ciru Long Murphy 693
cB 28 Ciru Long Clu Long JOC 1100
Minh

L6B-OMan  PM3-CaMau Phi Quic POC 6700 _

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY m



Chung téi ky vong chudi dw an L6 B — O Mon sé 1a déng lwe tang trwdng chinh cho cac DN trong

chudi gia tri Dau khi ké& ttr cubi ndm 2023

Vé&i vong doi dw an kéo dai 20 nam, ching téi tin rang dw an L6 B — O Mén sé la déng lwc ting
trwéng I&n cho nhiéu DN niém yeét trong chudi gia tri nganh dau khi tai Viét Nam trong théi gian téi

Thirgng nguéq:
Dir an phat trién
mé khi L6 B

Trung ngudn:
Bwirng éng dén
khiL6 B -0
Mon

Ha ngudn: Nha
may nhiét dién

Capex (tr.
usD)

6700

1.300

MA

Chad déu tw

- PVN (42,9%)
- PVEP (26.8%)
- MOECO (22.6%)
- PTTEP (7.7%)

- PVGAS (51%)
- PVN (28,7%)

- MOECO & PTTEP
(20,3%)

= \arubeni
= PV

Pham vi céng viéc

Dir 4n bao gm mét gian xi I trung tdm (CPP), 6 gian dau
gieng (WHF}. mét gidn nha & mdt tau chira condensate (FSO) va

7 0 gifng khai thac

D an dwérng dng c6 ting chidu dai 31km véi cong sudt thiét ké
20,3 triéu m3/ngay, bao gdm:

= Bing dng bién dai 29 km, dwirng kinh 28in.

« Bwing dng trén be dai 102 km (dwéng kinh 30in) cung cép khi
dén cac nha may dién khi tai O Man.

« Tram tiép bé, cac tram van ngét va trung tm phan phéi khi doc
theo tuyén dwing dng.

3 ntha may nhiét dién khi méi tai Trung tam Bién lwe O Mén (O

M 1L, 1 va V)

Hoat dgng

EPCI

Tau FS0

KP] gan/Dich vu
giéng khoan

Dung dich khoan

Phan phdi khi

Boc lflng

EPCI

EFCI

San xudt dign

DN hwéng loi
tiém nang

«PVE
= PVX, PXS

PVS

PVD

PVCE

GAS

PVB

= PVS, POS
= PVX, PXT
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V&i viéc EVN hién dang gap kho khan
trong viéc st dung ngudn vdén ODA
cho dw an O M6n 3 cling nhw kha
nang huy déng vén vay thwong mai
cho O Mén 4, chlt dau tw 2 nha may
nhiét dién (NMD) nay sé dwoc chuyén
giao tlr phia EVN vé PVN.

Pay 1a gidi phap kha thi dé thac day
chudi dy an L6 B — O Mon khi PVN
hién dang la cht dau tw cla cac du
an phia thwong nguén va trung
nguén, va s& hiru tiém lwc tai chinh
virng manh. Tuy nhién, qua trinh
chuyén giao sé can nhiéu thoi gian,
va diéu nay sé& anh hwédng dén muc
tiéu c6 FID vao thang 6/2023.

Vi van con nhirng bwdc quan trong
can phai hoan thanh lién quan dén
viéc tai tro vdn ODA cho NMB O Mén
Il v& hoan tat cac dam phéan thuwong
mai (GSPA, GSA va PPA), chlng toi
cho rang mbc FID cho dw &n nay sé
roi vao cudi nam 2023 thay vi gitra
nam 2023 nhw ké hoach. Vé co ban,
L6 B — O M6n van sé la dong lwc tang
trwdng chinh cho nganh Dau khi trong
th&i gian toi.

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY
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Trung ngudén: QHP8 wu tién phat trien nguon dién khi, bao géom ca nguodn dién khi noi
dia va LNG

Trong qua trinh chuyén dich sang néng luong xanh, QHD8 néu bat wu tién phat trién nguon dién

khi (str dung nguon khi ndi dia va LNG) tré thanh nguon ngudn dién chay nen cho hé thong

Theo QHDS, dién khi (tir ca nguon khi trong nwéc va LNG) sé |a Gia LNG tham chiéu tai chau A da giam ve ving hop Iy, diéu nay
mii nhon phéat trien chinh trong giai doan 2022-30 (Pon vi: MW) cO thé dam bao hiéu qua kinh té va thuc day tien dé cac dw an
LNG tai Viét Nam (Porn vi: USD/mmbtu)
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» Trong qua trinh chuyén ddi sang nang lwong sach, nhiét dién khi sé& déng vai tro quan trong, la ngudn dién chay nén cla hé théng nhé tinh 6n dinh, lién tuc va
linh hoat trong s&n xuét dién va it phat thai hon so véi nhiét dién than (d& san xuét cing mét don vi nang lwong).

» Theo Quy hoach Phét trién Bién 8 (QHDS), dién khi (tir cd ngudn khi trong nuéc va LNG) sé la diém nhan trong giai doan 2022-30 véi toc d6 tang trudng kép
cong suat dat 23,1%, va chiém 25% tong cong suat vao ndm 2030. By c6 thé la dong lvc dé thic day cac dyw an phét trién mé khi nhiéu ty d6 von b dinh tré lau
nay nhw Ld B va C4a Voi Xanh trong nhirtng ndm t&i. B&n canh dé, viéc gia LNG sut giam gan day c6 thé tao diéu kién thuan Ioi cho xu hwéng chuyén dich sang

LNG tai Viét Nam trong nhirng nam t&i nhd gia LNG tham chiéu tai chau A da gidm vé ving hop Iy.
Ngudn: VNDIRECT RESEARCH, BLOOMBERG, QHDS8 IE
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Trung ngudén: QHP8 wu tién phat trien nguon dién khi, bao géom ca nguodn dién khi noi
dia va LNG

, . » Hién GAS da hoan thanh viéc xay
Cac nha may nhiét dién LNG trong QHD8. Trong dé, chiung td6i nhan thay NT3&4 nhiéu kha nang dwng kho cang LNG Thi Vai va dw
sé tré thanh nha may nhiét dién khi LNG dau tién di vao van hanh tai Viét Nam kién sé& bt dau cung cip nhirng 16
hang LNG dau tién tai Viét Nam
vao thang 7. Kho cang LNG Thij Vai

STT Dwan Vi tri Céng suat (MW) Théigian  Chd dau o s& la dy an lién quan dén LNG dau

1 LNG Quéang Ninh Quang Ninh 1500 2021-30 PVPower - Colavi - Tokyo Gas - Marubeni tién di vao hoat déng tai Viét Nam.

2 LNG Thai Binh Théi Binh 1500 2021-30 Trwérng Thanh VN - Tokyo Gas - Kyuden ~ Duwa trén cac linh vic dwgc wu tién

3 LNG Nghi Son Thanh Héa 1500 2021-30 Milennium phat trién trong QHDS, ching toi
cho rang GAS sé la doanh nghiép

4 LNG Quang Trach Il Quang Binh 1500 2021-30 EVN dwoe hudng loi chinh véi tw cach

5 LNG Quynh Lap Nghé An 1500 2021-30 - la nha phat trién co s& ha tang

6  LNG Hailang| Quang Tri 1500 2021-30 Tap doan T&T - Hanwha - Kospo - Kogas nang lvong (voi nhiét{ dw an Ion

7 LNGCaNa Nich Thuan 1500 202130 - gglénzagndgu’ an m,oLgag% %\'36\:3

8 Son My 1 (BOT) Binh Thuan 2250 2021-30 EDF - Sojitz - Kyushu - Pacific Group ciing nhw nha cung cip LNG.

9 Son Myl Binh Thuan 2250 2021-30 AES Group

10 LNG Long Son Ba Ria - Viing Tau 1500 2021-35 PGV - TTC - TV2 - Mitsubishi - GE - GTPP

1 WonTroch e omgNa____ton v meewr

12 LNG Hiép Phuéc | HCMC 1200 2021-30 Céng ty TNHH Hai Linh

13 LNG Long An | Long An 1500 2021-30 WinaCapital - GE

14 LNG Long An I Long An 1500 2031-35 WinaCapital - GE

15 LMG Bac Liégu Bac Liéu 3200 2021-30 Delta Offshore Energy

Nguon: VNDIRECT RESEARCH, QHDS8 -



Trung nguon: DN van tai dau khi sé tiép tuc dwoc tdn hwéng moi trwdng gia cwée thué

tau cao trong th&i gian t&i

VNDIRECT

WISDOM TO SUGCESS

Sw thay dbi khéng thé dao nguoc trong dong chdy thwong mai nadng lwong toan cau sé gitr mat

bang gia cudc thué tau & mic cao

Gia cwéc thué tau dinh han ting manh do Can bang cung-cau trén thj trweong van tai Can bang cung-cau trén thj trweéng van tai
viéc hiéu chinh lai dong chay thwong mai dau thé xang dau thanh pham (nhién liéu)

nang lwong toan cau (Porn vi: USD)
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» Dbi véi ca TT van tai diu thé va nhién liéu, ching tdi nhan thdy xu hwéng virng chéc ctia TT van tai véi trién vong kha quan trong ndm nay nhé: (1) sw dich
chuyén dong chady thwong mai sang cac tuyén hai trinh dai hon sau Iénh cam nhap khau ctia EU d6i v&i dau Nga va nhu cau cia Trung Quoc phuc hoi sau khi
mé& cra tréd lai, va (2) toc dé tang trwedng doéi tau bi gidi han do so lwgng don dat hang & mrc thap trong nhirng nam gan day.

» V&i ky vong gia cwdc thué tau tiép tuc duy tri & mire cao, ching tdi cho rang nhirng DN c6 mirc do tham gia vao thi treérng qubc té cao nhw PVT sé& 1a DN dwoc

hwéng loi chinh.

Nguén: VNDIRECT RESEARCH, BLOOMBERG, CLARKSONS
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Ha nguon: Birc tranh dao ngwoc doi v&i linh vwe loc dau va phan phéi xang dau trong
nam 2023

Tréi nguoc voi nam 2022, linh vic phan phoi xang dau duoc dy béo sé khai sac trong nam nay
khi thi tred'ng xang dau trong nwéc da on dinh tré lai

Ty trong nguon cung xang dau cua Viét Nam. Loc dau Nghi Son Crack spread cac san pham hoa dau tai chau A giam xuéng murc
van hanh hét céng suat gop phé,n dwa TT xang dau Viét Nam tro truwéc cudc khing hoang Nga — Ukraine (Pon vi: USD/bbl)
lai trang thai binh thwdng tir cuoi nam 2022
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» Bai voi linh vire phan phdi xang dau, chiing toi nhan thay trién vong twoi sang cho linh v nay nhe: (1) TT trong nwéc on dinh tré lai ké tlr ndm 2023 nho' nha méy
loc dau (NMLD) Nghi Son van hanh hét cong suat, va (2) viéc dieu chinh cac khoan phu phi kinh doanh xéng dau kip thdi va day da cta co quan quan ly, giup han
ché céc chi phi kinh doanh xang dau dét bien nhw da phat sinh trong nam 2022.

» Ngwoc lai, cac NMLD sé phéiAdéi mat v&i viéc tang tredng LN am trong nam nay khi bién LN loc dau da giam xubng mtrc trwde khiing hoang do suy thoai kinh té
gia tang, dac biét la tai chau Au, trong boi cg’mh nguon cung doi dao den twr: (1) sw tr& lai cla Trung Quoc trong viéc xuat khau san pham loc dau, (2) Nga thanh
cong trong viéc dieu chinh dong chay san pham tir chau Au sang Trung Bong, Chau Phi va Nam My, va (3) cdng suat bd sung tr cac NMLD m¢i tai Trung D6

Ngudn: VNDIRECT RESEARCH, BLOOMBERG, TONG CUC HAI QUAN
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Pinh gi&: Pinh gia van con hap dan

Chi s6 P/B ctia cac DN Dau khi ké tir nam 2016 dén nay Dién bién gia co phiéu Dau khi ké tir ddu nam 2023 cho thay sw
phan héa do trien vong khac nhau cua cac DN trong boi canh
gia dau suy giam
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» Ké tir dau nam 2023, gia co phiéu Dau khi cho thay sy phan héa trong boi canh gia dau sut gidm, trong d6 ching t6i nhan thay sy vuot trdi cia cac DN thuong
nguén (PVS PVD) va DN phéan ph0| (PLX) nho: (1) trién vong linh viee thwong ngudn ré nét hon nhd cac hoat ddng E&P sbi ddng hon, va (2) linh vee phan phbi
xang dau phuc héi nhd TT xang dau trong nwédce 6n dinh tré lai.

> Chung t6i tin rang t|:|en vong rd nét cla I|nh‘ vuc E&P ’tal Viét Nam ké tir nam 2024 tré di sé la dong lwc tdng gia manh mé cho cac DN dich vu thuwong r]guf‘)n vi
dieu nay sé cung cap khoi lwong backlog tiém nang rat Ién, ddm bao cong viéc cling nhw cai thién hiéu qua kinh doanh ctia cac DN dich vu thwong nguon trong

nhiéu nam tGi. Ngudn: BLOOMBERG, VNDIRECT RESEARCH m
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Tom tat dw phong KQKD nam 2023-24 céac ¢6 phiéu trong danh muc cta ching toi

GAS BSR PLX PVS PVT PVD
2022 2023 2024 2022 2023 2024 2022 2023 2024 2022 2023 2024 2022 2023 2024 2022 2023 2024

Doanh thu (ty dong) | 100.724 95.757 98.350| 167.124 136.040 111.963| 304.064 277.703 271.305 16.373 19.942 24.822 9.047 9.390 9.866 5.432 5.814 6.625

% svck 275%  -4,9% 2,7%| 653% -186%  -17,7%| 799% = -87% = -23%| 148%  218% = 245%| 21,3% 3,8% 51% | 359% 7.0%  14,0%
Bién LN gop (%) 21,2%  192%  19,1% 9,6% 6,8% 6,6% 4,1% 5,1% 5,6% 5,6% 5,7% 59%| 183%  17,8%  17,6%| 10,6% = 19,4%  253%
Bién EBITDA (%) 20,7%  19,6%  19,9%| 10,1% 7,5% 7,6% 1,0% 2,0% 2,6% 2,9% 4,2% 48%| 269%  258%  262%| 156%  26,9%  31,4%
LN rong (ty ddng) 14.798  12.773  13.169| 14.726 7.901 6.411 1.450 3.783 4.195 884 1.059 1.318 857 870 957 (103) 471 992
% swck 70,6%  -13,7% 31%| 119,3%  -46,3%  -18,9%| -48,9%  161,0%  10,9%| 31,0%  19.8%  24,5%| 29,9% 0,9%  10,1% N/A N/A  110,3%
EPS (d/cp) 7.732 6.674 6.880 4,750 2.548 2.068 1.120 2.924 3.242 1.849 2.216 2.758 2.649 2.686 2.957 (185) 846 1.780
BVPS (d/cp) 31.274 33139 35971| 16531  17.693 18568 18.930  20.766  21.952| 25564  27.072  29.032| 18.546  19.958  21.818| 24.896 25571  26.441

Tién mét rong/cd

S (i) 14.730 18.477 21.551 5.183 7.441 8.073 1.781 2.785 3.314 18.162 18.552 19.345 2.501 5.128 8.214 (2.394) (894) 1.023

No/VCSH 0,10 0,10 0,09 0,17 0,14 0,15 0,52 0,49 0,49 0,11 0,10 0,10 0,46 0,44 0,41 0,27 0,25 0,23
Ty suét cé tic (%) 3,1% 3,8% 4,2% 1,7% 4,0% 4,0% 3,2% 1,9% 5,3% 2,5% 2,1% 3,1% 0,0% 1,4% 4,7% 0,0% 1,2% 2,0%
ROAE (%) 26,7% 20,7% 19,9% 33,2% 14,9% 11,4% 5,8% 14,7% 15,2% 7,3% 8,4% 9,8% 15,5% 14,0% 14,2% -0,8% 3,4% 6,8%
ROAA (%) 18,3% 15,1% 14,7% 20,3% 10,2% 8,3% 2,1% 5,1% 5,7% 3,5% 4,0% 4,8% 6,4% 5,9% 6,2% -0,5% 2,3% 4,6%

Nguén: VNDIRECT RESARCH m
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Luan diém dau tw

Chung t6i wa thich PVD do trién vong rd rang va virng chac ctia DN trong nhirng ndm t&i nhd vao:

(1) Trién vong TT khoan toan cau virng chac trong vai nam toi nho viéc ddy manh hoat dong khai thac trong bdi canh ngudn cung gian
JU khan hiém, gilp cho gia thué gian JU duy tri & mlrc cao. Pay la tin hiéu tich cwc cho cac nha cung cap dich vu khoan nhw PVD.

(2) TT khoan ndi dia dv bao sé s@[ dong hon ké tlr ndm 2024, qua dé mang lai nhiéy co hdi viéc lam cho PVD trong nhirng nam téi.
Theo do, chang téi ky vong hiéu suat str dung gian JU ctia PVD sé duy tri & mirc cao lan lwot la 96%/95%/92% trong giai doan 2023-25.

Nhin chung, ching t6i dw bdo KQKD cta PVD sé& phuc hdi manh mé t&» ndm 2023 v&i LN rong 1a 470,7 ty déng, sau dé tiép tuc tang
trwdng 110,8%/21,3% svck trong nam 2024-25.

Chuing tdi wa thich PVS trong ca ngan va dai han v&i du phong tang trwdng kép LN rong la 18,4% trong giai doan 2022-24, nho':

(1) Vi thé dan dau cla PVS trong linh vure xay l&p cac cong trinh dau khi ngoai khoi tai Viét Nam c6 thé gitp cong ty huwéng loi tr QHDS
(trong do, QHD8 néu bat wu tién phat trién cac dw &n mé khi I&n trong nwéc dé cung cap khi san xuét dién nhw L6 B — O Mén va phat
trién dién gio ngoa| khoi trong ca ngan va dai han). Hién PVS dang tham gia vao nhiéu hop déng dién gié ngoai khoi trong mang M&C
trén th| trwdng qudc té nhw: dién gié Hai Long va Changhua tai Dai Loan hay dién gi6 Baltica tai Ba Lan. Bén canh dé, ching t6i cling
tin rang PVS sé& la DN hwéng loi chinh tr viéc hoat ddong E&P tai Viet Nam dw kién sé sdi dong hon ké tlr ndm 2024 tré di.

(2) Tinh hinh tai chinh rat virng manh cla PVS v6i vi thé tién mat rong hon 8.800 ty ddng (tuong dwong 18.400 déng/cp) va ty 1é ng vay
rong/VCSH 1a -67% vao cudi Q1/23. Diéu nay c6 thé gitp coéng ty hwéng loi tir méi trweng 1ai suét cao.

Mac du LN dv kién sé& gidam trong ndm 2023 tr mirc ky luc clia ndm 2022 (-13,7% svck), ching t6i tin rang GAS van la moét lwa chon
dau tw tot trong dai han dwa trén:

(1) Vi tri quan trong ctia doanh nghiép trong qua trinh chuyén dich sang dién khi LNG tai Viét Nam trong dai han v&i nhiéu du an kho
cang LNG d3, dang va du kién sé& dwoc trién khai (LNG Thi Vai, LNG Son MY).

(2) Tiém nang tang trwdng manh mé dén tir chudi dw an dwdrng phat trién mé khi Lo B — O Mén.
(3) Vi thé tai chinh vitng manh véi s6 dw tién mat rong 1a 30.800 ty dong va ty 1& no' vay rong/VCSH la -47,7% vao cudi Q1/23. Biéu nay
c6 thé gilp GAS hwéng loi ttr mdi trwdng 18i suét cao.

Nguén: VNDIRECT RESEARCH
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So sanh cac cong ty trong nganh va Rui ro doéi v&i nganh :)

congty Ma CK Gia hién tai Gia muc tieu Khuyén nghij Vén hoa P/E (I4n) P/B (lan) Tang trudng ROE (%) ROA (%)
Noi t& Noi t& tr.USD 2023 2024 2023 2024 EPS 3 ndm (%) 2023 2024 2023 2024
Céng ty phan phéi khi
PV GAS GAS WN 96.000 119.900  Kha Quan 7.810 14,4 14,0 2,9 2,7 -4,0% 20,7% 19,9% 18,3% 15,1%
Indraprastha Gas IGL IN 4805 NA KKN 4.109 18,1 16,1 35 3,0 21,6% 20,6% 14,0% 13,7%
Toho Gas Ltd 9533 JP 2.535 NA KKN 1.864 13,7 14,1 0,6 0,6 5,1% 41% 3,0% 2,4%
Petronas Gas Bhd PTG MK 16,9 NA KKN 7.151 18,0 17,7 2,5 24 13,9% 13,8% 10,6% 10,7%
China Gas Holdings 384 HK 8,9 NA KKN 6.158 78 6,7 0,7 0,7 9,5% 10,4% 3,9% 4,3% . B , R
. Nhirng rai ro chinh déi véi nganh
Trung binh 14,4 13,7 2,0 1,9 14,2% 13,8% 9,9% 9,2% N L N
Trung vi 14,4 14,1 25 2,4 13,9% 13,8% 10,6% 10,7% Dau khi bao gom:
Céng ty dich vu dau khi .z PN X N ‘A
PTSC PVS VN 32.600 38100  KhaQuan 662 14,7 118 12 11 18,4% 8,4% 9,8% 4,0% 4,7% ~ Gia dau thap hon ky vong do viec
Malaysia Marine Eng MMHE MK 0,52 NA KKN 178 14,1 14,1 05 05 3,5% 3,2% 2,0% 1,7% A A P2 A A 2 12
Yinson Holdings YNS MK 2,53 NA KKN 1.579 105 9,6 13 12 14,2% 13,9% 6,0% 5,7% gl,a da‘u glam sau co thé lam suy
Seatrium Ltd STMSP 0,13 NA KKN 6.301 N/A 25,0 1,0 1,0 -1,8% 2,7% -0,9% 1,1% 7 7Y 2 2 ? b
Hyundai Engineering 000720 KS 40.800 NA KKN 3.474 9,0 8,2 0,6 05 6,4% 6,6% 2,7% 2,9% yeu nen tang co ban cua n,ganh
~ ~ , . R Y
Trung binh 12,1 137 09 09 6,2% 7,2% 2,8% 3,2% cung th w ,tam . Iy thl tru’o’ng doi voi
Trung vi 12,3 11,8 1,0 1,0 6,4% 6,6% 2,7% 2,9% g| é cO ph|éu D éU kh|’
Céng ty dich vu khoan dau khi ‘n ~ = ~ i
PV Drilling PVD WN 24.500 29300  KhaQuan 579 29,0 13,7 1,0 0,9 N/A 3,4% 6,8% 2,3% 4,7% - VIGC Cham tre hon nira trong viec
Borr Drilling Ltd BORR NO 70,6 NA KKN 1.664 6,0 47 15 12 10,0% 22,2% 23,5% 22,7% ‘2 s Z = A
Velesto Energy Bhd VEB MK 0,22 NA KKN 378 14,7 12,9 08 08 4,1% 4,8% 3,3% 3,8% trien khai cac dU’ an E&P’ dac blet
Valaris Ltd VAL US 56,6 NA KKN 4.252 8,2 3,9 3,0 21 6,5% 33,0% 1,1% 9,0% N A A 4 < A A
Transocean RIG US 6,0 NA KKN 4.501 14,3 10,1 04 04 -5,1% 2,4% -2,0% 0,6% la mOt so d w an I&n nhw L6 B O
A s~ s > N
Trung binh 14,4 9,1 13 11 3,8% 13,9% 5,6% 12,2% M,on ’ VI, né sé anh hu’o’ng ‘tleU Cwre
Trung vi 14,3 10,1 1,0 09 4,1% 6,8% 2,3% 4,7% dén khbi Iu’0’ng céng viéc tiém néng
Cong ty van tai dau khi h A DN | h \V; h na n A n
PVTrans PVT VN 21.350 26300  KhaQuan 204 7,9 72 11 1,0 5,8% 14,0% 14,2% 5,9% 6,2% cho cac d‘_C U t U"O’ g ; guo
Vietnam Tanker JSC VTO WN 8910 NA KKN 30 NA N/A NIA NIA NIA NA N/A NIA cling nhw nguon cung dau khi trong
Great Eastern Shipping GESCO IN 716 NA KKN 1.248 64 8,2 0,9 08 14,7% 10,3% NA N/A , .
Thoresen Thai Agencies PCL TTATB 6,6 NA KKN 341 57 8,6 0,5 0,4 8,0% 4,9% 6,7% 6,6% nwoc trong dai han.
MISC Bhd MISC MK 7.2 NA KKN 6.825 14,1 13,9 0,8 08 5,9% 5,6% 3,8% 3,6% -
Trung binh 8,5 95 08 08 10,6% 8,7% 5,5% 5,5%
Trung vi 7.2 84 09 08 11,0% 7,9% 5,9% 6,2%
Céng ty loc héa dau
Loc héa diu Binh Son BSR WN 17.500 22600  KhaQuan 2.306 6,9 8,5 1,0 0,9 -20,9% 14,9% 11,4% 10,2% 8,3%
IRPC IRPC TB 23 NA KKN 1.323 16,4 10,2 0,6 05 3,6% 6,1% 1,7% 2,8%
Star Petroleum Refining SPRC TB 8,3 NA KKN 1.016 6,6 6,2 0,9 0,8 13,4% 13,0% 7,8% 8,7%
PTT Global Chemical PTTGC TB 37,0 NA KKN 4.704 14,8 8,6 0,6 0,5 3,8% 6,1% 1,8% 2,8%
Hindustan Petroleum HPCL IN 270 NA KKN 4.670 57 51 12 1,0 18,4% 20,3% 4,2% 5,5%
Trung binh 10,1 7,7 08 08 10,8% 11,4% 5,1% 5,6%
Trung v 6,9 8,5 09 08 13,4% 11,4% 4,2% 5,5%
Céng ty phan phéi xang dau
Petrolimex PLX VN 37.550 45600  KhaQuan 2,028 12,8 116 18 17 47,2% 14,7% 15,2% 5,1% 5,7%
PVOIl OIL VN 10.400 NA KKN 457 155 155 1,0 1,0 6,5% 6,7% 6,5% NA
PTT Oil & Retail ORTB 20,6 NA KKN 7.018 197 17,9 2,2 21 11,4% 11,5% 5,3% 5,9%
Petronas Dagangan Bhd PETD MK 21,8 NA KKN 4,623 234 22,4 3,7 3,7 16,4% 16,8% 9,1% 9,4%
Thai Oil PCL TOP TB 438 NA KKN 2.774 7.2 7.2 0,6 0,6 8,5% 8,1% 3,3% 3,4%
Trung binh 15,7 14,9 19 18 11,5% 11,6% 5,9% 6,1%
Trung vi 155 155 18 17 11,4% 11,5% 5,3% 5,8%
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Lwu lwong hanh khach quéc té phuc héi manh mé

Lwu lweng hanh khach quéc té ghi nhan két qua an twong (Pon Lwu lwong hanh khach theo thang (Pon vi: Hanh khach)
vi: Hanh khach)
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> Luwu lwong hanh khach quéc té da tdng gan 21 Ian svck trong Q1/23. Trong 5T23, lweng hanh khach qubc té da tang 680% svck én 12 triéu khach, phuc hdi 71%
so v&i mure trwvde dai dich Covid.

» Méc du ghi nhan mirc phuc hdi an twong tuy nhién ty trong hanh khach Trung Qudc van con khiém ton. Lwong khach Trung Quoc trong T523 phuc hoi 34% so
vé&i mire tredc Covid do Trung Quoc chi méi ndi lai chinh sach cap thi thwe véi Viét Nam ké tir T3/23.

Nguén: VNDIRECT RESEARCH, CAAV m
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Thi trwérng quoc té tré thanh dong lwe tang trwéng

Ty l1é phuc héi lwu Iwong hanh khach quéc té theo wéce tinh, Dw phéng lwu lwong khach quéc té trong trung han cta Viét
trong kich ban co’ sé cua chung toi Nam
' Ty trong 50 25005
Quoc gia 2019 Q1222 Q2/22 Q3/22 Q4/22 Q1/23 Q2/23 Q3/23 Q4/23 L%
Trung Quéc 345% 4% 5% 15% 20% 20% 30% 60% 90% 3% 2000%
Han Quéc 255% 5% 20% 40% 70% 90% 100% 100% 105%
DNA 125% 5% 50% 80% 90% 100% 100% 105% 110% B
Chau Au 81% 5% 20% 40% 60% 90% 100% 100% 105% B
Nhéat Ban 56% 6% 20% 40% 60% 80% 100% 100% 105%
PailLoan 55% 4% 10% 20% 40% 60% 80% 100% 100% 500%
M 45% 5% 20% 40% 60% 80% 100% 100% 105%
Nga 38% 5% 10% 20% 50% 80% 90% 100% 100% o
An Dg 00% 5% 20% 40% 60% 80% 100% 100% 100% —
Tong cong 1000% 5% 19% 37% 54% 68% 79% 92% 105% 2018 2020 202 2022 2023 2024 2025
28!5%‘ 86!1 % | lrong hEnh khdch quoc i€ - trifu (oot rai) —— % svck (cot phai)

———

» Chng tdi ky vong Trung Quoc sé la dong lwc chinh cho sy phuc hdi lvgng hanh khach quoc té vao ndm 2023. Lwgng hanh khach Trung Quoc dén Viét Nam c6
thé phuc héi manh t&r Q2/23 va phuc héi téi 90% vé murc truédc dich trong cudi ndm 2023.

» Cung v6i lvu lvgng hang khong dén cac quoc gia khac sé hoan toan phuc hoi vao cudi ndm 2023, ching toi ky vong lwgng khach qudc té cla Viét Nam sé tang
199% svck 1én 35,9 triéu khach trong 2023 (86% so v&i murc trwde dich) va cd thé tiép tuc tdng 15,3% svck 18n 41,4 triéu khach trong ndm 2024 (99% murc trwdc
dich).

Nguén: VNDIRECT RESEARCH, CAAV m
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Trong khi tang trwé'ng ndi dia dang cham lai

Tang trwéng lwu lwong khach ndi dia dang cham lai Dw phéng Iwu lwgng khach ndi dia trong trung han cua Viét
Nam
35 000 D00 10000% 120 250.0%
9000%
30000 000 BO008 106 200.0%
25.000.000 7000% ——
6000% 80
20,000 000 5000% 100.0%
15.000 000 oRot %
5001 50 0%
10,000,000 . 40
2000% _—
— 1000%
o S0 2t a: 0% 20 50,0%
39%
5 “1000%
,9 ,9. ,\ R Ay T 1] ~100,0%
g & & @ "{\Pc}"' S cif'}’ ci* & P 6’-‘(&6& t}"{b 2017 2018 2018 2020 2021 2022 2023 2024 2025
Wy o hanh khdch ndi dia (oot trai) ——— % vk (ol phéi) | v hrong hanh khach ndi dia (ndu - ot rdi) 4 svek (cdl phin)

» Trong Q1/23, lwong khach noi dia da tdng 39% svck tlr mirc nén thap trong Q1/22. Tuy nhién, trong 5T23, ty 1& tang trwdng san Iwong khach ndi dia da giam tbc
xuc")ng con 5,7% svck do (1) mirc nén cao trong Q2/22 va (2) ngwdi dan hién cé nhieu Iwa chon hon cho viéc du lich quoc te.

» Trong giai doan 2017-22, lwgng hanh khéach néi dia da tang trudng véi toc do tang trwdng kép (CAGR) & 6,4% khi chiu nhiéu tac dong dén tir nhitng yeu t6 bat
ng®. Trong kich ban co s&, chung t6i ky vong lwgng khach ndi dia cé thé tang trwdng voi toc d6 CAGR la 7,3% trong giai doan 2023-25.

Ngudn: VNDIRECT RESEARCH, ACV m
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] ) Thiéu hut cdng suét la van dé

Dw phong cong suat hoat dong cac cang hang khéng Viét Nam dén nam 2030 cép bach khién co s& ha tang
hang khong khong theo kip

tbc do tang trwdng nhu cau

hang khong trong thoi gian téi

300,00 160% va cac cang hang khong Viét
B Nam c6 thé roi vao tinh trang
129%155% 140% qua tai nang né.

250,00 . Ao L
7 Chung t6i wéc tinh cac cang
e 111% 102% 113% 120% hang khong Viét Nam c6 thé
200.00 gges- L0178 HAXA - N. 933 Y. B B m& rong cdng suat thiét ké
— N N 100% [én t&i 129%/135% trong nam
765/ ! 92% g~ 2023-24 trwdc khi giam tw
150,00 \ . f 80% nam 2025 khi nhiéu dy an co
o % s& ha tang hang khéng trong
.' 60% diém dwoc trién khai nhw nha
100,00 i 1 ga T3 tai San bay qubc té Tan
i A 40% Son Nhat (TIA) va mé& rong
' T2 tai San bay quéc té Noi

50,00 .. . . ,
90 % Bai (NIA). Bang cha y, dy an
I T3 da khdi cong vao cubi
_ 0% T12/22 va c6 thé dwoc dua
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 vao khai thac tr Q4/24.
E_— COng sudt cac céng hang khéng (tridu khach - cft trai) Cong sudt hoat daong (cot phai)
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Pay nhanh xay dwng co s& ha tang hang khong

Dw an san bay quéc té Long Thanh cé thé cham tién do Cac dw an ha tang hang khéng trong diém trong nhirng nam té&i
Nira Nira Nira Nira Nira Nira Cong suat Cong suat
cudi cudi cudi cudi cudi cudi thiétké hien mérong
Hang muc 6T2 2021 6T22 2022 6T23 2023 6T24 2024 6T25 2025 6T26 2006 CAPEX tai(triéu them (trieu Cha
PEn b va GPMB Dwan (ty dong) khach)  khach) dau tw Ké hoach xay dung
S — 2023 2024 2025 2026 2027 2028 2029 2030
N T—— Long Thanh GD!1 109.000 00  250ACV __
A Long TharhGB2 76600 250 25,0 ACV
S NhagaT3Tén SonNh&  10.990 30,0 20,0 ACV
: , MéréngnhagaT2NGiBa  4.983 250 50 ACV
Xaydvrg meng NhagaT2 C4Bi-HaiPhong 2405 20 5,0 ACV
Xay dumg nha ga Sén bay Phan Thiét 13,833 00 20 BOT
Kay dieng khu bay Sén bay Sapa 3651 00 15 BOT
Xay dyng cic toa nha quan i Sén bay Quéng tri 2913 0,0 1,0 T&T
Xéy dyng cdc cdng trinh phuc vy quan Iy bay San bay Na San 2,500 0,0 1,0 BOT

Hé thong hd try San bay Lai Chau 4350 0,0 0,5 BOT
Chinh thirc vén hanh i Mérngsanbay DienBién 1467 03 05 ACV

» V& cong tac gidi phong mat bang (GPMB), hién chi con 0,33% dién tich giai doan 1 chwa dwoc ban giao. Trong khi do, viéc ra soat bom min va xay dung twong
rao da hoan thanh.

» G6i thau xay dung nha ga da chinh thirc dwoc mé thau an 2 vao ngay 12/06/2023. Chiing tdi tin rang géi thau quan trong nay sé tim duoc nha dau tw va chinh
thirc khéi cong trong T8/23 (sau 2 thang dau thau), ddm bao chinh thirc dwa vao khai thac toan bé dy an vao cudi nam 2026.

» Nhiéu dw &n san bay quan trong khac ciing s& duwoc khéi cong va dwa vao khai thac vao cubi nam 2025 nhw T2 Hai Phong, Phan Thiét, Sapa...
Ngudn: VNDIRECT RESEARCH, CAAV
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Cang hang héa hang khéng: Phuc hoi cham

DPon hang xuat khau méi dwéng nhw cham Xu hwéng phan hoéa giira cac CTK (tan CTK theo khu vwc tuyén dwéng
day tai My va EU hang/km) toan cau va thwong mai & san
xuat cong nghiép toan cau
Maw axport order manuiaturing PMIs (B0 = No ahangs, seasonally adjusted) Volumes. indexed to agqual 100 In January 2018 Cross-bordes CTKS by I'OUte area (YOY)
——Gormany Pl —— Japan PMI  —— China Pl USPMI ——HoreaPM = Global PMI 1o trade 100%
70 106 —Eur-Asa Asia-NthAm
B5 P e NERAM Eur ——Within Asiz
&0 oo Global industrial 50% ——ME-Asia ——ME-Europe

BB production

w—Within Europe
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> th s6 PMI cho cac don hang xuét ‘khéu mai trén’toa,n cau da co sw cai thién, mac dq day van 1a mire dwdi ngwdng trung binh. Tai cac thj trwéng My va EU, chi
sO PMI da c6 s cai thién lién tuc gan day, cho thay toc dé suy thoai tai cac nén kinh té€ nay dang cham lai.

> Xu hwéng phan hoa CTK toan cau co thé~do san lwvgng hang héa hang khéng giam cham hon so véi mre san lwgng hang héa dwong bién trong cung ky. Trong
T3/23, san lwgng hang héa hang khéng van cao hon 45% so véi san lwong nam 2019, trong khi san lwong container da giam xudng con 8% so v&i mérc cia nam
20109.

» Do dé, thj tredng van tai hang khong gitra chau A va My & EU dwdng nhw da cham day nhwng van phuc héi cham.

Ngubn: IATA m



San lwong hang hoéa hang khong Viét Nam nam 2023-24
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Trong 4T23, san lwgng hang
héa théng qua van tai hang
khong cuda Viét Nam giam
24,3% svck, chd yéu do
lwong hang hoa quéc té gidm
32,1% svck.

Chang t6i ky vong san lwgng
hang hoa hang khéng sé& bat
dau phuc héi tlr Q4/23 nhd
(1) phuc vu nhu cau bd sung
hang hdéa cho cac dot mua
hang cudi nam tai My va EU,
(2) s&n xuét thiét bj dién ttr va
di déng phuc héi cho vong
chu ky sdn phdm maoi va (3)
murc nén thap Q4/22.

Nguén: VNDIRECT RESEARCH, CAAV
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wa thich: ACV va AST

@)
o>
©
=
D>
c

Gia muc

Khuyé s
STT Ma tigu 1 nam ‘:‘yeh’: Lun diém dAu tw
(VND/cp) gn!
(1) ACV hién dang cho phé duyét bao cao quyét toan IPO dé cé thé niém yét trén HSX. Bao céo da dwoc dé trinh 1én Siéu Uy ban.
~ (2) K& hoach tiém nang chia c6 tirc bang cb phiéu: Chinh phl da chap thuan cho ACV gii lai loi nhuan trwéc nam 2021 dé tai dau tw. Ching toi
1 117.900 KHA ky vong ké hoach c0 tirc bang co phiéu tiem nang la 44%.
UAN . . .
Q (3) Ké hoach hop nhat tai san san bay dw kién sé hoan thanh vao nam 2025.
(4) Ching t6i dy bao LNST clia ACV tang trwdng 27,0%/6,8% trong 2023-24.
(1) Trong giai doan khé khdn, AST da chép thdi co mé rong chubi ban 18, qua d6 tdng sé clra hang ban 18 ting tir 92 trwéc giai doan dai dich
. lén 120 vao nam 2022 (+30,4%). Két hop véi sy phuc héi doanh sé cung ctra hang khi hang khéng Viét Nam phuc héi, d&c biét 1a van tai hang
2 85.700 KHA  khong quéc té, LN rong trong nam 2023 clia AST c6 kha ndng vwrot qua mire dinh thiét lap trong ndm 2019.
UAN N -
Q (2) Dwa trén sy phuc hoi lwvu lwgng hang khong va viéc mé rong chudi ban Ié clia AST, ching t6i ky vong LN rong cla AST sé tang
732,6%/10,7% svck trong nam 2023-24.
(1) SCS la nha ga hang hoa duy nhét tai San bay quéc té Tan Son Nhét (TIA) c6 kha ndng mé rong cong suat thém 75%.
KHA  (2) KQKD cia SCS c6 thé phuc héi tr Q4/23 sau s phuc hdi cla thi trwdng hang hoéa hang khéng Viét Nam. Ching t6i dw bao LNST ctia SCS
3 SCS 102.600 sé gidm 5,8% svck trong ndm 2023 trwde khi phuc héi 10,6% svck trong ndm 2024.

QUAN , o . ,
(3) SCS dang cung cap cho ACV nhirng hiéu biét sau sac vé cach bo tri nha ga hang héa hang khéng dwa trén kinh nghiém cta SCS va chiing
t6i tin rang SCS c6 nhiéu lgi thé trong viéc dau thau nha ga hang héa hang khong tai San bay quéc té Long Thanh (LTIA).

Nguén: VNDIRECT RESEARCH m
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Dw phong KQKD nam 2023-24 cac c6 phiéu ma chung toi theo doi

Ty déng ACV AST vJC SCS

2022 2023 2024| 2022 2023 2024 2022 2023 2024 2022 2023 2024
Doanh thu 13834 20844 23632 604 1554 1848 3932 50385 88341 851 822 977
% svck 1911% 507% 134%| 2918% 1574% 189%| 2118% 281% 753%| 14% 34% 188%
Bién LN gop (%) 474% 572% 574%| 529% 518% 514%| -55%  46% 74%| 80% 837% 853%
Bién EBI TDA (%) 813% 777% 759%| 112% 178% 188%| -84% 27% 55%| 87.0% 921% 916%
LN rong 6236 7923 8465 23 193 23] (@172 1317 3533 646 609 673
% svck 1199.9% 27.0%  68%| NA 7326% 107%|-31335%  NA 1683%| 146% 58% 106%
EPS (d/cp) 2864 3639 3888 514 4283  4740| (4148) 2515 6745 6883 6483 7170
BVPS (dlcp) 20099 23655 27349 8769 13070 20846 27932 34046 40432] 15271 16894 18664
Tién mét ongicd phiéu(dicp) | 10010 7546 (52000 3950 6336 13729 (30121) (27129) (31668) 9017 9555 10111
No/VCSH (I&n) 026 047 08| 008 013 010 130 110 1200 000 000 000
Ty suét 6 tiec (%) 00% 00% 00%| 00% 00% 50%| 00% 00% 00%| 68 T1% 7.8%
ROAF (%) 153% 166% 152%| 60% 394% 352%| -135% 76% 181%| 482% 403% 403%
ROAA (%) 108% 111%  86%| 43% 244% 199%| -37% 23%  50%| 435% 375% 37.8%

Ngudén: VNDIRECT RESEARCH E



Tén céng ty

Cang hang khéng

TCT Cang hang khéng Viét Nam
Airport of Thailand

Shanghai International Air-A
Beijing Capital Intl Airpo-H
Japan Airport Terminal Co
Shenzen Airport Co-A

Malaysia Airports Holdings
Trung binh

Ban lé hang khéng

Ma cong ty

ACV VN
AOTTB
600009 CH
694 HK
9706 JP
000089 CH
MAHB MK

CTCP DV Hang khong San bay TSN SAS VN
CTCP DV San bay Quéc t& Cam Ranh CIA VN

CTCP DV Hang khéng Séan bay BN

CTCP DV Hang khéng Taseco
Trung binh

Hang khéng gia ré
CTCP Hang khéng Vietjet
CEBU AIR INC

ASIA AVIATION PCL
Trung binh

Céang hang héa hang khéng
Xiamen Interna-A

CTCP Dich vu Hang héa Sai Gén
Trung binh

MAS VN
AST VN

VJC VN
CEB PM
AAV TB

600897 CH
SCS VN

Gia tri
trweong

Noi té

75.000,0
71,3
454

50
6.597,0

69

N/A

24.900,0
11.700,0
34.200,0
58.400,0

94.000,0
36,8
27

20,6
69.000,0

Gia muc
tiéu

Nei té

117.900
N/A
N/A
N/A
N/A
N/A
N/A

N/A
N/A
N/A
85.700

132.000
N/A
N/A

N/A
102.600

Khuyén
nghi

Kha quan
KKN
KKN
KKN
KKN
KKN
KKN

KKN
KKN
KKN
Kha quan

Nam gitt
KKN
KKN

KKN
Kha quan

Von hoa

Triéu USD 2023

7.209
28.575
15.612

2.940

4.256

1.957

N/A

141,0
9.3
6.2

111,5

2.160,3
412,0
9289

846,2
2763

P/E
2024
206 193
91,0 36,6
573 250
NA 16,0
81,9 399
1818 294
283 17,2
76,8 26,2
NA NA
NA NA
NA NA
136 123
136 12,3
374 139
10,4 4,0
422 171
52,7 22,8
136 11,9
106 143
121 131

Tang
trweong
EPS 3 nam

CAGR (%)

119,0
NA
NA
NA
NA
NA
NA

NA
NA
NA
2814

-40,6
NA
-299,2

-55,1
12,6

D ligu cdp nht ngay 26/06/2023. Tét cd cdc wdc tinh cho ¢d phiéu khdng khuyén nghj déu dya trén udc tinh cia Bloomberg.

P/BV

2023 2024 2023 2024 2023 2024:

3,2
9,1
2,7
1,3
3,9
1.3
1,6
3,3

NA
NA
NA
4.5

4,5

2,8
NA
3,7

2,2

1,5

4.1

2,8

2,7
7,9
24
12
3,7
1.3
15
3,0

NA
NA
NA
2,8
2,8

2,3
6,1
3,1
1,9

14
3,7
2,6

ROE (%)

16,6
10,5
4,9
-2,3
4.8
0,2
59
58

NA
NA
NA
39,4
39,4

76
112,3
10,1
-4,5

11,4
40,3
25,8

15,2
22,9
10,5
83
9,0
4,0
9,1
11,3

NA
NA
NA
35,2
35,2

18,1
-101,4
18,7
16,1

12,3
40,3
26,3

EV/EBITDA

12,0
41,0
26,5
21,5
17,4
19,1

7.8
20,8

NA
NA
NA
8,9

8,9

17,3
56
9,3

45,8

6,0
6,4
6,2

10,9

22,8

17,5
82

12,9

12,6

6,6

13,1

NA

NA
NA
8,2

82

8,6
3,7

10,1

7.1

6,2

86

53
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Nhin trién vong ngan han qua lang kinh

Bét déng Sén thén trong
Khu cong nghiép
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Thi trrd'ng mién Nam: Thiéu hut ngudén cung mé&i kéo dai day gia thué ting cao

Thém mét quy vang béng nguén cung mé&i ... gilp cho ty 1& lap day dwoc cai thién & Gia thué dat tai Pong Nai ghi nhan mirc

tai thi trieé>ng phia Nam,... (dién tich cho tat ca cac tinh tang cao nhat (+24,8% svck) trong sé cac
thué, ha) KCN phia Nam trong Q1/23
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» Thi trwéng mién Nam tiép tuc chirng kién mét quy khan hiém nguén cung mai khi khéng cé dy &n méi nao di vao hoat déng trong Q1/23. Téng dién tich dat KCN
tang 5,3% svck va khoéng ddi sv quy trwdc & mire khoang 41.950 ha, trong d6 66,6% la dién tich cho thué, khoang 27.950 ha (+13,2% svck).

» Véinhu cau cao trong khi ngudn cung méi thiéu hut, 5 tinh/thanh pho cong nghiép trong diém mién Nam déu chia sé chung mét kich ban: xu hwéng téng & ca gia
thué va ty I& lap day. Theo do, gia thué trung binh va ty 1& lap day tang lan luot 21,8% svck 1én 185 USD/m2/thoi han thué va 0,5 diém % svck 1én 87%. Dong Nai
tiep tuc duy tri vj tri dan dau ve tang trwdng gia thué trong Q1/23.

Nguén: VNDIRECT RESEARCH, JLL, CushmanWakefield m




VNDIRECT

WISDOM TO SUGCCESS

Thi trie'ng mién Nam: Xu hwéng chuyén dich sang Nha kho hién dai

Ngay cang c6 nhiéu nguén cung méi hién dai thay thé nguén Binh Dwong giiv virng vi tri dan dau, chiém 37% téng nguodn
cung truyén thong (Pon vi: 1.000 m2) cung nha kho (Pon vi: 1.000 m2)
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Binh Duong Déng Mal HCM Leng An BR-VT

mHiEn dai mTrevde hirg e = c
mHi&n dal  BTroyEn thing

» Mang nha kho (NK) tai thj treng mién Nam chao don lwgng I6n ngudn cung méi hién dai trong Q1/23, khoang 164 tr m2 dén tir viéc ra mat mét so dy &an nhw
BWID Tan Déng Hiép B va SLP Park Long Xuyén. Téng ngudn cung nha kho tang 33,2% svck 1&n 4,04 tr m2, trong d6 49,5% la ngudn cung hién dai.

» BW Industrial Development (BWID) va Mapletree tiép tuc duy tri vi tri dan dau, 1an lwot chiém 37% va 21% tong ngudn cung. Top 3 thi phan theo tinh thanh dén
tr Binh Dwong, Bong Nai va TP.HCM v&i ty trong nguon cung Hién dai va Truyen thong twong doi dong deu.

Nguén: VNDIRECT RESEARCH, JLL, CushmanWakefield m
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Thj trwong mién Nam don nguon cung méi Ién trong Q1/23, cha Gia thué NXXS trung binh ting 8,1% svck va khéng déi so v&i

yéu dén ttr Pong Nai va Binh Dwong (Pon vi: m2) quy trwéc & mure 4,75 USD/m2/thang

e 58 9.0
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Mang nha xuéng xay san (NXXS) tai thi treong mién Nam ching kién sy gia ting manh mé véi hon 0,21 tr m2 ngudn cung méi trong Q1/23, nang téng ngudn
cung lén khoang 5,02 tr m2. Bong Nai va Binh Duwong dong gép nhiéu nhat vao nguon cung mai trong Q1/23, lan lwgt chiém 45% va 32%.

Mac du lwgng I&n ngulc‘“)n cung moi duqc dua yao hoat déng trong Q1/23, nhwng gia thué NXXS trung binh khéng déi so v&i quy trwéc & mac 4,75
USD/m2/thang va ty |é lap day giam 0,8 diém % xudng con 82,4%.

Nguén: VNDIRECT RESEARCH, JLL, CushmanWakefield
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Thi trwérng mien Bac: Tiép tuc cho thay hiéu qua tot

Khéng c6 ngudn cung méi nao dwoc dwa Ty Ié lap day trung binh tang 1% sv quy Hwng Yén la diém néng vé&i gia thué tiang
vao hoat dong trong Q1/23 (dién tich cho trwwéc va 0,3% svck 1én 80% vao cuoi Q1/23 cao nhat trong Q1/23
thué, ha)
. ;ﬁ:;ﬁ:r - Jom 180 * 181%
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» Sau murc tang an twong trong Q4/22, khéng cé ngudn cung méi nao dwoc dua vao hoat dong trong Q1/23. Tong dién tich dat tang 6,5% svck va khong doi sv
quy truéc & mirc 16.915 ha. Téng dién tich cho thué n dinh & mirc 11.923ha, chiém 70,5% tbng dién tich dat. Hai Phong van gil virng vi tri d&n dau thi trwong
mién Béc, chiém 29,1% tong dién tich dat.

» Twong ty mién Nam, thiéu nguén cung méi da thic day tinh hinh hoat dong cuta tat ca cac tinh thanh mién B&c. Trong khi ty 1& I4p day trung binh tiép tuc cai
thién v&i mirc tdng 1 diém % sv quy trwdc va 0,3 diém % svck 1én 80%, gia thué trung binh tdng 1&n mirc cao méi & mirc 131 USD/m2/thdi han thué (+10,6%
svck). Chang t6i nhan thdy Hung Yén la diém sang véi mirc ting gid thué cao nhat khodng 16% svck 1én 117 USD/m2/théi han thué trong Q1/23 trong 5

finh/thanh phé cong nghiép trong diém phia BAc. ‘ |
nivihanh pho cong nghiep trong diem phia =ac Ngudn: VNDIRECT RESEARCH, JLL, CushmanWakefield m
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Cac nha phat trién NK mién Bac tap trung vao nguén cung hién Bac Ninh tiép tuc thong linh thi trwéng NK mién Bac, chiém
dai trong Q1/23 (Don vi: 1.000m2) 43,5% tong nguon cung (Pon vi: 1.000m2)
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Chting t6i thay rang tat ca nguon cung NK méi trong Q1/23 déu dén tir nguon cung hién dai, khoang 131 tr m2 duoc chao don tai thi tredng mien Bac véi cac dw
an dang chu y nhw Vletlog, Logis United va SLP Nam Son Hap Linh. Dan dén tdng nguén cung NK (khoang 1,63 triéu m2) tang 40,3% svck vao cubi Q1/23. Céc
nha phét trién dang dan thé hién cam két vé cong nghé cao, mdi trwéng xanh trong cac dw &n maéi, gép phan nang cao chéat lwgng nguén cung hién dai mién Bac.

La trung tdm logistics hang dau mién Bac va cd vi tri dac dia canh Ha N6i, Bac Ninh tiép tuc théng linh thj tredng NK, chiém 43,5% tong ngudn cung.

Nguén: VNDIRECT RESEARCH, JLL, CushmanWakefield
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Ghi nhan 68.000m2 nguén cung mé&i tir dw an tai Bac Ninh trong Bac Ninh cung ¢ vi tri dan dau thi trwwéng mién Bac
Q1/23 (Pon vi: 1.000m2)
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V&i NXXS tai thi trwérng mién Béc, tdng nguén cung tang 4,6% svck [&én 2,37 tr m2 nhe dw an SLP Park Yén Phong di vao hoat déng, dong gép khodng 0,068 tr
m2. Gié thué trung binh tang 2,9% svck 1én 4,85 USD/m2/thang.

Chi v&i 1 dw an dwoc bd sung trong Q1/23, Bac Ninh tiép tuc cling ¢b vi tri dan dau tai thj trwérng mién Béc, chiém 38% tdng nguén cung.

Nguén: VNDIRECT RESEARCH, JLL, CushmanWakefield
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Trién vong 2023-24: Gia tang canh tranh vé thu hat FDI tie cac quéc gia trong khu vwe

Trong khi dong vén FDI vao Indonesia va Malaysia trong Q1/23 da phéa v& ky luc thi dong vén FDI vao Viét Nam tiép tuc suy yéu

Dong vén FDI vao Viét Nam duy tri & mirc thap trong T3/23 Indonesia va Malaysia cho thay kha nang thu hit vén FDI manh
mé trong Q1/23 (Born vi: ty USD)
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» Dong vén FDI vao Viét Nam suy yéu trong Q1/23 do cac ké hoach dau tw méi va mé réng san xuat bi anh hudng trong bdi canh kinh té toan cau gap nhiéu bat
on, bao gom (1) tang trwdng toan cau cham lai, (2) lam phat cao dé nang Ién chi tiéu ctia ngwoi tiéu dung va (3) thanh khoan thi trwdng tai chinh that chat do
FED tang lai suat.

» Trong khi Viét Nam dang chuyén minh thanh trung tam san xuét thiét bj dién t& thi Indonesia va Malaysia tap trung vao chudi cung (rng xe dién véi mot sé nha
dau tw chinh nhw: Tesla, BYD va Huyndai dang dau tw san xuat pin xe dién tai Indonesia va Samsung dang dau tw vao Malaysia.

> Chung t6i nhan thiy sw phat trién cta nganh xe dién va ban dan sé dinh hinh bdi canh dau tw tai ASEAN. Do tiém nang vé thu hat vén dau tw FDI cda hai nganh
nay trong cac nam t&i tiép tuc tdng cao, cac nuéc trong khu vwe da tich cwe ddy manh hat vén FDI cho san xuét xe dién, bao gdm ca san xuat pin, ddng thoi
khuyén khich nguoi tiéu dung st dung xe dién. Tuy nhién, Viét Nam dang cham hon so véi cac nwéc khac trong xu hwéng nay, khién cho Viét Nam co thé bi

giam strc hap dan trong viéc thu hat dong von FDI. Ngudn: VNDIRECT RESEARCH, GSO, MPI m



Ké tr nam 2024, cac qudc gia thudc OECD sé& &p dung mire thué téi thiéu toan cau 1a 15% dbi voi

cac cong ty I&n co doanh thu trén 750 triéu EUR.

Minh hoa cach hé théng Thué téi thiéu toan cau hoat dong

"= Tapdoan
wss] Alpha

BDang ki try so chinh

v

3 Quoc gia A

: Thud sudt= 20%

Hoat dong dau tr qudc té
Z Qubc gia B

v

Thué suat = 10%
Trén thu nhap {ai
qudc gia B

Thué toi thieu

Chénh léch 5%
toan chu=15% g -

4

Alpha ndp b sung 5% thié chénh lech tinh
trén thu nhdp 15! quéc gia B cho qudc gia A

Tinh minh bach dugc duy tri thong qua tra cuu chee
gitra cao bao cao ké khai no thué cua ting quoc gia
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Hién nay, Viét Nam dang s&r dung wu dai
thué quan nhw moét cong cu don bay tai
chinh dé thu hat cac nha dau tw nwéc
ngoai. Viét Nam hién dang dwa ra wu dai
thué quan & mirc 10% - 17%. Trong mot
sb trwdng hop dac biét, mic thué wu dai
c6 thé & mirc 5% - 9%.

Chung t6i cho rang viéc ap dung thué tbi
thiéu toan cau sé tao ra mot sd thach
thire dOi voi viéc thu hat FDI:

Néu &p dung chinh sach nay qua
som, Viéet Nam sé mat loi thé vé wu
dai thué quan.

Néu Viét Nam &p dung chinh séach
nay mudn hon so v&i qudc gia ma
doanh nghiép FDI dat tru s& chinh thi
sé dan tdi: (1) Viet Nam sé khong thu
duwoc phan thué chénh l&ch, (2) moi
trwéng dau tw bi anh hwéng, do cac
nha diu tw s& chuyén hwéng dau tw
sang cac qubc gia khac cé co ché
chia sé loi ich lién quan dén quy dinh
thué mai nay.

Ngudn: VNDIRECT RESEARCH, Gartner
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Pé thich (rng v&i chinh sach thué moi
nay, mot sb qudc gia dang nghién ctu vé
viéc st dung Thué bd sung tbi thiéu noi
dia. Khi ap dung thué bd sung tbi thiéu
ndi dia, Chinh pht c6 thé bao vé quyén
danh thué ctia minh bang cach thu thém
mot khoan thué chénh I&ch gitra thué tdi
thiéu ndi dia va thué wu dai danh cho
doanh nghiép FDI trwéc khi khodn thué
dé dwoc truy thu vé nuwdc dat tru s&

Dang ki tru 13 chinh
s& chinh 1 Hoat déng dau tw qubc té )

Tap doan XYZ

Céach thué bé sung téi thiéu ndi dia hoat déng song song véi thué toi thiéu toan cau

M6t 1an nira, ching t6i nhan thay Viét
Nam dang t6 ra chadm chap hon céac
nwéc canh tranh trong khu viec:

Malaysia va Indonesia da ban hanh

é (&) ThUéiuj;owuaai [ thué bd sung tbi thiéu noi dia, song
@ ' [ song Vvoi viéc ap dung thué toi thieu

i S RTI T e o - toan cau.

toan ciu = 15% Chénhlgch= [ oo st & bd sing | Qubc gia B thu phin Nha méy Gt tal B Thai Lan cling da,ng chu d@qg wu tién
(5% |t thiéu ni dja=x% | thué b6 sung= (x-y) % nghién ctru va trién khai thué bo sung
toi thieu ndi dia.

Trong bdi canh thoi diém 4p dung mirc

XYZ ndp bd sung phan thué chénh léch nay vé quéc gia A thué toi thieu toa‘n cau ngay Cang Cén ke,
ching téi cho rang cac dw an KCN sé&
hiru vi tri chién lwge, gan khu vuc giao
théng trong diém, cé ha tdng chét lwong
cao theo huwéng dbng bd, hién dai va
mang lai nhiéu tién ich nhat cho nha dau
tw sé cang tré nén hap dan hon.

Nguén: VNDIRECT RESEARCH



Chuing tdi cho rang 2 trung

tam KCN sé khan hiém
nguon cung méi...
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Chang tdi tin rang thi trwéong BDS KCN sé
trai qua khoang thoi gian kho khan trong
viéc trién khai dw an mdi, dan téi khan
hiém ngudn cung cho t&i cudi ndm 2023.

Vé&i thi trwdng mién Nam, sau khi
bung nd ngudn cung trong nlra dau
nam 2022 da khéng c6 ngudn cung
mo&i nao dwgc dwa vao hoat déng.
Chang t6i cho rang thj trwdng mién
Nam sé& trai qua giai doan kho6 khan dé
trién khai dw &n méi trong ndm 2023.
Sau d6, ngudbn cung m&i cho giai
doan 2024-27 ciing kha han ché,
khoang 1.388ha. Ching tdi cho rang
mot sb6 dy &n dang chu y trong twong
lai cht yéu dén tlr cac nha phat trién
KCN Ién nhw KCN Céay Truwdng (BCM
s& hiru) va KCN Nam Tan Uyén m¢&
rong (NTC s& hiru).

Véi thi trwdng mién Bac, Mac du co
nhiéu dw an dang chd duwoc phé
duyét, ching tdi cho rang tinh trang
thiéu ngudn cung méi tai thi trwdng
mién Béc sé& kéo dai it nhat cho t&i hét
nam 2023, sau d6 khoang 3.757ha dat
KCN dwgc ky vong sé dwa vao hoat
dong trong giai doan 2024-26, vGi
ngubn cung l&n nhat dén tr Hai
Phong, Vinh Phuc va Bac Ninh.

Ngudn: VNDIRECT RESEARCH, JLL, CBRE, CushmanWakefield
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Pau tién, chung t6i quan sat thay cac nha dau tw dang dan hwéng sw chi y téi thj trwéng cép 2 véi nhikng loi thé nhu:

1) gia ca canh tranh....

Chuing t6i cho rang thj treong cap 2 tai ca khu vic mién Bac va
mién Nam...

TTeap 1, ACAGR=9,8% TTcép 2 A CAGR=83%
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Chung t6i cho rang thj trweorng cap 2 dang dwa ra me gia canh tranh hon nhe:

... dang dwa ra mirc gia ghéo thué hap dan hon so véi thj
trwrdng cap 1 trong it nhat 3 nam t&i (USD/m2/th&i han thué)

TTchp1: & CAGR = B,4% TTcap2: & CAGR = 5,9%
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Sw chénh léch twong dbi I&n gitra gia cho thué cla thj trwdng cip 1 va cip 2 & cd mién Nam (chénh léch 120 USD/m2/ki han thué) va mién Béc (chénh léch 56

USD/m2/ki han thu@) tai cudi Q1/23.

Trong khi thi treong cap 1 c6 quy dat sén kha han ché, thi truong cép 2 lai c6 quy dat san sang cho thué doi dao, dan dén gia cho thué tai thi truong cap 2 c6 xu
hwéng tdng cham hon so véi thj trwéng cap 1 it nhat trong 3 ndm t&i. Bén canh do, quy dat sdn cé tai thj trworng cap 2 mang dén nhiéu lwa chon hon cho khach

thué, dac biét khi kha nang két ndi giao théng ngay cang dwoc cai thién.

Chi phi nhan cong tai thj trwéng cép 2 ciing thap hon so véi thi tredng cép 1.

Ngudn: VNDIRECT RESEARCH, CBRE, JLL, CushmanWakefield
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2) kha nadng két noi gitra thj tromg cap 2 véi cac thj trirong cap 1 dwoc céi thién nhé mang Iwéi co

s& ha tang dwoc nang cap...

Van Don - Mong Cal

&
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@
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Nguén: VNDIRECT RESEARCH, CBRE




3) ngay cang c6 nhiéu dw an dau tw I6n dé vé thj truong cap 2...

Ching t6i nhan théy giao dich thué dat trén thi trwong céap 2 dang tang Ién, dong thoi cé xu
hwéng da dang cac linh vwec dau tw

Giao dich tai thi triwong cap 2 khu virc mién Nam

Tinh/thanh phé Linh vuc dau tw Nha dau tw t&i tir Dién tich cho thué (ha) Thoi gian
BR-VT Déng tau, nha Prefab-tién ché My 63 Q4/22
Binh Phuéc O t6 va cac loai linh kién 6 to Trung Quéc 46 Q1/23
BR-VT Dién tir Trung Quéc 28 Q4122
BR-VT Hoa chét Nhat Ban 15 Q4122
Tay Ninh Thre an chan nudi Thai Lan 6 Q3/22
BR-VT Cao su Singapore 5 Q4/22
Binh Phudc Ché bién thirc an Viét Nam 5 Q1/23
Giao dich tai thi trieong cap 2 khu vic mién Bac

Tinh/thanh phé Linh vwc dau tw Nha dau tw téi tir Dién tich cho thué (ha) Thoi gian
Béc Giang Dién tr Pai Loan 50 Q4122
Théi Binh bién to Dai Loan 40 Q4/22
Thai Binh Phat trién NXXS Viét Nam 40 Q1/22
Quang Ninh O 6 va cac loai linh kién 6 to Pai Loan 35 Q4/22
Béc Giang Phat trién NK Singapore 30 Q1/22
Vinh Phuc Co khi/Kim loai Pai Loan 25 Q4/22
Béc Giang Xe dap dién Trung Quéc 23 Q4122
Quang Ninh LPG + Polypropylene Viét Nam 20 Q1/22
Ha Nam Phat trién NXXS Héng Kéng 16 Q4122
Quang Ninh O t6 va céc loai linh kién 6 to Trung Quéc 10 Q1/23

VNDIRECT
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> Theo CBRE, t¥ Q1/22 dén

Q1/23, tbng lwong giao dich thué
d4t tai thj trworng cép 2 phia Nam
va phia Béc lan lwot dat 168ha
va 289ha, cao nhét twr trwdc dén
nay.

Chang tdi nhan thdy BR-VT la
diém sang, chiém 66% téng giao
dich thué dét tai thi trworng cap 2
khu vrc mién Nam, trong khi cac
giao dich thué dat tai thj trwong
cép 2 mién Bac c6 xu huéng trai
réng ra nhiéu tinh khac nhau.

Nguén: VNDIRECT RESEARCH, CBRE m
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Xu hwéng thir hai 1a sw gia tdng cua cac kho nhiéu tang da dung sé thay thé cho cac kho don gidn

Thwong mai dién tir bung né doi hdi nguén cung chat lwong Vay, xu hwéng kho nhiéu ting da dung la gi?
cao NK va NXXS
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Doanh thu thwong mai dién t& (TMDT) cta Viét Nam dang bung né, wéc tinh dat 39 ty USD véi tang trudng kép 25% trong giai doan 2021-2026. Chiing t6i cho
rang c* mbi 1 ty USD doanh s ban hang TMDT sé& can thém 92.903 m2 dién tich nha kho. Tt d6, dw kién sé can hon 2,2 triéu m2 dién tich nha kho danh riéng
cho TMDT cho dén nam 2026.

Chung tdi nhan thay cac nha kho/nha xwéng xay san truyén thdng (kho don gian) khéng con dap tng dwoc nhu ciu khi thwong mai dién tlr bung nd. Céc loai
hinh kho da dung la mét lwa chon tét hon cho dién tich han ché t&i tir viéc chiém it dién tich d&t hon va gia tang dwoc dién tich lwu trir hon. Sw phat trién cta
thwong mai dién t&r va mong muén giao hang nhanh chéng, hiéu qua cho nguwi tiéu dung, sé phiu hop cho sw phat trién kho da dung.

Nguén: VNDIRECT RESEARCH, CBRE



Cac dw an kho da dung dang chu y trong nhirng nam t&i

o TAN THU £, 8-STOREY,
23,350 NLA SOM, HCMC
S V,2-STOREY,
28,000 NLA SCM, DONG NAI

BAC NINH

2-STOREY, 26,000 NLA SOM,
DONG NAI

2-STOREY, 50.000 NLA SOM,

Vi RBF IN NHON TRACH 21P,

« TLD HI-TECH RBF,
6-STOREY, 50,000 NLA SOM,
HCMC

* BW RBW IN XUYEN A IP, 2-STOREY,

220,800 NLA SOM, LONG AN

«BW RBW IN VINH LOC 2P, 2-STOREY,

212,000 NLA SOM, LONG AN
* SLP RBW IN XUYEN A IP PHASE 2,

2-STOREY, 38000 NLA SOM, LONG AN

« SLP LONG HAU RBW, 2-STOREY,
51,243 NLA SQM, LONG AN

« TAN THUAN CORPORATION RBF,

3-STOREY, 40617 NLA SOM, HCMC

* RYOBI RBW, 2-STOREY,
29779 NLA SQM, HCMC
« KIZUNA 3 RBF, 80,156 NLA SOM,
LONG AN

« BW RBW IN TAN DONG HIEP B IP,

2-STOREY, 50,300 NLA SOM,
BINH DUONG
* BW RBW IN NHON TRACH 2 IP.
2-STOREY, 89.000 NLA SOM,
DONG NAI
* VSIP HIGH-RISE RBF, 7-STOREY,
31,824 NLA SOM, BAC NINH

« TSC TAY NAM REW, 4-STOREY, «LOGITEM REW,; 2:STOREY,
28,000 NLA SOM, HCMC 18,000 NLA SOM,
* AN PHAT RBF, 118000 NLA SOM, BINH DUONG

HAI DUONG

« LONG HAU REBF, 18,336 NLA SOM

LONG AN

BW TAN PHU TRUNG RBW, * ANPHA VIET RBF,
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HCMC = LINH TRUNG RBF,

18490 NLA SOM, HCMC
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Nha phat
Dw an trién Vi tri Sé& hiru boi
BW Xuyén A BWID KCN Xuyén A, Hai Son
Long An Group
SLP Xuyén A SLP KCN Xuyén A, Hai Son
Long An Group
BW Vinh L6c 2 BWID KCN Vinh Léc CLX
2, Long An
SLP Long Hau SLP KCN Long Hau, LHG
Long An
BKIM Yén Phong BKIM KCN Yén Phong VGC
2C 2C, Bé&c Ninh
BW Yén Phong BWID KCN Yén Phong VGC
mé réng, Béc
Ninh
BW VSIP Bac BWID KCN VSIP 2, VSIP
Ninh 2 Bé&c Ninh
BW Nam Son BWID KCN Nam Son KBC
Hap Linh Hap Linh, B4c

Ninh

Chung téi nhan thay cac yéu t6 tich cuc hd tro véi nganh BDS KCN dang mé nhat, t&i tir cac thach thuc dan xuét hién: 1) thj trwuong BBS KCN sé ching kién
sy khan hiém nguon cung maoi trong nam 2023 khi thu tuc phé duyét bj tri hodn t&i tr nhivng vwéng méc vé tha tuc phap 1y, 2) kha ndng canh tranh cta Viét
Nam trong thu hat vén FDI dang dan suy yéu so véi cac quéc gia khac trong khu vire,
Trong bdi canh khé khan do, chang toi cho rang thi trwoong BDS KCN sé dwoc dinh hinh lai b&i nhitng xu hwéng méi ma chi c6 nhitng nha phat trién s& hivu
nhirng dac diém dwéi day méi co thé bién thach thirc thanh co hoi:
. Vi tri chién lworc tai cac thi trudng cap 2, cung cap 1) gia thué canh tranh, 2) gan cac cong trinh ha tang I&n, tao hé théng két ndi thuan tién dén trung

tam, san bay, cang bién...

. Quy dat s&n sang cho thué I&n, phat trién theo hwéng kho da dung, c6 céc tién ich theo tiéu chuan ESG.

Nguén: VNDIRECT RESEARCH, CBRE m
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Chung t6i wa thich SZC, KBC va theo doi VGC, NTC

STT Cb phiéu Gia muc tiéu Khuyén nghi Luan diém dau tw
(VND/cp)

SZC ghi nhan doanh thu Q1/23 giam 77,2% svck xudng con 63,2 ty ddng do ban giao cham hon dy kién trong cd méng KCN va BDS dan cu.
Theo do, LN rong Q1/23 gidm 84,4% svck, chi hoan thanh 2,3% dy phdng ca nam cla chung toi.

SZC s& hiru nhiéu lgi thé d& nam bat nhu cau KCN ngay cang tang & mién Nam nho (1) SZC ¢6 quy dét Ion (hon 560ha), chiém wu thé tai
Ba Ria-Ving Tau (BRVT), (2) gia thué KCN Qhéu lel"C ré hon dang Ifé so voi gia thué trung binh & BRVT. KCN Chau Dirc sé tan dung lgi thé
dé tang gia thué trong vai ndm t&i nho vi tri dac dia gan dwéong cao tée Bién Hoa — Viing Tau chinh thire khéi cong vao ngay 18/6/2023.

Mang BPS dan cw sé tré thanh moét dong lwe tang trudng khac méc du c6 tbec dd ban giao cham r]o’n fil.f kién. Chuang t6i ky vong SZC sé ban
giao phan con lai cia shophouse giai doan 1 dy an Sonadezi Hiru Phuwéc trong nam 2023 va bat dau ban giao giai doan 2 vao nam 2024.
Trén co s& do, ty trong dédng gop clia mang BDS dan cw lén téng doanh thu sé ngay cang Ién, dat khodng 22,5%/30,3% téng doanh thu giai
doan 2023/24.

41.400 Kha quan

Tiém nang tang gia: 1) Thoi gian trién khai giai doan 1 cia Sonadezi Hu Phudc som hon dy kién. RUi ro gidm gié 1a: 1) chi phi dén ba dat
ma&i cao hon dw kién, 2) cham tré trong viéc cap phép cho cac dw &n BDS dan cu.

Doanh thu Q1/23 clia KBC tang 39,5% svck Ién 2.223 ty dong nho ban dét nhieu hon dy kién, dat khoang 63ha véi sy dong gop cia KCN
Quang Chau va KCN Nam Son Hap Linh lan Iwgt khodng 53ha va 10ha. Theo d6, LN rong Q1/23 tang 95,7% svck Ién 941 ty dong, hoan
thanh 63,8% du phdong c& nam cua chdng toi.

Chung t6i ky vong KBC c6 thé hoan tat cac tha tuc phap Iy dé& cé thé dwa vao kinh doanh KCN Trang Dué 3 (687ha) trong phan con lai cia
nam 2023, d&c biét la sau khi Hai Phong phé duyét dw an nay trong quy hoach téng thé. Chang tdi nhan thay nhiéu thach thirc hon dbi véi
cac nha phat trién bat dong san KCN trong 2 nam t&i do quy trinh phé duyét dw &n cham va ngudn vén han ché. Tuy nhién, didu nay c6 thé sé
tao co hdi cho cac doanh nghiép c6 s&n quy dat cho thué nhuw KBC.

Chung toi dw bé}o hoat ddng kinh doanh cét 16i cia KBC sé& phuc hdi manh mé v&i doanh thu KCN tang767,4% svck/11,4% svck 1én 5.699 ty
dong/6.346 ty dong trong giai doan 2023-24, gilp cho LN rong 2023-24 tang lan Iwot 46,6%/2,6% svck

2 KBC 37.700 Kha quan

Ty suét cb tirc hap dan 7,2% trong ndm 2023.

Tiém nang tang gid: 1) ddo nguoc chinh séch tién té hd tro thi treong BBS, 2) KBC c6 thé thao g& cac thi tuc phap Iy mé rong quy dat &
Huwng Yén, Long An, Hai Duong va Béc Giang, va 3) viéc chuyén nhuong tai Trang Cat hoan tat sém hon dw kién. RUi ro giam gia: 1) doanh
sb ban hang thap hon dv kién, 2) trién khai dw &n m&i cham hon dw kién.
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STT Cb phiéu Gia muc tiéu Khuyén nghi Luan diém dau tw
(VND/cp)
Doanh thu Q1/23 ciia PHR gidm 10,9% svck xubéng con 326 ty dong, chd yéu do hoat déng kinh doanh cao su sut gidm téi tr doanh thu mang
cao su do hoat déng xuat khau sang Trung Quéc phuc hdi cham hon so véi ki vong. M&c du da ban giao phan con lai ctia VSIP 11l va ghi nhan
LN mét 1an trong Q1/23 khodng 200 ty ddng, thap hon nhiéu so v&i Q1/22, dan dén mirc gidm 30,8% svck. Do d6, LN rong Q1/23 gidm 22,7%
svck xuéng 228 ty dong.

. Mang cao su sé& dan dat doanh thu 2023/24 voi mirc dong gép binh quan khoéng 72% trong boi canh thiéu hut cac khodn mét lan tir dén ba dat.
3 PHR 57.500 Kha quan chng t6i tin rang PHR c6 thé hudng loi tir: 1) gia cao su téng va nhu cau phuc hdi sau khi Trung Quéc mé clra trd lai; 2) mot s6 nuwoc san xuét
cao su Ién nhw Théi Lan, Malaysia sé han ché dién tich trong cao su, dan t&i nguon cung cao su toan cau thiéu hut.

Chinh séach cb tirc hap dan. PHR dat muc tiéu trd cb tire tién mét ndm 2022 la 3.000 ddng/cd phiéu, twong duwong ty suat cé tirc 6,5%.

Tiém nang tang gia téi tir: tha tuc phap ly cho KCN Tan Lap 1/KCN Tan Binh dwoc phé duyét. Ruai ro gidm gia bao gdm 1) gia cao su gidm sau
hon dv kién; 2) qua trinh gidi phéng mat badng cham hon dv kién.

Vi thé mét trong nhivng nha phat trién KCN hang dau ca nwéc véi 6 KCN dang hoat déng trai rong trén 4.000ha, BCM la nha phat trién KCN
niém yét c6 quy dat Ién nhat (~944ha). Cac doanh nghiép phat trién KCN sé& phai d6i mat véi nhiéu thach thire trong 2 ndm t&i do quy trinh phé
duyét dw &n cham va ngudn vén han ché. Tuy nhién, day c6 thé la co héi cho nhirng doanh nghiép c6 quy dat s&n sang cho thué nhw BCM.

BCM ghi nhan doanh thu Q1/23 gidm 44,8% svck con 791 ty dong do gidi phong méat bang cham hon dw kién khién gia ban dat KCN duoc ghi
nhan & mirc thap. LN rong Q1/23 giam 78,4% svck xudng 92 ty dong.

4  BCM 99.000 Kha quan Chting t6i ky vong doanh thu tir BDS nha & sé tang vot trong nam 2023 nhé ghi nhan LN mot lan khoang 5.000 ty dong tir chuyén nhwong dat
cta dw an Thanh phé méi Binh Dwong tir CapitaLand. Doanh thu tr mang KCN sé tang trwedng on 44% svck trong nam 2023 nhé sw dong gop
cla KCN Cay Truwong va KCN Bau Bang mé réng. Tty do, chiing téi ki vong LN rong 2023 sé tang 71,4% svck va duy tri & mlc cao trong nam
2024, chi giam nhe 0,2% svck.

Céc yéu td thic day tang gia: 1) doanh sb cho thué KCN hodc ban BDS dan cw tét hon so véi ki vong, 2) cac KCN méi ra mat sém hon dw kién.
Rui ro gidm gia: 1) doanh sé ban dat KCN thap hon dw kién, 2) tha tuc phap ly cAc dw &n m&i cham va 3) don bay cao hon dy kién c6 thé [am
giam lgi nhuan.

Mot trong nhitng doanh nghiép phét trién KCN hang dau ca nwéc véi 10 KCN dang hoat dong trai rong trén 3.400ha, doanh nghiép KCN niém
yét 16n thir ba v& quy dat cho thué con lai (~751ha). Cac doanh nghiép phét trién KCN sé& phai d6i mét véi nhiéu thach thire trong 2 ndm téi do
quy trinh phé duyét dw &n cham va ngudn vén han ché.

LN gidm trong giai doan 2023-24 nhwng sé phuc hoi manh mé trong nam 2025. Chung t6i dw ‘phé'ng LN (Ong trong giai doan 2023-24 cﬂg IDC sé
giam 11,1%/17,9% svck xuong 1.571 ty dong/1.290 ty dong do khong ghi nhan doanh thu hoi to dw kién khi thay doi phwong phap ké toan tir
hang nam sang mét lan. V&i nam 2025, ching t6i wéce tinh LN rong clia IDC sé tang manh 37,9% svck 1én 1.867 ty dong nho dong goép tir KCN
Tan Phuwéec 1.

5 IDC 42.600  Trung lap

Chinh séch cb tirc hdp dan. IDC dat muc tiéu tra cd tire tién mat ndm 2023 1a 4.000 d/cp, twong (ng loi suét cb tirc 9,4%.
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La mot trong nhirng céng ty VLXD hang dau v&i nang lwc san xuét manh & nhiéu mang: da granit, da op, kinh xay dung Trong do, sa&n pham
da 6p dwoc dinh huo’ng phat trién trong tam (doanh thu tang gap doi trong giai doan 2018-22) nho: 1) doanh sb xuét khdu sang EU, My cao
hon dw kién, 2) chi xu4t khdu san pham cao cép dap (rng yéu cau tiéu chuan EU véi gia canh tranh.

S& hiru quy dat réng hon 4.000ha tir 11 KCN tai Viét Nam va 1 KCN tai Cuba, VGC d&n dau cac doanh nghiép phat trién KCN niém yét tai
mién Bac. C4c KCN clia VGC c6 nhirng loi thé I&n nhw: 1) vi tri chién lwgc gan céc truc cao tbe 16n, thuan tién tiép can san bay, cang bién, 2)
KCN dwoc dau tw ddng bd vé ha tang ky thuat, phat trién theo hwéng chat lwong cao, hién dai. Dua trén nhitng loi thé nay, VGC l1a diém néng

6 VGC N/A N/A vé thu hat vén FDI, véi hon 15 ty USD dau tw vao 11 KCN véi mét s6 nha dau tw dang cha y nhu: Samsung Electronics, Samsung Display,
Accor, Orion, Lock&Lock... Ching t6i ky vong doanh thu mang KCN sé tiép tuc tang trwdng tét trong nam 2023 véi mire ting 8,5% svck nhey
doanh thu ban dat KCN tr KCN Yén Phong 2C tét hon dy kién. Theo VGC, dén cubi thang 5/2023, hop déng ghi nhé vé thué dat ctia KCN
nay da dat 100ha, vwot ké hoach ca ndm cua cong ty.

Chuing t6i dw phéng doanh thu ndam 2023 sé tang 8,5% svck dat 15.832 ty déng, tuy nhién LN rong nam 2023 giam 40% svck xudng con 1.037
ty déng do béi canh kho khan ciia mang kinh xay dwng dong thdi gia nguyén liéu dau vao tang cé thé 1am gidm bién LN rong.

Theo ban l&nh dao NTC, thi tuc phéap ly cho KCN méi & KCN Nam Tan Uyén giai doan 2 (NTC3) v&i tdng dién tich 346ha da dwoc g& nit

that. Doanh nghiép c6 kha néng ghi nhan loi nhuan KCN méi nay ké tir 2023 sau khi nhan dwoc quyét dinh cho thué dét tir tinh Binh Dwong
7 NTC N/A N/A vao thang 5 ndm 2023. Bén canh d6, ching t6i wéc tinh NTC c6 thé ghi nhan thu nhap tai chinh khodng 180-200 ty ddng, twong dwong 18-

20% loi nhuan trwde thué ndm 2023. Ching tdi dw phong LN rong nam 2023 sé tang 242% svck [én 857 ty ddng nhé déng gop ctia KCN mai.

Tiém nang tang gia:
Dong vén FDI manh hon du’kién: Mé&i day, mot doan dai biéu g‘Qm 52 doanh nghiép cta Hoa Ky da dén Viét Nam Qé trao déi vé co hoi dau tw vao Viét
Nam. Chung t6éi quan sat thay mét so tap doan I&n quan tdm dén kha nang hop tac va dau tw tai Viét Nam, bao gom SpaceX, Amazon, Meta, FedEX,
Roblox, UPS, Citi, v.v. Day c6 thé |a mét tin hiéu tich cwc cho mét 1an séng FDI méi tvr My vao Viét Nam trong twong lai gan.

Rui ro giam gi&:
Viéc tdng dén bu dat dai & nhiéu tinh c6 thé khién tha tuc cham hon dy kién, 1am ting chi phi dau tw va gia thué dét.
Tha tuc phap Iy cham tré kéo dai.
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Dw phong KQKD 2023-24 cac c6 phiéu trong coverage

3 BCM PHR SZC KBC IDC

l 2023 2024 2023 2024 2023 2024 2023 2024 2023 2024
Doanh thu (ty déng) | 10.096 8.467 1.833 2.211 1.332 1.816 6.754 7.575 7.245 7.085
% tang truong 55,2% -16,1% 7,3% 20,7% 55,1% 36,3% 610,9% 12,2% -3,2% -2,2%
LN gop (ty dong) 4.227 3.974 420 639 624 899 3.805 4.069 2.460 2.114
Bién LN gép 41,9% 46,9% 22,9% 28,9% 46,9% 49,5% 56,3% 53,7% 34,0% 29,8%
LN rong (ty dong) 2.888 2.883 701 817 440 651 2.259 2.317 1.571 1.290
% tang truong 71,4% -0,2% -20,9% 16,5% 123,1% 47,8% 46,0% 2,6% -11,1% -17,9%
EPS (d/cp) i 2.790 2.786 5.176 6.030 4.403 6.508 2.943 3.018 4.762 3.908
BVPS (d/cp) : 18.269 20.255 24.244 25.747 18.439 23.166 21.899 24.917 15.595 15.457
Ty suét cb tirc (%) N/A N/A 6,5% 6,5% 2,8% 2,8% 7,2% N/A 4,7% 4,7%
ROAE (%) 15,1% 13,1% 21,3% 24,1% 26,1% 31,3% 13,9% 13,3% 31,1% 25,2%
ROAA (%) 5,5% 5,3% 10,4% 11,0% 6,2% 8,1% 6,6% 6,5% 9,3% 7,6%
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So sanh cac cdng ty cung nganh

coéng ty Ma CK Gia hién Gia muc Khuyén P/B Tang
tai tiéu nghi Vén héa  P/E(Ian) (lan) trwong  ROE (%) ROA (%)
Trwot

Noi té Noi té tr USD 12T 2023 Hiéntai 2023 EPS 3nam 2023 2024 2023 2024
Téng Coéng ty Pau tw va Phat
trién Céng nghiép BCM VN 81.300 99.000 Kha quan 3575 695 241 5,0 4,7 331 151 131 55 5,3
Tap doan Cbéng nghiép Cao su
Viét Nam GVR VN 19.600 N/A N/A 3.331 235 132 1,6 1,3 10,4 7,9 8,8 4,9 51
Téng Cong ty Phat trién D6 thi
Kinh Bé4c KBC VN 30.000 37.700 Kha quan 979 11,6 51 1,4 1,2 30,3 13,9 13,3 6,6 6,5
Tbéng Cong ty Viglacera VGC VN 43.000 N/A N/A 819 15,8 8,2 2,5 2,0 36 235 18,6 7,7 147
Téng Cobng ty IDICO IDC VN 44.100 N/A N/A 618 9,2 4,9 2,9 2,6 195 50,1 291 141 119
CTCP Pau tw Sai Gon VRG SIP VN 110.000 N/A N/A 425 10,4 N/A 3,1 1,6 NA 31,4 N/A 5,3 N/A
Téng Cong ty cb phan Phat trién
Khu Céng nghiép SNZ VN 24.000 N/A N/A 384 16,3 N/A 1,5 2,6 22,5 16,1 N/A 4,2 N/A
CTCP Cao su Phuwéc Hoa PHR VN 47.700 57.500 Kha quan 275 7,9 6,3 1,8 1,6 84 21,3 241 104 11,0
CTCP Sonadezi Chau B¢ SZC VN 37.400 41.400 Kha quan 159 28,3 7,9 2,4 2,2 64,8 26,1 31,3 5,8 7,2
CTCP Khu Cbng nghiép Nam
Tan Uyén NTC VN 167.000 N/A N/A 170 15,6 3,3 5,6 3,8 N/A 38,1 70,3 6,2 N/A
CTCP Long Hau LHG VN 27.100 N/A N/A 58 6,6 3,3 0,9 0,8 23,7 136 21,0 7,0 10,9
CTCP Phat trién D6 thi va Khu
cong nghiép Cao su Viét Nam VRG VN 21.100 N/A N/A 23 11,1 N/A 1,7 N/A N/A 1,2 N/A 0,7 N/A
Trung binh 18,8 8,5 2,5 2,2 24,0 21,5 25,5 6,5 9,1
Trung vi 13,6 6,3 2,1 2,0 225 18,7 21,0 6,0 9,0
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Thi trwérng BPS nha & van trai qua “mua déng khac nghiét” trong Q1/23

Khu vire phia Nam, nguén cung méi tai TP.HCM van & mirc thip cling ty 1& hap thu gidm manh trong Q1/23

Nguén cung can hé méi tai TP.HCM dwoc cai thién trong khi ty
I& hap thu giam manh chi con khoang 33% trong Q1/23

Lan dau tién trong 10 ndm, phan khuc biét thw & nha phé tai
TP.HCM khéng ghi nhan nguén cung méi
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» Theo CBRE, trong Q1/23, ngudn cung cin ho tai TP.HCM dwoc cai thién véi khodng 2.900 cin hé méi duoc chao bén, hon gép‘d(“)i svck va cao hon 1,2 [én S0
vGi quy trede. Trong do, dw an Vinhomes Grand Park (Quan 9 ¢l — TP.Thu D) tung ra lwgng can chao ban chiém gan 50% nguon cung mai trong quy. Hau hét
nguon cung ma&i dén tir phén khic cao cap. Tong so can tiéu thu trong Q1/23 chi dat 960 can, giam 17% so v&i quy trudc.

» Trong khi d8, phan khuc biét thy & nha phd tai TP.HCM rat am dam khi khéng c6 nguén cung méi trong Q1/23. O’ phan khuc nay, da c6 45 can dwoc ban trong

quy, chi yéu dén tlr dw &n The Classia (Quan 9 cii — TP.Tha Birc).
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Thi trwd'ng BPS nha & van trai qua “mua dong khac nghiét” trong Q1/23
Gia ban so cap can ho tai TP.HCM duy tri sw 6n dinh trong khi gi& thir cap ctia BDS lién thd giam trong Q1/23
Gia ban so cap trung binh can hé tai TP.HCM tang 2% so vé&i Gia ban thir cap BDS lién thé tai TP.HCM giam khoang 8% svck

quy trwéc va tang 10% svck, dat mirc trén 60 triéu dong/m? trong Q1/23
trong Q1/23
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Binh dan Trung cép =----Caocdp Hang s&ng —EDE lién thé (gid tha cdn)

———

> Gia ban so cép trung binh cdn ho trong Q1/23 tai TP.HCM tang nhe 2% so v&i quy trwdc va tdng 10% svck nhé vao ty trong déng gop 1&n ngudn cung méi cia
dvw an Vinhomes Grand Park.

» Theo DKRA, lwong giao dich trén thi trwdng thir cAp van duy tri rat thap, gia thir cAp cia BDS lién thd ghi nhan giam trung binh 8% svck.
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Thi trwérng BPS nha & van trai qua “mua déng khac nghiét” trong Q1/23

Khu vire phia Bac, ngudn cung mai tai Ha Noi chirng kién sw sut gidm manh so véi quy trudc

Nguén cung can hé tai Ha Néi giam manh 43% so vé&i quy truwéc C6 khoang 1.250 can nha lién thé dwoc mé ban tai Ha Noi trong
va giam 44% svck nam ngoAi Q1/23, chi bang khoang 20% s6 can dwo'c mé ban trong Q4/22
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» Theo (,:BRE,, cc’),khoéng 2.00Q can hd dwoc md ban tai Ha Noi, gi’ém 43,% SO VOi quy trwdc va giam 44% svck nam truéce, ghi nh::?m sb Ju’o’ng mo& b@n m¢&i theo
quy thap nhat ké tr Q1/20. Vé phan khic mé ban, can hé trung cap chiem 55% nguon cung mai, trong khi d6 can hd cao cap chiém phan con lai. SO lwgng can
ho tiéu thu trong Q1/23 tai Ha Noi & mirc twong dwong quy trude, thap hon 58% svck, thé hién tam ly than trong ctia ca chd dau tw 1an ngudi mua nha.

» Trong Q1/23, c6 khoang 1.250 can nha lién th6‘ dwoc m& ban tai Ha Noi (giam 78% so voi quy tredc) nho vao du an Vinhomes Ocean Park 2 - The Empire va
Ocean Park 3 - The Crown. Tong s6 can BBDS lién tho tiéu thu tai Ha N§i trong Q1/23 dat khoang 1.130 can, twong dwong véi quy trwéc.
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Thi trwd'ng BPS nha & van trai qua “mua déng khac nghiét” trong Q1/23

Bién déng gia tai thi trwérng Ha Néi kha twong ddng nhw tai TP.HCM trong Q1/23

Gia ban so cap trung binh cta phan khic can hé tai Ha Néi tang Gia th cép trung binh giam quy th& hai lién tiép trong Q1/23
3% so véi quy trwde va tang 20% svck doi véi thi trwdng BDS lién tho tai Ha Noi
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Binh dan Trung cép =----Caocdp Hang s&ng ——BDS ién thé (gig thir cap)

———

» Gia so cép trung binh cta can h¢ tai Ha Noi dat 1.992 USD/m? vao cubi Q1/23, tdng 3% so v&i quy trwdc va tang 20% svck nam ngoai, phan anh mirc do tap
trung cla cac san pham cao cap va trung cap trong tong so lwgng can hd mé ban maéi.

» Gia BBS lién tho thir cap tai Ha NGi trong Q1/23 tiép tuc gidm thém 3% so voi quy trudc va gidm 11% so voi mire dinh trong Q3/22. Bay la lan gidm thr hai lién
tiép sau chudi tang gia ké tlr nam 20109.

Nguén: CBRE, SAVILLS, VNDIRECT RESEARCH m
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L L o R N ] o Chung t6i cho rang NDT can
Chung t6i nhan thay 3 nat that chinh can thao g& mét cach dong bé de thi trwong BDS co the theo dbi sat sao thuc trang

phuc hoi cac kénh dan vén, quy trinh

thao g& thd tuc phap ly va
dién bién thj trwérng nha & xa
R i - i = 02 e hoi (NOXH) dé danh gia sw
1, Cac kénh dan von: thanh khoan van la van dé Ién phuc hdi cla thj trudng BDS
nhwng giai doan kho khan nhat dwong nhw da qua di. nGi chung. Ching ti cho rang
day la 3 diém nghén chinh
cua thi trwong IUc nay.

Chung t6i nhan thay rang thoi
diém kho khan nhét cda thi
trwvdng dwong nhw da & lai
phia sau, nhwng nhirng thach
thirc van con do va thi treong
BDS c6 thé hdi phuc dan tw
gilba nam 2024.

2, Van dé phap ly: doi chd nhitng chinh sach quyét
lieét hon.

3, G
nha

n bang lai can can cung cau trén thj truéng BDS:

|
& xa hoi thuc day thj trudng.

Nguén: VNDIRECT RESEARCH
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WISDOM TO SUGCCESS

Céc doanh nghiép BDS tich cwc mua lai trai phiéu doanh nghiép (TPDN)

Céac nha phat trién BDS da mua lai trwéc ..., giup lwong TPDN dao han trong ntra Gia tri phat hanh TPDN méi cua linh vuc
han lwong trai phiéeu tri gid 12.561 ty dong cuoi 2023 va 2024 giam lan lwot 12% va BDS ghi nhdn mdc thap trong 5T/2023
trong 5T23, ... 10% so ve&i trwdec dot mua lai (24.911 ty dong, -48% svck)
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123 Wl G423 17ed R ] T3/ 24 4,24 2018 2018 « U 2021 Fal P 5723
EERTra: phidu BES dao han sau dal mua lgi oia caz DN (ty dong, ot tréi)
. Trd) pridu BES dae ban (b dang, cof trad Thay dai (% svck, odt phai) Thay 08 sowei truére khi cac DN ddng Iagt mua fal (%, bl phai) N ia i phat hanh TPON BEE (ty dong, odltras) Thay A8 (% avelk, a1 i)

Trong 6T23, ching tdi nhan thay rdi ro mat kha nang thanh toan cia doanh nghiép BDS da gidm bét phan nao khi cac doanh nghiép thuc hién gia han thdi gian
dao han trai phiéu va kéo gian no ngan hang theo Nghi dinh sb 08/2023/ND-CP va Nghi quyét sb 33/2023/NQ-CP. Tuy nhién, van dé thanh khoan doanh nghiép
BDS van la van dé dang lo ngai khi nhiéu doanh nghiép van cham tra I4i va gbc trai phiéu do nhirng kho khan trong céac kénh tai cp vén cung véi viéc doanh sb
ky ban gidm manh b&i diéu kién thi trwéng. Ching tdi cho rang rii ro thanh khodn van & mdc cao véi lwong I6n trai phiéu dao han ctia cac nha phat trién BDS,
cu thé khoang 65.906 ty ddng (+3% svck) trong nira cudi 2023 va 124.200 ty déng (+16% svck) trong ndm 2024, theo wéc tinh cla ching toi.

Nguén: HNX, VNDIRECT RESEARCH
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#1: Lai suat giam gitp dan dan “ra déng” thi trwedong

Ap lwc chi phi 1ai vay déi véi doanh nghiép phat trién BDS phan nao ha nhiét khi I suét gidm

NHNN cat giam |4i suat diéu hanh 1an thr 3 ké tir ddu nam 2023 L&i suat huy déng ciing diéu chinh giam tir cudi Q1/23
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» Léi suat huy dong ky han 12 thang ctia cic NHTM gidm 30-40 diém co ban trong thang 5/2023, dao dong tir 6,6% dén 8,2%/nam, c6 thé gidm &p luc I&i vay doi
v@i cac khoan vay theo lai suat tha ndi doi véi cac doanh nghiép phat trién BDS.

» Ching t6i nhan thay I suat cho vay trung binh thuc té ddi vai linh vire BDS van & mirc cao khoang 13-14%. Chiing t6i cho rang thi truong BDS sé c6 thé am tré
lai khi lai suat vay mua nha giam vé mirc khoang 10-11%.

Nguén: NHNN, NHTM, VNDIRECT RESEARCH m



M6i trwéng 14 suat cao thic day céc
doanh nghiép giam ty trong no vay dai

VNDIRECT

WISDOM TO SUGCESS

#1: N6 lwc giam don bay tai chinh ctaa cac doanh nghiép BPS trong Q1/23

Nhirng nha phat trién BDS c6 xu hwéng thu hep bang can déi ké toan théng qua cac khoan no

Hang ton kho/Téng tai san giam nhe khi
tébng gia tri hang tén kho giam 1,3% so v&i

Ngwei mua tra tién trwéc/Toéng tai san
giam dang ké do tong gia trj tra trwéc giam

han, lam giam nhe ty Ié Tong ng/Von CSH dau nam (Pon vi: lan) 5% so v&i dau nam
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—prtl mia A len b Tong Al sin

———

» Wéc tinh ctia ching t6i dwa trén BCTC cla 210 doanh nghiép phat trién BDS (bao gébm 118 cong ty niém yét va 92 cong ty chwa niém yét) giai doan 2006-Q1/23.
» Chuang t6i nhan thay cac doanh nghiép phat trién BDS dang c6 xu huéng thu hep bang can dbi ké toan théng qua viéc gidm no dai han, ch yéu bang cach mua

lai trai phiéu trwdc han hodc trd no vay ngan hang trong mai trwdng 1ai suét cao.

» Tbng gia tri hang tén kho va ngu®i mua tra tién trwdc cia mau nghién ciu lan lwot gidm 1,3% va 5,0% so véi dau nam. Diéu nay la dé hiéu trwdc tinh trang gian

doan cuia hoat ddng xay dwng va ban hang trong dién bién &m dam cua thj trwéng BDS.
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WISDOM TO SUGCESS

#1: Cac hé sob vé kha nang thanh toan va thanh khoan dworc cai thién nhe trong Q1/23

Thanh khoan c6 dau hiéu cai thién du twong dbi khiém tén

Hé sé thanh toan l4i vay trong Q1/23 c6 sw Hé sé6 thanh toan nhanh véan tét hon so véi Trong khi hé sé thanh toan hién hanh di
cai thién nhe giai doan 2011-13 ngang & mirc thap cho thay rai ro thanh
khoan van con hién hiru
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_

» Nhin chung, chiing t6i nhan thdy cac doanh nghiép BDS hién tai co sirc khde tai chinh tét hon giai doan 2011-13 v&i ty 1& don bay thap hon, hé sb thanh toan
nhanh lanh manh hon va kha nang thanh toan I4i vay tét hon so véi giai doan khé khén cia thi trwéng BDS trong 2011-13. Tuy nhién, hé sé thanh toan hién hanh
da gidm manh xudng murc thap nhét trong giai doan 2011-13, diéu nay cho thay kha ndng xay ra rli ro mat kha nang thanh toan van cao nhw ndm 2011. Dang
chu y, cac hé sé vé kha nang thanh toan va thanh khodn dang dwoc cai thién nhe trong Q1/23.

Nguén: FIINPRO, VNDIRECT RESEARCH m




Hang loat chinh sach dwoc ban hanh cé lgi cho thj trwdng BDS nha & trong niva dau ndm 2023

Chinh phu tiép tuc hoan thién khung phap ly hé tro thi trwéng nha & va doanh nghiép BDS

Chinh sach ban hanh

Nghi dinh 08/2023/NDCP & Trai

phiéu doanh nghiép. /0572028
Nghi quyét s6 33/NQCP v& mét sé
giai phap thao g& va thiic day thj 11/03/2023

trwdrng bat dong san.

Van ban sb 2308/NHNN-TD trién khai

chwong trinh tin dung khoang 01/04/2023
120.000 ty ddng.

Quyét dinh 388/QD-TTg phé duyét

Dé an "DAu tw xay dwng it nhat 1

triéu can hd nha & xa hoi cho ddi 03/04/2023

twong thu nhap thap, cong nhan khu
cong nghiép giai doan 2021 - 2030".

Nghi dinh s6 10/2023/ND-CP stra
ddi, bd sung mét sé didu clia cac
nghi dinh huwéng dan thi hanh
luat dat dai.

03/04/2023

Thoi gian ban hanh Hiéu lwc

05/03/2023

11/03/2023

01/04/2023

03/04/2023

03/04/2023

Nbi dung trong diém

- Tao co s& phap ly dé td chire phat hanh théa thuan v& viéc gia han thoi diém dao
han.

- Cho phép TCPH thanh toan nghia wi no' va lai trai phiéu bang céc tai san hop phap
khéc.

- Hoan thwe thi mot sb didu khoan nhw quy dinh nha dau tw chuyén nghiép hodc tang

thoi gian phan phéi.
- Gian xép hang tin nhiém bét budc dén 1/1/2024.

- Chi dao NHNN Viét Nam hwéng din cac T chire tin dung (TCTD) dé xem xét va ap
dung céc bién phap x& ly pht hop cho cac khoan ng thudc linh wrc BBS (gia han tra

no' gbc/lai hodc duy tri nhém ngy).

- Giao NHNN chi tri trién khai chwong trinh tin dung khoang 120.000 ty déng.

- Giao NHNN xem xét diéu chinh hé s rti ro, tir d6 c6 thé lam gidm cac gi6i han
cho vay Wi nhom DN BDS.

- Khuyén khich cac NHTM ha Iai suét cho thj trwéng BDS va gia han cac khoan vay
ngén han cho cac chd dau tw i van dé thanh khoan.

- Cho chii du tw va ngudi mua nha cac dy an nha & xa hoi, nha & cong nhan vay
VoI 13 suét 1an luot 1a 8,7% va 8,2%/ndm (4p dung dén 30/06/2023, sau dé théng
bao lai suét dinh ky 6 thang).

- Phan d4u dén nam 2030 hoan thanh khoang 1.062.200 c&n, trong d6 hoan thanh
khoang 428.000 can giai doan 2021 - 2025; khoang 634.200 can giai doan 2025 -
2030.

- Slra ddi, bd sung quy dinh v& wu dai cho chli dau tw thwe chét hon theo huéng
phén 20% dién tich dat thwong mai trong dy @n nha & xa hdi dwgc hach toan riéng,
- Slra ddi quy dinh "cac dy an nha & xa hdi phai danh téi thiéu 20% dién tich nha &
xa hoi trong dy an dé cho thué va chl dau tu chi dugc ban sau 5 ndm dua vao s
dung" theo hwéng khong bat budc chd dau tw phai danh quj nha & dé cho thué.

- B sung thém ddi twong mua nha xa hoi.

- Quy dinh chi*ng nhan quyén s& hiru cong trinh xay dwng gén lién v&i dét theo muc
dich st dung dét thwong mai, dich wi dbi wi cong trinh xay dwng cé st dung vao
muc dich lwu tra du lich (condotel).

- B& sung chinh sach giao dét trwdng hop dugc chap thuan nha dau tu.

- B6 sung thoi gian UBND cép tinh ban hanh gia dat cu thé khong qua 90 ngay ké t
ngay giao dat.

Panh gia tac dong

- Cho phép gian ng' va hoan ddi no' trai phiéu sang tai san khac gidp xoa
diu ap Iwc thanh khoan cho CBT trong ngan han.

- Viéc tam ngwng quy dinh xép hang tin nhiém bat budc va quy dinh nha
dau tw chuyén nghiép la nhirng yéu tb gitip hoat déng phat hanh cai thién.

La tién @& cho nhiéu chinh sach hé tro' khéc, cung voi Nghj dinh 08 cho
phép chii dau tw gia han nghta wi tra ng, sé& lam gidm ap lyc thanh khoan
1én cac chi dau tw trong ngén han dang ké va cho phép ho c6 thém thoi
gian @& x ly cac khoan ng' clia minh.

Tt sau khi két thic géi tin dung hé tro nha & 30 nghin ty ddng, viéc phan
b6 ngudn vén @& phét trién nha & x& hoi gdp nhidu han ché. Géi tin dung
120.000 ty ddng dwoc ky vong tao co hdi cho ngwdi mua nha 1an ch dau
tw nha & xa hoi tiép can dwoc ngudn vbn wu dai.

- Céc chinh séach hd tro, wu dai cho cha dau tw tham gia phat trién NOXH
dwoc chd trong hon, ky vong hap dan nhidu nha dau tw phat trién loai hinh
nay hon.

- D& hoan thanh muyc tiéu trong dé an, can thém nhirng chinh sach g&
wréng v& ngudn cung, co ché mua ban. Vao thang 05/2023, Chinh phui sé&
trinh Quéc hdi ban hanh nghi quyét thi diém mét sé chinh sach nhdm déy
manh phat trién nha & xa hoi.

- S& Tai nguyén va Méi trwdng cép tinh da cé di co sé phap ly dé cap
Giéy chirng nhan cho can hé du lich.

- Tao co ché giao dét trwdng ho'p chi cé mét NDT dap (g yéu cau lya
chon NDT va dwoc Nha nuéc chap thuan nha dau tw.

- Giai quyét tinh trang chinh quyén dia phwong cham phé duyét tién st
dung dat, gay kéo dai thoi gian thyc hién dy an. Day la mét trong nhirng
van @& gay ra diém nghén cho hang loat dy an, dic biét tai TP.HCM.

Ngudn

VNDIRECT

WISDOM TO SUGCCESS

TP.HCM dat muc tiéu thao g&
phap ly cho 50 dy an BBS
trong ndm 2023. Thanh phd
hién dang c6 156 dy an BDS
dwoc phat trién bdi 121 chu
dau tw hién dang cho gidi
quyét veéng mac (trong dé
khodng 70% co lién quan dén
van dé phap ly). Khi thdo g&
dworc rao can phap ly cta cac
dy an trén, TP.HCM dy kién
sé cO6 khoang 4.000-5.000
can hd dwoc mé& ban giup
giam bét ap lwe ngudn cung
nhw hién tai.

Pdng Nai, Binh Thuan, Binh
Dwong va cac tinh thanh

khéac cling dang rét tich cuc
dé xuét thao g& nhirng kho
khan cho cac dw an BBS trén
dia ban.

: VNDIRECT RESEARCH
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WISDOM TO SUGCCESS

Ky vong c6 thém céc chinh sach quyét liét hon dé s&m thic day thj tredng BDS

. o o § Chung toi tin rang Luéat
Tong hop cac chinh sach ve thi trwébng BPS nha & trong nam 2023 Dét dai 2023 néu dung
tien do sé co hiéu luc
trong nlra cudi nam 2024,
tor d6 danh dau mét buéc
ngodt dbi v&i Iinh vuc
BDS khi giai quyét dwoc
that phap 1. cac nat that trong viéc
phé duyét cac dv an &
cac dv an khu‘ dan cw
» Trinh Quéc héi xem xét, mO\’I,’ gl)lflp nguorl, cung

ban hanh Luat Dét dai nha ¢ dan phuc héi trong

Q2-Q3/23

Q1/23 Sau Q4/23

M lai cac kénh dén von
cho cac chi dau tur.

Giam 4p Irc thanh khodn TiEp tuc thao g& cac nat

ngan han cho céac cht dau
fur.

+ Cac ngan hang tao diéu
kién cho chid dau tw tiép
cén von tin dung thuan

* Ban hanh Nghi dinh 08
gia han thanh toan trai

phiéu va cho phép t6 li hon. (stra ddi), Luat Nha & P
chirc phat hanh thanh + Ha lai suat cho vay thé (sira o), Luat Kinh giai doan 2024-25.
toan nghia vu no va lai chép. doanh BES (sira doi)

bang cac tai san hop
phap khac (vé&i sy dong
y cua trai cha).

Nghi quyét 33 cho phép

vao thang 10/2023.

Trinh Quoc hdi xem xét,
ban hanh "Nghi quyé&t
cla Quoc héi thi diém,
mpt s6 chinh sach nham

cac chd dau tv gap kho z byt ;

khan vé thanh khoan gﬁgé"gg';.“vggag;f,;i"p”“ﬂ

dwerc gidn no goc, lai thang 5/2023. '

vay. + P& xuét cac gdi tin dung
Lru dai.
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Pang c6 sy méat can ddi gitra cung va cau trén thi trwong BBS nha &

Thi trvong hién nay dang
dién ra tinh trang méat can
dbi cung ciu, dic biét
thtra cung & phan khuic
cao cdp nhuwng lai thiéu

Thiéu hut nguon cung can hg méi @ TP.HCM va Ha Ngi tir dau nam 2020, véi ty I1& hap thy cao
quanh 100% cho thay nhu cau nha & van duy tri & mirc cao

80.000 140% ngudn cung & phan khic
Faea0 94% 94% 06% sa oy S8% 102% 10%4% gee  ggg  120% binh dan, trung cap.

L] o 4 Yo n" r. ;

o 85 af o 100% Chang t6i nhan thay cac

%o 0 > , =

60.000 ’ 80% co quan quan ly dang no
lwc can bang lai cun

50.000 B0% 4 A g lai cung

o cau, bén canh go6i tin

40.000 \, e dung wu dai cho cac dw

| =5 an NOXH, chinh pht da

0000 | | 0% cam két dén ndm 2030 sé&

0,000 _ / N -20% xay dung ho’p 1 triéu can

\ A% NOXH va nha & cho cong

10.000 N a0 nhan de dap &ng nhu cau

' cua phan khuc nha binh

= -80% A N N N Ak

2010 2011 2012 2013 2014 2015 20 017 2018 2019 2020 2021 2022 2023 2024 dan va nha cho nguoi co

thu nhap thap.

W Ngucn cung can ho méi (can, oot trai) Ty 1& hép thu (%, cot phai) Thay ddi nguén cung méi (% svck, cot phai)
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#3: Cac doanh nghiép I&n tham gia xay dwng NOXH trén khap Viét Nam

NOXH c6 thé tré thanh phuong an “clru canh” dong tién cho cac nha phét trién BBS v&i goi tin
dung lai suat thap

Phan bé ngudn cung dw kién giai doan 2021-25 (cén)
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WISDOM TO SUGCESS

> T dau ndm dén nay,

nhiéu DN dau nganh nhw
Tap doan Hwng Thinh,
Vinhomes, Novaland,
Becamex IDC, Hoa
Binh... da cdng bd xay
dwng hang tram nghin
can NOXH, nha & binh
dan cho céng nhan va
nguwoi thu nhap thap.

» GOi tin dung 120 nghin ty

ddng gibng nhu “con
muwa gitra trdi ndng han”
c6 thé giadi téa khd khan
cho ngwdi mua nha.
Chung tdi cho rang nhiéu
cht dau tw BDS sé tan
dung viéc tham gia phan
khic nay dé hé tro cho
dong tién doanh nghiép.

Nguén: VNDIRECT RESEARCH m



Khi ndo thi trwérng BDS nha & cua Viét Nam sé hoi phuc?

Chuing t6i cho rang thj trweé'ng BPS Viét Nam khé c6 thé phuc héi trwwéc cudi nam 2024
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WISDOM TO SUGCESS

» V& trién vong thj trwdng BDS
nha &, ching téi cho rang thi
trwdng sé& van tram lang trong
ndm t&i, sy hdi phuc sé rd
rang hon tr nra cubi 2024
khi chinh sach tién té tiép tuc
dwoc n&i léng hon.

» Chang t6i mudn nhan manh
rang c6 mot sy khac biét Ion
gitra thoi diém hién tai va giai
doan 2011-12. Giai doan
trwdc do thi trwdng trong
trang thai dwv cung va lam
phat & murc rat cao, trong khi
hién tai nguén cung dy an rét
han ché va ngudn cau van
trec chd & mrc cao. Vi vay
chang tdi cho rang thi trwéng
hién tai s& héi phuc nhanh
hon.

Nguén: VNDIRECT RESEARCH E
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Giamuctiéul Khuyén

TT MaCK A
S ac nam (dong/cp) nghi

Luan diém dau tw

NLG c6 ndi tai vﬂ’ng'chéc’tl‘f phan khic san phdm phu hop va chién luvgc linh hoat nho strc khoe tai chinh lanh manh va quy
dat I&n 681ha tinh dén cudi Q1/23 da hoan thién tha tuc phap ly cling nhw co s& ha tang da hoan thién.

(1) Chang toi tin rang NLG sé tiép tuc duy tri doanh s6 ky ban hang nam trong giai doan 2023-25 tir 8.500 ty dong tré 1én, nho
tap trung ngudn lyc vao phat trién phan khic can ho tam trung va vira tui tién dwoc thic day béi nhu cau thue cia khach hang.

1 NLG 39 850 Kha quan (2 VGi cau tric tai chinh lanh manh va dong tién doi dao tir cac dot ky ban trwéc dén tay khach hang thuc &, ching toi khong
nhan thay bat ky thach thirc nao vé thanh khoan ctia NLG, véi ty 1€ No rong/VCSH thap chi 10% (so v&i mire trung binh cua
cac doanh nghiép cuing nganh la 57-61%) va ty trong tién va twong dwong tién cao Ién téi 4.281 ty ddng, chiém 15,7% tong tai
san tinh dén cubi Q1/23.

(3) Ching t6i dw phéng NLG dat ting trwdng kép 31,4% dbi véi doanh thu va 27,0% véi LN rong giai doan 2022-24, chi yéu
nh& vao lvgng Ién BDS sé dwoc ban giao tr cac dot ky ban truéce.

(1) VHM la nha phét trién BDS hang dau véi téng quy dat tinh dén cubi nam 2021 dat khodng 16.800ha v&i 90% trong sb quy
dat chwa dwoc phat trién, cho thay tiém nang khéng 16 cia VHM trong twong lai. DU trién vong thi trwéng BDS ndm nay van
tram I&ng, VHM van hap dan trong dau tw dai han nhé vi thé, tén tudi va mirc dinh gia hap dan. Trong bdi canh ngan hang that
chat cho vay vao linh viec BDS va giam sat chat ché hon viéc phat hanh TPDN, ching t6i van cho rang thanh khoén khéng
phai 14 van dé dang lo ngai déi v&i VHM. VHM duy tri don bay thap véi ty 1& no rong/VCSH la 19,4% tinh dén cubi Q1/23 dé
gidm thiéu rdi ro tiém an.

2 VHM 82.000 Kha quan (2) VHM la mét trong so it DN phét trién BDS cong bé & rong Q1/23 téng trwdng manh, dat 11,9 nghin ty dong (+162,5%
svck), nho (1) ban giao Vinhomes Ocean Park 2 — The Empire va (2) ghi nhan giao dich ban budn tai Vinhomes Ocean Park
2&3 vé&i téng loi nhuan trudc thué la 8,5 nghin ty déng, chiém 56% LNTT Q1/23 clia VHM. Két thiic Q1/23, doanh thu chwa ghi
nhan cta VHM dat 92,7 nghin ty déng (+63% svck), cho thay tiém nang tang trwéng Ién trong cac quy tdi.

(3) Ban lanh dao duw kién mé ban ba dw an NOXH Happy Home tai Hai Phong, Thanh Hoéa va Quang Tri trong ntra cudi 2023.
T d6 giup VHM tiép can dwgc nguodn von gia ré va khang dinh d6 bao phti ciia san pham VHM trén thi trwdng BDS Viét Nam.

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY
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Giamuctiéu 1 Khuyén

nam (dong/cp) nghi Luan diém dau tw

STT MacCK

(1) Chung téi danh gia cao KDH b&i quy mé, nang lwc tai chinh va quy dat Ién tai cac khu v dwoc san dén tai TP.HCM
(khoang 600ha cho khu dan cw va 110ha cho khu coéng nghiép tinh dén cudi Q1/23), cling nhw tinh minh bach vé mat phap ly.
Theo quan diém cla ching t6i, nhirng yéu té nay gitp cac dw an BPS cla KDH van tré nén hap dan trong bdi canh ap lyc lam
phét va li sut tang cao.

(2) Chang t6i ky vong cong ty s& mé& ban dy an The Privia (1.8ha) véi ty 18 hap thu & mdc 60-70% trong 2023, va hai dy an thap

3 KDH 30.000  Trunglap  an (Classia — 4,3ha; Clarita — 5,7ha) trong nam 2024, trong duong mirc ting 35,0%/41,3% svck vé doanh sé ky ban 2023-24,

(3) Chung t6i wéc tinh doanh thu 2023 clia KDH sé gidm 23,5% svck xubng 2.228 ty dong, v&i bién loi nhuan gop tang 13,7 diém
% svck lén 61,2% nhé ban giao dw an thap tang Classia. Tuy nhién, ching t6i dw bao LN rong ndm 2023 sé& gidm 22,4% svck
xubng 856 ty ddng do thiéu cac khoan thu nhap bat thwong. Ching tdi ky vong sw phuc hdi tir 2024 véi LN rong tdng 32,5%
svck/19,7% svck trong ndm 2024-25 khi cac dw &n mé ban trong 2023-24 vao giai doan ban giao.

DXG tiep tuc thé hién KQKD di xuong véi DT Q1/23 gidm 76,8% svck do sy sut gidm & ca mang phat trién BBS va mang moi
gi¢i BDS. Du lién tuc cat giam nhan sw dé thu hep quy mo kinh doanh nhwng chi phi hoat dong van & mirc cao da dé nang lén
hiéu qua kinh doanh lam LNST Q1/23 tiép tuc ghi nhan khoan 16 quy thir 2 lién tiép (-95 ty dong).

Trong giai doan khé khan dé trién khai cac dw an méi tai TP.HCM, chiing t6i tin rang DXG sé& day manh phaét trién cac dw an c6
phap Iy r6 rang, minh bach tai cac tinh lan can. V&i viéc chi c6 DXH Parkview duwgc mé ban trong nam 2023, gia tri ky ban sé
4 DXG 12.700 Trung lap  giam trwdc khi phuc hoi khodng 83,9% svck vao nam 2024 nhd dong gop tr viéc mé ban DXH Park City.

Vi viéc hoat dong ban hang va ban giao dy &n clia DXG twong déi kém kha quan, ching t6i dwa ra dw phéng than trong véi
doanh thu cbt I8i tr mang phat trién dw 4n BDS 2023 sé& giam 3,0% svck va sé chi héi phuc tré lai tir ndm 2024 véi mire tang
58,1% svck nhe ki vong ban giao tré lai dw an Gem Skyworld va Opal Skyline. Tlr mirc nén thAp ndm 2022, chiing tdi ki vong LN
rong 2023-24 sé bat tang tré lai 1an lwot 285,6%/65,3% svck nhd hoat déng cat giam chi phi nhan cong thu hep quy mé hoat
dong phu hop v&i thi trvdng.

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY
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Dw phong KQKD 2023-24 cua cac doanh nghiép trong danh muc theo doi

NLG VHM KDH DXG
Ty d&ng 2023 2024 2023 2024 2023 2024 2023 2024
Doanh ﬂﬁu 4 857 7483 83124 93.086 2228 4275 5406 T7.2559
o swvek 11.9% 54 3% 66, 4% 12,0% -23.5% 91,9% -3.1% 34,3%
Bién LN gop (%) 38.5% 43.5% 51,3% 55,7% 61.2% 437% 53.6% 52.4%
Bign EBTDA (%) 23,5% 23.9% 47, 4% 52.0% 47.2% 329% 30.4% 29.0%
LN réng g07 896 32087 38.394 856 1134 574 948
% svek 9.2% 47.6% 3% 19,7% -22.5% 32.5% 285,6% 65.3%
Doanh sé kyban 8.971 2910 B5877 92613 3.538 5.000 2235 4111
% svek -11.8% 10,5% -33,8% 7.8% 35,0% 41,3% -33,5% 83,9%
EPS (dicp) 1.586 2341 7368 8.817 1.194 1.582 838 1550
BVPS (dicp) 24.658 26622 43250 52.0687 17.316 18.897 15413 16.963
Tignmat rbﬁgm& ph&éu {dlcp) 1.054 2804 -1.0686 2.288 -2 883 -5.216 -3.634 -7.570
NonvCsH 0.4 05 02 02 05 04 06 0.7
Ty suatcd tirc (%) 4 0% 4.0% 0,0% 0,0% 7.0% 86% T,0% 8,6%
ROAE (%) 6.6% 9,1% 18,6% 18,5% 10,7% 14,2% 6,2% 9.6%
ROAA (%) 1,9% 2,6% B8.1% 8.3% 7.0% 11,1% 4,0% B6,2%

Nguén: VNDIRECT RESEARCH m
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Chi s6 thanh khoan ctia mét s6 DN BDS niém yét cudi Q1/23

Nos vay
No phai tra/Tong rong/Von chii  Hé sé thanh toan Tién va twong dwong T§ so thanh todn Ty trong hang ton
tai san so hiru 15i vay tién/Ne vay ngdn han nhanh khe/Téng t3i san

1 vIC 7% 2.3 #

2 VHM : 5% 3,1 « .-
3 MVL e
4 DXG #
5 PDR g 2
il HLG =

T KDH 4

B S5H B

3 HBG W

10 DIG #

11 TCH #

12 TID 7

13 KSF :

14 AGG

15 VFI

16 SCR

17 QCG

18 THD

18 HTH

20 CEO

21 HQGC

22 KHG

23 CRE

24 VGR

35 sJs

28 MC

a7 MBB
2B IDJ
20 HDC
an TG
M KOS
32 TG 2
a3 DRH 8
3 LSG 2
35 APl
3 s
37 NRG
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So sanh cac DN trong cung nganh (dir liéu cap nhat ngay 26/06/2023)

Gia Gia Khuyén Vén No: rdng/

Cong ty Ma hiéntai muc tiéu nghi hoa PIE (lan) P/B (lan) EPS 3 nam ROE (%) VCSH tai

_ _ - NGi t& Noi 16 Tr.USD Trwet12T 2023 2024 Hiéntai 2023 2024 CAGR (%) 2023 2024 @123%)
EBS nha &, nghidwiéng
Vinhomes VHM VN 55500 82.000 Khaquan 10253 6.7 7.9 7.3 15 1,4 1,2 (0.4) 186 185 194
Novaland NYL YN 15.000 KKN KKN 1243 414 NA  NA 0.8 0.8 08 112 (1.8) (24) 128 9
FhatBat PDR VN 17.050 KKN KKN 487 128  NA  NA 14 N/A N/A 387 NA N/A 393
Khang Bien KDH VN 31300 30000 Trunglap 953 239 238 165 13 18 16 (69) 107 142 424
Nam Long NLG VN 33.800  39.850 Kha quan 552 262 214 185 15 1,4 1.3 (16.1) 68 g1 10.1
Batxanh DXGVN 15800 12700 Trung lap 404 NiA 380 287 10 NA NiA 531 €2 9.6 372
Pautu phattriénxaydung  DIG VN 22.800 KKN KKN 591 87.1 NA  NA 20 N/A N/A 0.1 N/A N/A 303
An Gia AGG VN 28.850 KKN KKN 153 150,1 NA  NA 15 N/A N/A MA  NA N/A 19.7
Trung binh 497 228 180 15 1,4 1.2 11,4 81 96 40,0
Trung vl 338 228 180 1.5 1.4 1,2 57 7.3 6,6 33,7
Mei gici
Dich w BDS Dat Xanh DXS VN 8810 KKN KKN 170 220 380 134 07 0.7 0.7 N/A 1.9 5.1 206
BDS The Ky CREVN 8.910 KKN KKN 178 248 338 170 a.7 Q.7 o7 gz 22 43 138
Khai Hoan KHG VN 6.140 KKN KKN 17 B0  NA  NA 05 N/A N/A N NA N/A 14.0
Danh Khai NRC VM 5,700 KKN KKN 22 N/A  NA L NA 05 N/A M/A MA  NA MA 449
P boh NRC VN . 700 R KKN. 2 e = i o B 4 e
Trung vi 220 350 152 0.6 0,7 07 0.2 2.1 47 17,3

Nguén: VNDIRECT RESEARCH m
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5T23: Tiéu dung yéu dwéi tac dong tiéu cwe chiia cac yéu to vi mod

Theo Téng cuc Théng ké, tdng mirc ban & hang héa 5T23 chi tdng 5,8% svck (da diéu chinh lam phat), thap nhét trong giai doan 2015-
2023 (trtr nam 2020 do anh hwédng ctua Covid-19)

Doanh sé ban Ié hang héa cua Viét Nam trong 5 thang dau nam Chi s6 niém tin ngwei tiéu dung giai doan tir 2019 - T6/2023
trong giai doan 2015-2023 (diem)
26.00% 2,500 009 100 5
20.00% 2 000 004 an
g0
15.00% 1.500.000
70
10.00% 1,000 000 i
5.00% 500000 50
10
0:00%0 (1]
A% 30
-5 00% -S00.000
Bri6 BT18 STIT 5Ti8 T8 aran a2 ar22 BT23 20
e Doanh thu bén |& hang hda {Ty dbng - et phai) 0
— | am phat {=vck- % - cot brai) o
- Doanh thu ban & hang hda (suck - % - cbiral) 2019 T1/20 T7/20 T1/21 TTi24 T1/22 722 T1/23 TE23

Doanh thu bén |& hang hda diéu ehinh lam phat (svek- % - cAtirai)

» Trong 5T23, téng doanh thu ban hang va cung cép dich vu tdng 11,9% svck 1én 2.527 nghin ty déng, trong d6, tbng doanh thu ban I& hang hoéa tang 10,3% svck,
tuy nhién, lam phat da tang manh ké tlr Q4/22 1én mirc 4,54% svck da khién téng doanh thu ban 18 hang héa diéu chinh lam phét chi tang trwéng 5,8% svck, thap
nhét trong giai doan 2015-2023 (trlr nam 2020 do &nh hwéng cla Covid-19), cho thdy sw sut gidm trong tdng tiéu dung cda Viét Nam trong bdi cdnh nhiéu bién
déng vi mé tiéu cwe vé viéc lam va |ai suét tang.

» Theo khao sét ciia Infocus, niém tin ctia ngui tiéu ding da sut gidm 1 nam lién tiép, gidm tr 63 diém vao T7/22 xubng chi con 54 diém vao T6/23, trong do, van
dé anh hwéng I&n dén niém tin cla ngudi tiéu dung chd yéu dén tr yéu té vi md bao gdbm lam phéat (57% khéo séat), kinh t& VN suy thoai (45% khao sat), that
nghiép (41% suy thoai) va suy thodi kinh té toan cau (39% khao sat). ]

Ngudn: TCTK, Fiinpro, Infocus Mekong research
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V&i nhirng lo ngai vé vi md, ngudi dan cé xu hwéng gidm chi tiéu cac sdn pham khong thiét yéu, anh hudng manh dén két qua
kinh doanh cta doanh nghiép kinh doanh cac san pham lién quan.

Cac hang muc dw kién sé dworc chi tiéu it hon trong 6 thang téi Ty 1é no xau hang quy cta FE Credit ttr 2020 — Q1/23
theo khao sat cua PWG tai Viét Nam (% - khao sat vao Q1/23 cua
PwC)
80% 25 0% 23.7%
SA% ;
508
A3% 20;00/5
40% 38%
34% 34% 34% 34% i
o 30% 15,0%
30 %
20% 10,0%
13% 6,5% 6,2%
o ,
10% 4.2% 5,0%
5,0%
0%
Héing hia  Du beh Thiet by Thin trang Sdea chiva, Giad i tinpe Dyng ey Gidi Il gia Siec khie & Bach hoa 0 0%
el i i fir cai thign luyén fhé thao dinh Lam dep 70
nhé o Q1720 Q220 Q3720 Q4/20 Q1721 Q2721 Q321 Q4121 Q1/22 Q2122 Q3122 Q4722 Q123

Theo khéo sat clia PWC vao Q1/23 tai Viét Nam, nguoi tiéu diing sé that chat chi tiéu nhiéu nhat doi voi cac mét hang khong thiét yéu, bao gom hang xa xi (54%
khao sat), thiét bi dién tlr (38% khao sat), thoi trang (34% khao sat), do gia dung (34% khao sat),... va da phan anh vao két qua khdng kha quan cla cac doanh
nghiép ban 1& va tiéu ding trén thj trwong, ttr ban 1& dién t&r gia dung (ké& tr Q4/22) dén hang xa xi (tr T4/2023).

Ngoai ra, mét trong nhirng yéu t6 anh hwéng tiéu cwc dén tiéu ding, déc biét I tiéu dung khong thiét yéu, dén tir viéc that chat tai chinh tiéu ding sau cugc diéu
tra mét so cépg ty tai qhinh tiéu dung va ty 1&é ng xau cao, dai dién la FE Credit (~45% thi phan tai chinh tiéu dung) da tang lién tuc Ién mc 23,7% vao cudi
Q1/23, sé& khién dong tién tir tin dung tiéu dung gidi ngan cho tiéu dung gidm (c6 thé dong gop téi 30% doanh thu cho cac cong ty ban 18).

Ngudn: PwC, Fiinpro
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Hau hét két qua kinh doanh ctia nhém cb phiéu tiéu dung déu bj &nh hwéng tiéu cuc trong Q1/23

Doanh thu va lai rong Q1/23 cua c6ng ty hang tiéu dung Ié&n

» Cé&c cbng ty phan phdi va ban 1&

dién ti tiéu dung sut giam manh ca
} . ) ] . ] vé doanh thu va lgi nhuéan trong
cé Doanh thu Téng trirong g tiong Al ueony LN rong Q1/23 Téng tredng 1Ang tieong | A tumeg SN Q1/23 do day la loai san phém dé

phiéu  Q1/23 (ty ddng) svek (%) “q"""""mﬂc} g':ﬂﬂ';hﬂ:'é‘; (ty déng) svk (%) ¥ U trw{zﬁ réng tir Q&I{Zﬂ bi nguoi tiéu ding cat gidam nhét
trwdc bien déng thu nhap.

MWG s » Boi véi mang kinh doanh cac san
phdm cao cdp nhu PNJ, két qua
DGV 79 62 6% 494% T kinh doanh Q1/23 van duy tri tang
— trwdng kha quan do nhém khach
ceT £ N ' hang thu nhap cao bi anh hwdng
' cham hon béi suy giam thu nhap,
: s B tuy nhién, két qua kinh doanh T4-

Bl L15 4B L% 5/2023 da bt dAu suy giam.
P 4T5e —3.4!%- NG _ _ ~ Cac cong ty hang tiéu dung }hié’f
o il S yéu nhuw VNM c6 doanh thu va lgi
. o _— —— nhuan giam nhe hon, trong khi
VM 13918 p.3% 2 AN 1-857 RSN 0 et MSN bj &nh huéng nang né bdi Iai
n suat cao va thu nhap bat thuwdng

MSN 18.706 2.8% 94%

=N trong Q1/22.

Ngudn: Fiinpro, VNDIRECT RESEARCH m
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Ching t6i cho rang thoi diém tiéu dung t6i t& nhat va da cham day trong nlra dau nam 2023 va
dang hwédng t¢i giai doan phuc hoi véi nhieéu dau hiéu tich cye trong nira sau 2023

Hang tén kho cta cac nha ban Ié va ty 1é hang L&i suat huy déng cac ngan hang tr 2019 — Céc 16 hang dién thoai thdng minh toan cau
toén kho trén doanh thu tai Hoa Ky tir nam 2017 06/2023 (%) (triéu chiéc) tir nam 2018 — Q1/23
—thang 4 nam 2023
1,7 g 450 i
Ky vong khéi lwgng I&n dién thoai di déng
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V&i nhitng chuyén bién tich cwe tai My khi CPI dan ha nhiét, ganh nang tiéu dung sé duoc giai toa khong chi tai thi trvong My khi chinh sach tién té cla Fed sé

cé tac dong lan téa toan cau. Ching t6i ky vong cac don hang madi tr cac thi tredng xuat khau chinh sé tang toc tir nlra cudi 2023, qua do gitp giam bot lo ngai

vé “lam phat“, “th4t nghiép“ va “kinh t& VN suy thoai” va ttrng bwédc 6n dinh thu nhap gitp Viét Nam bwdc vao chu ky tiéu dung maoi.

Bén canh do, chiing t6i ky vong xu huéng gidm Iai suat cho vay sé tiép tuc sau cac dot cat gidm lai suat dieu hanh ciia NHNN, gidp tin dung tiéu dung dan quay

tré lai sau khi ng xau dwoc kiém soat. E)pi v&i cac san pham ICT, dac biét la dién thoai théng minh, v&i chu ky thqy thé dién thoai wdc tinh ’[’l‘J’ 2-2,5 nam, chang

t6i ky vong Q4/23 sé la thoi diém bung nd khi niém tin clia ngudi tiéu ding sau khi “cham day” sé ting lIén va nhu cdu manh mé sau 1 nam that chat tiéu dung.
Ngui“)n: U.S. CENSUS BUREAU, NHNN, cac NH, Counterpoint research, VNDIRECT RESEARCH
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Pa dén lac san sang cho chu ky tiéu dung méi ké tir Q4/23

Céc doanh nghiép trong nganh dién tl tiéu ding phai doi mét véi cudc chién duy tri thi phan trong
nam 2023, trong khi phan khc thiét yéu (tap hoa, dwoc pham) van duy tri doanh thu 6n dinh.

Sau “cudc chién gia ca”, cac cong ty Mang tap héa hién dai déi mat v&i hiéu rng Dwéng nhw Long Chau da thang trxong cudc
“sdng s6t dwoc” sé cé da tiang trwéng sut gia tiéu dung — down trading, nhwng sé dua xay dwng chuoi ban lé dwoc pham tai Viét
manh hon & mang dién tir tiéu dung kha quan hon khi quy mé gié hang tang tré lai Nam (s6 ctra hang cuoi T6/23)

TEM

T 5

Tang trudmg doanh thiu hang thing oda BHX svek (% - edl phid

= = = = Tang trudng doanh thu hang thang cia BHY so v théng tnede (% - ot phai) 2
’ fe e ; ! Long Chéu Pharmacity An Bhang

» Céc nha ban 1& I&n dang tién hanh cudc chién “gia ré” trong bbi canh nhu cau yéu dé giam tén kho ddng thei duy tri/mé rong thi phan nhe quy md Ién va kha nang tai
chinh manh. C6 thé thdy MWG va FRT véi thi phan hon 60% thi trudng dién thoai di dong sé cé co héi duy tri hoat ddng kinh doanh va mé réng thi phan sau khi
bwéc vao chu ky phuc hdi cia tiéu dung.

» Trong khi d8, & mang tap hoa hién dai, v&i dai dién l1a Bach héa Xanh va Winmart, van duy tri doanh thu &n dinh nhwng chiu tac dong “sut gia tiéu dung — down
trading effect”. Tuy nhién, doanh thu cac chudi nay sé tét hon khi quy md gié hang tang tré lai trong khi lwu lwong giao dich qua BHX va Winmart da tang 15% trong
Q1/23 so vo&i trwdc day (theo wéc tinh cia ching toi).

» Dbi v&i mang dwoc pham, Long Chau tré thanh chudi nha thudc ban 18 1&n nhéat véi 1.234 cira hang, dat loi nhuan kha quan (wéc tinh hon 60 ty ddng trong Q1/
tiép tuc da mé rong, trong khi An Khang ghi nhan khoan 16 74 ty déng trong Q1/23 va ngirng m& mai ctva hang.

by

Ngudn: Bao cao cong t
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Sau khi cham day tir giai doan tiéu thu yéu, chiing t6i cho rang cac cong ty phan phoi va ban Ié
dién tir tiéu dung sé c6 mirc tang trwdng lgi nhuan rong manh nhat ké tr Q4/23 tré di.

Lwu lwvong web cua Thegioididong.com va Ban d6 5G khu vwec ASEAN Ty Ié ngwei Viét Nam sé& hivu cac thiét bi dién
. ~ N > =n ~ - r s = A R
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Biheqmsdudona. com = disnmavxanh.cam

V6i dan s6 hon 100 triéu ngwdi va nhém nhan khau hoc tré, trong do 70% dwoi 35 tudi, dan s6 am hiéu cong nghé cda Viét Nam ciing voi sy phat trién clia nén
kinh té internet va sy mé& roéng cua tang I6p trung Iwu s€ tao nhu cau cao ve nhieu loai san pham ttr dién t& tiéu dung dén thiét bi gia dung va duy tri mirc tang
trwdng bén virng tr 6%-10%/nam trong giai doan 2023-26 dwa trén bao cao cua Euromonitor.

Theo Téng diéu tra dan s6 va nha & nam 2019 clia Téng cuc Thong ké, méc du thi trwong c6 s tang tredng manh & phan khic san pham dién tor tiéu ding tie
2020-2022, nhwng ching t6i cho rang tiéu thu san pham dién t& tiéu dung, dac biét la san pham thiét bi gia dung sé dat mdc tang trwdng manh nhat khi nhu cau

cla nguwdi tiéu ding tng lén trong sw phat trién l1au dai cta Viét Nam. . I ,
J J1ang Jsup ' Ngudn: Website cac cong ty, Aokla, TCTK, VNDirect research
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Ching t6i wu tién cac co phiéu cé thi phan I&n trong phan phdi - ban 1& dién may dé c6 thé tang
trdng tot khi nhu cau thi tredng quay tré lai, bao gom MWG va DGW

Giamuctiéu  Khuyén

STT MacCP (ddnglcp) nghi Luan diém dau tw
Chung tdi lwa chon MWG vi: (1) MWG c6 thé duy tri da tang trwdng cung chiéu véi tang trwdng tiéu ding ban 1& Viét Nam nhé vi thé dan dau
Kha vé thi phan, (2) BHX (chudi ctra hang bach héa) cia MWG dang cho thay 16 trinh tang trwdng &n dinh dé dat diém hoa vén sau thanh céng tai

1 MwG () 61.500 cu tric chudi tr ndm 2022, (3) mac du chiu tac ddng manh vao nam 2023 do nhu cau tiéu ding gidm, chang tdi tin rang chién lvoc “Gia ré”
auan - coa MWG sé gilip cong ty tdng trwdng trd lai nhd thi phan I&n hon trong chu ky tiéu ding méi va (4) Khi thi trwéng chirng khoan Viét Nam hoi
phuc, c6 phiéu MWG c6 thé hwdng dong tién vao manh ti» hoat dong nang NAV ctia Quj VNDiamond ETF.

DGW da xay dwng dwoc mang lwéi phan phdi visng manh véi thi phan phan phdi ICT dan dau vé doanh thu. Céng ty ghi nhan sy ting trwdng

vuot bac vé doanh thu/lgi nhuan rong trong 5 ndm gan nhét véi téc do tang trwdng kép 38,6%/57,6%. Trong 2 ndm gan day, DGW da ky hop

Kha ddng phan phéi san phdm cla nhiéu thwong hiéu tiém nang nhw Apple (tlr cudi ndm 2020), Whirlpool va Joyong trong nganh hang gia dung,

gquan hang tiéu ding voi ABInBev va thiét bj cong nghiép voi Achison M&A. Day sé 1a chét xuc tac tang tredng cho DGW trong giai doan tiép theo

cula tiéu dung Viét Nam. Chang t6i wéc tinh doanh thu/lgi nhuan ctia DGW sé duy tri tang trwdng manh trong giai doan 2024-26 & mirc
11,9%/23,3%/nam sau khi giam manh trong nam 2023.

2 DGW (& 44.400

Chung t6i wa thich PNJ vi: (1) PNJ dang théng linh thi phan trang strc véi thi phan trang sirc théng ké hon 50% véi lwong khach hang trung va
cao cip virng manh va it bi anh hwéng b&i lam phat; (2) Trong Q1/23, PNJ tiép tuc tda sang véi mire ting trwdng 6n dinh 18% svck dat 749 ty
Kha dbéng trong bdi canh &p lwc tiéu dung giam; (3) Vé dai han, ching tdi ky vong chién lwoc clia PNJ sé phét trién cac concept hap dan hon, thuc
quan  hién chién dich quang céo hiéu qua hon, hop tac voi cac thuong hiéu toan cau dé tré thanh chudi cira hang da thuong hiéu va tang cuong sb
héa sé hd tro loi nhuan rong ctia PNJ duy tri mre tdng trwdng 2 con sé; (4) Khi thi trwéng chirng khoan Viét Nam phuc héi, ¢ phiéu ctia PNJ

c6 thé hwdng dong tién manh tr viéc tdng NAV ctia Quy ETF VNDiamond.

3 PNJ 105.500

Chuing t6i wa thich VRE nho: (1) VRE la nha phat trién bat ddng san ban 1& 1&én nhéat Viét Nam vai téng dién tich san 1,75m2 vao cudi Q1/23, sé
tang trwdng manh mé cling véi su gia tdng clia nganh ban 18 hién dai va thu nhap ctia ngwdi dan trong nuwéc trong dai han, (2) V&i sw phuc hoi
Kha cua tiéu dung ban Ié va Covid-19 tré thanh dich bénh phd bién, viec mé clra tré lai hoan toan nén kinh té gidp VRE c6 thém tiém n&ng tang
quan  trwdng doanh thu va lgi nhuan rong nho' gia tang GFA, ty 18 Iap day va gia thué, (3) Doanh thu Q1/23 clia VRE dat 1.943 ty dong (+42% svck)
va LN rong dat 1.024 ty dong (+171% svck), VRE dat ké hoach cho nam 2023 v&i doanh thu 10.350 ty dong (+41% svck) va lgi nhuan dat 4.680

ty ddng (+68.5% svck) va 4) VRE c6 bang can déi ké toan tét véi lwong tién mét rong dat 4.196 ty ddng vao cudi Q1/23.

4 VRE 41.100

Ngudn: VNDIRECT RESEARCH
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Dw phong KQKD nam 2023-24 cac c6 phiéu trong coverage

N MWG DGW VRE PNJ
Ty dong
2023 2024 2023 2024 2023 2024 2023 2024
Doanh thu 132.175 149.199 21.440 24.431 10.895 11.699 34.219 38.707
% swck -0,9% 12,9% -2,8% 14,0% 48,0% 7,4% 17,4% 13,1%
Bién LN gop (%) 19,5% 21,3% 6,7% 7,1% 55,4% 57,5% 18,2% 18,7%
Bién EBITDA (%) 1,6% 4,2% 2,9% 3,5% 56,0% 58,1% 8,7% 8,8%
LN rong 2.497 4.025 486 690 4683 5248 2.216 2.531
% swck -39,1% 51,9% -28,9% 41,9% 68,6% 12,1% 19,5% 14,2%
EPS (d/cp) 1.706 2.592 2.981 4.231 2.061 2.310 6.851 7.818
BVPS (d/cp) 17.002 18.190 17.668 21.904 15.850 16.603 33.956 41.774
Tién mat rong/c phiéu (d/cp) 0 0 0 0 0 0 7.904 13.188
No/VCSH 34,6% 21,7% 73,7% 56,9% 6,3% 5,9% 16,0% 14,0%
Ty suét cb tirc (%) 1,3% 1,3% 2,4% 2,4% 0,0% 0,0% 1,9% 1,9%
ROAE (%) 15,0% 15,5% 18,4% 21,4% 13,3% 13,9% 22,4% 20,6%
ROAA (%) 10,2% 15,1% 6,1% 7,9% 10,7% 11,4% 15,6% 14,5%

Nguén: VNDIRECT RESEARCH m
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So sanh nganh

i ) Gia hientai '@ MYC khuyvén nghi Vén héa P/E (14n) Tang truong P/B (x) ROA (%) ROE (%)

Coéng ty Ma CK tiéu EPS 3 nam

Noi té Noi té tr USD 2023 2024 % 2023 2024 2023 2024 2023 2024
Nganh bat déng san thwong mai
SM Prime Holdings Inc SMPH EQUITY 34 N/A N/A 17.566 24,7 22,1 2,1 2,4 2,2 4,9 5,2 10,2 10,5
Central Pattana PCL CPN TB 63 N/A N/A 7.962 22,8 20,2 2,3 3,1 2,9 4,6 5,0 14,5 14,8
Pakuwon Jati Tbk PT PWON 1IJ 560 N/A N/A 1.857 12,9 12,1 (1,9) 1,2 1,1 5,9 5,8 10,1 9,6
CTCP Vincom retail VRE VN 26.700 41.100 Kha quan 2.578 13,0 11,6 17,4 1,7 1,6 10,7 11,4 13,3 13,9
Trung binh 20,1 18,1 0,8 2,3 2,1 51 5,3 11,6 11,7
Trung vi 17,9 16,2 2,2 2,1 1,9 54 5,5 11,7 12,2
Nganh vang va trang sirc
Chow Tai Fook Jewellery Group Ltd 1929 HK 15 N/A N/A 18.800 18,3 15,9 33,1 4,3 3,8 9,1 10,0 23,6 26,0
Kalyan Jewellers India Ltd KALYANKJ 130 N/A N/A 1.636 24,1 18,5 N/A 3,3 2,8 N/A N/A 14,7 16,6
Chow Sang Sang Holdings International Ltd 116 HK 9 N/A N/A 764 6,8 54 (9,0) 0,5 0,5 4,6 55 7,2 8,6
CTCP vang bac da quy Phua Nhuan PNJ VN 76.400 105.500 Kha quan 1.065 11,2 9,8 15,9 2,3 1,8 15,6 14,5 22,4 20,6
Trung binh 16,4 13,3 12,2 2,7 2,3 6,9 7,8 15,2 17,1
Trung vi 18,3 15,9 12,1 3,3 2,8 6,9 7,8 14,7 16,6
Nganh dién may .
Erajaya Swasembada Thk PT ERAA 1J 476 N/A N/A 505 6,9 5,6 58,4 1,0 0,9 7,8 9,3 16,1 17,4
CTCP Ban Ié ky thuat sb FPT FRT VN 69.000 N/A N/A 399 78,1 22,3 636,7 N/A N/A 3,3 3,8 na na
CTCP Thé gi&i sb DGW VN 42.800 44.400 Kha quan 304 14,9 10,5 66,4 2,5 2,0 6,1 7,9 18,4 21,4
Trung binh 42,5 14,0 159,5 1,0 0,9 5,6 6,5 16,1 17,4
Trung vi 42,5 14,0 58,4 1,0 0,9 5,6 6,5 16,1 17,4
Nganh dién may va bach hoéa
CTCP dau tw Thé gi¢i Di dong MWG VN 44,350 61.500 Kha quan 2.757 26,0 17,1 0,2 2,6 2,4 10,2 15,1 15,0 15,5

Ngudn: VNDIRECT RESEARCH, Bloomberg, di liéu ngay 26/6/2023 m
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Khé khan da dwoc dw bao trong 5T23

Doanh sb 6 té gidm manh trong 5T23

X = > s = ~ ~ X 7 A = K
Doanh s6 CKD giam 43% so v&i cung ky trong 5T23 Doanh so6 xe ca nhan dat 82.943 chiec (-40% svck) trong 5T23
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» Theo VAMA, sén lugng béan 6 t6 tai thi truong trong nwdc 5T23 gidm 36% so véi cling ky, dat 113.527 chiéc. Trong do, doanh so ban xe cé& nhan va xe lap rap
(CKD) giam 43%/40% svck trong 5T23 chu yéu do 1) két thdc wu dai giam thué truwéc ba; 2) nhu cau yéu do lai suat cho vay mua 6 t6 cao.

» Mot thanh vién khac ngoai VAMA la TC Group - don vi lap rép va phan phdi xe Hyundai ciing ghi nhan két qua khong kha quan trong 5T23. Doanh s6 ban hang
cua Huyndai chi dat 22.903 chiéc (-28,6% svck) trong 5T23. Trong khi dd, VinFast ban dwoc 8.483 chiéc trong 5T23 (-30,4% svck) do ngirng ban xe may xang tw
cudi Q4/22.

Ngudn: VAMA, VNDIRECT RESEARCH m
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Khé khan da dwoc dw bao trong 5T23

Doanh nghiép 6 t niém yét déi mat nhiéu kho khan do nhu cau yéu trong Q1/23

» Trong Q1/23, Sav[co (SVC)
Tém tit KQKD Q1/23 clia cac doanh nghiép 6 t6 niém yét tai Viét Nam ghi nhan 4.792 ty dong doanh
thu (+14% svck) nhwng chi
dat 3,0 ty déng LN rong (-95%
svck) do 1) cat giam hoa héng

Doanh thu  Doanh thu LNrong LN rong Thay déi bién dai ly dé thu hat thém khach
Q1/22(Ty Q1/23(Ty Thaydéi Q1/22(Ty Q1/23(Ty  Thay déi LN gop (diém hang va 2) lai suat cho vay
déng) déng) svck dong) déng) svck %) cao.
VEA 1.140 1.011 -11,3% 1.465 1.359 -7,2% 0,9 > 1-]\' 59”9 Cu§3$AX C'll' dj‘t 3|f5_
CTF 981 1.669 70,1% 14 11 21,3% 2.4 y dong (-93% svck) do la
suat cho vay mua 6 t6 cao
svC 4.219 4.792 13,6% 55 3 -94,6% -1,0 sang yéu.

~» Doanh thu cta VinFast giam
41,3% svck chi yéu do tam
nglrng san xuét xe xang.

» Chang t6i tin rang thu nhap
clia cac dai ly 6 td kho c6 thé
phuc héi trong Q2/23 do nhu
cau van & murc thap.

Ngudn: Fiinpro,VIC, VNDIRECT RESEARCH m
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Trién vong ntra cudi 2023-6T24: Doanh s6 0 t6 Viét Nam c6 thé cham day tir Q3/23

Chung tbi ky vong giam lai suat sé thac day nhu cau mua sam cac hang xa xi Ngay 23/5/2023, NHNN da quyét

dinh diéu chinh gidm mot sb Iai
suat diéu hanh nhuw |4 suét tai
cap vbn (gidm 0,5 diém %), tran
|&i suat huy dong ky han 1 thang
dén 6 thang (gidm 0,5 diém %).
70 Ngoai ra, cac pgén hang thwong
mai cling da tiép tuc giam lai suat

NHNN cat giam |4i suat diéu hanh 1an thir 3 ké tir ddu nam 2023

60 huy déng cac ky han tr T5/23.
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Hién mat bang chung lai suat huy
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4.0 giam xudng dwéi 8%/nam. Chiing
L -.."" - M toi ky vong & suat cho vay sé
3,0 “ giam trong néra cudi nam 2023,
™ dieéu nay co thé thuc day nhu cau
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Nguén: SBV, VNDIRECT RESEARCH m
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Trién vong ntra cudi 2023-6T24: Doanh s6 0 t6 Viét Nam c6 thé cham day tir Q3/23

Chinh s&ch wu dai tir Chinh pha Ia déng lwc chinh cho sw phuc héi ctiia nganh 6 té trong niva cudi 2023

Tong doanh s6 ban 6 t6 toan thi trwong phuc héi manh sau Nhirng mau xe dwoc giam thué trwéc ba
chinh sach wu dai

cong ty Xe san xuat lap rap tai Viét Nam
G0.000 300%
Gidm thud Giam thug HAX Mercedes-Benz E-Class (E180, E200, E300)
trurdrc ba lan 1 tidve ba ldn 2 a5l
50.000 H — " Mercedes-Benz C- Class (C180,C200, C300)
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36,000 2\ i i 0% svC Huyndai (Accent, Santafe,i10,..)
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» Chinh pha da théng qua dé an giam 50% Ié phi trwdc ba dbi véi 6 td san xuét trong nwéc, co hiéu lwc tir 01/07 dén hét nam 2023.
» Trudc do, sau khi dwoc ap dung gidm I& phi trudc ba trong nira cudi 2020 va 6 thang dau nam 2022, tong doanh so ban 6 to toan thi trwdng ching kién sw phuc
hoi manh mé. Pac biét, doanh s6 ban 6 t6 con trong nlra cudi 2020 dat 189.451 chiéc, tang 76% so v&i 6T20 va 33% svck, trong khi con s6 nay trong 6T22 dat

252.932 chiéc (+36% svck). Do dd, chiing t6i ky vong cac chinh sach wu dai tr Chinh phua sé 1a déng lwc chinh cho sw phuc hdi cia nganh 6 t6 trong nira cudi
2023.

Ngudn: VAMA, VNDIRECT RESEARCH m




Theo IEA, doanh sb ban xe dién toan cau tdng khoang bdn lan tlr nam 2022 dén nam 2030 theo ca

chinh sach da dwa ra va ké hoach da cong bd.

Doanh s6 xe dién cho 3 kich ban 2022-2030 (BVT: triéu chiéc)
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Doanh sb ban xe dién (EV) toan cau
trong Q1/23 tang 32% svck, theo
nghien cu mo&i  nhat cula
Counterpoint. Clr bay chiéc xe duoc
ban trong Quy 1 nam 2023 thi c6 mét
chiéc 1a xe dién. Xe dién chay bang
pin (BEV) chiém 73% téng doanh sb
ban xe dién trong quy, trong khi xe
dién lai plug-in (PHEV) chiém phan
con lai.

Co quan Nang lwong Quéc té (IEA)
dw b&o rang doanh sd ban xe dién
toan cau sé& tdng 1én 14 triéu chiéc
vao nam 2023, tang 35% svck va dat
tdbng thi phan khoang 18% doanh sb
toan cau. Chang tdi ky vong cong ty
san xuat EV Ion nhw Vingroup (VIC-
HOSE) sé tan dung xu hwéng EV.
Hién tai, Vinfast dang s& hiru loat san
phdm xe phé théng tr phan khic A
dén E, bao gdbm VFe34, VF3, VF5,
VF6, VF7, VF8 va VF9.

Ngudn: VNDIRECT RESEARCH, |IEA
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Chung t6i wa thich HAX va VEA va dwa HUT vao danh sach theo doi

» Chung téi ky vong HAX sé

Y twéng dau tw

dwoc hwéng lgi tir cac chinh
sach wu dai cta Chinh phu
khi hdu hét cac mau xe cla
HAX déu duwoc l&p rap trong

i .-.. & - 2 Yl ‘. L.
S0 Ma "'“:{:h': ¥ tromg dau tw nuwdc. Trong khi déi voi VEA,
' chung téi cho rang Toyota sé
Chiling t8i tra thich HAX vi: tiep tuc gianh thi phan trong
@ 13 HAX 13 i e ohé Mercedos. e <& 1 Viet Nam véi abn 40% fi ona nra cudi 2023-24 nh& cac
(1) a nha phan phoi Mercedes-Benz s0 &t Mam v gan i phan. tinh néng/gié hép din nhuw
1 Hax N/a (2 Ching t6i ky vong LN rong cla HAX s& phuc héi tir Q3/23 nhi hudng bgi 16m tir chinh sach vu d3i cia Chinh phi Corolla Cross (CBU, SUV nhd
do hau hét cac mau xe cia HAX Jéu duwrore 13p rap tai Vigt Nam. an) va Veloz (CBU, MPV) va
(3) GLC300 model 2023 duoc kif vong s& tiép tuc théng tri thi tnréng SUV hang sang trong niia cudi 2023-24 nhix tan dung lgi thé tir viéc giam
suF virot troi we thiet ke va gia ban. thué trudc ba-
Ching i thich VE& vi:
@ (1) VEA hién dang s& hitu cd phan v&i 3 doanh nghigp lon gdém Honda Viét Mam 30%, Toyota Viét Mam (20%) va
2 Mfa Ford Vigt Mam (20%)
VEA (2) Ching t8i cho rang Toyota s ti€ép tuc gianh thi phan trong ndra cudi 2023-24 nhé cac tinh nang/gia hap ddn nhw
Corolla Cross (CBU, SUV nhd gon) va Veloz (CEU, MPV) va t3n dung loi the iF viéc giam thué trede ba
(1) BHECE ndm 2023 coa HUT d3 théng gua ké hoach kinh doanh ndm 2023 v doanh thu va lzi nhudn sau thus
13n It dat 22 500 17 ding va 600 tF dong (+400% =vck) nhér nhin =3p nhip SVC Helding. SVC Holding 13 céng ty
me clia Savico (SVC) - Jai ly phin phdi cia nhigu h3ng xe Toyota, Ford, Hyundai va Honda, Volvo v 62 showroom
tai Vigt Mam.
3 HUT MNia j -

(2} HUT va VETC d3 hoan thanh duira vao khai thac hé théng ETC frén ca 4 fuyén cao t6c do Tong cong ty Phat trién
duirng cao tic Vit Mam (VEC) quan Iy, trién khai thu phi tr ddng tir T&22. Mdm 2023, Tasco dit muc tidu dw an
VETC cd 13i sau gan 7 ndm van hanh.

Nguén: VNDIRECT RESEARCH m
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So sanh cac cong ty cung nganh

CAGR
Vén hoéa P/E(x) 3 nam P/BV (x) EV/EBITDA ROE (%) ROA (%)
Cong ty Ma Triéu USD Trwot 12T 2023 % Hién tai 2023 Trwot 12T 2023 Trwot 12T 2023 Trwot 12T 2023
China Meidong Auto Holdings Ltd 1268 HK 4,951 19,3 9,8 36,7 2,2 1,9 7,7 19,6 12,1 32,2 4,1 na
CTCP Dich w Sai Gon SVC VN 222,0 8,3 na 32,2 1,8 na 50,3 na 16,9 na 4.8 na
CTCP Dich w 6 t6 Hang Xanh HAX VN 76,8 53 4,4 47,1 1,1 1,0 87,5 na 17,9 19,9 93 11,5
Competent Automobiles Co Ltd CPA IN 21,8 7,6 na -10,0 15 na 10,9 na 8,1 na 4,5 na
TCT May Dong lyc va May Noéng nghiép Viét Nam VEA VN 117,0 6,7 7,8 6,3 1,9 1,7 3,9 na 31,3 20,6 29,0 19,1
CTCP City Auto CTF VN 182,1 26,3 na -0,8 3,2 na 37,8 na 12,7 na 51 na
Trung binh 12,3 7,3 18,6 2,0 1,5 33,0 19,6 16,5 24,2 95 153
Trung vi 8,0 7,8 19,2 1,9 1,7 24,3 19,6 14,8 20,6 50 153

Ngudn: BLOOMBERG (di¥ liéu ngay 26/06/2023), VNDIRECT RESEARCH m
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Céc sb liéu xuat khau cta Viét Nam da tich cwe hon trong Q2/23

Hau hét cac nganh chung t6i theo dbi dé ghi nhan gia tri xuat
khau tang trwwéng dwong so v&i quy trwwéc trong Q2/23

Thiy san

Nhwa nguydn lidu vA san phém
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Niém tin ngwi tiéu dung & cac thi trweéng xuat khau cha lwc
cua Viét Nam: Tam ly tai thi trieong My tang tré lai trong thang
6/2023, 1én mirc cao nhat trong vong 3 thang

140
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20

0
05/2018 0512019 0812020 05/2021 0812022 05/2023
——Chi 56 ni&m tin ngu&i tidu ding tai M (diém) Chi sé nigm tin ngudi tigy ding tai Trung Qudc (Fiém)

Theo s6 liéu woc tinh clia TCTK, tong kim ngach xuét khau (KN XK) clia Viét Nam trong 6 thang dau nam 2023 gidm 11,6% svck xuong mirc 164,5 ty USD, phu
bong b&i nhu cau yeu tai cac thi treong xuat khau I&n trong bdi canh chi phi di vay cao va kinh té tang truéng cham lai (dan dén téc d6 tang trwdng cua thu nhap
kha dung ciing yéu di). Hau hét cac nganh chdng téi theo ddi van ghi nhan gia tri XK ting trwdng am svck nhwng sé liéu trong quy 2 da cai thién so véi quy 1.

Kim ngach xuét khau cao su va san pham tir cao su (CS&SPCS) gidm 25,4% svck trong Q2/23 va gidm 23,8% svck tinh Idy ké 6 thang ddu ndm, do nhu cau tir

Trung Qudc (chiém 75% san lwong CS&SPCS Viét Nam xuat khau) tiép tuc suy yéu.

Kim ngach xuat khdu hang dét may giam 10,7% svck con 19,4 ty USD trong 6T23, trong khi KN XK gb va san pham gé (G&SPG) gidm 28,4% svck con 6,0 ty

USD va KN XK thly san gidm 27,6% svck vé 4,1 ty USD.

Ngudn: TCTK, BLOOMBERG, VNDIRECT RESEARCH
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Chung tdi ky vong nhu cau tiéu dung sé tang Ién trong cac thang cudi ndm 2023 v&i cac luan diém hé tro' ngén han va trung han

Nhu cau gia ting vao mua lé sé gitp thiuc Lai suat quy lién bang dwoc dw bao sé dat Chung tbi tin rang cac thi trwong xuéat
day doanh so ban hang va hap thu bét dinh trong nam 2023, dwa theo dir liéu khau sé cho thay nhirng “diem dao chiéeu”
Ilwong hang ton kho dang & murc cao trong cudc hop ngay 14/06/2023 cua FED trong Q3/23
17 . o Thi trwérng xudt khau Di kién thoi
1000 - ¢ 5 & . Niganhdat kv chinh gian phuc hi
5 5.0 2
800 ke Soi Trung Qudc, Han Qudc Q3/23 tré di
1.1
40 y
600 08 Vi va hang may mac My, Chau Au ?4' QI
0.7 30 i
4 0,5 - Gévasanphdmgd  M§, Chau Au Q1/24 tré di
02 ' .
0 i " Catra M, Trung Quéc Q3123 tré di
o 01 Tém M, Nhat Ban Q3123 tré di
C4720M7 0ar2018 042015 0a/2020 Cd/2024 0472022 04/2023 00

i : 0920219 012022 052022 pa2022 01i2023 052023 2025
A tri hang ton kho ban |2 tal MY (v LISD, et tral)

Hé st vting quay Fang Bn kho ban 8 tei My (18, cOL ohai) —— L& susit qui E&n bang frung wi () —— Tréin 2 sudt qu¥ 1&n bang (%)

FED da ngung da tang lai suat trong cudc hop gan nhat va gitr mdre |4 suat co ban hién tai & 5-5,25%, sau nhirng két qua tich cwc trong viéc ha nhiét lam phat
va mot sb sw cb xay ra trong hé théng tai chinh Ia hé qua cla giai doan that chat tién t& manh tay. Chang tdi ky vong chu ky that chat tién té clia FED sé dao
chiéu sau ndm 2023, diéu nay sé gilp giam tai b&t ganh néng 1én sirc tiéu thu khong chi & thi trieng My do nhirng nwée di ctia FED thwdng duoc ding dé tham
chiéu cho chinh séach tién té cia nhiéu NHTW khac trén thé gidi.

Mua I& hoi cubi nam cé thé 1a mot dong lwe hd tro ngan han cho cac nganh kinh doanh dd néi that, hang may méc va giay dép, thwc phdm,... Do dé, chang t6i ky
vong sb lwong don hang méi sé tang 1én khi budc sang nira sau clia nam 2023, kéo theo sw phuc héi doanh thu cho cac doanh nghiép xuét khau trong cac quy

tor Nguén: CUC THONG KE DAN SO MY, BLOOMBERG, VNDIRECT RESEARCH
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Dét may: Dau hiéu hoi phuc xuat hién & dau chudi gia tri

Gi4 tri xuat khau da phuc hdi tr trong thang 5/2023, bao hiéu s&m cho su khi séc ctia nhu ciu tiéu thu

Kim ngach xuat khau hang dét may cua Viét Nam tiang 21,6% sv Chuéi gia tri nganh dét may
thang trwéc 1én mire 3,8 ty USD trong thang 6/2023
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» Trong thang 6/2023, kim ngach xuat khau hang may mac cua Viét Nam da tang 30,1% sv thang trudc va dat 3,1 ty USD, trong khi KN XK soi giam 17,3% sv
thang 5 va dat 359 triéu USD, sau khi ghi nhan mtc tang tich cwe 21,6% (sv thang 4) trong thang 5. Tuy nhién, san lwong xuét khau soi da tang 4,1% sv thang 5,
cho thay nhu cau danh cho mat hang nay dang tang lén.

» Do céc nha san xuat sé phai bd sung hang tén kho dw trir cho viéc nhu cau cliia khach hang gia tang khi mua I& hdi dén gan, ching tdi tin rang cac nha cung cap
san pham & khau thwong nguédn (soi) s& hwdng loi sém hon cac don vi tai trung nguén (vai) va ha nguén (hang may mac). Do dé, chiing tdi ky vong cac doanh
nghiép san xuét soi nhuw STK, ADS, HTG, PPH sé& cho thay nhirng tin hiéu phuc héi trong 6 thang cubi ndm 2023.

Nguén: TCTK, VNDIRECT RESEARCH
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Dét may: Piém qua KQKD Q1/23 ctia cac cdng ty niém yét

Tiéu thu cda khach hang yéu hon va chi phi lai vay cao hon da anh hwéng tiéu cwe Ién hoat dong
kinh doanh cua cac doanh nghiép dét may trong Q1/23

» Doanh thu va lgi nhuan rong
cua cac doanh nghiép dét may

Doanh thu Doanh thu Tang trwdng Leinhuanrdng Loinhuan reng Tﬂ"“&“’ﬂ"’:ﬁg Blén lginhuan Eién loi nhuan Eﬁmﬁ 1An Iwot gidm 19,5%/69,0%
Q1123 ity dbng) Q1/22 [ty dbng) DT (% svck) Q1123 [ty déng) Q1122 (ty dBng) gop Q123 (%) gbp Q1122 (%) ; : 9 70/09,U 7
= 3vek) {ieon % svck) svck trong Q1/23, gitra boi

ADS 20459 444,71 337% 12.90 2553 49 5% 1.1% 10.6% 0.4% canh: (1) nhu cAu cho cac loai
BDG 352,60 498 05 20.2% 18,04 5373 15,5% 20 7% 599 hang hoa khong thiét yéu cia
Sils e 141680 [NEOOR i) Ll 2% 17.3% ngudi tiéu diing suy gidam va
HsM o i 475,35 -33,3% (32,51) 36,85 1,8% WAL (2) lai SUé,t cho vay Vén cao Sso
HTG 128904 1.345,06 -56% 4728 7257 ! ks 8.5% 11 6% _27% v&i giai doan 2020-21 va khoé
M10 861,18 856,18 20% 2326 22,86 | 18% 12,3% 11.1% 12% dé& cac doanh nghiép tiép can
MNE 928 49 420 72 0.4% 15,88 12,01 [ 2 16,3% 17.9% AT% cac goi cho vay wu dai.
MSH 637,38 1291 49 50 6% 3452 90,61 57 8% 14,8% 1479% 0% T
NDT 329,06 354 67 2% (282) azar | 108 1% 6:6% 15.3% 86% - Bien loi nhuan gop cuatoan
PPH 404,80 444,71 9,0% 12417 160,73 22 1% 21,0% 2129 02% nganh giam 3,1 diem % so Vo
SGI 225,25 327,82 31,3% (469) 2483 “118.9% 12.5% 244% 12.0% cu’ng ky trong Q1/23.
STK 287,89 640,07 550% 163 76,30 6.2% 17 5% _44.3% ~ DOi voi cac doanh nghiép soi,
Tc™ 876.44 1.122,02 219% 54,53 7338 15,5% 151% 03% viéc Trung Quoc tai mé clra
NG 1.334,73 125985 | 59% 4364 38,37 | 14,4% 12 5% | }f’@ trong Q1/23 da dwa nhu cau
vT 382,06 432,05 115% 392 95,15 10,6% 12.9% 24% tiéu thu tré lai nhwng cling
VGG 1.854,75 151001 [ 10,08 25,66 9.3% 10.3% 1% dong thoi gay ra ap lwe canh
VGT 420019 4.806,56 44.4% 5615 199,51 7.8% 12.3% 45% tranh vé gia véi sgi Viét Nam.

X20 984 61 32217 41,7% 0,78 713 [ 19,8% 15.4%

Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH E
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Ch& doi bwdc ngoat dén tir trién vong tiéu thu tai Trung Qubc

Trung Quéc 1a thi trwdng xuat khau soi Ion Doanh sé ban Ié cac mat hang dét may va Chung t6i ky vong viéc NH Nhan dan Trung
nhat cua Viét Nam giay dép tai Trung Quoc da tang 2,3% sv Quoc duy tri chinh sach néi long sé giup
thang trwéc va 12,3% svck trong T5/23 strc tiéu thu tai thi trwd'ng nay dan cai thién
160  S—
Q1123 a1 oAl 1 T
0. | 9 45 L
140 1
cer: NS 05 o )
120
o> T 0% s
e L 100 T e —
g0
b
a1p2 %] a0 i
| |
0.0 02 04 0.6 08 1.0 12 1.4 16 &0 I oa2019 082020 etk 1112021 oarx022 082023
B I<im ngach WA kAU soi VIS Nam sang Trung Qudc ity LUSD) 2018 2018 2020 2021 2022 2023 —— L & suét co =6 cho vay trung han 4 ném tai Trung Gubc (%)
= Kim ngach wuat khau sei Vigh Nam sang Han Qube (iy USD) ®Doanh sb ban 1§ céc mit hang d&t may va giay dép tai Trung Quds (1} Nhan dan te, ——Li sudt cho vay kj han 1 nam fai Trung Quic (%)
= Cae thi trung con lal (v USD) inal tri 20 béu cla thang 1 va 2) L#i sufit cho vay by han & ndm 1ai Trung Quic (%)

Nhu cau déi véi hang dét may cé xu hwéng tang cao vao quy cudi cia nam dé phuc vu cho mua |€, do dé chiing t6i ky vong hoat dong xuat khau nguyén vat liéu
(soi) sé sbi ddong hon ké tir Q3/23. Chuing t6i tin rang san lwong ban hang cla cac doanh nghiép soi sé tang trwdng trong cac quy téi day, dwa trén cac wéc tinh
loi nhuén tich cwe ctia mdt sé doanh nghiép: STK wéc tinh LNTT Q2/23 sé dat 30 ty déng (gap 10 1an sv con sb clia Q2/22), ADS dy bao LNTT Q2/23 sé dat 45
ty déng (+216% svck).

Kim ngach xuét khau soi sang Trung Quéc clia Viét Nam gidm 38,9% svck nhwng da nhich nhe 0,7% sv quy trwéc trong Q1/23, dat mre 430 triéu USD. NHTW
nudc nay da tiép tuc cat giam ai suat cho vay dé thic day hoat dong san xuét va tiéu thy, cling nhw gidm Iai suat tiét kiém dé kich thich dong tién chay nguoc lai
ra tiéu thu va dau tw. Chung t6i ky vong thi trwérng Trung Quéc sé cho thay cac tin hiéu hdi phuc rd rang hon vao Q4/23-Q1/24.

Ngudn: CUC THONG KE QUOC GIA TRUNG QUOC, BO CONG THUONG, VNDIRECT RESEARCH



VNDIRECT

WISDOM TO SUGCCESS

Chung tdi ky vong nhu cdu hang may méc tai My sé tang tré lai, trong khi trién vong cla thi trwérng Chau Au tiép tuc mé nhat

My la thi trwong xuat khau hang may mic Ton kho hang héa ban Ié quan o va phu Hang rao thué quan cho thanh pham may
I&n nhat cua Viét Nam kién quan ao tai My quay dau giam trong mac xuat khau sang EU tiep tuc dwoc ha
thang 4/2023 xuong nh& hiép dinh EVFTA
Thué Doanh
e A5 i - o san pham Loai Y% 2021 2022 2023 nghiép
coso hwéng loi
pilel a0 EE 3.98 e A MEES v £D LTIV 96% 8,0% 6,0% 4,0% M10, MNB
: T polyester ’ ’ ’ ’ !
Q39 T a7 55 Véy tir soi polyester B3 96% 6,0% 3,0% 0,0% MSH

Ao so' mi nam va quan o

0, 0, 0, 0,
i a7 55 i e T B7 96% 9,0% 7,5% 6,0% TNG, VGG

Quén ao may tir cac loai vai

o2z I 3.43 | 45 thuée nhom 5602, 5603,  B5 9.6% 8,0% 6,0% 4,0% TCM, MSH

5903, 5906 or 5907

- 1,0 20 30 40 50 6,0 7.0 a0 g0 100 MO0
] 40
BEim ngach it khau hang may mac Vist Mam sarg My (ty US0) 04/2048 042010 04/2020 042024 Q442022 04r2023

2 Kim ngach wudt Kha hang may mde Vigt Mam saeg Chau Au (1) USD)

.CAc thi trutng con lai (1 USD) —Tén khe ban & qudn 40 va phu kien tal M7 (1 LSD)

Kim ngach xuat khdu hang may mac cta Viét Nam sang My dat 3,1 ty USD trong Q1/23, gidm 30,1% svck va 12,6% sv Q4/22. Tuy nhién, chang tdi ky vong nhu
cau cho hang may méc tai thi trwéng nay sé tang tré lai ké tr quy cubi nam 2023 nhé vao viéc bdi canh kinh té vi mé tré nén tich cwc hon.

Mac du hang rao thué quan cho cac san pham xuét khau sang thi treéng EU dang tiép tuc dwoc ha xudng (theo 16 trinh gidm thué cla EVFTA), gia tri xuat khau
hang héa may mac sang EU trong Q1/23 chi dirng lai & 767 triéu USD — murc thdp nhat ké tlr Q2/21, twong dwong véi mire gidm 13,1% svck va 28,9% sv Q4/22.
Nhu cau tai thj tredng EU chiu ap lwc tor viéc ngwdi tiéu ding cét giam chi tiéu cho hang hdéa khdng thiét yéu trong bdi cdnh NHTW Chau Au van dang tiép tuc
tang |ai suat dé kiém ché lam phat.

Nguén: CUC THONG KE DAN SO MY, BO CONG THUONG, TRUNG TAM WTO, VNDIRECT RESEARCH



VNDIRECT

WISDOM TO SUGCESS

Go6 va san pham go: Pi qua thoi ky khé khan nhat

Van con nhirng gian nan phia trwéc nhwng ching t6i nhan thay tin hiéu tich cwe tir thi truérng My

Gié tri xuat khau G&SPG trong thang My chiém thj phan I&n nhat trong cac thi Ty 1é nha ban dwoc trén ngudn cung méi
6/2023 giam 4,5% sv thang 5 sau khi nhich trwong xuat khdu G&SPG cua Viét Nam tai My dang tiép tuc cai thién ké tir thang 3
[én 1,1% sv thang 4
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> Kim ngach xuét khau gb va san pham gé Viét Nam sang My da giam manh 42,3% svck trong Q1/23 dat 1,4 ty USD, twong trng v&i mirc giam 24,7% so voi
Q4/22, do tiéu thu suy giam khi thj truong bat dong san nha & tai My dinh tré. Doanh s6 ban nha tai My da truot doc ké tir nlra sau nam 2022 khi thi truong
“ngam don” tr viéc I suat cho vay mua nha téng cao trong khi gia nha van tiép tuc tdng manh.

» Tuy nhién, ty 1& hap thu ngudn cung mai trén thi trwong nay da tiép dién xu hwéng tang trong thang 5 (tdng 1,8 diém % sv thang trude, tir mie tang 0,5 diém %
sv thang 3 cla thang 4), dieu nay cho thay ngudn cung méi dang dwoc hap thu nhanh hon va tam ly thi trwdng dang tich cwc 1én.

Ngudén: TCTK, CUC THONG KE DAN SO MY, VNDIRECT RESEARCH
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G6 va san pham gé: Piém qua KQKD Q1/23 cta cac cong ty niém yét

» Doanh thu va Igi nhuan rong
cua cac doanh nghiép nganh
Cac doanh nghiép nganh G&SPG db6i mit véi nhu cau tiéu thu yéu & ca thi trwong ndi dia va thi G&SPG Ian lwot giam
trwong xuat khau trong Q1/23 24,6%/53,3% svck trong
Q1/23 trong boi canh tiéu thu
yéu & ca thj trwéng noi dia va

Doanh thu Q1/23 Doanh thu  Tang trrong DT r:;:; 'g‘;;g rml'g‘;‘gg Ting trwong LNR  Bién lgi nhuan  Bién lgi nhuan E‘i:g t’:gg thi t‘ru’o’ng xuat khau.

(ty déng) Q1122 [ty déng) (e svek) 8 ) [ty dong) (%svok)  gop QY23 (%)  gop QN2 (%) " CRF » Nhiu doanh nghiép da phai
ACG 679,95 856,00 20,6% 36,32 119,81 -69.7% 28 1% 20 4% 4.3% giam gia ban san pham dé
DLG 202,72 347,94 -36,0% 4,59 5,03 8.7% 35.7% 27.4% e kich thich cau tiéu thy, dan
GTA 63,48 138,08 2,13 5,08 58,1% 8,7% 9,2% 0.5% dén bién LNG toan nganh
MDF 163,66 316,98 | 48.4%, (20,66) 337 2 5% 11,3% S giam 0,6 diém % svck trong
PIS 150,35 128.41 5,98 2,58 - 14.9% 13.6% 1.3% Q1/23.
PTB 1.409,45 1.718,98 -18,0% 62,64 140,57 -55,4% 20,2% 23,2% -3.0% > PTB hoan th&i gian thwe hién
TTF 331,22 536,29 -38,2% 2,52 15,24 -83.5% 21,7% 14,0% [T 150 dw an m& réng cong suét nha
VIF 420,03 488,36 -14,0% 100,64 123,93 -18,8% 13.1% 16.9% -39% may ché bién g& Phu Cat
GDT 63,04 108,18 41,7% 7,54 20,35 -B3,0% 26,6% 32.4%, ~5.8% sang 2024 do s thiéu hut cac
NHT 96,38 222,75 [,k (0,56} 13,65 -104,1% 10,4% 14,1% -3.7% don hang, cong ty ciing da

phai giam bét sb gi® 1am viéc.

» ACG ghi nhan chi phi
BH&QLDN tang cao do hoat
doéng me rong thi trwéong ban
hang ra céc tinh, khién cho
LNR cla cong ty chirng kién
murc giam ky luc (-69,7%
svck).

Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH E
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Chung ti ky vong nhu cu cho G&SPG xuat khiu sé phuc héi khi thj tredng bat dong sdn My dm 1én ké tir 2024

S6 lwgng nha mé ban méi tai My da tang

3,4% sv thang trwéc trong thang 5/2023
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Doanh 36 bén & 93 ndi that tinh cf 5d ban trude tai M7 iy LSD)

Trong thang 5/2023, s6 lwgng nha trong danh muc mé ban méi tai thi treong My da tang 3,4% sv thang 4 (t¢ mirc tang nhe 0,2% sv thang 3 cua thang 4), cho
thay cac nha phat trién BDS nay da cé quan diém tich cwc hon vé thi trweéng. Trong khi 8, doanh sb ban nha xay s&n da quay dau tdng 0,5% sv thang 4, sau da
gidm kéo dai 3 thang lién tiép. Sw phuc héi trén ca hai phwong dién gia ban va nguén cung cho thy thi truéng BBS nha & cla My cé kha nang da tao day.
Chung t6i ky vong chu ky that chat tién t& sé& chinh thirc dwoc dirng lai trong Q4/23, do dé ching téi ky vong thi trwéng BDS nha & clia My sé& khéi sac ké tw
2024, kéo theo nhu cau danh cho gé néi that.
Bén canh do, doanh s6 ban & d6 noi that tinh ca s ban truédc & My da tdng 1én mae 11,2 ty USD tr mirc 11,1 ty USD trong thang 4, diéu nay c6 thé hé tro
doanh sb ghi nhan thuc té ciia cac doanh nghiép trong céac thang tiép theo. ’
Nguén: CUC THONG KE DAN SO MY, REALTOR, VNDIRECT RESEARCH
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Gi4 gb x& dang dao ddng trong viing 450-550 USD/ nghin bang feet sau khi lao déc 75% ké tir dinh trong ntra cubi nam 2022

Tinh dén ngay 26/06/2023, gia gé xé da tang 15% sv thang trwéc, Tuy nhién, khéng phai tat ca doanh nghiép G&SPG déu duy tri
nhwng con so nay van thap hon 9% svck va thap hon murc gia dwoc viec mé rong bién LNG do ho da phai giam gia ban san
trung binh cua mat hang nay trong nam 2022 pham deé kich thich nhu cau khach hang
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Chng t6i quan sét thay xu huéng gid gd xé da on dinh ké tiv dau nam 2023 (trong khodng 450-550 USD/ nghin bang feet) khi nhitng hiéu (ng clia viéc dit gay
chudi cung toan cau da dan phai nhat. Chang t6i dw bao gia gd xé trung binh trong nam 2023 sé dat khoang 575 USD/ nghin bang feet, giam 36,5% so v&i mic
gia trung binh nam 2022.

V&i ky vong nhu cau trén thi trwérng nha & tai My sé phuc hdi nher cac diéu kién kinh té tich cwc hon va kéo theo tiéu thu s&n phdm gb tang tré lai, chiing téi wéc
tinh bién LNG cla cac doanh nghiép G&SPG sé tdng thém 1,5-2 diém % svck trong ndm 2024.

Nguén: BAO CAO CONG TY, BLOOMBERG, VNDIRECT RESEARCH
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Thay san: Nhu cau yéu va hang ton kho cao trong 5T23

Gi4 tri xuat khau thay san cua Viét Nam trong 5T23 gidm manh 28% svck do nhu cau yéu va tén kho I&n tai cac thi trworng xuét khdu chi lwc

Xuat khau thay san theo thj trwéng 5723 (tr Kim ngach XK tém va ca tra cua Viét Nam Gia ban binh quan catravatém (don vi:
USD) trong 5T23 USD/kg)
13
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» Trong 5T23, 4 thij trworng xuat khau thay san don 18 I&n nhat cha Viét Nam la Nhat Ban, My, Trung Quéc va Han Quéc. Nhat Ban da vwot My tré thanh thi truong
xuét khau I&n nhat cda thdy san Viét Nam, mac du xuat khau sang thi trwérng nay gidam 9% svck xudng con 581 triéu USD. Trong khi d6, kim ngach xuét khau cla
My giam 48% so v&i cuing ky xudng con 563 triéu USD do murc tdn kho cao cung véi nhu cau tiéu dung yéu. Xuét khau thiy san sang Trung Quéc trong 5T23
cling gidm 26% so v&i cling ky xudng con 514 triéu USD do nhu cau phuc hdi cham hon dw kién sau khi d& bd hoan toan cac han ché vé Covid-19. Kim ngach
xuét khau hai mé&t hang chd lwc cta Viét Nam 1a tdm va ca tra gidm manh Ian lwot 34% so véi cuing ky va 40% so véi ciing ky trong 5T23 do nhu cau chivng lai va
murc nén cao trong Q1/22. Theo wéc tinh clia ching tdi, gia ban trung binh xuat khau tdm va ca tra lan lwot gidm 13%/17% so véi cing ky do ngwdi dan that chat
chi tiéu déi v&i tAt ca cac mat hang tiéu dung trong bbi canh kinh té toan cau suy thoai.

Nguon: MOIT, AGROMONITOR, VNDIRECT RESEARCH
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Chung t6i ky vong rang nhu ciu nhap khau thay san cla thij trieorng My c6 thé sé phuc hdi trong nira cudi ctia ndm 2023

Gia tri va khoéi lwong nhap khau thiy san cua thi trweorng My bat Gié tri hang toén kho ban 1é thwec pham & dé udng & My ting
dau xu hwéng giam ke tir ntra cuoi nam 2022 9,5% so vé&i cung ky trong 4723
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Theo NOAA, nhép khau thly san cla thi treong My ghi nhan khoi luvgng/gia tri nhap khau gidm 1an lwgt 119%/19% svck, do 1) lam phéat cao va kéo dai tai My dan
den that chat chi tiéu hd gia dinh, gian tiep anh hwéng den nhu cau tiéu thy thay san & ca kénh Horeca (Khach san-Nha hang-Cafe) va kénh ban Ié va 2) mic ton
kho cao tir nam 2022.

Chung tdi ky vong nhu cau nhap khau thiy sén cla My c6 thé sé& phuc héi tr nlra cudi ndm 2023 do 1) lam phat gidm tai My dang ha nhiét, 2) mirc ton kho gidm
va 3) nhu cau tiéu thu cho dip 1& cudi ndm tang sé gitip kim ngach xuét khau thay san cla Viét Nam sang My tang khoang 40-50% trong nira cudi ndm so v&i nira
dau ndm 2023, theo wéce tinh cla ching tdi. Chang téi nhan thy dau hiéu phuc hdi cla thi tredng nay khi vao thang 4/2023, khi gia ca tra xuat khau trung binh
tang lén. Lam phéat cia My ciing c6 d4u hiéu ha nhiét, véi CPI thang 5/2023 1a 4,0%, mrc tang thap nhét trong hai ndm qua.

Nguén: BLOOMBERG, NOAA, VNDIRECT RESEARCH
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Xuat khau thiy san cta Viét Nam sang thi treong Trung Quoc chuwa dwoc nhu ky vong khi kim ngach xuat khau
thay san trong 5T23 sang thi trv&dng Trung Quoc chi dat 514 triéu USD, giam 28% svck.

Gia tri doanh so ban lé dich vu an uong Ty Ié that nghiép trong dé tuoi 16-24 cua No’ cua cac hd gia dinh Trung Quoc tang
cua Trung Quoc trong 5M23 Trung Quoc Ién dang ke trong 3 nam vtra qua
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Vao dau nam 2023, Trung Quoc cudi cling da mé clra hoan toan tré lai sau 3 nam thwe hién chinh sach Zero Covid, dan dén nhap khau thiy san nwdc nay tang
13% svck trong Q1/23. Tuy nhién, cac san pham xuét khau chd Iyc clia Viét Nam nhw ca tra va tom sang thi truong Trung Quéc da gidm manh 1an lwot 38% va
27% so v&i cling ky trong 5T23 do 1) gia thit heo diéu chinh manh va ngudn cung cé ré phi manh 1am gidm nhu cau déi véi cé tra, theo quan diém cuta ching t6i,
2) gia tri XK tdm sang TQ cla Viét Nam giam do canh tranh tlr cac nuwéc c6 ngudn tdm gia ré nhw An Do, Ecuador,..

Do nén tang kinh té vi md co ban cla nén kinh t& Trung Quéc khong thé doan trwdc dwoc va sy canh tranh gay gat twr cac qubc gia khac, ching téi dw do,ém rang
trién vong cua thij tredng Trung Qudc con can phai theo ddi thém. Do do, chang tdi ky vong kim ngach xuét khau cla Viét Nam sang thij triedng Trung Québc trong

Y 6i ndm sé tang nhe so va&i 6T23. :
nira ctotham se fang ine so vl Ngudn: BLOOMBERG, VNDIRECT RESEARCH
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Thay san: Trién vong kinh doanh nam 2023

Phan I&n cac doanh nghiép dw kién sé ghi nhan tang trg’é’ng loi nhuan rong am trong nam 2023 do 1) bién lgi nhuan
gOp giam do gia ban trung binh giam manh va 2) md&c nén cao ctia nam 2022

Q1/23: Két qua kinh doanh giam manh nhw dw kién Phan 1&n cac cong ty niém yét dw kién lgi nhuén sé giam dang
ké so v&i cung ky nam ngodi trong nam 2023 (ty dong)

bTQi/22  DTQY/23 NI Lnrong A Bebs N Ké hoach KD 2023 so v6i thuc té 2022
STTMaCK  (donvi:ty (donvi:ty % svck Q1/22 Q1/23 (don % svck Q%{Zg Q{IZ:,)’ »Blen = ABlen B ) :
- - (donvi:ty b (donvi:ty (donvi:ty goép Q1/22 gop Q1/23 didm % . . 2 < Lz
déng) dong) dbng) Vi 9ong) ddng)  déng) ek M& CK San pham DT LNST DT LNST Ké hoach tra co tirc
20% cb tire tién mat va 20% cb tirc

1 ABT 1334 123,9 7,7 9,2 27,0 20,8 20,0% 16,8% 3.2% Cowph'éu cho 2022, 20% co tire tien
VHC Catra 11.500 1.162 -13% -50% mat cho 2023

2 ACL 3254 139,7 62,6 1,9 -97% 1102 264 34,0%  18,9%
IDI Catra 8.133 186 2% -70% Khéng cé KH tra cb trc

3 ANV 12192 1155,2 206,6 92,4 5% 358,9 2033 200%  17,6%  -11,4% cMX  Tém 3.050 121 50 14% N/A

San pham DT LNTT DT LNTT Ké hoach tra cé tirc

4 CMX 470,6 22,2 23,0 21,2 8% 797 692  17,0%  28,6% 25% ¢4 tirc tidn mét cho 2022, 20%.
ABT Catra 600 60 -3% -14% 30% cb tlrc tién mat cho 2023

5 FMC 1327,5 1008,4 -24% 407 173 805 9.0% 8.0% D00 10% cb tire tién mat cho 2022 va
ANV Catra 5.200 500 6% -35% 2023

6 DI 1871,8 1762,2 198,6 145 -93% 304,5 441 160% 8,2% 7,8% T .
ACL Catra 1.300 80 12% -41% 7% cO tirc cho 2022 va 2023

7 MPC 42390 2123,0 90,3 -97,0- 4918 1228 12,0% 5,8% 6.2% MPC  Tom 12.789 1.251 -22% -22% NIA )

20% cb tire tién mat cho 2022, it
8 VHC 3267,6 22216 -32% 547,8 219,0 -60% 7785 384,5 24,0% 17,3% 6,7% FMC  Tom 5.900 400 3% 22% nhét 20% cb tirc tién méat cho 2023

» Két qua kinh doanh clia cac doanh nghiép niém yét gidm manh trong Q1/23 véi tong doanh thu clia cac doanh nghiép xuat khau thiy san niém yét giam 32%
svck. Bién lgi nhuan gop clia hau hét cac cong ty déeu giém, dac biét 14 cac doanh nghiép xuét khau ca tra khi gia ban trung binh cé tra giam manh 17% svck,
theo wéc tinh ctia ching tdi. Do d6, LN rong ctia cac DN xuét khau thiy san ghi nhan mic gidm 74% svck.

» Hau hét cac cong ty dat ké hoach doanh thu khong qua céch biét véi DT thwe ndm 2022. Tuy nhién, cac DN lai dy kién Igi nhuan sé sut gidm dang ké trong nam
2023. Diéu nay cho thiy quan diém ctia cac doanh nghiép vé viéc bién Ioi nhuan gop dang bi thu hep dang ké.

Ngudn: FIINPRO, BAO CAO CONG TY, VNDIRECT RESEARCH m



Dw phong KQKD nam 2023-24 cac c6 phiéu ma ching toi theo dbi

VNDIRECT

WISDOM TO SUGCESS

MSH TCM STK PTB ACG

2023 2024 2023 2024 2023 2024 2023 2024 2023 2024

Doanh thu (ty déng) 5288 h627 4270 4827 2043 2896 6.605 75623 4.452 5126
tang trieérng svek (%) -4.2% 6,4% -1.5% 13.0% -3,5% 41.7% -4.1% 13,9% -0,5% 15,1%
Loi nhuén gop (ty dong) 1.046 1.159 818 982 334 545 1.278 1.590 1.251 1.461
Bién LNG (%) 19,8% 20,6% 19,2% 20,3% 16,4% 18,8% 19, 4% 21,1% 28,1% 28,5%
EBITDA 831 917 572 712 384 658 847 1.078 938 1.061
Bién EBITDA (%) 15,7% 16,3% 13,4% 14, 8% 18,8% 22 7% 4 4% 6,4% 21,1% 20,7%
Loi nhuan réng (ty dong) 504 579 380 461 194 322 365 546 605 705
tang trirérng svek (%) 34 5% 14,9% -9 4% 21,4% -19.2% 66, 1% -25,2% 49 8% -0,4% 16,6%
EPS (ddng/c phiéu) 10.085 11.586 4640 5632 2372 3933 5358 8.027 4453 5193
BVPS (ddng/cd phiéu) 34.530 45812 24147 28595 21.689 24172 43.463 50.440 29652 30.166
N vay/ Vén chi sé hiru 0,2 02 0.8 07 02 03 0,6 05 0,2 0,2
ROAE (%) 24 0% 19,2% 19,1% 19,6% 11,7% 17,2% 12,5% 16,5% 15,2% 17,3%
ROAA (%) 13,1% 12,2% 10,6% 11,7% 8,6% 12,3% 6,8% 9,7% 11,0% 12,5%

Nguén: VNDIRECT RESEARCH m
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So sanh cac doanh nghiép cung nganh (dir liéu cap nhat ngay 26/06/2023)

Téng trwedrng

Doanh nghiép M5 Gia thi tredeng Von héa PIE {lan}) PIB (lan) EPS 3 ndm ROE (%) ROA (%)
Noité  Triéu USD Treot 12T 2023 Hiéntai 2023 CAGR (%) Trwrot12T 2023 Triret 12T 2023
Dét may
CTCP D&t May Thanh Cdnag TCM VM 55.900 185 20,0 19,8 23 21 250 122 19,1 73 10,6
Téng Céng ty May Nha B& - CTCP MMB WM 25.000 20 48 A 1,2 I 4147 265 MIA 35 A
CTCP Bau twrva Thirong mai TNG THG VM 19.000 92 7.1 7.4 1,3 A 18 183 16,6 5.8 A
CTCP Mirae KME WM 4.010 10 174 MIA 0.4 Mis 49707 19 MIA 1,2 MIA
CTCP May Sdng Hﬁng MEH VM 35.350 113 83 10,0 1,6 1,0 8.8 203 240 9.6 240
Tap doan D&t May Viét Mam VET WM 12.800 275 114 1A 0.8 [l 433 74 1A 26 [IA
Tﬁng CTCP May Viét Tién VGG WM 31500 54 102 A a7 [iA 10,8 75 A 34 IIA
CTCP Soi Thé Ki STK WM 29.400 102 146 133 1,5 15 15,8 11,6 117 7.8 8.6
Trung binf 11,7 126 1.2 13 687.0 13,3 17.9 52 144
Trung vi 10,8 11.6 1,3 1.8 204 11,9 17.9 47 10,6
GO va san pham go
CTCP Phi Tai PTB VI 47.750 138 79 83 1,0 6,0 54 144 16,0 71 7,0
CTCP Gd An Ciriyng ACG VN 40.800 236 10,4 12,0 1.4 41 11,1 136 15,2 10,2 12,0
CTCP Ché bién Gd Blc Thanh GOT VM 29.000 26 115 1A 2.1 [l (2,0} 186 14,0 143 22
CTCP Tap doan K7 nghé G& Trwérng Thanh TTF WM 5.230 a8 A MIA 549 A A (5.8) MIA (0,8) A
Téng Céng ty LAm nghiép Viét Nam - CTCP VIF VM 14.100 210 18,2 A 1.0 I 7.8 8.8 MIA 78 A
CTCP G& MDF VRG MOF VN 9.500 B 18,6 MIA 0.8 A 46,0 05 MIA 03 A
CTCP Tap doan Birc Long Gia Lai DLG VN 2.890 38 20,9 A 049 I (838.3) (76.,8) MIA (19,3) A
CTCP Ché bién Ga Thudn An GTAVN 16.900 7 184 A 1,1 i (18,1) 40 MIA 1.4 A
Trung bint 15,3 10,1 1.8 2,0 {1126} (2.8} 13,1 26 71
Trung vi 18,4 10,1 1.0 3,0 2,4 6,4 13,2 43 7.0
Thay san
CTCP Vinh Hoan VHC VI 64.900 506 72 9.3 1,4 15 18,1 235 15,9 15,0 11,1
CTCP Mam Viét AMY VN 34600 196 7.8 A 1,5 I 104,0 200 MIA 10,3 A
CTCP Xuat nhip khau Thiy an Bén Tre ABT VN 31.950 16 5.6 MIA 0.8 A 56,7 14,8 MIA 10,8 A
CTCP Xuét nhap khau Thiy san Ciru Long An Giang  ACL VN 13.000 28 114 MIA 0.8 i 49 4 71 MIA 37 IR
CTCP BAu twrva Phattrién Ba Qudc Gia 1.0l 101 VI 13.150 127 8.2 A 0,9 i 883 11,0 MIA 44 A
CTCP Tap doan Thiy san Minh Pha MPC WM 18.300 311 9.4 1A 1,2 [l 17,1 143 1A 8,2 [IA
CTCP Thuec phim Sao Ta FMC VN 41.400 115 85 i 1,4 12 (3,3) 16,8 15,8 111 10,7
CTCP Camimex Group CMX VN 9. 460 41 141 A 0.8 I (13,3) 6,1 MIA 26 A
Trung binf 8.0 8,3 1.1 1.4 356 142 13,9 8.3 10,9
Trung vi 8.4 8.5 1.1 1.4 338 146 15,9 8.3 10,9

Nguén: BLOOMBERG, VNDIRECT RESEARCH m
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Gia muc tiéu
STT Ma 1 nam
(déng/CP)

Khuyén

; Luan diém dau tw
nghij

(1) Chang téi ky vong DT Q2/23 kha quan hon nhé cai thién vé don hang. Theo ban 1anh dao STK, san lwgng ban ra trong T4 va
T5/23 da tang nhe so v&i T3/23 va STK da ndi lai hoat ddng clia nha may Ca Chi (chiém 1/3 cong suét san xuét cla STK) twr cudi
Q1/23. Bén canh d6, STK da nhap khau (POY) dé san xuét soi nguyén sinh dac biét co gia tri cao nham cai thién bién LN gop
trong Q2/23. Do do, chung téi dw bao DT STK trong quy 2 nam 2023 sé tang 15% so v&i quy truéce.

Kha (2) Chang tdi ky vong LN rong cla STK tang 63% svck trong nira cudi 2023 nhd 1) lam phaét tai cac thi trwdng xuét khau chinh ha
1 SITK 34.600 quan nhiét va 2) khach hang bd sung hang tdn kho dé& san xuét cho Q1/24. Ban lanh dao STK ky vong cac don hang vu xuan va hé
2024 sé gitp LN rong ntra cudi 2023 phuc héi so v&i 6T23 va vu ddng 2024 sé la dong lwc Ién hon cho viéc néi lai cac don hang.
Nhin chung, ching t6i dw phéng DT 2023 sé& gidam 19,2% svck, thdp hon 29,1% so v&i dy phéng trwdc dé clha ching téi sau
KQKD Q1/23 kém hon ky vong. Ching tdi ky vong LN rong ciia STK ndm 2024 sé& phuc héi manh nh& 1) nhu cau bi don nén trong
nam 2023 va 2) déng gop tr nha may Unitex (+60% cong suét). Chang tdi dy phong LN rong clia STK sé tdng 66% svck vao ndm
2024, dat 323 ty déng.

(1) Chang t6i ky vong mang kinh doanh gé ctia PTB sé quay tr& lai quy dao tang trwdng trong giai doan 2024-25 do 1) nhu cau
tang tré lai nhé thi trwérng My va thi trwdng BBS nha & trong nwéc phuc hdi va 2) nha may Phi Cét giai doan 3 mé réng cong suat
gd tinh ché lén 103.000 m3/ndm (+22% so v&i cong suét hién tai) trong ndm 2024. PTB s& hitru FSC-FM (Chirng nhan quan ly
rirng) va FSC-CoC (Chirng nhan chubi hanh trinh san pham), dam bao cho viéc mé réng kinh doanh lau dai tai cac thi trwéng phat
trién nhw My va EU. Ching tdi wéc tinh ting trudng doanh thu mang gb ctia PTB 1a 22,7%/31,7% svck trong giai doan 2024-25.

2 PTB 56.000 Kha (2) Chang t6i wéc tinh doanh thu mang da cta PTB sé dat tc do tang trudng kép la 12,5% trong giai doan 2023-25, nhér 1) mang

quan da thach anh gia tdng mirc déng gop vao tdng doanh thu khi cong ty m& réng thi trwong tiéu thu thong qua cac hoi cho tai My vao
nam 2022 va 2) thi trwdng BDS nha & trong nwéc am Ién sé thuc day nhu clu cac san phdm da. PTB la mot trong nhitng don vi
s& hiru trir lwong da I&n nhat Viét Nam véi tbng cong suét khoang 7,2 triéu m2/nam véi sén pham da dang va chét lwong cao.

(3) PTB da cong bo ké hoach mua lai 6,5 triéu co phiéu quy (9,6% tong s6 co phiéu dang Ivu hanh), viéc nay (néu dwoc thue hién)
sé€ lam tang gi& tri cho co dong hién hiru vi c6 tdc ddng tich cwc dén EPS.

Nguén: VNDIRECT RESEARCH
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Chung t6i dwa VHC va ANV vao danh sach theo doi

Vi ky vong nhu cau nhap khau thly san cla thj treong My dw kién phuc hoi tir nira cudi nam 2023, chiing t6i thém VHC va ANV vao danh
sach theo doi dé dau tw dai han vi cac cong ty nay la cac céng ty dau nganh va sé dwoc hwéng lgi In nhat khi thi triedng nay phuc hoi.

Gia muc tiéu
STT Ma 1 nam
(dong/CP)

Khuyén

; Luan diém dau tw
nghi

Thi trwéng xuét khau chinh ctia VHC 14 thi trwérng My véi ty trong doanh thu la 44% trong ndm 2022 va 34% trong 5T23. Trong
nam 2023, chiing t6i cho rang c& DT va LN rong cta VHC trong ndm 2023 ciing sé& sut gidm manh do 1) nhu cau tai cac thi
trwdng chinh clia VHC nhw My va EU bj &nh hwéng ndng né bdi lam phat cao, 2) san lwong tiéu thu va gia ban trung binh cia
VHC khéng con dwoc hé tro béi nhu cau bi don nén sau dai dich cla thi trwdng My trong 6T22 va 3) nhu cdu mang C&G sé
khé c6 thé phuc héi manh trong béi canh kinh té thé gi¢i am dam. Tuy nhién, la céng ty cé thi phan I&n nhét tai thi tredng My
cta Viét Nam (46% vao nam 2022), chiing t6i cho rang VHC sé dwoc hwéng loi nhiéu nhat tir sw phuc hdi cta thi trweng My
va chirng kién két qua kinh doanh cai thién ti» Q4/23. Doanh thu ctia VHC tai thj trwéng My trong thang 5/2035 dwoc cai thién
rd rét, tdng 21% so vai thang trwdc — mire tang trwdng theo thang cao nhéat trong tat ca cac thi triedng xuat khau ctia VHC.

1 VHC N/A  KKN

Tré lai thi tredng My véi thué suét chdng ban pha gia 0% sé la loi thé dang ké ctia ANV khi nhu cau thi trudng My cham day
va hdi phuc tré lai. Ngoai ra, nha may Collagen va Gelatin ctia ANV da di vao hoat dong va cé nhirng don hang dau tién. San
phadm C&G c6 ty suét loi nhnan gdp cao hon nhiéu so véi phi 1é ca tra nén chang t6i cho rang sw déng gop trong twong lai cta
mang kinh doanh nay sé gilp bién nhuan gop ctia ANV cai thién trong th&i gian toi.

2 ANV N/A  KKN

Nguén: VNDIRECT RESEARCH E
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Chung t6i ky vong chi sé gia hang héa thwec pham toan cau tiép tuc giam trong nira cudi 2023

Chi sé gia 1700 Theo FAO, 170
hang héa s nhu caﬁuR 430 4o
thwc phém ' nhap khau 450 %6
quay dau 140,0 trén toan 420
giam vao cau sé giam 390 W
T5/2023 sau e 2,2% svck + 350 90
khi tang nhe jigo trong 2023 330 I 70
trong thang 100 50
truoe (don | w0 SR EEEEEE R
vi: diém) s R R R 8 & 8 B 8 ¥ ¥ &

e o @ & 8 8 ®m A 58 53 998 a 8 s Khéi liong ngll cée giao dich (triéu thn, tréi)
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Nguén: VNDIRECT RESEARCH, Bloomberg, FAO m



VNDIRECT

WISDOM TO SUGCESS

Chung t6i ky vong chi sé gia hang héa thwc pham toan cau tiép tuc giam trong nira cudi 2023

Chung t6i ky vong chi sé gia hang héa thuwc pham sé tiép tuc xu hwéng gidm véi hdu hét cac san

pham sé giam 15%-23% svck so véi gid trung binh ndm 2022, ngoai trir gia dwéng va gao. Chung t6i ky vong cac DN san xuét
dwong va thit sé ghi nhan bién LN
gop cao hon nhd gia du ra téng.

Trong khi d6, chung tdi cling nhan

Gia thé giei Vit Nam ; S Lag e ~ .
Giagan  Tir dau Niva cudi Anh thay gia th_ sra nguyén kem giam
o 2023 2024 2020-2024 nhét nam 2023 6T23 2023 |Cé phiéu lién quan hwéng 2,2% so voi thang tredc va 23,1%
Gia san pham dau ra svck, diéu nay sé tac dong tich cuwc
Gia lon hoi (VND/kg) -2.0% N/a N 59.400 143%  5.0%  -21%  95% | DBC, BAF, HAG 0 dén bién LN gbp cua cac DN san
: xuat stpa trong nra cudi nam.
Gig dueng (VND/kg) 9.8% 2.2% /\ 19500 40%  32%  45%  19% | o0 @0t *
, Tuy nhién, chang téi cling lwvu y moét
Gia gao xudt khiu (USD/Tan)  16.7% 3.9% 529 38%  107%  83%  13.0% | LTG.PAN, TAR O sb yéu t6 c6 thé tac dong khién gia
L . cac mat hang thwc pham tang tré lai:
Gia nguyén vat liéu dau , ) ] )
vao » Xung dot tai Ukraine kéo dai va
, —\ nghiém trong hon, cé thé gay ra
Lia mi (USD/T4n) A7.4% 5.6% 352 -3.8% 4 2.1% 4 DBC, BAF, HAG O gian doan chudi cung Gng Ian
' s s nira.
Ngé (USD/Tén) 15,4% A% 329  -16% 1.9% DBC, BAF, HAG O ~ Hién twong El Nino xuét hién tir
_ s s Q2/23 c6 thé anh hwéng téi trien
Pau tweng (USDITén) 12,6% 8.5% 613 -8.7% 1.4% DBC, BAF, HAG O vong muia mang trén toan cau

Ghi chu: 0 Hwéng loi nhiéu hon, @Hu’c’mg loii it hon

Ngudn: VNDIRECT RESEARCH, World Bank, GSO m



San xuat dwong: Gia dwérng gitv & mirc cao

Gi4 dwdng thé gidi sé neo & mirc cao

VNDIRECT

WISDOM TO SUGCESS

Chung t6i nhan thay cé sw twong quan Tong san lwong san xuat va tiéu thu San lwvong dwong san xuat tai mot sé
gitra gia xang ethanol va gia dwong thé dwdng trén thé giéi (don vi: nghin tan) qudc gia san xuat I&n (don vi: nghin tan)
gi%i
25 28 200.000 55.000
= o000 Crort [ —
2 h 24 160,000 59.000
.Ip | B i o Ly =
“Hy 2 e =]
| 1 100000 40.000
’ 18 i maitan [
" &0.000 n
0s 12 Trung Quac -
g . 40.000 —
i 5 20.000 My -
o222 I3RS AN 0 #5.000
E E g E E é} E E o 10.000 20.000 50,000 40,000 50.000

2018-19 2018-20 2020-21 2021-22 2022-23 2023-24

— a3 ust (rgi) EEETiauthy (ra) =—*—Hang ton kho {phai)

Gia xéng Ethanol (IUSDvthing, trél) —— Gia dwdng the (USDiLbs, phal)

m2023-24 B2022-23 =2021-22

Chung t6i ky vong gia dwdng thé gidi sé ha nhiét trong nira cudi ndm 2023 nhirng van dao déng & murc kha cao so véi niva cubi ndm 2022. Theo World
Bank, gia dwong thé gidi dwoc dw phong tdng 10% svck trong nién vu 2022-23 va tiép tuc nhich nhe 2% svck trong 2023-24 nhé 1) tiéu thu toan cau
duwoc dw phong tang lan lwot 1,4%/2,3% svck trong khi lwgng hang ton kho gidm 16,7%/15,2% svck trong 2022-23 va 2023-24, 2) Brazil dy kién c6 mot
vu thu hoach ngd va dau twong béi thu c6 thé gay ap luc 1én viéc van chuyén cac sdn pham néng san xuéat khau tai cac cadng cla nwédc nay va 3) gia nang
lwong duy tri & mdc cao dan dén nhu ciu sén xuét ethanol cao hon thay vi san xuat mia dwdng & cac nwéc xuat khau chinh nhw An Do, Brazil.

Ngudn: VNDIRECT RESEARCH, USDA, Bloomberg
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Chung tdi cho rang gia dwdng Viét Nam sé dién bién theo xu hwéng cla gia dwong thé gisi

San lwong dwong nhap khau da giam sau Cac doanh nghiép mia dwéng ghi nhan Gia dworng thé gi¢i va gia dwong Viét Nam
khi bi ap dung thue chong ban pha gia doanh thu tang trwéng tich cwc trong ttr T1/2019 - T5/2023
(dorn vi: tan) Q1/23 (don vi: ty dong)
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rong §000
tiF Thai Lan 7 06 o % b
150.000 > : ®
s 18 14.000
; 14
100.000 000 10% i 12.000
1.000 L
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———

Chang t6i ky vong gia dwdng ndi dia tang 2,5% svck trong 2023 nho:
» Gia dwdng ndi dia c6 xu hwéng dién bién theo gia dwong thé gidi
» Tiéu thu dwdng dy phéng tang 7,5% svck trong nién vy 2022-23, theo USDA

» Thué chong béan pha gia sé tao loi thé canh tranh 1 rang hon cho mia dwéng ndi dia trong dai han. Dya trén woc tinh cda ching t6i, gia dwong
nhap lau sau khi bi ap dung thué chong ban pha sé cao hon khoang 15% so v&i gia dwong ndi dia.

Ngudn: VNDIRECT RESEARCH, VSSA, Bloomberg m
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San xuat thit: Lac quan trong than trong

Chilng toi ky vong gia lon hoi tang 5% svck 1én 59.000/kg trong 2023 nho nhu cau tiéu dung phuc hdi trong khi nguén cung tlr cac hd chan
nubi nho lé sé han cheé trong Q3/23

Gia lon hoi ndi dia tang dang ké tir T5/2023 Gia nhap khau nguyén liéu dau vao chu Chung téi nhan thiy téc dé ting trwéng
(don vi: dong/kg) yéu dé san xuat thirc an chin nubi tai Viét dan lo'n da cham lai trong Q2/23 (don vi:
Nam (USD/tan) %)
70.000 480 80O
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65,000 420 2,0%
400 00 10,0%
60.000
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> Theo quan diém cla chiing t6i, gid lon hoi s& tdng 9,7% sv quy trwdc trong Q2/23 va cai thién rd rét hon & mac 11,6%/4,0% sv quy truwdc trong Q3-
Q4/23 1én mirc 62.000-65.000/kg

» Chuang t6i ky vong gié’n(‘)ng san toan cau gidm trung ‘b‘lnh 7-10% svck trong 2023 dan dén gia thirc &n chan nudi co thé giérp 5% svck. Tuy nhién
ching toi van nhan thay nguy co gia nbng san toar) cau c6 thé tang trd lai do cang ’théng Nga-Ukraine leo thang cling nhw diéu kién théi tiét khong
thuan lgi & moét s quoc gia xuat khau chinh, dan dén gia thanh thirc &n chan nudi tiép tuc ting trong 2023.

Nguén: VNDIRECT RESEARCH, Anova feed, Fiinpro, GSO
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San xuat thit: Lac quan trong than trong

Chung toi thdy rang hau hét cac DN san xuét thit cung dat ké hoach loi nhuan than trong trong ndm nay nhw VSN (-2,0 svck), HAG (+0,4%
svck) va BAF (+5,0% svck).

Cac DN san XUﬁ:t thit ghi nhan bién LN goép KQKD Q1/23 ctia cac cong ty san xuat thit Ké hoach kinh doanh ctia cac doanh
thu hep 4-12 diém % svck trong Q1/23 (don (don vi: ty déng) nghiép trong 2023
vi: %)

N X P Doanh  Thay déi Thay dbi (% Ké
. M& CK DN san xuat thit LN Q1/23
Lt ' thu Q1/23 (% svck) svck) %
; Ke hoach hoach
o DBC  CTCP Tp doan DABACO Viét Nam 2314 175% 321 SZ‘:Q'%’SQ?Q doanhthu %sovéi LNST (ty %so v&i
Mé& CK DN san xuét thit (ty dong) 2022  déng) 2022
450% HPG* Sggﬂgsigg)”gh'ep Hoa Phat (méng 1580 24%  -116 L5 rong CTCP Tap doan
' DABACO Viét gép 13
45 s MML  CTCP Masan MeatLife 1600  71,8% 121 S&:ﬁgﬁ;ﬁg DBC Nam 24.562 11% 569 1&n
CTCP Masan
15 e HAG  CTCP Hoang Anh Gia Lai 1.697  111,4% 291 16,4% MML MeatL ife 8.500-9.000 76,3% (300) N/a
CTCP Hoang Anh
150%: i i 0, 0
BAF CTCP Néng nghiép BAF Viét Nam 817 -46,9% 3 -96,4% Al lal el R Szl Dl —— 0.4%
4 CTCP Viét Nam
' TP Ta0 doim Now G L1 15 , Tur 18i rong VSN Ky nghé Stc san 4.100 5,8% 170 -2,0%
500 NCG ap dosn Fowa Lonsumer ' = ) sang 16 rong CTCP Noéng
O QREd oW1 oaE U8 0242 OUPn Dame QU ié &
= VSN CTCP Viét Nam Ky nghé Suc san 895 -5,2% & -3,7% D B W
; - v " BAF Nam 7.525 6,2% 301 5,0%
s H e [ B e B AP —E N — 0

———

> Céc cong ty 3F van phai dbi mat véi nhiéu tré ngai trong Q1/23 do 1) gia thirc &n chan nudi neo & mirc cao va 2) nhu cau tiéu thu trong nwéc yéu dan
den gia lgn hoi giam 5,2% svck

» Chuang ,t(“)i wéc tl'nh chi phi s&n xuét binh quan clGa cac DN san xuét thit vao khoér]g 50.000-52.000/kg lon hoi. Do do, v&éi mie gia hién tai, cac nha
san xuat thit da bat dau c6 Iai. Chung t6i ky vong bién LN gdp cla cac DN san xuét thit s& cai thién tlr Q2/23 va cai thién trung binh 1,0-1,5 diém %
svck trong nam 2023.

Nguén: VNDIRECT RESEARCH, B&o céo cong ty
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San xuat sira: Xu hwéng giam gia bot sira gitp giam ap lwc chi phi dau vao

Gia sira b6t nguyén kem trung binh va Nhu cau nhap khau bét sira nguyén kem San lwong bot sira nguyén kem tai Trung
bién LN gop cua cac doanh nghiép sira tai 5 nwéc nhap khau Ién nhat dwoc dw Quoc dw phoéng tang 7% svck trong 2023
niém yet (%) tir Q1/19 den Q1/23 bao tang nhe 1,1% svck trong khi nguon nh® nguon cung sira nguyén liéu cao hon
cung xuat khau tang 2,6% svck (dorn vi: nghin tan)
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Chang t6i ky vong gia bt sira nguyén kem sé ha nhiét trong 2023 nho:
» Nhu cau nhap khau gidm tai Trung Quédc — khach hang nhap khau bét sira nguyén kem I&n nhat do ngudn cung ndi dia déi dao va hang tén kho Ién.

» Nhu cau sira trén thé gi¢i cé thé sé yéu di trong ngan han, khi gia lwong thwc dang tdng & nhiéu quéc gia. Trong khi dé, san lwong bot sira nguyén
kem duoc dy bao sé tang trong nam 2023.

Ngudn: VNDIRECT RESEARCH, B&o céo cong ty, Global dairy trade, USDA
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San xuat sira: Xu hwéng giam gia bot sira gitp giam ap lwc chi phi dau vao

Chung t6i nhan thiy dang c6 sw canh tranh

Vinamilk dan dau thi phan tai hau hét cac khéc liét vé thi phan trong nganh sira khi cac Chiing t6i ky vong VNM ghi nhan doanh thu
nganh hang sira trong 2022 hang sira lién tuc tung ra san pham mé&i kem tang 4,2% svck trong khi bién LN gép cai thién
theo cac chwong trinh khuyén mai 0,9 diem % trong 2023
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» Ban lanh dao Vinamilk ky vong nhu cau tiéu thy si*a s& ghi nhan mirc tang trwdng mot con sd (dwdi 5% svck) trong ndm 2023.
» Chung tdi ky vong VNM ghi nhan doanh thu tang 4,2%/3,0% svck trong 2023/24. Trong khi d6, bién LN gdp dw phong cai thién 0,9/1,1 diém % svck

nh& gia bét sira nguyén liéu giam 5%/1% svck.

Ngudn: VNDIRECT RESEARCH, B&o cédo cong ty, Euromonitor
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STT MACK Giamuc Khuyén  Luan diém dau tw
tié‘u 1 nam nghi
(dongl/cp)

1) Chang t6i ky vong nhu cau tiéu thu siva s& ghi nhan mirc ting trwdng mot con sb (duwdi 5% svck) trong 2023 do
nguoi tiéu dung that chat chi tiéu. Do d6 chang tdi dw phéng doanh thu ctia VNM tang nhe 4,2%/3,0% svck trong
2023/24, van cao hon murc tdng trwdng trung binh trong ba ndm gan day.
\ 2) Chung t6i ky vong gia b6t stra nguyén kem sé tiép tuc gidm va giao dich & mwc trung binh thap hon 5% so v&i
1 VNM 77.300 Kha nam 2022. Do d6 ching tdi cho rang doanh nghiép sé ghi nhan bién LN gop tang 0,9 diém % trong 2023. Chung
guan t6i ky vong cong ty sé st dung nguyén liéu c6 chi phi thap hon tir Q3/23 gitp bién LN gdp cai thién 3,1 diém %
svck |én 42,3% trong nlra cubi nam (dwa trén gia dinh gia bot stra nguyén kem dau vao giam 15% svck).
3) Chung t6i ky vong LN rong ctia VNM sé phuc hdi 6,6% svck trong 2023 va 8,1% svck trong 2024. Trong do,
chung t6i ky vong LN rong ciia VNM sé tang 15,8% svck trong Q2-Q4/23
4) Véi thi phan 55% - théng linh nganh sira Viét Nam va hoat ddong kinh doanh cét 16i & cAc mat hang thiét yéu,
VNM la cd phiéu phong thd hap dan trong trworng hop thi trwéng diéu chinh manh.

1) BAF c6 tiém nang tang trwdng dai han nhe k& hoach mé& réng céng suét dan véi cac trang trai maéi va hé théng
phan phéi qua cac siéu thi Siba Food va chudi clra hang Meat Shop. Chiing t6i ky vong bién LN gdp sé cai thién
2 BAF 27.200 Trung lap 1,5 diém % svck trong ndm 2023 khi md hinh kinh doanh 3F tiép tuc tang ty trong déng gép vao loi nhuan gop
ctia BAF v&i bién LN gdp cao hon dang ké so véi mang kinh doanh néng nghiép.
2) Chuang téi ky vong BAF ghi nhan doanh thu tang nhe 2,1% svck trong khi LN rong cai thién 6,0% svck trong nam
2023, twong dwong véi ké hoach kinh doanh ctia cong ty.

1) Trong 2023, ching tdi wéc tinh bién LN gdp cua DBC rpc’y rong 0,5 diém % svck nho chi phi thirc an chan nuoi
ha nhiét. Chung t6i dw phong DBC ghi nhan LN rong gap 23,4 lan so v&i 2022. DBC dat ke hoach LN rong dat

3 DBC 15.900 Trung lap 569 ty dong, twong duong voi 378% dw phéng clia ching t6i. Chidng t6i cho rang cong ty dét ké hoach kinh
doanh nam 2023 kha tich cwc trong boi canh nhu cau tiéu thu van yéu trong 6T23 va gia lgn chwa c6 dau hiéu
tang manh.

Ngudn: VNDIRECT RESEARCH
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Luan diém dau tw

1) Chung t6i cho rang QNS c6 thé tan dung xu hwéng tang gia dwong va mé rong bién LN gdp do cong ty cé quy
mé ving mia nguyén liéu I&n thir hai cd nwédc tao vi thé tét & ndm bat nhu cdu dwong trong nuwéc ngay cang
tang. Theo ban lanh dao, san lwong dwdng ctia QNS duw kién sé tang 54% svck trong nam 2023 nhé mé réng
dién tich vang nguyén liéu (+45% svck).

2) Ban lanh dao wéc tinh san lvong siva dau nanh sé di ngang trong ndm 2023 do nhu cau yéu. Trong khi d6, vao
T3/2023, QNS da tang gia ban stra dau nanh trung binh thém 3% svck, dieu nay sé bu dap cho chi phi dau vao
cao hon (dau nanh) trong Q2/23.

3) Trong T5/2023, QNS ghi nhan doanh thu thuan va lgi nhuan truéc thué tang 38%/121% svck. Trong d6, mang
duong tiép tuc la dong luc tang trwdng doanh thu chinh véi doanh thu tdng 182% svck va loi nhuan trwdce thué
tang gép 12 1an so va&i T5/2022.

1) Chang t6i nhan thdy SBT c6 thé tan dung xu hwéng tang gia dwdng va mé rong bién LN do cong ty c6 quy md
viing mia nguyén liéu I1&n nhat tao vi thé tbt & ndm bat nhu ciu dwdng trong nwdc tang. Trong giai doan 2021-
25, SBT c6 ké hoach tap trung mé réng viing nguyén liéu tai Uc |én dén 20.000ha. Dy kién trong nién vu 2022-
23, SBT sé& dwa 5.000ha vao khai thac tréng mia.

2) Tuy nhién ching t6i cling nhan thay cong ty c6 don bay tai chinh cao véi ty 1& ng/VCSH & mic 1,1 1an trong ba
nam gan day. Kha nang thanh toan lai vay ctia doanh nghiép ciing chwa thuc sw vivtng manh véi chi sé kha nang
thanh toan |i vay hai nam gan nhét chi dat 1,2-1,4 lan. Do d6 doanh nghiép c6 thé sé tiép tuc chiu &p lwc I4i vay
trong méi trwong l&i suat cao nam 2023.

1) Ban lanh dao wéc tinh san lwgng dwong clia SLS tang 6% svck trong nam 2023 nhd mé rong dién tich vang
nguyén liéu. Bé&n canh d8, SLS c6 loi thé canh tranh ddc biét nh& viing nguyén liéu cé nang suét mia cao (68
tan/ha, so véi trung binh nganh 62 tan/ha) va ty I1& trir dwéng cao (~13, so v&i trung binh nganh Ia 10) qua doé
gilp SLS co6 bién LN gép vuot trgi hon so véi cac doanh nghiép cung nganh. Ngoai ra, céng ty con dwgc hwéng
thué suét thu nhap doanh nghiép 0%.

2) SLS luén duy tri chinh s&ch cb tirc tién mat 6n dinh & mirc cao véi ty suét cd tire trung binh tir 7%-9%.

Ngudn: VNDIRECT RESEARCH
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Dw phong KQKD nam 2023-24 cac c6 phiéu ma chung toi theo doi

VNM BAF DBC
Ty dong 2022 2023 2024 2022 2023 2024 FY22 2023 2024
Doanh thu 59.956 62.471 64.323 7.047 7.193 7.656 11.558 13.134 13.057
% swck -1,6% 4,2% 3,0% -32,5% 2,1% 6,4% 6,9% 13,6% -0,6%
Bién LN gop (%) 39,9% 40,8% 41,9% 6,9% 8,4% 8,9% 8,3% 8,7% 8,9%
Bién EBITDA (%) 19,0% 19,1% 20,1% 5,9% 8,7% 9,6% 6,2% 6,2% 6,8%
LN rong 8.517 9.077 9.812 292 305 330 5 119 212
% swck -19,1% 6,6% 8,1% -9,2% 4,6% 8,2% -99,4% 2235,2% 78,1%
EPS (d/cp) 3.634 3.872 4.186 2.035 2.128 2.302 20 462 824
BVPS (d/cp) 15.702 16.113 16.575 12.179 14.318 16.631 19.178 20.179 20.443
Tién mat rong/cd phiéu (d/cp) 7.072 6.985 7.401 (4.908) (6.457) (6.463) (14.293) (9.815) (8.297)
No/VCSH 0,15 0,15 0,15 0,55 0,55 0,55 0,99 0,64 0,49
Ty suét co tire (%) 5,6% 5,6% 5,6% 0,0% 0,0% 0,0% 0,9% 2,3% 2,3%
ROAE (%) 31,0% 34,5% 36,5% 21,8% 19,5% 18,0% 1,7% 2,8% 4,7%
ROAA (%) 20,6% 23,5% 25,4% 6,7% 7,2% 6,9% 0,7% 1,1% 2,1%

Nguén: VNDIRECT RESEARCH m
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So sanh doanh nghiép cung nganh

Gia muc Khuyén Tang

Cong ty MacCk  Gia hién tai tidu nghi  Vénhéa PIE (Ian) P/B (IAn) trwéng ROE (%) ROA (%)

Noi té No6i té trUSD  Truot12T 2023 Trwot12T 2023 EPS3nam Trwot12T 2023  Trwot12T 2023
Cac DN san xuét thit niém yét tai Viét Nam
CTCP Nong nghiép BAF VietNam g ¢y 23.000 27200  Trung lap 140 16,3 N/a 17 N/a 70,0 118 N/a 4.0 N/a
CTCP Masan MeatLife MML VN 31.000 N/a N/a 431 N/a N/a 19 N/a N/a 2,7) N/a 1,2) N/a
CTCP Tap doan DABACO Viét
Nam DBC VN 21.700 15.900 Trung lap 223 N/a 16,4 1,2 1,1 71,8 (7,2) 6,7 (2,8) 2,5
Téng Cong ty Chan nudi VigtNam ;-\ 17.100 N/a N/a 125 371 N/a 09 N/a 29,6 30 N/a 24 N/a
CTCP Hoang Anh Gia Lai HAG VN 7.950 N/a N/a 313 6,3 N/a 1,4 N/a N/a 24,0 N/a 5,9 N/a
Trung binh 16,3 16,4 1,6 11 70,9 0,6 6,7 0,0 285
Cac DN san xuéat dwerng niém yét tai Viet Nam
CTCP Buwong Quang Ngai QNS VN 48.500 N/a N/a 736 115 10,3 2,0 1,9 0,6 17,5 19,0 12,8 1183
CTCP Thanh Thanh Cbng - Bién
Hoa SBT VN 15.500 N/a N/a 488 20,1 17,6 1,2 N/a 39,0 6,4 N/a 2,5 N/a
CTCP Mia dwdng Lam Son LSS VN 12.450 N/a N/a 39 234 N/a 0,6 N/a 84,4 2,5 N/a 1,4 N/a
CTCP Mia dwdng Son La SLS VN 171.500 N/a N/a 71 4.7 4.6 1,8 N/a 46,8 43,6 N/a 27,7 N/a
CTCP Buwong Kon Tum KTS VN 26.400 N/a N/a 6 75 N/a 0,7 N/a 54,4 10,2 N/a 39 N/a
Trung binh 18,3 13,9 1,3 1,9 41,3 8,8 19,0 5,6 13,3
Cac DN san suét siva niém yét trong khu virc
Bright Dairy & Food Co Ltd 600597 CH 10 N/a N/a 1.979 36,9 22,0 1,8 1,7 (9,3) 4.5 7,9 15 2,6
China Mengniu Dairy Co Ltd 2319 HK 30 N/a N/a 15.092 20,6 17,5 2,7 2,4 11,0 13,8 14,0 4,9 5
Inner Mongolia Yili Industrial
Group Co Ltd 600887 CH 29 N/a N/a 25.294 19,2 16,6 34 3,2 9,2 18 20 7 9
MEIJI Co Ltd 2269 JP 3.254 N/a N/a 6.673 131 17,4 1,3 1,2 4.4 10,0 7,3 6,2 4.4
A2 Milk Co Ltd A2M AU 5 N/a N/a 2.360 N/a 26,7 N/a 3,2 2,0 11,8 12,2 8,3 9,8
CTCP Sira Viéet Nam VNM VN 70.600 77.300 Khaquan 6.272 20,4 16,6 4.7 4,5 (6,8) 22,7 29,0 15,9 18,9
Trung binh 225 18,4 2,3 2,1 3,8 11,6 12,3 4,9 53

Nguén: VNDIRECT RESEARCH, Bloomberg m
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Khuyén nghi khéc

STT Ma Giamuctiéu Khuyén nghi Y twéng dau tw
(Pdng/cp)

Chung tdi danh gia tich cwc veé trién vong ca ngan han va dai han cia FPT nhu sau:

(1) FPT la doanh nghiép cong nghé niém yét Ién nhat vé& doanh thu tai Viét Nam, cung cap giai phap chuyén dbi sé, dich vu CNTT, vién théng
va dao tao ngudn nhan lwc CNTT. FPT dwoc trang bi day di d& nam bét cac xu hwéng CNTT toan ciu va duy tri két qua kinh doanh virng
chéc trong bbi canh kinh té thé gi¢i gap khd khan. Doanh thu ky méi clia mang Dich vu CNTT toan cau dat 13.729 t)’/ dbéng trong 5T23
(+35,1% svck), cho thay tiém nang téng trwdng Ién trong cac quy t&i. Chang téi ky vong doanh thu mang céng nghé ctia FPT sé la dong

1 EPT 119.900 Kha quan lwe tang trwdng chinh, dat 29.699 ty déng/37.037 ty dbng (+16,4%/24,8% svck) trong nam tai chinh 2023/24. Linh vwc vién thong cla FPT

dugc hd tro bdi nhu cau trung tam di liéu trong khi gido duc 1a manh ghép hoan chinh cho hé sinh thai cia FPT nhdm cung cép ngudn
nhan lwc chat lwong cao cho chién lwoc tang trwdng dai han. Chang t6i dy bao LNST cla FPT sé tang 19,8%/20,6% svck trong nam
2023/24.

(2) FPT s& hitu bang can dbéi ké toan lanh manh véi lwong tién méat déi dao va ty 1& no thép (tién rong/cd phiéu 1a 4.388 doéng vao cubi
Q1/23), gitp cbng ty khdng gap rui ro t 14i suét cao va FPT sé c6 nhiéu co hdi M&A trong thdi gian toi.

Chuing t6i thich DGC vi:
(1) DGC la nha xuét khau phébt pho vang 1&6n nhat Chau A — nguyén liéu thiét yéu cho san xuét chat ban dan va nganh thuc phadm & dd ubng.

(2) Chang tdi ky vong LNST cGia DGC sé& phuc héi trong ndm 2024 (+13,7% svck) nhé nhu cau phuc héi déi véi cac mat hang dién tir va déng
gop tlr mang chlor-alkali-vinyl.

2 DGC 72.200 Kha quan (3) Dy an Clo-kiém-vinyl (CAV) hoan thanh giai doan 1 vao Q3/24 sé dong gop 25% doanh thu hang nam va dwa nha may natri hydroxit cda
DGC tré thanh nha may c6 cong suéat thwong mai sé 1 tai Viét Nam.

Nguén: VNDIRECT RESEARCH m
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Khuyén nghi khac

STT Ma GiaAmuctiéu Khuyén nghi Y twéng dau tw
(Péng/cp)

(1) CTR la cong ty xay lap ha tang vién thong so 1 Viét Nam ve quy mé. CTR da xay dwng ha tang vién thdng cho Viettel ti» cudi nhirng nam
1990 va ké thira hoat dong vi~én thdng clia Viettel vao nam 2017. CTR da xay dwng 120.000 tram vién théng tai 10 quoc gia khac nhau va
van hanh hon 40.000 tram vién théng, quy mé ma chi mot sé cong ty towerco toan cau c6 thé dat dworc.

(2) Xu huéng dung chung ha tang vién thdng ngay cang phd bién trén thé gi¢i. Chang tdi dw phéng sé Towerco cla CTR (khéng bao gdm
tram smartcell 5G) sé dat 6.786/9.086 vao nam 2023/24 tr 4.286 towerco vao nam 2022, dong gop 18,3%/22,2% vao lgi nhuan gop cla
CTR trong nam 2023/24.
3 CTR N/A N/A L o £ o A T S S S A . S s .
(3) Chang t6i c6 quan diém tich cwc doi véi mang xay dwng bat chap dieu kién kinh té khéng thuan lgi trong nam 2023. Chung tdi tin rang vai
tinh hinh tai chinh vi'tng manh, CTR sé tiép tuc tang trwéng & mirc hai con sb trong giai doan 2023-24. Véi lwong backlog nha & cao 3.200
ty ddng vao nam 2022, chiing t6i dw phéng doanh thu xay dwng khu dan dung sé dat 2.000 ty déng (+62,5 svck).(4) Chuang t6i dw phéng
LN rong clia CTR trong nam 2023/24 sé tang 14,2%/18,7% svck.

Nguén : VNDIRECT RESEARCH m
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Dw phong KQKD 2023-24

FPT DGC CTR

2023 2024 2023 2024 2023 2024

Doanh thu (ty déng) 50.745 60.815 10.925 11.465 10.626 11.545
% swvck 15,3% 19,8% -24,4% 4,9% 13,4% 8,6%
Bién LN gop (%) 40,1% 40,4% 39,8% 45,0% 8,5% 9,1%
Bién EBITDA (%) 14,3% 14,6% 36,1% 37,8% 6,4% 7,0%
LN rong (ty ddng) 6.341 7.646 3.610 4.105 506 600
% swck 19,8% 20,6% -35,1% 13,7% 14,2% 18,7%
EPS (d/cp) 5.780 6.970 9725 11.059 4.422 5.248
BVPS (d/cp) 22.793 27.534 12.659 14.711 15.051 16.617
Tién mét rong/cd phiéu (d/cp) 12.221 18.972 23.617 27.180 2.377 1.748
No/VCSH 0,54 0,50 0,04 0,04 0,89 0,86
Ty suét cb tirc (%) 2,4% 2,4% 2,1% 2,1% 1,16% 1,16%
ROAE (%) 27,5% 27,7% 30,5% 28,2% 12,5% 16,6%
ROAA (%) 11,2% 11,1% 25,3% 24,8% 8,2% 11,1%

Nguén : VNDIRECT RESEARCH E
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HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kh& n&ng sinh 10 ctia cd phiéu tir 15% tré |én

TRUNG LAP Kha nang sinh 16 ctia ¢d phiéu ndm trong khoang ttr -10% dén 15%

KEM KHA QUAN  Kha& nang sinh 16 ctia cb phiéu thap hon -10%

Khuyén nghi dau tw dugc dwa ra dya trén kha nang sinh 167 dy kien cda co phieu, dwoc tinh bang tong ctia (i) chénh léch
phan tram gitra gia myc tiéu va gia thi treong tai thoi diém cong bo bao cao, va (ii) ty suat co tire dy kien. Tr&r khi duoc néu
rd trong bao céo, cac khuyén nghij dau tw cé thoi han dau tw 1a 12 thang.

Khuyén nghi nganh

TICH CcUcC Céc cb phiéu trong nganh c6 khuyén nghj tich cuc, tinh trén co' s& von hda thj trwéng gia quyén

TRUNG TiNH Céc cb phiéu trong nganh cé khuyén nghj trung binh, tinh trén co s& von héa thi trwéng gia quyén

TIEU CUC Céc cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& von hda thi trwéng gia quyén




VNDIRECT

B&o céao nay dwoc viét va phat hanh béi Khdi Phan tich - Cong ty Cé phan Chirng khoan VNDIRECT. Théng tin trinh
bay trong bao céo dwa trén cac ngudn dwoc cho la dang tin cay vao thei diém cong bd. Cac ngudn tin nay bao gém
thdng tin trén san giao dich chirng khodn hodc trén thi trwérng noi cd phiéu dwoc phan tich niém yét, thdng tin trén bao
céo dwoc cong bd cla cong ty, thong tin dwoc cong bd réng rai khac va cac thong tin theo nghién ctru cha chidng toi.
VNDIRECT khéng chju trach nhiém vé do chinh xac hay day du cta nhirng thdng tin nay.

Quan diém, dy bao va nhirtng wdc tinh trong bao céo nay chi thé hién y kién cla tac gia tai thoi diém phat hanh.
Nhirng quan diém nay khéng thé hién quan diém chung ctia VNDIRECT va c6 thé thay ddi ma khéng can théng bao
trwdc. Bao c&o nay chi nham muc dich cung cap théng tin cho cac nha dau tw cla Céng ty Cd phan Chirng khoan
VNDIRECT tham khao va khéng mang tinh chat méi chao mua hay ban béat ky chirng khoan nao dwoc thao luan trong
b&o cdo nay. Cac nha dau tw nén cé cac nhan dinh doc 1ap vé théng tin trong béo cdo nay, xem xét cac muc tiéu dau
tw c& nhan, tinh hinh tai chinh va nhu cau dau tw cdia minh, tham khao y kién tw van tr cac chuyén gia vé cac van dé
quy pham phap luat, tai chinh, thué va cac khia canh khac trwdc khi tham gia vao bat ky giao dich nao véi cb phiéu
cla (céc) cong ty dwoc dé cap trong bao cdo nay. VNDIRECT khéng chiju trach nhiém vé bt cir két qua nao phat sinh
tr viéc st dung ndi dung cla bao cdo dwdi moi hinh thirc. Ban bao cdo nay la sdn pham thudc s& hiru cla
VNDIRECT, ngu®i si dung khéng dwoc phép sao chép, chuyén giao, stra dbi, dang tai Ién cac phwong tién truyén
thdng ma khéng c6 sy ddéng ¥ bang van ban cia VNDIRECT.
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