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BAO CAO CHIEN LU'QC 2H2023 VFSV
01 TIEU BIEM 1H2023

A. Vi MO THE GIOI
Lam phat ha nhiét nhung van cao hon muc tiéu, xu hudng tang |3i suat tiép dién

CPI cac nén kinh té I&n va glé dﬁu Dien bien lai suat caa FED va ECB

12% 120 6.00%
5.25%
10% 110 5.00%
8% 100 4.00% 3.75%
6% 90 3.00%
4% 80 2.00%
2% 70 1.00%
0% 60 0.00% | | l I I I I
3e) 3] 3e) 3e) 3o]

AU UGN A G L I L SN N G I SR SN UL S LR, LR LS L | QR L QR LS L L G L QR BN SR SR £ R

VA VR A N U A A U 2 R R IR R R IR R R R R R R R R R i O
Sl S A A N N T VN U\ NS N @ A R 07 @ A @7 o F W Q@ o R
e CP| My CPI Trung Quéc CPI Chau Au Gia dau Brent 2FED =ECEB

- Cudc chién véi lam phat ti€p dién trong nira dau ndm khi FED va ECB tiép tuc nang I3i suat thém 3 lan, dua I3i suat 1én vung 5,25% d6i véi FED va 3,75% déi vdi
ECB. Lan song tang |di suat d3 cho thay hiéu qua trong viéc ha nhiét lam phat. Chi phi von tdng cao, san xuat thu hep, nhu cau tiéu dung giam téc trong khi gia
hang héa 6n dinh déi véi mat hang kim loai va néng san, gia nang luvgng giam manh trong nlra dau ndm gidp CPI lién tuc gidm. Tuy nhién ddi phé véi lam phat
von la cudc chién dai dang va hién tai ty 1é CPI van dang duy tri & mirc cao va con cach xa muc tiéu 2%.

- O chidu nguoc lai, ty 18 lam phat & Trung Quéc tiép tuc & mirc thap, tinh dén thang 5 13 0,2% yoy tham chi van ghi nhan gidm du nén kinh t& nay d3 chinh thic
mo clra trd lai tir thang 1/2023.

Ngudn: Investing, VFS téng hop
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01 TIEU BIEM 1H2023

A. Vi MO THE GIO
Su an toan cla hé théng tai chinh MY lién tuc bj cdnh bdo

No cong tai My

Rui ro d6 v& day chuy@n hé thdng ngan hang khi 3 ngan hang tuyén —
b6 pha san lién tuc trong vong 1 tuan, tuy nhién ngay sau dé FED d3
«n A «n s Y v [ ? . by v \ 2 30000000
thyc hién nhiéu bién phap nham ngan chan rudi ro nay. Mac du kha
ndng d6 v& day chuyén da lang xudng nhung diéu nay phan nao 28000000
canh bao FED vé rui ro hoat déng cGia hé théng ngan hang trong méi 26000000
trudong |di suat lién tuc tang. Mot sy kién khac déang chia y khac la My
) " s , . 24000000
da dat dugc thoa thuan vé tran ng cong chi trwedc may ngay thoi han
chinh thirc v& ng, xéa bd rdi ro dnh hwédng tiéu cuwc dén toan bo hé 22000008
théng tai chinh thé gidi. 20000000
2019 2020 2021 2022 2023
TRADINGECONOMICS.COM U.S. DEPARTMENT OF THE TREASURY
27/05
08/03 12/03 My dat thoa thuan vé tran
Silvergate Bank pha san Signature Bank pha san ng cong

10/03 01/05 01/06
Silicon Valley Bank pha san First Republic Bank phd san Thoi han Chinh phd My v
no

—

07/03 —14/03: FED lién tuc bom thanh khoan
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01 TIEU BIEM 1H2023

A. Vi MO THE GIOI
Kinh té& Trung Qubc hdi phuc chua nhu ky vong, khu viere Chau Au va MY tiép tuc suy yéu

Tang trwé'ng GDP(QoQ) cac nén kinh t& lén Ngoai trlr Trung Qudc ghi nhan xu hudng tang trwdng GDP trong quy 1/2023 sau
5.00% khi mé& ctra tré lai thi My va khu viee Chau Au déu ghi nhan su suy y&u cta nén kinh
3.90% ~
4.00% te.
3.20%
3.00% 2.60%
2.20%
2.00% 130% TRUNG QUOC: Nén kinh t& Trung Quéc hdi phuc sau khi mé& cira tuy nhién mirc
1.00% d6 hoi phuc chwa dwoc nhw ky vong va dién bién hoi phuc khéng dong déu. Dan
0.10% 0.10% -0.10% 0.00%
0.00% : — ) dau dén tir khu vuec tiéu dung, dich vu va co sé& ha tang tuy nhién lam phat cham lai
M Chau Au Trung Quoc
-1.00% va ti€t kiém ngan hang gia tang lam “nghi ngd” vé sy hoi phuc bén virng clia nén

mQ3/2022 mwWQ4/20222 Q1/2023

PMI cic nén kinh & 16n kinh té nay. Khu vuc san xuat cling cho thay sy “khéng 6n dinh” sau khi chi s6 PMI

>8 quay tr& lai gidm xudng dwdi ngudng 50 diém trong thang 4 va thang 5.
55
52 KHU VU'C CHAU AU & MY: Nén kinh t& khu vwrc Chau Au va My ti€p tuc suy yéu:
49 / < - Ting trudng GDP quy 1 khu vire Chau Au gidm 0,1% QoQ, PMI lién tuc gidm va
46 duy tri dudi ngudng 50 diém cho thay hoat ddng san xuat thu hep déng ké.
43 - Tang trudng GDP My quy 1 chi dat 1,3% QoQ giam manh so véi mirc 2,6% cla quy
S e e e e S e (s . S e s o
&0 %\%0 (o\@ /\\'1,0 Cb\r& o’\@ @\,,9 0\@ 0\@ &0 &\0 &\0 Qv\'@ &\@ 4/2022. Trong d6 tang trwdng GDP giam chd yéu dén tir su suy giam cta khu vuc
dau tu va dwoc bu dap bang chi tiéu tiéu dung.
s PM| M e PM| Trung Quéc s PMI EU

Ngudn: Investing, VFS téng hop
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A. Vi MO THE GIOI
Tuy nhién thj trudng lao ddng MY dién bién tich cuc hon ky vong

T ~ T in . Ty lé tha hiép My
Mac du nén kinh té dang thu hep nhung ty Ié that nghiép tai y 16 that nghiep My

16.00%
M§ van duy tri tich cuc trong sudt nira dau nam. Ty |& that 14.00%
nghiép xu hudng gidm trong hau hét nlra dau ndm va chi bat 12.00%
- ] 10.00%
tang lén 3,7% vao thang 5 tuy nhién van thap hon so vé&i giai 8.00%
doan FED chua thyc hién 3i sudt. Bang lwong phi ndng nghiép 6.00%
~ o rn , . " . 4.00%
MY cling lién tuc cao hon dy bao cho thay nhu cau tuyén dung °
2.00%
van tiép tuc gia tang bat chap bdi canh nén kinh té My suy yéu. 0.00%

A I I N R I S S S S A A A AR AR AR LIRS LI L I GO N G
,\\‘1/ r,_)\‘1/ (0\‘1/ ,\\"T/ o_,\q’ \\‘1/ \\‘1/ ‘.b\"T/ (o\‘l/ ,\\‘1/ 0_,\(1' ,\\'1/ N ,b\'l/ (0\‘1/ ,\\"T/ O_)\'l/ ,\\‘1/ ,\\‘1/ ‘.b\"b (3\(1/ ,\\’1/ q\‘1/ ,\\'1/ Q,\\q/ be\q’ 0(o\q/

=> Thi trwdng lao déng My cho thdy sirc chdng choi kha tot

v@i nhirng strc ép dén tir mdi trwdrng 13i suat cao, kinh té thu Bang lwong phi néng nghiép My

800
700
600
500
=> Pay ciing 1a mot thach thirc déi véi FED trong céng cudc 400

4 - e 3 b ~ ~ 3w
chong lai lam phat do thi trwro'ng lao dong lac quan sé dem 200
dén ky vong vé thu nhap tich cyc trong tuwong lai, gia ting 103 I I I I II I I II I I
Q

nhu ciu tiéu dung.

hep.

N,\'L '»\q’ %\” & %0 (o@ '\\'L ‘b\r\/ oﬂ" Q¥ \},\q’ 0\@ & q,\% %Q & ON’

N

B Thycté mDy kién
Ngudn: Investing, VFS téng hop
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B. Vi MO VIET NAM
Da gidm gid nang luong trén thé gidi hd tro viéc kiém soat lam phat cda Viét Nam trong nira dau nam.

CPI binh quan 5 thang dau ndm ting 3,55% yoy, van con nhiéu dv dia so

Lam phat YoY Co cau r6 hang héa CPI Viét Nam giai doan
6.00% 2020 - 2025 v@i muc tiéu 4,5% cta Chinh phu. Trong dé nhém giao duc, nha & & VLXD
......... 4.54% 5 0% L Ls T N ~ . Az ; ),
>.00% va hang an va dich vu la nhitng nhém gay ap lwc chinh cho chi s6 lam
o 4.00% ,
.. K 25.04% phat:
Ry ", 2.43% 3.00%
.- - - Nhdm hang an udng va dich vu binh quan 5 thang dau nam tang
) 2.00% 6.17%
1.00% 4,31% do gid cac mat hang thyc pham tang 3,8% chi yéu do nhu cau
6.74% 9.67% . A N o . . L N . v
0.00% tiéu dung tang trong cac dip Le, tét va gia gao trong nudc tang 2,37%
N AN AN AN AN NN AN NN N NN om
88888888830 088888 .. ” .
N N N N N NN
§S§§§§S§§§§§EER?B = Hang &n va dich vy = Nha & & VLXD theo gia gao xuat khau.
Giao thén Thiét bj gia dinh _ 1 N A 2 0 P4 A > N gid A >
veeees Lam phatco ban  eee.. - g 8 Nhédm nha ¢ & VLXD tang 6,62% do gia VLXD dau vao va gia thué nha
Gido duc Khac . .
0 tang cao.
Béng gép binh quan céc nhém hang 5 thang dau ndm 2023 - Nhém gido duc tang manh nhat 8,39% do mot sé dia phuwong da tang
Giso duc I hoc phi trd lai tir thang 9/2022 sau khi d3 mién, gidm hoc phi trong
e nam 2021 — 2022 dé chia sé khé khan trong dai dich.
Thiét bi gia dinh P 2.56%
o Trong khi d6 nhém giao thong la yéu t6 lam gidam CPI nho gia xang dau
Giao thong -3.58% I
giam 15,27% theo bi€n dong gid thé gidi. Tuy nhién do bj loai ra khdi CPI
Nha & va VLXD I e.62%
18i nén binh quan 5 thang dau nam CPI 16i van tang 4,83% yoy, cao hon
Hang n va dich vy I 431% x x
mirc CPI binh quan chung cho thap ap lwc lam phat van hién hiru du van
-6.00% -4.00% -2.00% 0.00% 2.00% 4.00% 6.00% 8.00% 10.00%

dang dwoc kiém soat tot. o )
Nguén: Fiin pro, GSO, VFS téng hop
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B. Vi MO VIET NAM
Ap Iuc ty gid va thanh khodn hé théng khéng con cing thang.

Chi s& DXY Thanh khoan hé théng 6 thang dau nam khéng con cing thang nho:
116 - Nhu cau vay vén suy giam trong bdi canh nén kinh té thu hep, ting trudng tin dung 5
114 thang dau ndm chi dat 3,17% so vé&i mirc 8,09% nam 2022.
112 - Dong thai lién tuc gidm 13i suat diéu hanh cia NHNN gitip ha nhiét 13i suat huy dong
110 trén thj trwong 1.
108 - Long tin cla ngudi glri tién dan 6n dinh lai sau sy kién ngdn hang SCB.

106 ]
Lai suat lién ngan hang

104 10.00%

102 9.00%

8.00%
100

7.00%
Qv v S 2

9% 9% % ) %) ) ) % ) ' ' ,
& SRR R O R RO R 00% ‘ 'y \ |
'\\\’\ %\\’\ q\\’\ 0\\’\ N,\\> '»\'\> \,\\’\ '»\\’\ ”o\\’\ v\\’\ 6\\’\ b\\’\ o007 ‘. £ } ¥ \ W '\ AN L
S AV V| flim
. ! . o 4.00% ri\ ,’ ‘ ‘ v/
Poéng USD xu hudng bién dong tang giam dan xen trong ntra dau nam 3.00% i ! V

2023 do sy khdng chac chan vé quyét dinh ting |3i suat cta FED ciing 2.00% J’ W
A . 5 " n N " " 1.00% Wwy/ .
nhu viéc cé dat dugc thoa thuan tran no coéng hay khdéng. Ap luc 0.00%
'\z ’\, ,\,'1' 'D’ '\z ’\, '\z ’1, ’\, ’\, ’1, '1,’\’ ") ”) ,»") ,\:’) ,»") ,1?)

IRV SR S SR SR SR SR SR IR SRR R R
du dja d& NHNN giam I3i suat h3 trg nén kinh té. oF oF oF oF o @0 @ o T T T T

ting gia déng USD ha nhiét da giam ap luc ty gia cho Viét Nam, tao

e QN s—1 tuin 2 tuan

Ngudn: Fiin pro, Investing, VFS téng hop
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B. Vi MO VIET NAM

Nén kinh té suy yéu khi san xuat thu hep, xuat nhap khau suy yéu

PMI nganh san xuat Xuat nhap khau
60 40,000.00 5,000.00
35,000.00 4,000.00
55 30,000.00 l 3,000.00
25,000.00 ' ll l' 2,000.00
50 20,000.00 0 1,000.00
15,000.00 0.00
45 10,000.00 -1,000.00
5,000.00 .' -2,000.00
40 0.00 -3,000.00
35 v&m\'»”\% & \w%vwvwv&\@@\@ RN
o A H A A A AN NN NNNNNNNNNONOOoNO®Om ~ v K ke ) © A ® 2 '\9 '\,\' '\9’ ~ v K ©
8888888883008 88888888c0088888
9889888888899 8888888888a888¢g U5t gy N0 Khd Thiing du
NN <N O~ 0O 8 : : NN <N O~ 0O 8 : :'l N o< n ua au ap Khau 5
Chi s san xust cong nghiép IIP - PMI lién tuc dao déng dudi ngudng 50 diém (trir thang 2), va ti€p tuc giam vé mirc
25.00% 45,3 diém trong thang 5, mirc thap nhat ké tir thang 8/2021. S8 lwvgng don hang, san
20.00% . A N N o . . P . , .
lrgng, viéc lam va niém tin kinh doanh thu hep cho thay trién vong kém tich cuc
15.00%
10.00% trong nhiéu thang tai.
5.00% / . . . . , w e .5 .
0.00% - Ly ké gia tri xuat khau va nhap khau 5 thang dau nam lan lwot giam 11,6% va 17,9%
-5.00% do nhu cau céc thi treong quan trong nhu MY, EU kém kha quan. Diém tich cuc 13 Ity
-10.00%
-15.00% ké 5 thang dau ndm van thang du 9,5 ty USD.
-20.00% ) 2 x A n . W s I 2 o L . o
PP PP PP PP DD DD PP PP Chi s6 cong nghiép IIP 5 thang dau nam udc tinh giam 2% so véi cung ky (8,1%).
S S S S S S S S S L o A, L, ul X .~ . A s
R M A M AU AR AR A Trong d6 nganh ché bién, ché tao cé déng gdép nhiéu nhat ghi nhan giam 2,5%.

e \|O\] ==—YoY
Ngudn: Fiin pro, GSO, VFS téng hop
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B. Vi MO VIET NAM

Ban 1& hang hda, du lich 1a diém sang

Téng mirc ban 1é hang héa Dich vu lwu trd, dn uéng va Iir hanh
550,000.00 3,500.00 70,000.00
3,000.00 60,000.00
500,000.00
2,500.00 50,000.00
450,000.00 2,000.00 40,000.00
400,000.00 1,500.00 30,000.00
1,000.00 20,000.00
350,000.00
500.00 10,000.00
300,000.00 0.00 0.00
A A A A A L L A A N NI I I SR R R R S5
'\,\% m\’» %\"’ R <90’ & AP o q“ o\x R o '& %Q’ K0 %\’” %\’» \,\q, '1,\’” '5\’” & %0 & '\Q’ %Q’ q\% o\ \ \ Ko '»\q’ %Q’ K0 %\’” %\r»
B TOng mirc ban 18 hang héa  ===Ban |é hang hoa mmmm Dich vy lwu trd, &nudng  ———Dijch vy It hanh
Téng mirc ban 1é hang hda thang 5 wdc dat 519 nghin ty, tdng 1,5% Mom va ting Dich vu lwu trd, dn udng va dich vu It hanh gilr da tdng trudng du dang cé dau
11,5% so v&i cung ky. Tinh chung 5 thang dau ndm, téng mic ban |1& hang héa hiéu chirng lai, Ity k& 5 thang ddu ndm lan lwot tang trwdng 20,5% va 101,7%
dat 2.527 nghin ty, tdng 12,6% yoy, néu loai bd yéu td tdng gid thi mic tang yoy. Téng 5 thadng dau ndm 2023, khach qudc t& dén nudc ta wdc dat gan 4,6
truwdng chi dat 8,3% (so vdi 6% nam 2022) va chi tang 7,8% so v&i nam 2019 triéu luvgt ngudi, gap 12,6 1an cung ky nhung van chi bang 63% so véi cung ky
(trudc dich Covid 19). Trong d6 déng lwc chinh dén tir ban |1& hang héa, Iliy ké nam 2019 — ndm chua xay ra dich Covid-19.

bén & hang hda 5 thang ddu ndm dat 2.005 nghin ty, tdng 10,6% YoY.

Ngudn: Fiin pro, GSO, VFS téng hop
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B. Vi MO VIET NAM

Trwdc nhirng dién bién suy yéu ctia nén kinh t&, NHNN lién tuc giam 13i suat diéu hanh nham ha nhiét I3i suat cho vay, hd trg nén kinh t& vugt qua giai doan kho khan

Tang trwdang tin dung L3i suat diéu hanh NHNN

16.00% 7.00%
6.00%

14.00%
5.00%

4.00% _I

' | A{O%
3.00%

12.00%

10.00%

8.00%
6.00% 2.00% 3.00%
4.00% 1.00%

2.00% / 0.00%
0.00% &mmwmm&w&w&m&m&m&mmw&&%%"o,g;°>

Q
\V W W W W % W
Thang 1 Thdng 2 Thang3 Thang4 Thang5 Thang 6 Thang 7 Thang 8 Thang9 Thang Thang Thang \QV \g“‘\ \QV \&\ \gb‘ g“‘ QV Q“‘ &‘ @‘ QV \QV\ \Qb‘ \& @‘ \QV\ gb‘\ QV\
10 11 12 NN & S PP &
2021 e=——=2(022 e=—2023 | 3i suAt tai chiét khdu  ==L3i suat tdi cAp vén

- 5thang dau nam, tdng trudng tin dung chi dat 3,17% tirc chwa dwgc mét nlra so véi 8,09% chia 5 thang dau ndm 2022 cho thay nhu ciu vay von nén kinh té rat
yéu. Vi vay NHNN d3 c6 4 Ian giam 13i suat diéu hanh cho thay su chi dong, linh hoat (rng phé véi dién bién clia nén kinh té. Theo d6, 13i suat tai chiét khau va l3i
sudt tai cap von déu gidm tong céng 1,5% lan lwot tir 6%/ndm va 4,5%/ndm vé 4,5%/nam va 3%/nam, chi con cach vung |3i suat truwdc giai doan tang 0,5%. Tuy
nhién 13i suat cho vay s& can tir 1 dén 2 quy dé diéu chinh theo mirc thay d6i cla l3i suat diéu hanh va mc dd hdi phuc clia nén kinh té€ Viéet Nam van chju anh
hudng tir sy phuc hoi cda thj trwong quéc té.

- Bén canh dé nhitng chinh sich hé tro thi trwdng bat dong san va thi trwong trai phiéu cling lién tuc dwoc dua ra nhw nghi dinh s6 08/2023/ND-CP, nghi quyét s&

33/NQ-CP... ky vong s& tao nén nhirng tac dong tich cwc cho nén kinh té chung.
Ngudn: Fiin pro, VFS téng hop
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B. Vi MO VIET NAM

FDI tiép dién da suy gidm, diém tich cuc dén tir vdn dang ky mai

FDI 5 thang dau ndm Co cau FDI theo nganh

18 16.7
16 = Céng nghiép, ché bién & ché
. 13.8 13.9 20.80% tao
1 11.7
108 ® Tai chinh, ngan hang
10
3.90%
7.7 7.6

8 7.3 6.7 7.1

6 61.20% Ban budn, ban lé

4

2

Khac
0

572019 572020 572021 572022 572023

B T6ng vén FDI M V8n thye hién

- 5thang dau ndm 2023, cic dy an dau tu nudc ngoai da gidi ngan duoc 7,6 nghin ty giam nhe 1,3% yoy

- Téng vén dau tu 5 thang dau ndm dat 10,8 ty USD, gidm 7,7% yoy trong d6é von dang ky mdi ghi nhan 5,3 ty USD (+26,1% yoy), von dang ky tang thém vai 2,3 ty
USD (-59% yoy) va GVMVP 1a 3,3 ty USD (+66,7% yoy). Theo nganh, cong nghiép, ché bién & ché tao ti€p tuc dan dau véi 6,6 ty USD (-2,5% yoy) tiép dén Ia tai
chinh ngan hang ghi nhan 1,5 ty USD tang gip 12 Ian yoy nho khoan dau tu ciia SMBC vao VPB.

= Tong von dau tu FDI 5 thang dau nam tiép dién da gidm chid yéu do khong cé nhiéu cic dw an diéu chinh vén I&n. Diém tich cuwc |a téng vén ding ky méi van
dang duy tri da tang svck. Trong d6 da phan 13 cidc dw 4n méi chi yéu 13 cic dy &n vira va nhé cho thdy c6 dau hiéu céic tip doan I&'n can trong, xem xét ky viéc
ti€p tuc dau tu 1&n vao Viét Nam trong bdi canh tac ddng chia chinh sach thué téi thiéu toan cau.

Ngudn: Fiin pro, GSO, VFS téng hop
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VFS"’

SECURITIES

B. Vi MO VIET NAM

Ty 18 gidi ngan dau tu cdng tich cuc tuy nhién van can rat nhiéu nd luc trong nira cudi ndm

Tinh hinh gidi ngdn dau tw cdng 5 thang dau ndm qua cic nam

800000
25.40%
700000
21.80% 21.90% )
600000 20.30% 22.20%
500000
400000
300000
200000
100000
o ]
2019 2020 2021 2022 2023
mmmm K& hoach thd twéng Chinh ph e Gidi ngan Ty & gidi ngan

Tién d6 mot sd dw an trong diém

5 thang dau nam, gidi ngdn dau tu cong dat 157,095

3000% nghin ty (+42,6% yoy), dat 22,2% ké hoach thi twdng

25.00% Chinh phu, cao hon so véi mirc 20,3% cua nam 2022.
20.00% Nhuwng mic du ghi nhdn manh vé ting trwdng gia tri
15.00% tuyét déi nhwng sé vén can gidi ngin nira cudi nam
1000% van con khodng 549,949 nghin ty, twong dwong ké
5.00%

hoach thu twéng Chinh phd giao nam 2022. Vi vay

0.00% .n 2. N . n 2 Ne w
viéc giai ngan dat muc tiéu trong nra cudi nam 2023

van con rat ap lwec.

Du 4n thu hoi dat, boi thuong, ho tro, tai dinh cw Cang 22.855 ty dong
hang khéng qudc té Long Thanh

2 Dy 4n cao t6c Bac — Nam phia Dong giai doan 2017 - 66.333 ty dong
2020

3 Dy 4n cao t6c Bac — Nam phia Pong giai doan 2021 - 119.644 ty déng
2025

Hoan thanh 73,06% ké hoach duworc giao. Hién d3 hét thai gian thuc
hién va thanh toan

Hoan thanh GPMB, thi cong xdy dung dat 71,1%. Ty & gidi ngdn nam
dén hét thang 5 dat 30,7% ké hoach.

GPMB dat 80%, du kién 100% vao quy 2/2023. Ty |é gidi ngdn dén hét
thang 5 dat 50,2% ké hoach.

Ngudn: Fiin pro, GSO, VFS téng hop
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BAO CAO CHIEN LU'QC 2H2023 VFSV
01 TIEU BIEM 1H2023

DONG TIEN 6 THANG DAU NAM

Cung tién qua chinh sach diéu hanh: Mt loat chinh siach ndi long tién té tdc ddng tich cuc dén thi trudng chirng khoan

113 5l Ngan hang nha nuéc bat dau ha I3i suat diéu hanh tir thang 3, lién tuc bom tién trén thj trwé'ng mé.

L3i suat diéu hanh Bo'm hut tién OMO
7% 150,000

6% 100,000 . '
\ 50,000 —

.

> . - /N . |
4% \ = l pfg = '- 0

-50,000
\ . r
\

|/
| /7 |

Ty dong

3%
2% -100,000

1% -150,000
-200,000

0%
01/2022 03/2022 05/2022 07/2022 09/2022 11/2022 01/2023 03/2023 05/2023

01/2022 04/2022 07/2022 10/2022 01/2023 04/2023

L5i sust tai cép vén L&i sust tai chiét khiu mmm Bom hut rong tin phiéu mmm Bom hut rong Reverse Repo Bom hut tién rong

Sau khi trdi qua 1 loat khé khin gay tac dong xau dén nén kinh t&, cung vé&i nhitng du dia I&n trong viéc didu hanh chinh sach. Bat dau tir thang 3, NHNN d3 thuc hién mot loat cac
chinh sach ndi 1dng tién té bao gdm giam I3i suat diéu hanh, bom tién qua thi trudng théng qua nghiép vu thj trweérng mé@, mua USD nham:

- Thuc day ting trudng kinh té.

- HO tro thanh khodn trén thj trudng lién ngan hang

- HO tro cac doanh nghiép trong viéc vay vén.

=> Viéc nay gitp lam giam I3i suat huy ddng, ldi suat cho vay. C6 tic ddng tich cuc I1én thj trwang chirng khoan. Ngudn: Fiin pro, VES téng hop



BAO CAO CHIEN LUQC 2H2023 VFSV
01 TIEU BIEM 1H2023

DONG TIEN 6 THANG DAU NAM

Cac kénh dau tw khac bét tréd nén hap dan

N . N . N 2 . .7 by ~ . by o by ~ A by ? ~ V4
%5 Dong tién phai sinh VN30 quay tré lai nhe vao thi trudng co s& khi Gia vang chirng lai sau da tang lam kénh dau tw nay tro' nén kém
Inl]ﬂ 0l VNINDEX cé nhirng dién bién tich cwc hon hap han hon
, ] Vang SJC - Gia mua vao
Thanh khoan phai sinh 7
oo
70,000 1,400 5
= 70
c
1,300 B
@ 68
=
1,200
66
1,100
64
1,000
62
900
60
800
[ I oY VB o Y Y I VA o B o I Y N . A o O o A VA A o O Y A A o N o O oV A Y A Y B Y B o B Y A o\ I o\ B Y )
O OO0 0000000000000 00D0O00O0O0OO0O0O0OO0oOOo
9399399399398 3983998399389989¢4g
I n aaon N~ o< [ ] 00N WO W WO VWO MmINS 00 = N N
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O 0O 0000000 ddddddedd OO0 00000 O0OOoOOoOOo
1-2022 42022 7-2022 10-2022 1-2023 4-2023

o VNINDEX ~— e====T&ng GT Phdisinh  =====T&ng DT VNINDEX

Ngudn: Fiin pro, VFS téng hop
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DONG TIEN 6 THANG DAU NAM

Théng ké giao dich VNINDEX Thong ké giao dich
25,000 1,400.00
2 Nha dau te nwéc ngoai lién tuc ban rong nhiéu 2o 1,300.00
B8, phién lién tiép véi khdi lwgng Ién. 10000 L 200.00
5,000 ,200.
- 1,100.00
Gia tri giao dich tir khéi ngoai trén thi truong chirng khodn Viét (5,000)
18 ! 803 ! g g = (10,000) 1,000.00
Nam co xu huéng: (15,000) 900.00
(20,000)
- Chiém ty trong cao trong chu ky giam gia (30-45% trén HSX) (25,000) 800.00
R U U N I N U R U A G
- Gilt 6n dinh trong chu ky tich Ity (20-30% trén HSX) R U N M U S S A U S AP S
- Giam trong chu ky tang gia. (10-20% trén HSX). s C4 nhan trong nudc Té chrc trong nwéc NWGC NQOAi e \/NINDEX
Trong thoi diém 6 thang dau ndm 2023 d&c biét 1a trong thiang 4 Xac suat FED tang 13i suat vao thang 7 |1én 72%
Vé théng 5' nhé d‘au tu‘ nu’dc ngOéi Iién tuc ba’n rbng’ t6ng kha’i TARGET RATE PROBABILITIES FOR 26 THG7 2023 FED MEETING =
lwvong ban rong trong thang 4 va thang 5 la 5.851 ty, kim ham
da ting ctia VNINDEX. Nguyén nhan I3 do: o
- L3i suat cla My tiép tuc duy tri & mirc cao va FED van con £
kha ndng tiép tuc tang I&i suat.
- Chét |oi sau khi mua rong khoi lwgng kha l1én trong thang 1.

500-525 525-550
Target Rate (in bps)

Ngudn: Fiin pro, CME, VFS téng hop
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DONG TIEN 6 THANG PAU NAM

Théng ké giao dich VNINDEX Thong ké giao dich
25,000 1,400
2 Nha ddu tw cd nhan mua rong tré lai véi sé lwong 20,000 1300
g)\g tai khodn mé& méi ting. 15,000
10,000 1.200
5,000
Nha dau tu cad nhan quay trd lai mua rong kha manh bat dau " 00(;) 1,100
v < e s s o <A ' 1,000
tir thang 4 1a dong lyc duy tri da tdng cho thi trudng va can (10,000)
(15,000) 900
lai 4p lwc ban cla nha dau tw nwdc ngoai va to chirc. (20,000)
(25,000) 800
R~ ~ , N v N S / A 92 92 92 92 92 92 92 » » » > »
Cu thé, Ity ké 5 thang dau nam, nha dau tw cd nhan tron N Ng Ng Ng N N Ng v N N Ng Ng
s ’ Yy g ’ g Qb\"/ 0,\\’1/ 0%\’1« Qq\'l« NQ\W '\,\’\% \:‘9/ 6\\’\« S q/\'\« 00)\'\/ pr/ 0(9\’\«
nudc mua rong 6.502 ty. Trong do, tinh riéng trong thang 4 o ) . ) ) N
mmmm Ca nhan trong nwéc T6 chire trong nwée Nw&C NQOAI  emmmmm \V/NIND EX
va thang 5 mua rong 10.792 ty. Trong khi d6 té chirc ban
dong 5.122 ty va nwéc ngoai ban rong 5,851 ty. S6 TK chirng khodan mé mdai
A P N 2 P / 2 s~ v 600,000
Bén canh do, s6 tai khoan chirng khodn m& mdi ciing tang
500,000
manh trong thang 5. Pat 104.966 tai khoan. Tuy nhién viéc 400,000
hoi phuc trong mot thang chwa du dé két luan viéc dong tién 300,000
md&i bat dau vao ma s& can tiép tuc theo ddi & nhirng thang 200,000
oo o [Tiin |
0 I I I I [ | I |
=> Tuy nhién, day van la nhirng dau hiéu tich cwc cho thay g g g g g g g g g g g g g g g g g g g g g g g g g g g g g
S N 9 ¥ P P R ¥ 3 S TN T I T AN ORI ISISIIIISTIT D
nha dau tv ca nhan dang quay tré lai thi truong. °©e e e eee e oo e Ao o e oo e oo e sdso oo ooee

Ngudn: Fiin pro, VSD, VFS téng hop
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DONG TIEN 6 THANG DAU NAM
Théng ké giao dich VNINDEX

VFS"’

SECURITIES

2 ’ ~ ’ ’ ’ ’ A e 7 e ”, ? 1A by ~ x 2 ’ Ve ~
No vay ky quy ctia cac cong ty chirng khoan trong quy 1/2023 c¢6 sw héi phuc nhe so véi quy 4/2022 nhwng ty I1é don bay van & murc kha thap.

Tinh dén hét thoi diém quy 1/2023. Ty 1é no vay
ky quy/GTGD trung binh la khoang 11 Ian thap
hon kha nhiéu so v&i mirc cao nhat nam 2022 la
khoang 13,53 lan.

Téng gia tri no vay ky quy cda hon 70 cdng ty
chirng khoan la 115 nghin ty, giam 25% so vdi
thoi diém dat dinh vao quy 3/2021.

=> Diéu nay gilp thi trwong bét rhi ro hon va
tao duv dia tich cwc cho VNINDEX trong 6 thang

cudi nam dén tir dong tién margin.

(o]

(o)}

IN

N

No vay ky quy/ GTGD Trung binh

Quy Quy Quy Quy Quy Quy Quy Quy Quy Quy Quy Quy Quy Quy Quy Quy Quy
1/2019 2/2019 3/2019 4/2019 1/2020 2/2020 3/2020 4/2020 1/2021 2/2021 3/2021 4/2021 1/2022 2/2022 3/2022 4/2022 1/2023

Ngudn: Fiin pro, VFS téng hop
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DONG TIEN 6 THANG DAU NAM
Thoéng ké giao dich VNINDEX

( $ } Thanh khodn thj trwdng cdi thién dang ké, trong d6 cé nhirng phién dat gia tri hon 20.000 ty, gan quay tré vé thoi diém 2021.

Thanh khodn thj trwdng da cai thién tir mdrc trung binh 5.000 — 8.000 ty trong quy 1 d& Ién mdrc trung binh tir 11.000 - 20.000 ty trong quy 2. Cho thay tdm ly nha
dau tv va dong tién thong minh cling dan quay trd lai thi trwdng. Nguyén nhan duoc du doan la do:
- Chinh sach ndi Idng tién té cta Chinh phu

- Dién bién tich cyc ciia VNINDEX
Thanh khoan va VNINDEX

25,000 1,140
m 1,120
20,000 1,100
1,080
15,000
@ 1,060
}'8
o> 1,040
F 10,000
1,020
5,000 1,000
‘ 980
0 960
© P PP PP PP PP P 9 PP PP PP PP PP P P
Y @ @ & e\ »«\”e\” QQ\”@\Q@\Q@\”Q\”@\ < 'i‘/ e:%\ g\ @ Q\Q@\”@Q 9% A w\”@\”@\ \/\’9’0’\6'\?‘\’»'&\’»'\« va B @ @ S e»”gx S T 5P 0P P P o P P (P P
TP WP P 3T 3 4P P 0 WP P P oS S »b\&\&\ ST PP o W (W s v\Qv\Qb\&&&&&&@\@\@@\@ PSS S

mmm GT Khép Lénh (ty VND)

Gid déng clra

Ngudn: Fiin pro, VFS téng hop
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DONG TIEN 6 THANG DAU NAM
Théng ké giao dich VNINDEX
C@’ Dong tién lan tda va ludn chuyén giira cdc nhém nganh

Trong 6 thang dau ndm, hau hét cdc nhdm nganh déu tang diém. Trong d6 3 nhdm tdng manh nhat bao gdm: Dich vu tai chinh (+30%), tai nguyén co ban (+29%)
va xay dwng & vat liéu xay dung (+28%). Day déu la nhitng nhdm cé cau chuyén kha rd rang va dwgc hudng loi nhiéu nhat tlr nhirng chinh sach cta chinh phd lién
quan dén ndi 1dng tién t&, ddy manh dau tu céng... nén day cling 1a nhitng nhém nganh thu hit dong tién nhat trong 6 thang dau nam.

Trong d6, nhém du lich va gidi tri (-2%), thuc pham d6 udng (-2%) va ban lé gidm nhe (-3%). Do day |a nhirtng nhdm nganh cé tinh hinh kinh doanh kho khan va bi

anh hudng nang né trong 6 thang dau ndm nén ciing 1a nhi*tng nhdm cé dién bién kém tich cuc hon so véi nhitng nhém nganh con lai.

% Thay ddi ndm

35%
30%
29% 28%

30%
25%
21%
0% 19%
15%
15%
12% 1% " D
10% ’ 05% 07%
05% 04%
o i & -

N . . R x . ; . || [ __ B
Dich vu tai Tainguyén Xaydungva  Dau khi Ngan hang Otévaphy Congnghé Hbéachat Viénthong Dién, NUYOC Hangcd Hang & Dich Bat dongsan Bdohiém  Du 8%0 va Thyc E?ém BH
-05% chinh Co bén Vat ligu tlng Thong tin & xdng dau nhan & Gia  vu Cong GRt vadl éng -03%

khi aot dung nghiép

Ngudn: Fiin pro, VFS téng hop
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BAO CAO CHIEN LU'QC 2H2023 VFSV
02 by BAO THI TRUONG 2H2023

A. TRIEN VONG Vi MO THE’glc’ﬂ
Lam phat tai My va Chau Au dv kién ti€p tuc ha nhiét nhwng v&i téc d6 cham Lam phat ha nhiét nhwng vin & mirc cao
Maoi truorng 13i suat cao va tin dung that chat s& lam gidam nhu cau tiéu dung, qua dé gidp ha Zj

nhiét lam phéat trong nira cudi ndm 2023. Du vay céc s6 liéu vé viéc [am vin manh, thu nhap binh 5%

quan theo gi® ting cao hon dy kién va ty |é that nghiép thap s& khién tdc dd giam lam phat dién :j

ra cham va du bao khoé dat muc tiéu dai han 2% trong nam 2023. 2%

1%

Fed du bdo PCE cia MY s& giam vé 3,2% nam 2023 trong khi dé ECB ciling vira tang dy bao lam 0% -
My - PCE Chéau Au -CPI
phat nam 2023 cua Chau Au Ién mirc 5,4% cho thay lam phat sé van con thoi gian rat dai de vé mThing5.2023 W2023F W Muc tiéu dai han

murc muc tiéu dai han 2%. Ngudn: FED, ECB, investing, VFS téng hop

Ty Ié rong cac ngan hang tai My siét chat tiéu chuan cho vay

S6 liéu viéc lam t6t hon ky vong gép phan khién lam phat khé dat muc

tiéu 2% trong nira cudi nam 2023 80
1200 8% 60
1000 7%
40
800 6%
600 5% ® 20
400 4%
0 L
200 I I I I 3% \\’-f\
0 2% -20
-200 1%
400 0% 0
= 0
1/1/2018 9/1/2018 5/1/2019 1/1/2020 9/1/2020 5/1/2021 1/1/2022  9/1/2022
T12.21 T5.21 T10.21 13.22 18.22 T1.23 A/ Al 1 A/ Al Al A/ A/

s6 lwong viéc 1am phi néng nghiép (nghin - ot trai) e Cho vay tiéu dung (loai trir thé tin dung va vay mua 0 t0)
e===Thu nh3p binh quan theo gi& (%yoy - cot phai) Cho vay cong ty lon va trung binh

) s A At s Ch ong ty nho
Ty |& that nghiép (% - cOt phai) o vaycong ty nho

Ngudn: FRED, VFS téng hop Nguédn: FRED, VFS tong hop
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A. TRIEN VONG Vi MO THE GIO1
Fed tiép tuc chinh sach that chat tién té. Trung Qudc tiép tuc ha I3 suat dé thic day tang trudng
Tang trwdng kinh t& van cao hon ky vong, lam phat ha nhiét cham, FED va ECB budc phai ti€p tuc chinh sach tién té that chat. Trong cudc hop thang 6, Fed du kién s&
ti&p tuc tang |3i suat |én pham vi 5,5 — 5,75% vao thang 9 d& dam bao lam phat vé muc tiéu dai han 2%. Cac quan chirc Fed ciing ky vong sé c6 thé bat dau ha I3i suat tir
ndm 2024 cho thay chinh sach that chit tién té cia Fed da di dén giai doan cudi. Trong khi d6, ECB van chua cd y dinh dirng tang 13i suat khi ma lam phét hién van dang

& mirc 6,1% cao hon nhiéu so md&i muc tiéu dai han 1a 2%. T6 chirc nay phat tin hiéu s& tdng I3i suat cho t&i khi lam phat dat muc tiéu 2% vé dai han.

DGi vai thi truong Trung Quéc, lam phat thap gitp PBoC cé thé tiép tuc theo dudi chinh sach n&i 16ng tién té dé ho tro tang trwdng kinh té trong nwéc. PBOC vira thuc
hién gidm 0.1% d6i véi 13i suat cho vay co ban 1 ndm (tir 3,65% xudng 3,55%) va 5 ndm (tir 4,3% xuéng 4,2%) trong thang 6, ddng thoi cling dang can nhac mét goi kich

thich quy mé I&n khi du dia hd trg vé chinh sach tién té khong con nhiéu trong bdi cdnh My ti€p tuc ting |3i suat.

Dot plot cho thay Fed sé& tiép tuc ting I3i suat thém 2 [an nira Trung Quac tiép tuc ha lai suat co' ban dé ho tre' nén kinh té
® MARCH 2023  JUNE 2023 1ndm 5ndm
0% - = ) 4.6%
ss . } - ’ i N
oy T = = ) 4.2% ~~
as% - R ) =
..... - . - 3.8%
4.0% = = = —~
35% P
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3.0% ecoce - - -
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Ngudn: FED, VFS téng hop Ngudn: PBoC, VFS téng hop
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A. TRIEN VONG Vi MO THE GIOI
Tang trudng thé gidi giam toc do moi trwong 13i suat cao va nhu cau yéu
Trong bado cdo ngay 6/6, WB nang du bdo ting trwdng kinh t& toan cau tir 1,7% lén 2,1%. Du vy mirc ting nay van thap hon nhiéu so vdi ting trudng 3,1% dat duwoc
trong ndm 2022. Tang trwdng toan cau dyw bao sé cham lai tir nay t&i cudi ndm do nhirng tac dong kéo dai cha l3i suat ting cao va that chat tin dung, dic biét hai thj

truong lon 1a My va Chau Au. Hién khu viec Chau Au d3 roi vao suy thodi ky thuat véi hai quy ting trwedng am lién tiép.

Trung qudc du van theo dudi chinh sach nédi 1dng tién té, tuy nhién nhu cau tai cac thi trwong xuat khau chinh suy gidm s& gay ap lwc 1&n tdng trudng cla qudc gia nay.
Hién chi s6 PMI ctia Trung Quéc va ca hai vue khu My, Chau Au dang lién tuc nam duwdi mdc 50 diém cho thdy su co hep trong san xuat. Do d6, ching t6i cho rang ting

trwdng kinh té thé gi¢i sé tiép tuc gidm tdc trong nlra cudi nam 2023

World Bank dw bao kinh té& toan cau tang trudng tiép tuc PMI khu vuc sdn xuat cé xu huwéng gidm
cham trong nam 2023 70
10%
60
8%
6% >
50 ] S -
4%
40
2% NN NNNNNNnSddAsANANNANaAaNYRYILSSRAR
O O O O O O O O 0O OO0 0O OO 0O 000 O0OD0o0Do0oOoDo o ©o oo oo
I l .[—] NNANNANNNSSNdANNANNNANTSSNNQNANA
0% == FREFPErFERP S SFrRPRPErRRrRP S drApRE
Toan cau M Chau Au Trung Qudc
e |\|{j == Ch3u Au Trung Quéc

W2021 m™2022 [@2023F (dy bdo thing 6)

Ngudn: Worldbank, VFS téng hop Ngudn: investing, VFS téng hop
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A. TRIEN VONG Vi MO THE GIOI
Strc manh dong USD tiép tuc suy yéeu
Mac du tiép tuc tang 13i suat nhung mirc tang cla FED la khong nhiéu, khi€n cho mirc chénh Iéch |5i suat gitra My va cac qudc gia cé déng ti€n chiém ty trong 1&n trong

rd tinh chi s6 DXY nhw EUR, GPB, CAD khéng con duoc ndi rong, qua d6 tao ap luc giam gia lén déng USD.

Chi s6 DXY du bdo tiép tuc suy gidm nira cudi nam 2023 Chénh léch 13i suat gitra My va cac qudc gia chiém ty trong I&n
trong ré tinh DXY khéng con dwoc nédi rong

116 6%
5%
112

4%
108
3%

104
2%

100 1%

96 0%
T12.21 T5.22 T10.22 T3.23
-1%
92
06/19/2022 08/28/2022 11/06/2022 01/15/2023 03/26/2023 06/04/2023 e=—=FED ==——ECB BOJ Ngan hang Canada (BOC) e====Ngan hang Anh

Ngudn: investing, VFS téng hop Ngudn: investing, VFS téng hop
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A. TRIEN VONG Vi MO THE GIO!
Ty |& v& no tai M va Chau Au tdng nhung van trong tam kiém sodat

L&i suat ti€p tuc tang va thit chit cho vay s& lam gia ting ty 1é v& no cla cc doanh nghiép, dic biét tai My va Chau Au. Trong bdo cdo thang 3 clia Moody’s, ty 1é vo no

toan cau van & murc thap 2,9%, du vay dang cé dau hiéu ting va dy bdo 1én murc 4,9% vao thang 3 ndm 2024, cao hon binh quan 40 nam 13 4,1%

Moody’s cling lru y vé kich ban x3u ty vdi |8 v& no toan ciu cé thé 1&n tdi 13,9% vao nam 2024 va s& gay ra suy thodi manh trén toan cau. Tuy nhién giéng nhu vu sup

d6 cla mot s6 ngan hang tai My va Thuy Si gan day, Moody’s tin rang cac chinh phl s& ngdn duoc kich ban d6 v& day chuyén.

Ty & v& no doanh nghiép trén toan cau du bdo tiang 1én 4,9% trong 1 nam t&i

Forecast perniod

................... >
GLOBAL 1-year forecast 16%
— 14% 13.9%
Historical Baseline o
12%
Severely o 109
Pessimistic 88%

Moderately
Pessimistic

Optimistic —0

6% ey 490%
' RN /_/—V\’\
2% 2.9%

Global historical average 0%

0

(1983-2022) 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

= FARFAD L0 FAV F &

12-month speculative-grade default rate
&

Ngudn: Moody’s, VFS téng hop
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A. TRIEN VONG Vi MO VIET NAM
Lam phat van trong tam kiém soat
Chung téi nhan thay cac yéu té gép phan day CPI tdng manh giai doan cudi
nam 2022 nhu gia vat liéu xdy dwng , chi phi gido duc dang dan ha nhiét
trong nira dau ndm. Xu huwdng nay s& tiép tuc dién ra trong nlra cudi nam
2023 khi gia vat liéu xdy dung nhu thép, xi mang khé tdng do nhu cau yéu,

trong khi ting hoc phi nam trong su kiém soét clia nha nudc

Gid heo ghi nhan dién bién ting gid trd lai trong thang 5 chl yéu do san
lwgng ban ra giam. Thi trwong chua c¢6 diu hiéu thi€u hut ngudn cung do
téng dan cd nudc van ting 6,2%yoy trong khi st'c mua heo trén thj truong
van yéu, san lwong tiéu thu khong ting nén gia heo dyw bao khé gitt & mirc
cao giup cho ap luc tr chi phi lwong thwe 1én CPI sé khong lon. Trong khi do
gia xang dau nira cudi nam dy bao sé quanh mirc 22.000 déng/lit thiap hon
binh quin 24.000 déng/lit cung ky ciling sé tiép tuc tdc dong gidm lén lam
phat.

Trong b6i cdnh nhu cdu yéu, tang trudng cung tién thap (du bao 10%), vong
quay tién cham, ty gid én dinh, ching tdi dy bdo lam phéat Viét Nam trong

nam 2023 s& & murc 3,5 — 4%, dat muc tiéu dwéi 4,5% cha Chinh pha dé ra.

Gia heo khé duy tri mirc cao do cau yéu

VFS"’

SECURITIES

Gia xang dau du béo duy tri & mirc
thap nira cudi nam 2023
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Ngudn: AgroMonitor, VFS téng hop Ngubn: Petrolimex, VFS téng hop

Tang truwd'ng CPl nam 2023 dugc kiém soat dudi 4,5%

2018 2019 2020 2021 2022 2023F

m Tang trwdng cung tién M2 mcpl

Ngudn: GSO, VFS téng hop
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A. TRIEN VONG Vi MO VIET NAM
Ty gid 6n dinh
Viéc Fed sé tiép tuc gilr 13i suat cao trong nlra cudi nam 2023, trong khi NHNN thuc hién giam |3i suat s& phan nao gy ap luc 1én ty gida USD/VND do chénh léch I3i suat
am gitra d6ng USD va VND lam tang nhu cau d6i véi dong USD. Du vay ching t6i cho rang ap luc 1a khéng 1én do (1) chu ky ting 13i suat cla Fed di vao giao doan cudi
nén khong thé thuc day gia tri ddng USD ting manh (2) Ngudn cung ngoai té cta Viét Nam du bdo vin manh dén tir xuat nhap khau, wdc tinh thing dw khodng 22 ty
USD ca ndm 2023 va (3) ty |é du trit ngoai hdi dang tang tré lai, NHNN d3 mua 6 ty USD trong 5 thang dau nam.
Chung t6i dy bdo VND sé& mat gia 2% trong nam 2023

Ty gia du bao tang 2% trong nam 2023 Dy tri* ngoai hdi ting 6 ty USD trong 5 thang dau ndm
24500 120 4.5
24200 100
—————— 4.0
23900 == T 80
23600 "~/\_A_/—/ _______ 60 35
23300 40
3.0
23000 20
22700 0 25
1/1/2023 4/1/2023 7/1/2023 10/1/2023 2018 2019 2020 2021 2022 T5.23

B Dy trif ngoai hGi  =====S§ thang nhap khiu

Nguén: GSO, VFS dv bdo Ngudn: NHNN, VFS téng hopdhs
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A. TRIEN VONG Vi MO VIET NAM
Xuat nhap khau tiép tuc gdp khé nhung thang du thuang mai duoc duy tri Ting trwdng GDP tai My va EU suy yéu do I3i sust
cao
Fed va ECB du kién s& giit 13i suat cao dén cudi ndm 2023 dé kim ham lam phat vé mirc 2%. Tiéu dung tai 2ot

hai thj trwdng I&n cha Viét Nam theo do sé bi anh hudng manh hon trong nira cudi nam khi 13i suat cao 39
bat dau anh huwdng tdi thu nhap cla ngwdi dan. Bén canh dé, tin dung bij siét chit va ty 1& hang ton 2%
kho/ban hang ti€p tuc tang cho thay nhu cau nhap khiu hang hda clia My s& tiép tuc yéu trong nlra cudi 1% . .

nam 2023. Xuat khau sang Trung Quéc cling dang chdm hon dy bdo do nén kinh té€ nwdc nay hdi phuc yéu 0% " — r -
1%

Xuat khdu gap kho nén nhu cadu nhap khdu nguyén liéu phuc vu xuat khau nhu linh kién may mdc, vai, .

thép,...cling s& gidm manh theo. Dan dén kim ngach nhap khau dy bdo van s& suy gidm nlra cudi ndm mQl2? WQ222 WQ3.22 WQ42? WQll3
2023. Chiing t6i wdc tinh kim ngach xuat nhap khdu nam 2023 giam khoang 13,4%yoy. Ngusn: VES téng hop

Tuy nhién, do nhap khau gidm twong (rng vdi xuat khiu, thang du thuong mai ky vong s& duoc duy tri va

., - ) Ty 1& hang ton kho/ban hang tiép tuc tang tai My
udc tinh dat gan 22 ty USD. yle hang / guep tu g tai My

1.80
Xuat nhap khau van gap khoé trong nira cudi nam 2023
1.70
400
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Ngudn: GSO, VFS téng hop Ngudn: FRED, VFS téng hop
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A. TRIEN VONG Vi MO VIET NAM
Chinh pha thiac day tang trudng bang cong cu tai khéa

Dau tw cong sé la dong luc chinh

Chung t6i nhan thay tdc do gidi ngdn dau tw cong d3 cé su cai thién déng ké trong thang 5 khi tdng 28%mom. Trong bdi canh xuat khau gap khé khan, ting trwdng tin

dung thap, dau tv cdng dugc danh gid sé duwoc ddy manh hon nira vé cudi ndm, vén |a mua cao diém trong viéc giadi ngan cdc dy an xay dung gilp thic ddy nén kinh té.

Bo k€& hoach va dau tu cling dang thuc hién dy thdo slra nghi dinh 40 vé dau tu cdng theo hwdng phan chia thaAm quyén va huéng dan cu thé nhiém vu cu thé tirng cap

dé giup viéc giadi ngan dau tu céng dugc trién khai nhanh chdng hon

Chung tdi cho rang giai ngan dau tv cong ndm 2023 s& dat khoang 600 nghin ty ting 30,1%yoy va hoan thanh 85% k& hoach thu tuéng giao.

Gidi ngan dau tw céng nam 2023 dy bao tiang 30,1%yoy

Cao toc Bac - Nam giai doan 2 khé&i cong xay dwng tir dau nam 2023

700 100% = \. o N an
Chiéu dai Tong von dau tw

600 W - (km) (ty dong)
500 —~ B3i Vot - Ham Nghi 36 7.403
X Ham Nghi - Viing Ang 54 10.185

400 60% e A

Ving Ang - Bung 58 11.785
300 0% Bung - Van Ninh 51 10.526
Van Ninh - Cam L6 68 10.591
200 o Quang Ngii - Hoai Nhon 88 20.898
100 ’ Hoai Nhon - Quy Nhon 69 12.544
0 0% Quy Nhon - Chi Thanh 62 12.298
2018 2019 2020 2021 2022 2023F Ct" Thanh - Van Phong >1 10.601
‘ Van Phong - Nha Trang 83 12.906
mmmm Gidi ngan dau tw céng a9 Hoan thanh k& hoach Chinh phu giao Can Tho - Hau Giang 37 9.768
Hau Giang - Ca Mau 72 17.485

Ngudn: B Tai chinh, VFS téng hop Ngudn: B GTVT, VFS téng hop
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A. TRIEN VONG Vi MO VIET NAM
Chinh pha thiac day tang trudng bang cong cu tai khéa

Gidm thué gia trj gia tang (VAT) gitp kich ciu tiéu dung
Pong thai giam thué VAT 2% tir 1.7.2023 dén 31.12.2023 clGa Chinh phl s& gdép phan thic day tiéu dung trong nwdc trong béi cdnh khach quéc té dén Viét Nam dang co
sy gia tdng manh mé&. Hién cac quéc gia cé lwgng khach dén Viét Nam I&n nhu Trung Qudc, Han Qudc va Nhat Ban déu d3 md clra va dan ndi long hon céc han ché lién

quan tdi Covid, lvong khdch qudc té tdi Viét Nam theo d6 cé thé duy tri mirc tdng trudng cao trong nlra cudi ndm 2023 va s& dan hudng tdi mirc trudce khi dich Covid

xuat hién. Ching t6i cho rang téng mirc ban 1é c6 thé ting trudng 12% trong ndm 2023.

Ngoai thic d3y nhu cau, gidm thué VAT ciing gdp phan lam gidm 4p lwc lam phét trong nlra cudi nam 2023.

Tong lwgng khach du lich téi Viét Nam dy béo tiép tuc ting manh Tong mirc ban 1é dw bao ting trwdng 12% nam 2023

nam 2023 -
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16000
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mBuong khdong  mBuwong bién Puong bd 2018 2019 2020 2021 2022 2023F

Ngudn: GSO, VFS téng hop Ngudn: GSO, VES téng hop
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A. TRIEN VONG Vi MO VIET NAM
L3i suat cho vay giam, tin dung du bdo tang trudng manh hon vé cudi nam

Mat bang 13i suat huy dong gidm khoang 1% trong 6 thang dau ndm 2023

MT12.22 mT6.23

Vietinbank BIDV Agribank Sacombank Bac A Bank TPB MB Bank Techombank  HDBank

12
10

o N b~ O ©

. Ngudn: VFS téng hop
Sau 4 lan ha l3i suat diéu hanh vai tong cong 2% trong nlra dau nam 2023, mat bang 13i suat da ha

nhiét dang ké. Lai suat gri ti€t kiém ky han 1 ndm d3 gidm vé mdrc 6 — 8%. D&i vai 13i suat cho vay Tang trwéng tin dung
thudng c6 dé tré 3 -6 thang sau khi 13i suat tiétt kiém gidm, do d6 mit bang I3i suit cho vay ky vong 1%
s& giam manh hon trong nira cudi 2023. 14%

< - ~e n - ? AY 7 . Ve 7. ’ Ve 13%
Tin dung dy bao héi phuc trong nlra cudi ndm. L3i suat cho vay gidm cung véi cac goi chinh sach uu

. P A g s 3 ag w: 2 or wp P 12%
dai giup cho doanh nghiép co thé tiép can dugc ngudn von gia re dé phuc hoi san xuat. Ntra cudi nam

cling ky vong su phuc hdi nhu ciu cda tin dung d6i véi linh vue BPS, chiém khoang 20% téng du ng 11%

thuong mai khi ma van dé phap ly dan duoc thdo g&. Ching tdi ky vong tang trwéng tin dung sé dat 10%
2018 2019 2020 2021 2022 2023F
khodng 12% nam 2023, thap hon mirc 14,18% clia nam 2022. ‘ ,
Ngudn: NHNN, VFS téng hop
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A. TRIEN VONG Vi MO VIET NAM
Kinh té hoi phuc trd lai trong nira cudi ndm 2023

Mac du tang trwdng cham trong Q1.2023, chiing t6i d3 nhan thay mot s6 diém tich cuc gitip tdng trwdng héi phuc trd lai mirc cao hon trong nra cudi ndm nhu (1) Tiéu
dung va dich vu ban 1é& duy tri ting trudng tot t6t nho lwong khach qudc té ting cao (2) Gidi ngdn dau tu cdng cd su cai thién dang ké trong thang 5, ky vong cd nam dat
85% k& hoach chinh phu giao (3) Mt bang I3i suat huy dong da gidm tao diéu kién gidm 13i suat cho vay trong quy 3, tir dé thic day ting trudng tin dung va ho tro

doanh nghiép

DU vay kinh t& Viet Nam cé d6 mé cao, do d6 sw suy gidm cla cac nén kinh té€ lén nhuw My, Chau Au va Trung Qudc sé khién hoat dong xuat khau ti€p tuc gip kho khan.

Chung tdi dy bdo Viét Nam cé thé dat tdc dd tang trwdng GDP 6% nam 2023, thap hon so véi muc tiéu 6,5% cdia Qudc hoi

Tang trwédng GDP Viét Nam Dv bdo tang trwd'ng GDP Viét Nam nam 2023
9% 6.6%
8%
6.4%
7%
6% 6.2%
5% %
6.0%
4% \
3% x 5.8%
2% \
\ 5.6%
1% \
0% % 5.4%
2018 2019 2020 2021 2022 2023F IMF ADB WB OECD Muc tiéu chinh ph

Ngudn: GSO, VFS téng hop Ngudn: VFS téng hop
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DU BAO DONG TIEN NAM 2023
Dong tién tir chinh sach tiép tuc dwoc cai thién trong nira cudi 2023

Chinh séch tién té ndi long sé tham thau nhanh va manh hon trong nira cudi 2023 sé e aem s
giup dong tién trong nén kinh té tiép tuc cai thién theo hwéng tich cuc Lai suat dieéu hanh

7.00%
Trong kich ban tich cuwc, NHNN cé kha nang s& gidm |3i suat 1an th& 5 trong khodng tir
0,25% - 0,5% vao cudi quy 3.2023 tuy thudc vao bdi canh dé ti€p tuc ddy manh viéc hd
tro tang trwdng kinh té. B6i canh kinh té hién tai dang Gng hé kich ban nay khi ty gia
dugc du bdo duy tri 6n dinh quanh 23.100 VND/USD va cong cu én dinh ty giad cling

dugc tdng cwong khi NHNN mua vao khoang 6 ty USD tlr ddu nam, nang dy trir ngoai 4.00% \

héi Ién mirc khodng hon 90 ty USD, du bdo dén cudi ndm con sd nay ¢ thé dat 95 ty

6.00%

5.00%

USD. Mt khéc, lam phat binh quan du kién tiép tuc xu hudng giam va nam trong muc 3.00%

tiéu kiém soat 4,5% ciing |a yéu t8 quan trong trong kich ban tich cuc nay.

YEu t6 d6 tré cla viec NHNN gidm 4 [an 3i suat diéu hanh trong quy 2.2023 s& duoc 2.00%

tham thau vao nén kinh té rd nét hon trong nira cudi ciia nam. L o0%

L3i sudt huy déng tinh dén thoi diém hién tai d3 gidam quanh khoang 3% so véi mirc '

dinh va dy bao sé& ti€p tuc xu hudng gidm thém khoang 1 - 1,5% trong nira cudi nam sé 0.00%

la co s& cho viéc |di sudt cho vay ciing sé giam twong (ng. Diéu nay ciing s& thac day PP DD D PP DD DD PP DD D PP
dong tién trong nén kinh té& ti&p tuc mé rong va luan chuyén nhanh hon. NGNS LG LGP LG AN RGN GIGR L G A GI

HSBC du bdo NHNN Viét Nam s& ha |3i suat diéu hanh lan th 5 vdi khodng 0,5 diém phan tram

N e , oL X , 2 v 5 . ~ | 3i SUAt tai cAp vON === 3i suat tai chiét khiu
vao cudi quy 3 dé ho trg thuc day tang trwang kinh té. P

Ngudn: VFS téng hop; Fiinpro
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DU BAO DONG TIEN NAM 2023

Dong tién day vao nén kinh té thong qua chi tiéu Chinh pht tiép tuc tdng manh ]
Piu tu cong 2023 dy bao giai ngdn 600 nghin ty, hoan thanh
85% ké& hoach Chinh pht giao
Dong tién chi tiéu cia Chinh pht ti€p tuc chdy vao nén kinh té théng qua viéc day 800 100%
manh dau tu cdng trong nira cudi nam 2023 .

G6i dau tw cong tri gia 710 nghin ty dong ting 130 nghin ty so v&i ndm 2022 s& van 1a 600

déng lwc chinh thic day kinh té& trong nira cudi ndm. Cu thé: 60%

40%

400
+ Theo k& hoach cta Chinh phd dy kién 2023 sé gidi ngdn 95% goi dau tu cong tuong
duong vdi viéc 6 thang cudi ndm sé con phai gidi ngdn 75% nira dé dat k& hoach dé ra 200
tuwong duong vai s6 tién dwgc ddy vao nén kinh té& 13 497 nghin ty. 7
5 0%

20%
+ Chung t6i dy bao than trong hon vé tinh hinh thyc hién géi Pau tu cong 2023 dya 0
N o gen N N o “ ,« N ~ A . , 2017 2018 2019 2020 2021 2022 2023F
trén so liéu binh quan 5 nam gan nhat thi con s6 thyc hién 85% la hgp ly hon tuvong
rng vai s6 tién gidi ngan |a khoang 600 nghin ty dong. S6 tién dau tu cdng con cd thé
giai ngan vao 6 thang cudi nam la 426 nghin ty.

m Gidi ngan dau tw cong  mKH chinh phi giao % Hoan thanh ké& hoach

Cac chinh sach mién va gidm thué cla Chinh phl nhu gidm thué VAT 2% tir 10% xuéng Ké hoach tang von nganh Ngan hang nam 2023

8% theo nghi dinh s6 44/2023/ND-CP c6 hiéu luc tlr 01/07/2023 ciing sé giup gilt lai 90000

nén kinh t& khodng 24.000 ty dong. Diéu nay ciing s& gép phan gidm bdt nhitng kho §£$

khan vé dong tién cho cac thanh phan kinh té. 60000

Cac ngan hang cé k& hoach ting vén trong ndm 2023. S6 vén k& hoach du kién ting i$£

thém trong hé théng 1én dén hon 100.000 ty dong. Tinh dén cudi quy 2.2023 d3 co 11 20000

ngan hang duwgc NHNN chip thuén tang von vdi lugng vén dy kién tang thém Ia 69.757 20000

ty dong. Viéc tang von thanh céng s& giip cac Ngan hang cai thién chi sé tai chinh, gia 10000 I I II II I
v v . \ 2 v \ . ~ %N . ~ 0

tang nang luc kinh doanh va kha nang tai tr¢g von cho nén kinh té. VB UPB  ACE  SHB  TCB HDBE  LPE VB TPB OCB  SSB

W V6n didu 16 (2022) W K& hoach 2023

Ngudn: VFS téng hop; Fiinpro
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DU BAO DONG TIEN NAM 2023 / \ /
Thi truang chitng khodn van 1a kénh hap dan dong tién NPT cd nhan nlra cudi ndm 2023

L3i sudt giam thic ddy dong tién chay tir glri tiét kiém sang cac kénh dau tu khac Lai suat giam s& lam tang tinh hap dan cua kénh chirng khoan

nham tim kiém ty suat loi nhuan cao hon, trong dé chirng khoan duoc dy bao s& 9% 1600
tiép tuc thu hat dong tién nira cudi ndm 2023 nho: 1400
- Thi trwong B4t dong san khd khan do vuding th tuc phap Iy, tin dung ting 7% -
trwdng cham va ap lwc ddo han trai phiéu tang cao 300
- Gid vang lién tuc di ngang trong nlra dau ndm va dang chiju ap lyc gidm theo % 600
gia vang thé gidi, do dé sirc hap dan khong 16m, dic biét trong boi canh lam 400
3% 200

phat tai Viét Nam thap va lam phat thé gidi dang c6 xu hudng giam

e A . \ , , , N A RN JERTT ~ Q'\?’ Q'\rb( Q'\f) Q'\rb Q<'\ Q’\'cb Q@ Q"\/Q 6\:\’ 6\:\’ 6\?)
- Bién dong thi trvong chirng khodn c6 moi quan hé ngugc chiéu vdi lai suat. o o o o o R R R R R R
. A . > n gt o R U U U U U v U U v U U
Xu hudng di Ién cua Vnindex dwoc cung co trong boi canh 13i suat huy dong S S S S S N S > M M M
coxu hu’o’ng glam. e | 3i sudt huy ddng 1 - 6 thdng  =====\/NIndex Ngudn: VFS téng hop
Gia vang trong nwéc chju ap lwc giam theo gia Tang trwdng tin dung dw bao dat 12% nam 2023 Dao han trai phiéu BDS nira cudi nam 2023
vang thé gidi 6% 30000
69 2100 14% 25000
2000  12%
68 20000
1900  10%
67
1800 8% 15000
66 1700 6% 10000
65 1600 4% 5000 I
” % ” % ” ” % %
& & & o & & & S 0 -
\ \ \ \ \ \ \ 9
\6’ \65 \6’ \Q% \Q’b \Q% \65 0% % % % %
N v g Ne N ° Q T ™ T3 T4 T5 T6 T7 T8 T9 TIO Tl TI2 R K A ,»@?’ ,@“7’ ,9“’3’
) N ’ &b. <\ B «%. «%. &NQ- «N;\. «NI».
e Trong Nwoc (trieu VND/IWQNG)  em===Thé gi¢i (USD/ounce) 2021 2022 2023

Ngudn: VFS téng hop Ngudn: NHNN, VFS téng hop Ngudn: VBMA, VFS téng hop
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VFS"’

SECURITIES

DU BAO DONG TIEN NAM 2023

Dong vOn ngoai ky vong tré lai mua rong trong Q3.2023 Dinh gia hién tai cia VNindex thdp hon binh quan 10 ndm

Khéi ngoai ddy manh bdan rong trén thj trwong chirng khoan Viét Nam trong Q2.23,
nguyén nhan do Fed giir |3i sudt & murc cao trong khi NHNN lién tuc ha 13i suat lam gia
ting lo ngai rdi ro ty gia. DU vy & thoi diém hién tai, ching tdi cho rang rdi ro ty gia 1a
khong I&n khi ma chu ky tang |5i suat clia Fed da di vao giai doan cudi va nguodn cung
ngoai té cla Viét Nam dang rat tot. Dong thoi, kinh t& Viet Nam du van khé khan
nhung du bdo dan hoéi phuc vé cudi ndm, do do ching toi ky vong dong vn ngoai sé co
sy dao chiéu trong Q3.23

Dinh gia hién tai cla Vnindex van dang & murc thap trong khu vuc ciing 1a yéu t8 gép
phan lam gia ting strc hap dan cla thj trwong chirng khoan Viét Nam d6i véi dong vén
ngoai trong nlra cudi nam 2023.

CME FedWatch cho thay chu ky that chit tién té cia Fed dang di dan
vao giai doan cudi
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Ngudn: CME Group; VFS téng hop
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BAO CAO CHIEN LU'QC 2H2023 VFSV
02 by BAO THI TRUONG 2H2023

DINH GIA FW THI TRUONG \ \
Cap nhat du bao KQKD cac nganh nghé kém kha quan hon du bdao dau nam

Véi két qua kinh doanh trong nira dau ndm 2023, udc tinh tang trwedng LNST cd ndm 2023 cla cac doanh nghiép niém yét khéng qud kha quan do dy bao kinh t& van
con kho khan trong nira cudi ndm. Trong d6, khodng 50% sé nganh tang trudng dm va chi hon 30% s6 nganh cé murc tang trudng trén 2 chit sé nhung chi yéu la nho
murc nén thap trong nam 2022.

U'GC TINH TANG TRU'ONG LNST NAM 2023

250%
200%
150%
100%
50%
0% - [ | [ | [ ] — — P —_— —_—
— - - - ] . O N ]
-50%
Truyén théng Dulichva Dichvutadi BdohiémL2 YtéL2 Nganhang L Tai nguyén Bat dongsan Toanthi ViénthénglL Céngnghé Thycpham Dién, nwdc Hang & Dich Xdy dungva DaukhiL2  Hangcad HbéachatL2 BénléL2 O t6 va phu
L2 GidgitriL2  chinhL2 2 CobanlL2 L2 treong 2 Théngtin L2 va dé udnglL & xang dau  vuCéng  VatliéulL2 nhan & Gia tung L2
2 khi d6tL 2 nghiep L2 dunglL2

PE HIEN TAI VA PE FW TUNG NGANH SO VO1 PE LICH SU
100
80 ®
60
40
20

P ® - — (]
. wm mE “ll[lllﬂl.'l . I} &= Em Em w- BN

D3u khi L2 Hda chat L2 Tai nguyénxay dung vaHang & Dich O t6 va phy Thuc phdm  Hang ca Yt€L2 Banlél2  Truyén Dulichva Viénthéng Dién, NnWwGCBAo hiém L2 Bat dong Dich vutai Ngan hang Cong nghé

Cobanl2 vatlieul2 vuCobng  tungl2 va dd ubng nhan & Gia thong L2 Giai tri L2 L2 &xang san L2 chinh L2 L2 Thong tin L2
nghiép L2 L2 dung L2 dau tgl dot

mPEcoban mPEforward @ PETB3 ndm PETB 5 ndm

Ngudn: VFS téng hop; Fiinpro
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02 Dy BAO THI TRUONG 2H2023

DINH GIA FW THI TRUONG

Dinh gia thi trudng van trong ving tuwong déi thap so vai qua khir tuy du bdo tang trudng LSNT khéng cao

VFS"’

SECURITIES

P/E VNIndex hién dang & mirc 13,14, thap so vdi céc thi trudng trong khu viee nhu Thai Lan (17,76), Philipine (14,51) ciling nhu cac thi trudng phat trién nhu My

(22,23) va Anh (13,88).

So sanh v&i cac giai doan bién dong trong qud khi, PE hién tai clia VN-Index van & murc thap, khong cao hon nhiéu so véi nhitng vung tao ddy dai han cla thj truong
mac du thj treong da ghi nhan dién bién hoi phuc tich cy ké tir ving ddy giai doan Covid-19.

PE THI TRUONG VIET NAM VAN CON & MU'C THAP SO VG1 CAC THI

TRUONG QUOC TE
25
23.21 2223
20
14.51
15
10
5
0
BSE Sensex S&P 500 SET Index PSEi Composite
(An Do) (M) (ThdiLan) (Philippines)

30 27.61

25

20

13.88
13.14 12.32

FTSE
(Anh)

VN-Index
(Viét Nam)

IDX Composite
(Indonesia)

Pinh Pay

Giai doan
2008 - 2012

Tang truwdng LNST clia cdc DN trén san wdc dat 6% yoy
PE fw 2023 clia VN-Index 13 11,22 [an
VN-Index s& dao ddng trong vung 950 — 1.250 diém

22.61

Dinh

Giai doan

SO SANH PE VN-INDEX HIEN TAI, FORWARD VA CAC THO1 PIEM

TRONG QUA KHU

19.47

13.14
11.22

Dinh

Giai doan Forward 2023

Covid

Hién tai
2018

Ngudn: VFS téng hop; Fiinpro
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BAO CAO CHIEN LU'QC 2H2023
03 CAC CHU BE PAU TU TIEM NANG 2023

A. NGANH BPS DU'QC KY VONG BOT KHO KHAN TRONG THOT GIAN TOT NHO' CAC CHINH SACH CUA CHiNH PHU

VFS"’

SECURITIES

Chinh sach

No6i dung chinh sach

Tac dong lén thi trwo'ng

Nghi dinh 08/2023/NDCP vé Trai phiéu
doanh nghiép

- Tao co s& phap ly dé td chirc phat hanh thda thuan vé viéc gia han thoi diém ddo han.
- Cho phép TCPH thanh todn nghia vu ng va l3i trai phiéu bang cac tai sdn hop phap khac.

- Hodn thyc thi mét sé diéu khoan nhu quy dinh nha dau tu chuyén nghiép hodc tang thoi gian
phan phai.
- Gidn x&p hang tin nhiém bat budc dén 1/1/2024

Giup doanh nghiép cé thém thoi gian dé tai
cau truc no va gidm 4ap lwc trd no cho chi
dau tu trong ngan han déng thoi thanh
khoan thi trwdng cling khong bi ap luc

Nghi quyét s6 33/NQCP

- Chi dao NHNN Viét Nam huéng dan cac T6 chirc tin dung (TCTD) d€ xem xét va ap dung cac
bién phap x{r ly pht hgp cho cdc khoan no thudc linh vire BDS (gia han tra no gdc/13i hodc duy
tri nhdm no)

-Giao NHNN chd tri trién khai chwong trinh tin dung khodng 120.000 ty déng.

- Giao NHNN xem xét diéu chinh hé sé rui ro, tir d6 c6 thé lam gidm cdc gidi han cho vay véi
nhém DN BDS

- Khuyé&n khich cadc NHTM ha 13i suat cho thj trwong BDS va gia han cac khodan vay ngan han cho
cac chu dau tu véi van dé thanh khodn

Lam giam ap luc thanh khoan Ién céc chu
dau tuw trong ngan han dang ké va cho phép
ho c6 thém thoi gian dé x{ ly cac khoadn no
cUa minh.

\Van ban s& 2308/NHNN-TD trién khai
chuong trinh tin
dung khoang 120.000 ty déng

- Cho chu dau tu va ngudi mua nha céc dy an nha & x3 hoéi, nha & céng nhan vay vdi l3i suat [an
lwot 1a 8,7% va 8,2%/nam (ap dung dén 30/06/2023, sau d6 thdng bdo 13i suat dinh ky 6 thang).

Ky vong tao co hoi cho ngwdi mua nha 1an
chu dau tu nha & x3 hoi ti€p can dwgc ngudn
von uu dai.

Quyét dinh 388/QD-TTg

phé duyét Dé an "Dau tu xay dyng it nhat 1
triéu cdn hé nha & x3 hdi cho d6i twgng thu
nhap thap, cng nhan

khu céng nghiép giai doan 2021 - 2030"

- Phan dau dén nam 2030 hoan thanh khodng 1.062.200 céan, trong d6 hoan thanh khoang
428.000 can giai doan 2021 - 2025; khoang 634.200 can giai doan 2025 - 2030.

- Stra d6i, b6 sung quy dinh vé wu d3i cho chi d4au tu thyc chat hon theo hudng phan 20% dién
tich dat thuwong mai trong dy dn nha & x3 héi dwoc hach toan

- B6 sung thém déi twong mua nha x3 hoi.

Ky vong hap dan nhiéu nha dau tu phat trién
loai hinh nay hon.

Nghi dinh s& 10/2023/ND-CP sira di, bd
sung mot s6 diéu cta cac nghi dinh huwdng
dan thi hanh luat dat dai

- Quy dinh chirng nhan quyén s& hitu cdng trinh xay dung gan lién véi dat theo muc dich st
dung dat thuwong mai, dich vu d6i vdi cdng trinh xay dwng cé st dung vao muc dich luu trd du
lich (condotel)

- Gidi quyét tinh trang chinh quyén dia
phuong cham phé duyét tién sir dung dat,
gay kéo dai thoi gian thyc hién dy an. Pay la
mot trong nhirng van dé gay ra diém nghén
cho hang loat du 4n, dac biét tai TP.HCM

Ngudn: VFS téng hop
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03 cAc CHU BE DAU TU TIEM NANG 2023

B. PHAT TRIEN NANG LUQNG TAI TAO, NGUON NANG LUONG ON DINH VA BEN VI'NG

Nguén dién tai Viét Nam phu
thuéc vao cdc nguén dién chiu

Gnh hwéng tir nhiéu yéu té

khéng thé kiém sodt. Hién tai,
Nhiét dién va thay dién dang la
hai nguén dién chinh tai Viét
Nam, chiém [an luvot 38% va 37%
trong co cau ngudn dién. Diéu
nay khién ngudn cung dién noi
dia trd nén thi€u én dinh.

0.4
03
0.2
0.1
0.0

-0.1
-0.2

Oct-20

GIA PIEN B] ANH HUONG DO GIA NGUYEN LIEU
NHIET DIEN TANG MANH TRONG NAM 2022

Apr-21

e Gid mua ban dién tai nha may

Pong thoi, Viét Nam dang dirng thir 23 trong
nhitng quéc gia c6 luvgng phat khi thai nhiéu
nhat thé gidi va lIa mét trong nhirng quéc gia

chiu dnh hwéng Ié'n nhét do bién déi khi hdu.

LUONG PHAT KHi THAI CUA VIET

NAM VA TOAN THE GI&1 GIAI DOAN
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CHU KY EL NINO BAT DAU TAC DONG
TIEU cu'Cc PEN NGUON THUY DIEN

QUY HOACH PHAT TRIEN CO’ CAU

Thuay
dién

mEl Nino

mLaNina

NGUON DIEN DEN 2023

Nhiét
dién
than

m2022 m2030

Nhiét pién gi6 Dién mit Nhiét

dién khi
trong
nwéc

troi

dién LNG

VFS"’

SECURITIES

MU'C NUOC THUQNG LU'U TAI CAC
HO THUY PIEN GIAM 22% YOY

0 5,000 10,000

Htl

Viét Nam d3 va dang day manh
thyc hién muc tiéu dwa phat
thai khi CO2 vé mdrc “0” - Net
Zero vao nam 2050 theo “cam
két xanh” tai cac héi nghi COP26
va COP27.

Trong dd, quy hoach dién VIl la
mdt trong nhirng trong tam trién
khai dé tai co cdu hé théng dién
sang phat trién cac nguén nang
lrgng tai tao than thién véi moi
trudng va on dinh.

Ngudn: VFS téng hop
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03 CAC CHU BE PAU TU TIEM NANG 2023

C. PAU TU CONG

Cap nhat tinh hinh gidi ngdn von dau tw cong 5 thang dau 2023
o . Tinh hinh gidi ngdn vén dau tu céng 5 thang dau 2023 so véi cic
Tinh hinh giadi ngdn vén dau tw cong 5 thang dau khong ky trwérc
ﬁ may lac quan trudc tac ddng tiéu cuc cha yéu té vi méd

trén thé gioi 180 20.80%
160
K&t qua giai ngan 5 thang dau 2023 van con cham, do dnh huwéng béi 140 5192% 20.67%
sy bat 6n cla cac nén kinh té& 1&n trén thé gidi va giad nguyén vat liéu 120 :
xay dyng tang cao. Téng von giadi dau tu cdng duoc giadi ngan trong 5 100
thang dau 2023 mdi chi dat 157 nghin ty déng va chiém 20.80% tong 80
k& hoach cd nam. 60
Theo bao cédo cla Bd Tai chinh, ca nudc cé 8 bd va 23 dia phuong cé 40
ty l& giai ngan dat trén 25%. Tuy nhién, bdo cdo ciing chi ré con 20
nhiéu bd va dia phuwong cé ty |é gidi ngdn thap. Nhin chung, ty |é giai 0
ngan trong nudc con han ché va khdng duoc dong déu gitra cac bo, 1H 2021 1H 2022 1H 2023
dia phuong. N \/6n gidi ngdn (nghin ty) ====Ty & gidi ngan so v&i k& hoach ndm

Mét sé bd, dia phuong cé ty 18 gidi ngan cao

Tién Giang I 45.39%
Dong Thap I 44.28%
Vién Han 1am Khoa hoc va Cong nghé Viét Nam I 10.40%
Long An NN 40.06%
Bén Tre I  36.96%
Ban Quan ly Lang Chd tich H6 Chi Minh I 36.66%
Ph( Tho I 32 .99%

0% 10% 20% 30% 40% 50%

VFS"’

SECURITIES
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C. DPAU TU CONG

} o ) i ) CAC DY AN HA TANG GIAO THONG TRONG DIEM GIAI DOAN 2021 - 2025
Trién vong thuc day nén kinh té phuc héi manh 6 thang cudi nam

Cam L0 - La Son Hoan thanh

€20C - SdA

K& hoach gidi ngan 2023 v&i s6 vdn wdc tinh cu thé hon 1én

/ |—| t&i khoang 755 nghin ty néu dwoc gidi ngan sat ké hoach sé
13 déng lwe chh chét giup phuc hoi kinh té

Cao B6 - Mai Son Hoan thanh 1.600

Cau My Thuén 2 Du kién 2023 5.000

) o e m an e e L n - " e . Mai Son- Qudc 16 45 Du kién 2023 12.920
Tuy 6 thang dau nam tién d6 giai ngan con tuwong doi cham, trién vong dau tvw e 11 dw an thanh phan cao

cong 6 thang cudi ndm 2023 nhin chung sé& cai thién tich cuc hon. So vé&i nlra t6c Bic — Nam (giai doan 1). Vinh H3o - Phan Thiét et e 10.853
dau ndm 2023, nén kinh té Viét Nam duoc ky vong sé& phuc h6i manh mé vao e Hién 5/11 dy &n d3 hoan

6 thang cudi nam do nhu cau nhdp khau hang hod trén thé gii phuc hoi va thanh trong ndm nay va 4 dv
mot loat chinh sich tai khod mé réng cia NHNN trudc tinh hinh lam phat an con lai dy kién la hoan Nghi Son - Di&n Chau Du kién 2023 8.380
toan cau va tai Viet Nam dang ha nhiét. L

Vay nén, dau tw cong nlra cudi 2023 dugc xac dinh dong vai trd trong tam
trong viéc thuc ddy nén kinh t€ phuc héi manh mé trwdc bdi canh thanh
khoan dang duoc ndi long.

Phan Thiét - Dau Gidy Hoan thanh 14.360

Dién Chau — B3i Vot Duv ki€n 2024 13340
Quéc 16 45 - Nghi Son Duv ki€n 2023 6.330

Nha Trang - Cam Lam Hoan thanh 7.615

MU’C VON KE HOACH DAU TU CONG VA TY LE GIAI NGAN GIAI DOAN Cam Lam - Vinh H3o Dy kién 2024 13.690

2019 - 2023 - — - .
12 dv an thanh phan Cao toc Bac - Nam (giai doan 2). Dv kién trién khai o

700 81.59% 80.63% 755 82.00% . . . i
San bay Long Thanh (giai doan 1) Duv kién 2025 109.112
600 80.00%

Cao téc Khanh Hoa - Budn Mé Thubt

500 78.00% Gp1 Duv kién 2023 21.935
400 76.00% Cao t8c Chau DAc - Can Tho - Séc Trang e
6 du an trong diém vira duoc [yl Dy kién 2023 17.837
300 74.00% khé&i cong trong 2023
- 005 g trong Vanh dai 3 TP. HCM Du kién 2023 75.378
' Vanh dai 4 TP. Ha Noi Dy kién 2025 85.813
100 70.00%

Cao t&c Bién Hoa - Viing Tau Gb1 Duv ki€n 2023 6.000

2019 2020 2021 2022 2023 TONG 564.583

B T6ng vOn DTC k& hoach (nghin ty) =====Ty |& gidi ngan v&n so v4&i k& hoach ca ndm

81
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D. DAU KHi - cU HICH TU LO B O MON

Luat dau khi stra d6i chinh thitc cé hiéu luc tir 1/7/2023 sé& lam ting tinh hap dan cla Mot s diém chinh cla luat Dau khi sira d8i
cac du an dau khi nho tang thaoi gian hgp dong va rit ngdn thoi gian phé duyét L Du an wu d5i d5u tu: 25 ndm 18n 30 n3m
Thoi gian i '

- Du 4n wu d3i dau tu dac biét: 30 ndm |én 35 nam

Dy an L6 B vdi tong quy mé dau tu 1én téi 10 ty USD dang dwoc chinh phi ddy manh D an wu d3i d3u tw: Thu xuat khiu dau thé 10%
thué thu nhap doanh nghiép 32%, mdrc thu phi toi da

trién khai. Trong thang 6, 2 du an nhiét dién O mén Ill va IV dwoc chuyén dau tu sang ) et et ~p =
70% san lwgng dau khi moi nam

cho PVN gitp ddy nhanh huy déng vén va cé thé quan ly thdng nhat, dong bé ha tang Uu dai - Dy 4n wu dai dau tw dic biét: Thué xuat khau dau tho
hud ) 5%, thué thu nhap doanh nghiép 25%, mdrc thu phi toi
cho chudi du an da 80% san lwong dau khi méi ndm
e iAo n R . y . L - " - Phan rd tham quyén, trach nhiém cua tirng bé nganh
Theo ké hoach, dy an I6 B sé duwoc phé duyét trong quy 3 nam nay, qua do tao cu hich Tham quyén gitip riit ngan thoi gian phé duyét
I&n cho nganh dau khi, dac biét la khdu thuwgng nguén
Ngudn: Ludt déu khi 2022, VFS téng hop
@ 2023 ® 2024 ® 2025 ® 2026 @ 2027 @® 2049
~n \ V' A on . V4 by 4 o«
FID dén dong khi dau tién Khai thac va phat trién moé
C8 phi€u  Phan khuc Hoat dong Hwéng loi tiém ning wéc tinh
PVS Thuong ngudn Téng thau EPC 1ty USD doanh thu
PVC Thwong ngudn Dung dich khoan Gan 1000 giéng khoan
PVD Thuong ngudn Dich vu khoan Gan 1000 giéng khoan va 2 gian khoan
PVB Trung nguén Boc 6ng 2.350 ty déng doanh thu tir boc dng 295 km ngoai khoi va 102 km trén bo
GAS Trung nguén Quan ly dudng éng Tong trit lwong 102 ty m3, cung cap 7 ty m3 mdi ndm

Ngudn: VFS téng hop
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04 mOT SO NGANH VA cO PHIEU TRIEN VONG

A. BAT DPONG SAN NHA &

% Nganh bat dong san cé thé duwoc cai thién trong
nhirng thang cudi ndm 2023:

* Ky vong tich cuc tlr Nghi dinh 08 va Nghi quyét
33 Chinh phd trong viéc thao g& nhitng khé khan
cla thi trwong TPDN va thi truong BDS

*  Pay manh dau tv cong véi 1 s6 dy an I&n nhw
cao t&c Bac — Nam, san bay Long Thanh, céc truc
giao thong ndi trung tdm Ha Noi va TP HCM vai
cac khu vy, tinh thanh 1an can thac day gia nha
dat qua do kich thich nhu cau dau tu BDS.

* NHNN ndi 1dng chinh sach tién té gitp 13i suat

huy déng giam tir d6 nhu cau dau tu sang kénh

BDS ciing s& hap dan hon kénh gri tiét kiém

(7

...-!H-vﬂﬂ-lﬂ

S e et e e S o e g
W‘_‘-I-Iilln;uua-ll

' N BB BE-B I B B B BB BB N B}
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*  Rdiro:

'EIIIHH!EQHHHIIIIIQ
EEEESSSaESSERSE"AEA

B ¢

H

*  Thj trwong bat déng san ti€p tuc dong bang do
viéc phat hanh trai phiéu kho khdn khién ty 1é
hap thu cac du an giam

e Slra doi Luat Pat dai kéo dai anh huwdng dén
tién do cac du an

e

Ngudn: VFS téng hop
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A. BAT DPONG SAN NHA &

VFS"’

SECURITIES

Nguon cung vé nha & thuong mai trong Quy 1/2023 van con han ché va cé xu hudng gidm

Ngudn cung vé nha & thuong mai trong Quy 1/2023 van con han ché va cé xu hudng
giam so v&i quy 1V/2022. Theo d6, s6 luvgng dy an duoc cap phép mdi trong quy giam
manh nhat |a 17 dy an giam -56,4%yoy va -22,7%q0q; s6 lvgng dy an dd diéu kién ban
nha & hinh thanh trong twong lai la 52 dy an gidm nhe -7%yoy va -11,8%qoq; s6 luong
du &n hoan thanh trong quy la 14 du an giam manh -36,3%yoy va -50%qoq.

Ngudn cung vé& nha & thwong mai Quy 1/2023 so véi Quy IV va Quy 1/2022

70
60
50

40

30
2
M0 EED mfs
0

Q1.2022 Q4.2022 Q1.2023

o

o

m D/A dwoc cAp moi m D/A di diéu kién ban nha & hinh thanh trong twong lai m D/A hoan thanh trong quy

Quy 1/2023 ¢4 106.401 giao dich thanh céng, giam -35%QoQ va -38,8%yoy.
Trong d6 lvgng giao dich giam chi yéu tap trung vao phan khic dat nén.
Tuy nhién, lvgng giao dich d6i vdi nha & chung cu va nha & riéng | tang
272,72% QoQ va 192,54%Yoy.

Lwong giao dich thanh cong ctia Quy 1/2023 so v&i Quy 1V/2022

va Quy 1/2022
200000
180000
160000

140000
120000
100000
80000
60000
40000
20000 .
. L [

Q1.2023 Q4.2022 Q1.2022

m Chung cw va nha & riéng 1é B Giao dich dat nén m Téng lveng giao dich

Ngudn: VFS téng hop
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SECURITIES

A. BAT DPONG SAN NHA &
Nguon cung vé nha & thuong mai trong Quy 1/2023 van con han ché va cé xu hudng gidm

Tai Ha N6i: Ngudn cung so cap giam -18% QoQ va -50% YoY trong dé 27% ngudn cung Tai TP. HCM: Ngudn cung so cap dat 6.820 can gidm -15% theo quy nhung

tam déng bang dé st dung bat dong san cho viéc thanh toén trai phiéu tdng 68% theo ndm do mot sé chd dau tw tam dirng du dn hodc giam

Ty & hap thu vin dang trong giai doan khé khdn véi mirc sut gidm manh 54% QoQ ngudn cung trén thi trudng so cap.
Ty |é hap thu theo quy con 13%, gidm -4 diém phan tram theo quy va -60
diém phan trdm theo ndm, do nhu ciu cdn hd gid hop ly I&n nhung nguén
cung so cap lai co gia cao

wmm=Hang A | 'Hang B s Hang C Tyle hép thy B Hang A Hang B W Hang C ==e==Ty |& hdp thy
40000 100 +0,000 100
40,000 ._‘\.___\ 80
30,000 75 —
S
° R 30,000 60
o] =
.8 20,000 50 &
= g 20,000 — = 40 *
| E—
10,000 25
I 10,000 — 20
i B ’ '
sk=
0 - 0 0 [ [ —
2019 2020 2021 2022 Q1/2023
2019 2020 2021 2022 Q1/2023

Ngudn: Savills, VFS téng hop
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A. BAT DPONG SAN NHA &
Tuy nhién, nhu cau tai cac khu can ho tién ich va cé chat lwvong tot van duwoc quan tam

Can hd chung cu c6 tién ich va chat lwong tét & Ha N&i, TP. H6 Chi Minh va  Phéan khic bat déng san biét thy, dat nén du an & nhiéu dja phuong hau nhu cé xu
cac tinh van thu hat sy quan tam cta ngwdi dan cé nhu cau & thuc hudng gidm gia va it cé giao dich do gia cao trwdc d6 va niém tin clia khach hang vin

T, _ con thap, cung vdi chi phi 13i vay va cac chi phi co hoi khac.
Mtrc d0 bién déng gid doi vdi can hé chung cu tai HCM
Mrc d6 bién dong gid ddi véi nha & riéng 1é, dat nén tai HCM

180 6.00%
160 250 0.00%
[ ] 0,
140 ° 4.00% 200 -2.00%
120 2.00% 150 -4.00%
100 . 100 s -6.00%
o 0% s a n B R
60 -2.00% 0 _— -10.00%
40 Q > e o 5 § ' O o
2 l L] . l : o S & ¢ FEF & & &
Q N g @ XS
0 __ B R I M
Cosmo city Hwng Vwong The Grand  The Western Satra Sai Gon Intela N N < Q,\é\
Manhattan Capital Eximland
B Gia ban (triéu dong/m2) @ Tang trudng (QoQ) B Gia ban (triéu dong/m2)  ® Tang truéng (QoQ)
Mirc d6 bién dong gid d6i véi cin ho chung cu tai Ha NG Mrc d6 bién ddng gid ddi véi nha & riéng 1, dat nén tai Ha Noi
0,
10 6.00% 200 0.00%
-2.00%

-4.00%

100 ° L] 4.00% 150
- 2.00% 100 -6.00%
& 0.00% - I l I ° -8.00%
-2.00% . ° -10.00%
40 -4.00% 0 L -12.00%
20 I I I . I -6.00% KPT Trung Khai Son  AnKhang LanViénVilla Van Canh KDT Sai DéngThe Phonenix Khu nha &

8.00% Vin City Villa Garden Minh Birc

Vinhomes Lac Hoéng Mandarin  Homecity SouthTower Eco Dream W Gia ban (triéu ddng/m2) @ Tang trwéng (QoQ)
Metropolis Westlake Garden 2

B Gia ban (trieu déng/m2)  ® Tang trwdng (QoQ) Nguon: Bo xay dung, VFS tong hop
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A. BAT DPONG SAN NHA &

Cac doanh nghiép hoat d6ng trong Iinh vuc Bat ddng san dang gdp nhiéu thach thirc Tinh hinh hoat dong cGia cadc doanh nghiép BDS

Cac Doanh nghiép bat dong san con hoat dong phai phai thu hep quy mé dau tu san xuat kinh igg 0.00%
doanh, tinh gidn t&i da bd may, lyc lwgng lao ddng. Tham chi dirng, dinh hodn hoat dong dau 1600 +10.00%
tu, thi cong xay dung dy an d& dang; dirng trién khai cdc du an mdi; dirng phat hanh cé phiéu 1400 -20.00%
tang vén; dirng IPO,... 1200 ° -30.00%
Quy 1/2023, mot s6 Doanh nghiép 16n tiép tuc cat gidm nhan su. DAt Xanh (DXG) cat giam thém 1000 1000
1.384 ngudi so vai dau ndm; DAt Xanh Services (DXS) ciling cat gidm 1.245 ngudi so vdi dau 800
n{:\m; khéng cat gidm nhan sytrong ndm 2022 nhung dén quy 1/2023, Vinhomes (VHM) ciing d3 j£ ~50.00%
cat giam 1.527 nhan suy,... 200 - -60.00%

0 -70.00%

Doanh nghiép hoat dong Doanh nghiép giai thé Doanh nghiép ngirng kinh
Linh vuc bat dong sdn van dang gip nhiéu khé khan vé ngudn vén. Trong dé gid tri trai phiéu trong finh virc BBS doanh c6 thoi han
nganh bat dong san chiém dén hon 35% tong gid tri dao han trai phi€u trong nam 2023 mS6lwong @ % ting/gidm so véi cung ky
Cac doanh nghiép mdi gidi d3 tiép tuc
Gid tri ddo han trai phiéu trong ndm 2023 sa thai thém nhan sy so vdi cudi nam 2022.
120%
100%
'\ T -
60%
20%
0%
Dw&i 100 nhan sw 100 dé€n 200 nhan sy Trén 200 nhan s
m B4t dong san = Ngan hang = X3y dung mDuGi 10% m®m10% dén 20% ™ 20% dén 30% 30% dén 50% M Trén 50%

Linh vue khac = Thwong mai, dich vu = Nang lwgng

= Chirng khodn ® San xudt Ngudn: B xdy dung, VFS téng hop
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A. BAT DPONG SAN NHA &
KQKD cta cac doanh nghiép BBS quy 1 nam 2023

Nhiéu doanh nghiép ghi nhan két qua kinh doanh ting trwdng dm so vai cung ky. Tuy nhién Vinhomes |a doanh nghiép sang choi nhat clha thi trwdng bat déng
san hién nay. V&i doanh thu dat 29.298 ty dong (+228%yoy) va LNST dat 11.922 ty déng (+152%yoy).

Doanh thu va tang truédng doanh thu ctia mét sé doanh Loi nhudn sau thué va tdng trwdng clia cac doanh nghiép BDS
nghiép BDS 400.00 400%
1,200.00 180000% ¢ °
300.00
. 160000% 300%
1.000.00 200.00 .
140000%
100.00 I 200%
120000%
100000% 100%
-100.00
600.00 80000%
[ ] [ ] ® [ ]
60000% -200.00 ° ° 0%
o
400.00 °
40000% -300.00 )
@ -100%
20000% -400.00 ® -
200.00
0% -500.00 -200%
HDG VPI NVL HTN KDH DXG CEO KOS KHG TIG NLG NDN DIG PDR AGG HDC
0.00 -20000% } )
HDG VPI NVL HTN KDH DXG CEO KOS KHG TIG NLG NDN DIG PDR AGG HDC WLNST2023 @ Tang truong LNST (YOY)

B Doanh thu Q12023 @ Tang trwéng doanh thu (yoy) Ngudn: Fiin pro, VFS téng hop
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A. BAT DONG SAN NHA &
Co phiéu tiéem nang

KDH CTCP DAU TU’ VA KINH DOANH NHA K&t qua kinh doanh
KHANG PIEN Doanh thu quy 1 dat 425 ty (+198% yoy) LNST dat 201 ty (-33%yoy) va hoan thanh 20% KH dé ra. Loi
Thigid vén 21.796,52 ty nhuan gbp dat 332 ty, tdng gap 3 lan yoy.Bién lgi nhuan gop ciing cai thién 1én 78% so vd&i mirc 55%
CPtwdo 708,8 triéu cung ky. LNST giam manh mac du bién lgi nhuan gdp va doanh thu tang manh do nam ngoai cong ty
EPS 1.410 ghi nhan khoan |3i tlr giao dich mua Dia 6¢ Phuwdc Nguyén khoang 300 ty.
P/E 21,35
KQKD ctia KDH Piém nhan dau tw
5,000.00 100.00%
4,000.00 *  Nghi dinh 08/2023/ND-CP gidm bdt ap lyc thanh khodn cho doanh nghiép bat déng san va khoi
3.000.00 _ 50.00% phuc niém tin cla nha dau tv
2’00000 ﬂi 0.00% ~ N s N .7 N . 2 2 . . \ 7. - « e v
L 000,00 T R * Co cau tai chinh lanh manh gitp KDH khdng bi anh huwong khi thi treong trai phiéu bi siét chat
,000. I
0.00 ! I _50.00% y . N . s P . s . > ,
5019 5020 1 5022 5023 * Nam 2023, KDH tiép tuc hoan tat kinh doanh cac san pham con lai & The Classia (khoang 20% tinh
o dén cubi Q1.2023); mé ban The Privia va The Clarita (Binh Truwng). Ngoai ra, KDH dang xem xét
BB88R Doanh s6 thuan LNST , , . , .2 , . N ~ ° ,« . A
e et doanh i e ot LNST hop tac vdi Kepple Lan phat trién dy an The Clarita. Cong ty s& chuyén nhugng von tai cong ty dv
ang fruong doann fu ang frueng an cho d6i tac. N&u diéu nay dién ra, cong ty s& ghi nhan mot khoan loi nhuan tir The Clarita thay
T¥ 18 vén vay/Vén CSH ciia KDH vi phai ban hang va ban giao.
0.60
0.50
0.40
0.30 Pinh gia
0.20
0.10 l ll II Udc tinh ndm 2023, KDH sé ghi nhdn 2.910 ty déng doanh thu (-0,07% YoY) va 1.030 ty déng LNST (-4,83%
000 W = YoY
2018 2019 2020 2021 2022 Q1/2023 Uéc tinh, gia tri hop Iy cta cd phiéu I khoang 40.000 VND/c6 phiéu.

B Vénvaydaihan/V6nCSH B  V&n vay ngan dai han/Vén CSH Ngudn: VFS téng hop; Fiinpro
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B. TIEN iCH PIEN

Nganh dién duy tri trién vong tich cyc trong nhitng thang cudi ndm 2022:

*  Nhu cau tiéu thuy dién chi sut gidm nhe mac du hoat ddong san xuat coéng nghiép thu hep.

*  Ngubn cung dién trong nwdc doi mat véi nhiéu kho khan, nhiét dién dwgc huy dong toi da cdng suat
*  Dién gid phat trién manh vadi dinh hudng chinh sach cta Chinh pha.

Chudi gia tri nganh dién

o mm mm o m m mm mm mm mm m — ——— -y,

>\
3
=
(7]
QU
=]
o
3
Qe
—+
—+
=
Q

/7 N . V4 X N
l Pau vao \ / , ! Pau ra }
: [rmrmmim i . : { 1 1 1
P N , L I ! : : I
1! Ngudn nudc W — i : i | '
: Lo — | ; I | :
1 .
L o | ! . | | :
. 1 1 oA CA ol e e——— —_ | .
Lo | R { 1| Nhiétdién than : o ' I I mmm N I
'Than ' t l QTP, PGV I—.—-—-32%; I I ( :
A R 9_' ! ! I | ; : ! Lo Mang ludi dién ! |
. | P . !
P . ! ! | - L,  quocgia :
L e thign A . Tuabinkhi "= = — - ! ' ' o
1! Khi thién nhién, dau ¢y = — |!-=’E“ e NT2, PGV b 0 e | ' EWNthumua |
: L. IR 1 s X " 1 S I :
1 (rmr N : : ! , : : :
. . S '
! | ' 1 1 1
L o222 _|' b A I NLt&itag | ——— ; ; ! ! !
1 1 | 1 1 1
I : : _____________________ :—-—Ty—tr-o—n-g—-J : : :

..................... -1 1 ! san luvong 5 1 1 1
% ) . Lo den ! \ J!

Ngudn: VFS téng hop
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B. TIEN iCH PIEN

Nhu ciu tiéu thu dién chi sut gidm nhe mac du hoat déng san xuat cdng nghiép thu hep.

—1 % , AN v v 2 A a 2 . a -n a , R ~ s N v S N
N San lugng dién san xuat 4 thang dau nam tang trudng am -1% yoy do hoat dong san xuat cong nghiép khong phat trién trong nhirng thang dau nam nhwng nhu cau tiéu

AR thu dién tir sinh hoat gia ting do mlua néng bat dau sém véi mirc nhiét dod cao hon.

, T o CHi & NHA QUAN TRl MUA HANG PMI TIEP TUC SUT CO’ CAU TIEU THY BIEN CHU YEU TU CONG
SAN LUQNG DIEN SAN XUAT 4 THANG DAU NAM GIAM NGHIEP - XAY DUNG VA DAN DUNG
GIAM NHE 1% YOY
60
90 9% .
80 8% 50 n~\
70 7% 40
6% 35
60 30
5% RN IS I SN S PO A N AN 2
50 RO AR R U SN N RN S SN
4% ? ~ 2 ~ ~ ~ ~ ? rd
40 CHI SO SAN XUAT CONG NGHIEP IIP DUY TRI O MU'C
3% THAP
30 30%
2%
20%
20 .
1% 10%
10 0% 0%
1% -10%
0 -1%
2020 2021 2022 2023 -20% B Cong nghiép - xay dung m Dan dung
. . Y D O O D DN NN N D
mmmm San lvong dién san xuat 4 thang dau N@m  e===Tang trwdng \,bo\’ \o\i\’ & 2 \o\'\/ & 4 \\)\ﬁ/ & v \\)\51« \’é\;\, \o\q' \,bo"\' = Thwong mai - dich vu = Khéc

Ngudn: VFS téng hop
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B. TIEN iCH DIEN , \
Ngudn cung dién trong nudc doi mat véi nhiéu kho khan

Ngudn cung dién trong nwdc bj han ché do cdng suat tir ngudn thuay dién chiu tdc dong ndng né do thay déi chu ky thoi tiét trong khi d6 ngudn dién mat troi chua thé huy
@_ﬁ ddng manh hon do quad tai hé thdng truyén tai.
=> Nhiét dién than dwoc huy dong manh khi gid nguyén liéu dau vao d3 diéu chinh sau.

TONG CONG SUAT THUY PIEN HUY DONG TRONG 4

MU'C NU'GC THUQNG LU'U TAI CAC HO THUY DIEN ! .y o S
THANG DAU NAM UOC TiNH GIAM 5% YOY

GIAM 22% YOY

o oy

CO CAU NGUON PIEN

Htl
0 2,000 4,000 6,000 8,000 10,00012,00014,000 16,000 50 51 52 53 54 55 56

GIA THAN VA KHi THE GI&1 PIEU CHINH SAU GIUP GIAM THIEU CHI PHi SAN XUAT NHIET DIEN

10 500
8 400
=)
)
% 6 300 E
[%2)
S 4 200 D
[%2)
D
2 100
0 0
= Thay dién = Nhidt dién than = Nhidt dién khi Oct-20 Jan-21 Apr-21 Jul21 Oct-21 Jan-22 Apr-22 Jul-22 Oct-22 Jan-23 Apr-23
Dién mattroi  m Dién gid Khac e Gid khi === Gia than

Ngudn: VFS téng hop
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B. TIEN iCH PIEN
Nang luvong tai tao dugc chu trong phat trién, dac biét la dién gio

SAN LUONG PIEN CAC NGUON NANG LUQNG TAI TAO

40
Cac nguon nang lvong tai tao duoc San lwong dién gié ting trwdng manh 133% so vdi
thdc day nho: P A et a2 PN .
329 cudi nam 2021 do dién gié madi chi bung n6 vao quy

o 3/2021 véi sy thic ddy cda chinh sach gia FIT. Theo
Chinh sach gia FIT dam bao

" " N . quy hoach dién VIlI, téng san lvgong ngudn dién gié
dau ra nguon dién nang

@‘ .. e dén ndm 2030 wdc dat 36,7 ty kWh, ting 376% so
lrgng tai tao thiuc day dau tu

o .. . v3i cudi nam 2022.
duv an nang luvgng tai tao vao

Ty kWWh

cubi ndm 2021. '
San lwong dién mat troi giam nhe 8% yoy do bj cat

Quy hoach dién VIII dinh giam cdng suat trong bdi canh hé thdng truyén tai

€l©  hudng phat trién nguén dién chua dap ¢rng d0 cong suat san xuat va chi phi bao

sach, ddc biét la dién gi6 dén hanh 1&n. Trong k& hoach dén nam 2023, t6ng san

nam 2030. lwgng dién mat troi wdc dat 32,9 ty kWh, tang 29%

so vdi cudi nam 2022.

2021 2022 2030

m San lugng dién gi6  m San lugng dién mat troi

Ngudn: VFS téng hop
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B. TIEN iCH PIEN
Trién vong va du phéng

Dv phdng ca nam 2023, tang trwé'ng san lwong dién sé chi dat 3% yoy
San lugng dién san xuat wdc tinh tdng trudng 3% ca nam 2023 khi hoat déng san
xuat cong nghiép c6 dau hiéu thu hep dan.

Dv bao gia mua dién tai nha may sé duy tri @ murc cao

Gid ban dién duwoc ky vong sé duy tri quanh vung 1.800 déng/kWh mdc du gia
nguyén liéu dau vao cla nhiét dién d3 diéu chinh sdu do ngudn cung dién thiéu
hut.

Nguén cung dién tlr cdc nha mdy thiy dién suy giam

V@i viéc chu ky La Nina d3 két thiac, nguén thiy dién s& khéng con hiéu qua va san
lwong san xuat sé sut gidm do lwgng mua thap va lvong nudc khéng con doi dao
=> Hoat dong kinh doanh cla cac doanh nghiép thdy dién kém kha quan trong
nam 2023.

Nguon dién gio sé tiép tuc dwoc chu trong phat trién

Dién gid la ngudn dién twong d6i 6n dinh va than thién vai moi trudng nén day la
xu huéng phu hop véi Quy hoach dién VIII. Dong thai dat mirc gia tran cho thay
cac vuwdng mac vé co ché thwong mai ndng lvong tai tao sau giai doan gia FIT
dang tirng buwdc duoc thio gd. Piéu nay sé tao déng luc cho viéc dau tu vao nha
may dién gio.

RUGi ro tiém an can lwuy

Hoat déng san xuat cdng nghiép chirng lai do sy bat 6n cda vi md va nhu cau tiéu
thu dién dan dung gidm sut vao mua doéng khién tang trudng san lwgng dién
khong dat ky vong.

Chu ky El Nino hoat ddng manh, anh hudng dén hiéu suat cda ngudn thay dién.

VFS"’

SECURITIES

SAN LUQONG DIEN SAN XUAT U'G'C TINH TANG TRUGONG NHE 3% TRONG
NAM 2023
300 10%
8%
6%
4%
2%
0%

200

100

2018 2019

2020

2021 2022 2023

CHENH LECH GIU'A CO' CHE GIA FIT VA GIA
HIEN HANH KHIEN CO’ CHE THUONG MAI
MO1 KEM HAP DAN HON

GIA MUA BAN TAI NHA MAY TIEP TUC
DUY TRi TREN MU'C 1.800 DONG

loaia o . 1800
M Gid dién chuyén tiép M GIiaFIT

1600
Dién mat troi noi 1400
Dién gio dat lién

Pién mat troi mat dat

1200
S P R S R A A L 1
9

S A R R R LA A
Dién gi6 trén bién & & vQ'\ © & & vQ* N o
QUY HOACH PHAT TRIEN CO’' CAU NGUON DPIEN DEN 2023 TAP TRUNG

20 VAO NANG LUQNG TAI TAO

2022 m2030

30

20
| i 1
. | I

Thay dién  Nhiét dién than Nhiét dién khi Nhiét dién LNG
trong nwéc

Nghin MW

o

bién gid Dién mat troi

Ngudn: VFS téng hop
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B. TIEN iCH PIEN

CAP NHAT KET QUA KINH DOANH Q1/2023 MOT SO DOANH NGHIEP TIEU BIEU

DT LNST
1Q2023  1Q2023
(ty) (ty)

Gidi thich két qua kinh doanh

KQKD 2022

Dw phong KQKD
2023

VFS"’

SECURITIES

Pinh gia 2023

Nhiét dién than duoc huy dong téi da
céng suat.

DT: 10.417 ty

DT: 11.240 ty

viéc ky hgp déng 20 nam vai PVN.

Gid nguyén liéu diéu chinh cé thé gilp cai (+22% yoy) (+8% yoy) 22.000 VN
2.995 144 thién bién loi nhuan. LNST: 764 ty LNST: 1.079 ty .,
QTP S 6% i i ; o o Muc tiéu ngan han:
(+15% yoy) (-58% yoy) (+32% yoy) (+41% yoy) Muc tiéu dai han: Mua
Ngubn nguyén liéu dwgc dam bdo khi d3 EPS: 1.406 VND EPSfw: 2.397 VND - o
ky hop déng vdi TKV va Dong Phuong. (+20%yoy) (+41% yoy)
La doanh nghiép nhiét dién khi va nhiét
dién than nén hudng lgi tir yéu to nganh. DT: 8787 ty DT: 9.500 ty
] ’ (+43% yoy) (+12,4%yoy) 49.500 VND
2.182 233 Gan vadi cac KCN Ién ¢ phia Nam nén co LNST: 883 ty LNST: 1.022 ty A
NT2 o 5 12%  11% - A A R 0 0 Muc tiéu ngan han:
(+9% yoy) (+47% yoy) lgi thé trong viéc wu tién huy déng. ( +65% yoy) (+16%yoy) Muc tidu dai han: Mua
EPS: 2.960 VND EPSfw: 3.551 VND ’ o
Nguyén liéu dau vao dugc ddm bao nho (+69%yoy) (+20%yoy)

Ngudn: VFS téng hop
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B. TIEN iCH PIEN

Co phiéu tiéem nang

QTP
Thi gid vén
CP ty do

EPS
P/E

CTCP NHIET DIEN QUANG NINH

7.651 ty
450 triéu
1.230
13,40

12,000
10,000

Ty dong

8,000 I

6,000

4,000 ‘

2,000 .
|| —

2017

2018

KQKD CUA QTP

I

LLL

2019 2020 2021

EEEN Doanh thu  mmmmm [ NST

Tang trwédng DT

2022

2

150%
100%
50%
0%
-50%

ri

-100%
023

(du kién)

Tang trwdng LNST

TONG NO VAY GIAM DAN TRONG 5 NAM GAN NHAT

8,000

6,000

Ty dong

4,000

2,000

0

2018

2019

2020

2021

2022

VFS"’

SECURITIES

Két qua kinh doanh

Tinh dén hét quy 1/2023, doanh thu ctia QTP dat 2.995 ty VND (+15% YoY) nhwng LNST chi dat 143 ty
VND (-58% YoY) chu yéu do bién |3i gdp sut gidm manh tlr 16% (1Q2022) xudng 6% (1Q2023). Bién |3i
gop gidm manh do QTP phai ban dién v&i mirc gid thap trong quy /2023 dé canh tranh véi cac ngudn
dién gia ré khac khi hoat dong kinh doanh ctia EVN khéng kha quan.

Piém nhan diu tw

San lwong san xudt dién cia QTP lily ké 5 thdng ddu ndm dat 3.383 triéu kWh, vuo't 5% so vai
ké hoach 5 thang déu ndm. Riéng san lwvgng thang 5/2023 dat 806,5 triéu kWh, day la mirc san
lwong san xuat cao nhat trong thang tir trwdc dén nay. Theo d6, wédc tinh LNST quy 11/2023 ¢6 thé
dat khoang 250 ty dong.

Ngudn cung nguyén liéu déu vao dwoc ddm bdo. Nam 2023, QTP d3 ky dugc hop déng than vai
TKV va Pong Bac vé viéc cung cap 3,9 triéu tan than, cao hon 11% so véi mirc tiéu thu nam 2022.
Do d4, QTP ¢ thé dam bao dd ngudn nguyén liéu dé nha may cé thé gia ting san lugng.

Bién lo’i nhudn gép ¢ ndm worc dat 13% nho (1) Gia than thé gidi d3 gidm manh 66% so véi cudi
nam 2022 va (2) Ngudn thiy dién bat n dinh sé& gilp gid ban dién dwoc cai thién trong nlra cudi
nam 2023.

Hwéng nhiéu loi thé tir yéu té nganh va yéu té dia ly nhu (1) nhiét dién than dwgc huy dong toi
da céng suat khi sdn luvgng thady dién bat 6n do tadc déng cla chu ky El Nino va (2) vi tri nha méy
tai Quang Ninh tao ra lgi thé vé chi phi van chuyén nguyén liéu.

Pinh gia

Udc tinh ndm 2023, QTP sé& ghi nhan 11.240 ty déng doanh thu (+8% YoY) va 1.079 ty déng LNST (41% YoY)
v3i dong luc chinh tir gid than nguyén liéu dau vao gidm va nha may dién dwoc huy dong dién ting cao.
U tinh, gia tri hop Iy cta cd phiéu I khoang 22.000 VND/c6 phiéu.

Ngudn: VFS téng hop; Fiinpro
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C. DA XAY DUNG

1. Chudi gia tri nganh d4 xay dwng

Tham do, nd min, P o R -
khai thac $o(6, S, il o ST AR, (R el - Chi phi van chuyén chiém ty trong I6n

nén vi tri moé da rat quan trong

May méc cong nghé anh hudng dén
bién lgi nhuan

- Ngudn cung va cau anh huéng manh
dén két qua kinh doanh

e - o o o . o o o E—
1
- e e o o o = o P

Ngudn: VFS téng hop
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SECURITIES

C. DA XAY DUNG

ba 4x6: dung lam duwong, mong
nha xuwdng, cong trinh

Pa mi: duoc rdi truc tiép 1am
nén duwong, nén nha.

D3 1x2: dung dé do bé tong Pa 2x4: dung cho céng trinh
lam nha cao tang, dudng san dwong giao thong hay nen
bay... nha xwdng c6 do day tr 15cm . .

tr& 1én Ngudn: VFS téng hop

3. Viéc cap phép mé da méi gay kho khin vi vay cac doanh nghiép c6 mé da cé trir lwgng san cé sé ¢ loi thé

Doanh Tinh Cong suat Niam hét han Doanh Tinh Cong suat N3m hét han
nghiép (m3/nam) nghiép ((WETLE)

Tan My Binh Duong 1.500.000 08/2029 Thanh Phd 1 Binh Phuéc 1.800.000 07/2042
Phudc Vinh Binh Duong 1.200.000 01/2023 Thién Tan 2 DPoéng Nai 1.500.000 06/2038
KSB Thién Tan 7 Doéng Nai 280.000 01/2035 VLB Soklu 2 Dbéng Nai 400.000 01/2026
GO Trudng Thanh Héa 180.000 01/2045 Soklu 5 Dong Nai 500.000 01/2025
Bai Giang Nghé An 150.000 08/2043 Tan Cang 1 Doéng Nai 1.500.000 12/2029
Thanh Phud 2 Doéng Nai 818.000 09/2026 Tan Cang 5 DPoéng Nai 818.000 09/2026
DHA Tan Cang 3 Doéng Nai 490.000 03/2037 one Thién Tan Dbéng Nai 490.000 03/2037
NUi Gi6 Binh Phudrc 300.000 08/2038 C32 Tan My Binh Duong 1.000.000 12/2025
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C. DA XAY DUNG

4. Dv kién Chinh pht sé can ddy manh dau tw cong trong 6 thang cudi ndm

Chiéu dai Tong dau tu ‘
123 kin 147,000+ dorg o ‘ o
Tinh hinh giai ngan vén dau tu cong 5 thang dau 2023 5 thang dau nam tién do giai
) oy paiel 50 v6i cac ky trudc ngan con kha cham khi chi
=) Nouinn Biqua TG 180 20505 2250% dat 20,8% ké hoach dan dén
ddu tu cong 12 tinh thanh | 160 1005 san lwgng ban hang giam.
140 : ° N . ~ x
: 120 Tuy nhién v&i nhitng no lyc
CHIEUDA! (km) PAUTU (ty déng) ' oo 21.50% thuc dﬁy hdi phuc kinh t&
Baivot-Hamohi [T 1683 80 ) 1005 cla chinh phi thi giai ngan
Hamngi-Ving g BRI @973 60 dau tu cdng giai ngan dau tu
Vinin-eing A & 1250 40 2050% cong s& dugc ddy manh vao
Bing-Van Ninh T & 9361 0BHoingSa: 20 , R ~ 1y A
oot ] o 555 0 50,00% 6 thang CUC.)AI‘ nar:n. S(,E la dong
D 1H2021 1H2022 1H2023 lwc phat trién cua cac doanh
TR m B \/6n gidi ngan (nghin ty) nghiép ngénh da Xéy dl.fng-
Hoai Nhon - Quy Nhon 701 m
Ouy Nhon-ChiThanh 617 pR.1 Chi Thanh . o . o . , i .
i Thah-inhon [T = 10713 Van Phong 1954 5. Cao toc Bac — Nam (GD2) va San bay Long Thanh la dong lwc tang trwong chinh trong thoi
VanPhong-NhaTrang R X | & 11808 glan toi
(4 Sau mét nam Quéc hoi phé duyét chi trwong thwe hién dw an cao téc Bac Nam giai doan 2021-
O . & 1030 _ 2025, ngay 1/1/2023 t&i, B6 Giao thong Van tai sé kh&i cong dong loat 12 dy an thanh phan.
' : P W Hau Giang Tong gia tri dau tw 1a 147.000 ty véi tdbng chiéu dai la 723km.
Hau Giang- C4 Mau 17,152 Y

- Theo nhw chung tdi woe tinh, vai 723km cao tde dy tinh can 20 triéu m3 da. Nhw vay, khi cac dw
‘ ) an nay duwoc trién khai sé la co hdi I&n cho cac doanh nghiép da & Viét Nam.
Nguédn: VFS téng hop
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.l ¢ 9 0N n by b ~ [ 2 Vg N e
5. Cao toc Bac — Nam (GD2) va San bay Long Thanh la dong lwc tang trwong chinh trong thoi
B gian t&i
\ A San bay Long Thanh
e Bl «sB, VLB, -
DND o
Tp. Thu
Dau Mot
4 Tp. Bién Hoa . . \ . . . n
:‘ J QLA b Dién tich: 5000 m2 4 nhaga 4 dwong bang 3 giai doan xay
& "-Th“é“ An DHA, VLB, aL15 3
| ] DND o]
- ' ' b =3 - Giai doan 1 san bay Long Thanh bat dau kh&i cong tlr ndm 2021, tong gia tri dau tu 1a 109 nghin ty.
CT01 4 ~ A 7 ~ ~ 2 7 2 A ~ 7 . ~ ’ 2 2 ’ 7
Ii Minh - Do chi phi van chuyén chiém phan I&n nén nhitng mo dd & gan sé co lgi thé Ién. Co 3 cum mo da co
o o tséf?‘fobnagy?#;‘;h vi tri thuén lgi v&i san bay Long Thanh dé |a cum mé Tan Cang (cach 20 — 25km), cum mé Thién Tan
! m . (cach 40 - 45km), cum mé Soklu (40 — 45km). Trong d6:
+ Tai cum mé Tan Cang, c6 3 doanh nghiép niém yét s& hiru Ia DHA ( mo Tan Cang 3 céng
(aLso0| @ CummdTan Cang : suat 450.000 m3/nam), VLB ( mé Tan Cang 1 cdng suat 1,5 triéu m3/ndm), DND (mo Tan Cang 5 cdng
@ cum mé Thien Tan ’ : o suat 818.000 m3/ndm).
@ cunmo Soklu " + Tai cum mo Thién Tan, c¢6 3 doanh nghiép s& hiru la KSB, VLB, DND.

+ Tai cum mo Soklu, c6 VLB la doanh nghiép hién dang s& hiru 2 mo da la Soklu 2 va Soklu

5 véi tdng cdng suat [a 900.000 m3/ndm.

Ngudn: VFS téng hop
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SECURITIES

C. DA XAY DUNG
CAP NHAT KET QUA KINH DOANH QUY 1 MOT SO DOANH NGHIEP TIEU BIEU

A2 AL Giai thich két qua kinh doanh

Dv phong KQKD 2023 Pinh gia 2023

(ty) gép  rong
*  Doanh thu quy 1 do sdn lwgng ban hang trong quy 1 sut giam so DT: 412 ty 47.300 VND
P N ) :
25 15 v6i cung ky. I(.LGS"?/()G;?\I/) Muc tiéu ngdn han:
_ 0, . N s X~ :
DHA (-7% YoY) (-214%  25,5% 12,69% Nam 2023 DHA khéng can trich 1ap du phong va co thé sé duoc (+21% yoy) M t_IAVIu;\_ han:
Yov) hoan nhap déi v&i khoan dau tu HPG gilip DHA cai thién bién loi EPSfw: 2.029 VND uc ticu dai han:
A Mua
nhuan. (+27%yoy)
DT: 912 ty
Doanh thu quy 1 giam do doanh thu ban hang giam 43% khi san (+6% yoy) 35.500 VND
113 13 lvgng ban hang gidm, doanh thu cho thué dat giam 66%. LNST: 162 ty Muc tiéu ngdn han:
KB o convoy) (6aseyoy) 3769% 17:42% (+6,6% yoy) Mua
720,07 Yoy oyoy Doanh thu tai chinh tdng 193% so v&i cung ky, dat 15 ty dong EPSfw: 2123 VND Muc tiéu dai han:
trong khi chi phi tai chinh tang tir 25 ty déng Ién 30 ty dong. (+30,5yoy) Mua

Ngudn: VFS téng hop
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C. DA XAY DUNG
C6 phiéu tiém ning

DHA CONG TY CO PHAN HOA AN

Thigia vén 622,91ty
CPLH 14,73 triéu
EPS 3.272 VND
P/E 12,93
Ké&t qua kinh doanh
500.00
400.00
300.00
200.00 |I
100.00
000 N N [l [] =
2018 2019 2020 2021 2022
B Doanh thu thuan  m L3i/(I8) thu3n sau thué
Ngudn:, VFS téng hop
Tinh hinh tai chinh
0.15 15%
0.10 w 10%
0.05 5%
0.00 0%

== Ty |& ng phai tra trén VCSH

2018 2019 2020 2021 2022

e Ty suit ¢ tlrc

Ngudn:, VFS téng hop

VFS"’

SECURITIES

Két qua kinh doanh

DHA la doanh nghiép cé két qua kinh doanh tang trudng déu dan khi mirc tdng trudng doanh thu CAGR
giai doan 2017 — 2021 la 14%. Quy 1/2023 DHA lan lwgt dat 75 ty doanh thu (-7%yoy) va 15 ty LNST (-
21%yoy). Doanh thu va lgi nhuan giam do so vai cung ky san lwgng ban hang cia DHA giam 87 nhin m3.
Diém nhan dau tw

* Vi tri dia ly cac mé da thuan lgi

Cac mo da cha DHA déu nam & vung gan nhitng cdng trinh 1&n va cac tuyén dudng trung tdm. Day |a lgi thé
manh do chi phi vAn chuyén chiém tir 30 — 50% gia thanh.

* Dy kién c6 thé hoan nhap du phong khoan dau tw cd phiéu da trich 13p trong 2023

Trong 2022, DHA d3 trich 13p 20 ty khoan dau tu HPG. 6T2023 gia cb phiéu HPG d3 hoéi phuc rat tich cuc nén
DHA s& khéng can trich |p va cd thé hoan nhap 1 phan tir khodn dau tu HPG.

* Doanh nghiép khong cé ng vay

Dén thoi diém hién tai, ty 1& ng vay/VCSH d3 vé 0 trong d6 DHA khdng cé ca vay ng ngan han va vay ng dai
han nén & thoi diém hién tai DHA khéng cé gdnh nang |3i vay.

* Dong tién va ty lé tra cd tirc déu dan.

Do nhu cdu nganh da tang theo tirng nam, hoat dong kinh doanh san xuat cia DHA c6 kha nang dem lai
dong tién tang trwdng déu. Véi dong tién 6n dinh, va khéng can phai dau tu thém may mdc khién DHA
(capex thap khdng dang ké), DHA duy tri ty & trd c6 tirc déu ddn trung binh 3000 — 5000 VND/c6 phiéu/ndm,
hap dan hon so véi I3i suat ngan hang hién tai khodng 10%.

Pinh gia
St dung phwong phap P/E:
VFS uwdc tinh EPSfw 2023 13 6.100 VND, dung P/E hop ly |a 7. Pua ra mirc gid dw phéng 1a 47.300 VND.
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D. DAU KHi

Gia dau cao thuc day cac dy an thugng nguon Gia dau cao hon diém hoa vén thic ddy phat

San lwong khai thac dau khi cha Viét Nam dang ; -
trién cac dv an thwgng nguon

San luvgng khai thac dau thd va khi dét cda Viét Nam glam USD/thime
~ Y 18 90
cd xu hudng giam do viéc cham tré trién khai cac mod 80
16
, /.. v A AN N \,\ ’ TO e e e e e e e e e
khi mai. Ndm 2022, hé s6 bu trir lwong dau khi dat 1 &
12
0.87 Ian, mitc cao nhat tir ndm 2016 nhuwng van chua 10 / 50
8 40
dam bao dwgc muc tiéu phat trién bén virng trong 6 ' 30
. . N ., N .2 . > , 4 20
dai han. Diéu nay giup cho viéc trién khai cac mo khi , I o
I&n tré thanh van dé duoc wu tién & thoi diém hién 0 0
2017 2018 2019 2020 2021 2022 2023F bong  Phillipines Thai Lan Brunei Indonesia Viét Nam Malaysia
tai. Diém thuan loi 1a gia dau hién tai dang giao dich o fimor
I D3u tho (tr tan)
& murc gan 70 USD/thung cao hon diém hoda vén cua = Khi (ty m3)

, . m ; an RN o~ ea Gia tang tri¥ lwong dau khi (tr tAn quy dau
cac dy an dau khi dau tu tai Viét Nam, tao diéu kién g J ( y dau) ‘ }
PRy . P < Ngudn: Bé Céng Thuong, VFS téng hop Ngudn: VFS téng hop
cho viéc trién khai cac dy an tiém nang

. R ~ T Théi gian dy kién
. o Dv an Quy mo Trir lwong wée tinh trién khai
Ludt dau khi st doi cé hiéu lyc tir 1/7/2023 sé tang nen Kal

o . . . o L6B-OMén 10ty USD 3,7 nghin ty b6 khéi khi va 12.65 triéu thung dau condensate 2023 - 2026
thoi gian hgp dong dau tuw, rut ngan thoi gian phé
duyét trién khai cac du 4n, trong d6 ky vong du &n 16 Ca Voi Xanh 10 ty USSD 5.3 nghin ty b6 khéi khi N/A
B v&i quy md 10 ty USD s& duoc ky duyét Fid vao nira Sw tir trdng 2 ty USD 317 ty bd khai khi va 435 triéu thung dau condensate 2023 -2025
cudi nidm 2023. Lac ba Vang 700 triéu USD 63 triéu thung dau 2023 - 2027
Kén Bau 9 nghin ty bé khai khi va 500 triéu thung dau condebsate N/A

Ngudn: VFS téng hop



BAO CAO CHIEN LU'QC 2H2023 VFSV
04 MOT SO NGANH VA cO PHIEU TRIEN VONG
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D. DAU KHi ,
Thi truong gian khoan Déng Nam A thiéu hut nguén cung

Gia thué gian khoan khu vwc Pong Nam A duy tri & mirc cao

Trog 5 thang dau nam, gia dau suy yéu khién gia thué gian khoan binh quan giam D e e i gio
7. e v ~ \ S \ \ s .z \ x D. e U Rl & ion
20% so v&i cudi ndm 2022 xudng con gan 100 nghin USD/ngay. Mrc gid nay van 528 e uiese 100
cao hon dang ké so véi binh quan giai doan 2020 — 2021 cho thay xu hudng gia 100
x A ~ oy 2. N .7 N ~ b= 80 -
thué van dang tang. Bén canh d6 nhu cau thué gian cai thién gilp cho hiéu suat S s -
2 -\ A s .§ :§
9 = 50 =
st dung gian khoan duy tri @ muirc 87%. = oo =
25
Theo S&P Global, nhu cdu gian khoan ty nang tai khu vyc Trung Dong dy bao o 1 1 , , i o
tdng 44 gian trong ndm 2023 va ting thém 14 gian trong ndm 2024. Sy dich T 2 § 3 88 3533588832583 5¢=
(‘?az corr&'c&“‘?d(:l:;z\;l’(g‘ \-?E\?)dﬂ' nsghts o S EAP ntert (Petrodat = )
chuyén ra khoan vé khu vyc Trung BDong sé lam thiéu hut ngudn cung tai khu vyc © 2023 S&F Global
khac, d&c biét 13 Dong Nam A. Biéu nay sé& ho tro gia thué va hiéu suat st dung Nguon: S&P Global, VFS tong hop

gian khoan trong tuong lai. Chi dau tw cac dw an thwong nguodn

600
Vé dai han, trién vong thj trvong khoan duoc hd tro bdi viéc cac tap doan lén

500

ddy manh dau tu cic du 4dn thuong ngudn. Theo IHS markit, chi tiéu thuong

400
nguoén trén thé gidi ndm 2025 ting l1én 484 ty USD va dén nam 2030 dat 523 ty 300
usD. 200

100

72077
%%

2019 2020 2021 2025F 2030F

Nguén: IHS markit; Fiinpro
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D. DAU KHi
Gia cudc van tai dau khi hoi phuc vé cudi nam

VFS"’

SECURITIES

Gia cwdce van tai gidm chiu 4p luc gidm khi OPEC+ thure hién cit giam san lwgng 1én hon 1.15 triéu thung ndm 2023 trong khi d6 nhu cau tai Chau Au gidm do suy thoai va

kinh t& Trung Quéc phuc hoéi yéu hon ky vong

O thoi diém hién tai, ching toi cho rang gid cudc van tai dau tho va dau thanh pham s& dan hdi phuc ve cudi ndm khi nhu cdu dau ndm 2023 van ting trudng, dic biét |3

thi trwong Trung Qudc.

Trong khi d6 tai thi truéng ndi dia, KQKD cdia nhédm van tai khi du bdo cé sy 6n dinh nhd co ché gid cwdc thué tau hién tai ddm bdo cho doanh nghiép van tai cé bién 13i

gdp 6n dinh. Nhu cau van tai dau s& tang lén khi BSR va NSR hoat ddng hét cdng suat va nhu ciu xang dau tai Viét Nam ngay cang ting.

Gia cudc van tai dau thoé va dau thanh pham giam
= DU thd === D3u thanh phim

2500
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1500
1000

500

0
17.2021 T12.2021 T5.2022 T10.2022 T3.2023

Ngudn: investing, VFS téng hop
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Tiéu thu dau tang thic day nhu ciu van chuyén dau
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Ngudn: OPEC, VFS téng hop
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Ha ngudn trién vong kha quan

Xang dau — trién vong tich cuwc hon

Nam 2022, KQKD nhdm xdng dau bi anh hudng bdi ngudn cung gian doan khi nha may

loc dau Nghi Son chi hoat dong binh quan 89% cong suat, dan dén ngudn cung trong

nudc chi ddp &ng dwoc 67% ngudn cung. Cac doanh nghiép xang dau nhw PLX, OIL

phai tdng lvgng hang nhap khau trong bdi canh gid xdng dau thé gidi cling nhu chi phi

van chuyén déu tang cao, diéu nay lam anh hudng 1&n téi KQKD.

Trién vong ndm 2023 cla nhdm xdng dau dugc danh gid tich cuwc hon nho

- Gid xang dau thé gidi da 6n dinh hon giup gidm thiéu rdi ro lién quan tdi hang tén
kho

- B6 Tai Chinh diéu chinh them cac chi phi dinh muc xang dau trong cudi nam 2022
sé gilp gid xdng dan phan anh day du di chi phi kinh doanh, ddm bao bién lgi
nhuan cho cdc doanh nghiép kinh doanh xang dau.

- Nhu cau tiéu thu tiép tuc tang vai téc dd 5,5%/nam trong giai doan 2022 — 2023

theo danh gia ctia BO cong thuong

35

30

25

20

15

10

12

10

VFS"’

SECURITIES

Tiéu thy xang dy bdo ting truwdng gop 5,5% dén nam 2023

2010 2021 2025F 20230F

Ngudn: Bé Céng Thurong, VFS téng hop

Loc dau Nghi Son chi hoat déng 89% cdng suat trong nam 2022 do
sw cd rori

BSR NSR

W Cong suat thistké  m San lwong 2022
Ngudn: VFS téng hop
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D. DAU KHi
Ha ngudn trién vong kha quan

Loc Dau — Loi nhuan van kha quan du suy giam so véi mirc dinh 2022

Nam 2022, cdc nha may loc ddu hudng lgi tir viéc tang cao chénh Iéch gitra gid sdn phdm hda dau va dau thé (crack spread), dinh diém Ién t&i hon 32 USD/thung nho

(1) Gidn doan ngudn cung dau téi cdc nha mdy loc dau Chau Au do cudc chién Nga- Ukraine (2) Trung Quéc gidm xuat khiu xdng dau san pham

O thoi diém hién tai, Crack spread dang & mic 13.2 USSD/thung, thap hon déng ké so véi murc cao 32 USD ghi nhan trong Q2.22, tuy nhién van cao hon nhiéu so vdi

giai doan 2020 — 2021. Trién vong nhém loc dau du bao van kha quan du s& suy gidm so v&i ndm 2022

Chi sé Cracking spread dang dan hoéi phuc Ngudn cung xing dau cla Viét Nam

40.000

EmBSR M NSR Ngudn ndi dia khac Nhap khiu

36.000

32.000 100%
28.000 90%
24.000 80%
20.000 70%
16.000 60%
o
8000 40%
ool 30%
0.000

20%

-4.000
10%
2021 Thanes 10 2022 Thane 7 17 2023 Thane 4 Than & 0%

2017 2018 2019 2020 2021 2022

Ngudn: Tradingview, VFS téng hop Ngudn: VFS téng hop
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D. DAU KHi

CAP NHAT KET QUA KINH DOANH QUY 1 MOT SO DOANH NGHIEP TIEU BIEU

Gidi thich két qua kinh doanh

Dw phéng KQKD 2023

Pinh gia 2023

3.704

215

Bién lgi nhuan cadi thién nho (1) gid cudce dich vu thugng ngudn
cai thién (2) mang EPCI, chiém ty trong I&n trong doanh thu tdng
1,4% bién 13i gbp

DT: 27.100 ty
(+32,5% yoy)
LNST: 970 ty

38.000 VND
Muc tiéu ngan han:

PVS  (17%Yov) (0,7%Yoy) >°% 8% (+9,8% yoy) o
Thu nhép tir 13i tién g&ti cho vay tang manh, tuy nhién trong ky EPSfw: 2.029 VND Muc tiéu dai han:
PVS khéng con khoan thu nhap khac gan 60 ty (+9,8%yoy) Mua
DT: 6.500 ty 43.200 VND
1977 65,8 ty ) Gia cudc thué gian khoan b‘mh quan Q1.2023 tang lén 70.500 (+19,7% yoy:) Muc tiéu ngan han:
PVD (+7% yoy) (cungkylo 19,4%  5,4% USD/ngay (+24%yoy). Hiéu suat gian khoan ciing tang I1én 99% LNST: 350 ty
56 ty) so vai 56% cung ky EPSfw: 630 VND Muc tiéu dai han:

Mua

Ngudn: VFS téng hop




BAO CAO CHIEN LU'QC 2H2023 VFSV

04 mMOT SO NGANH VA cO PHIEU TRIEN VONG
D. DAU KHi
C6 phiéu tiém ning
TCT CP DICH VU KY THUAT DAU KHi K&t qua kinh doanh
PVS VIET NAM Trong Q1.2023, doanh thu cta PVS dat 3.704 ty VND (-1,7% YoY) va LNST dat 215 ty VND (-0,7% YoY).
Thigid vén 15.821 ty Bién lgi nhuan cai thién nho (1) gid cudc dich vu thwong ngudn cai thién (2) mang EPCI, chiém ty trong

CPLH 478 triéu
EPS 1.510 VND
P/E 21,93

|&n trong doanh thu tang 1.4% bién 13i gop

Di€m nhan dau tw
Doanh thu va lgi nhuan PVS ! N i , R
* L6 B du kién dwoc phé duyét dau tw trong nam 2023. Chudng toi nhan thay chinh phu dang cé nhiéu

25,000 60.0%

20,000 B 20.0% déng thai giup day nhanh tién d6 phé duyét 16 B trong nam nay. Ludt dau khi sira d6i cé hiéu luc tir

15,000 B ' q 20.0% 1/7/2023 sé& |a tao thém co s& cho |6 B nhanh chdng c6 quyét dinh dau tw. Udc tinh du an sé dem lai

10,000 ‘ I ! I 0.0% cho PVS cac hgp dong gia tri lén téi 1 ty USD giai doan 2023 — 2026 vdi tu cach nha thau EPC.

S'OOZ - ._ m_ . — - - jZZj «  Tham gia vao xay dung chudi dién gié ngoai khoi. Pay 1a dinh hwdng méi d3 duoc thdong qua trong ky
2018 2019 2020 2021 2022 2023¢ hop PHDPCD ndm 2023. Linh vuc dién gid co tiéem nang rat to I&n trong twong lai, theo Westwood
mmm— Doanh thu (ty dong)  mmmm LNST cong ty me (ty dong) Global Enerrgy Group, s& c6 179 GW cdng suat dién gid ngoai khoi dugc phé duyét dau tu giai doan

Doanh thu (%yoy) LNST céng ty me (%yoy)

2022 — 2026, trong d6 ngoai khoi chau A 13 25 ty USD.

Ngudn:, VFS téng hop . . ] .
Doanh thu cic mang kinh doanh ciia PVS *  PVS c6 tai chinh lanh manh. Tién va tién glti ngan hang cudi Q1.2023 cla PVS Ién t&i gan 10 nghin ty
30000 doéng, chiém t&i 40% tdng tai san gilip cdng ty c6 thé ddm bdo ngudn lwc cho phat trién cic dy an
50000 tiém nang trong trong twong lai.

10000

Pinh gia

208 2010 2020 o w0 Udc tinh ndm 2023, PVS s& ghi nhan 21.700 ty ddng doanh thu va 970 ty ddng LNST cong ty me, 1an luot
Dich vu tau FSO/FP SO Khao sa o N R N A A~ A ,

) o t, ) e Nt L tang trwvang manh 32,5% va 9,8% yoy nho khoi lvgng cong viéc Ion
Can clr cang B Co khi va xay lap = Stra chita, van hanh

m Khac U'dc tinh, gid tri hop ly cla c6 phiéu |a khoang 38.000 VND/c6 phiéu.

Ngudn:, VFS téng hop
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SECURITIES

E. NGAN HANG

Két qua hoat déng kinh doanh gidm téc

Tong LNST thugc 27 ngan hang dugc niém yét trong quy Tang trwd'ng LNST YoY quy 1/2023 cac ngan hang niém yét HOSE

1/2023 giam 4,4% yoy. Trong d6 trén san HOSE, BID, STB, 60.0%
400%

20.0%III
..III---

ACB la nhitng ngan hang gitt duoc téc do tang trudng tich

cyc trong khi VPB ghi nhan mirc syt gidam manh nhat 85,3% 0.0% - - g
" ) . R . R -20.0% B B
yoy. Tang trwong lgi nhudn suy yéu cua hé thong ngan 40.0%
hang trong quy 1 do: -60.0%
-80.0%

- Tang trudng tin dung 5 thang dau nam 2023 chi dat -100.0%
BID STB ACB VIB ocCB VCB SHB MBB  TPB HDB EIB MSB CTG LPB SSB TCB VPB

3,17% (trén muc tiéu 14 — 15%) thap hon nhiéu so vdi
Tang trwdng tin dung NIM

murc 8,09% cha 5 thang dau ndm 2022 do béi cadnh kinh
16.00% 3.90%

3.70%
3.50%
3.30%
3.10%

té kém tich cwc va méi trwdang 13i suat duy tri & muirc 14.00%

cao khién nhu cau vay von thu hep. 12.00%

i

10.00%

- NIM bat dau xu hudng dado chiéu tir quy 1/2023 phan 5 00%

2.90%
anh dot tang manh cua 13i suat huy déng trong quy 6.00% 2.70%
N = .2 > o . , 4.00% 9
4/2022 cung v4i su sut gidm cha CASA khién chi phi 2 e e O OO e a NN .
Zwly o e Hd AN AN AN AN AN AN N NN NN
P A . R . A , P SSSS8RsS8 88 88ss8 X%
von tang Ién. Trong d6 TCB va VPB ghi nhan muc sut 0.00% S==3I>S==3>==3S>==3>
2 _— N 0 " S BN D o
giam manh nhat [an lugt 58 diém va 55 diém phan PO A PRI —Toan nganh
IR P P P P PN R N :
o . . S s e , AR —— Thuong mai
tram. Dy bdo xu hudng nay sé con tiép tuc trong quy 2.
2021 e====2022 —)023 Quéc doanh (VCB, BID, CTG)

Ngudn: Fiin pro, VFS téng hop
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E. NGAN HANG
Ky vong tang trudng tin dung va NIM hoéi phuc trong nira cudi nam

= Du bdao ting trwdng tin dung va NIM sé& cé nhitng chuyén CASA trung binh toan nganh

s N R 19.00%
bién tich cwc hon ké tir quy 3 nho': 15.00% 17.70%
- L&i sudt cho vay ha nhiét sau khi cé thoi gian hdp thu ké tir 17.00% M% 16.10%
o o 16.00% 14.80%
lan dau tién NHNN giam I3i suat diéu hanh vao thang 3, gia 15.00% o
v 2 v . a ~ > N . 14.00%
tang kha nang tiép can von cua doanh nghiép trong khi dv 00%
13.00% 12.20%
dia tang trwdng tin dung van con rat déi dao. 12.00%
. . , . o 11.00%
- Ky vong nén kinh té dang & pha suy yéu nhat va sé dan hoi 10.00%
Q1/2022 Q2/2022 Q3/2022 Q4/2022 Q1/2023

phuc ké tir quy 4 gilp cai thién nhu ciu vay vén. Tuy nhién

mtrc do hoi phuc sé phu thudc vao cau tiéu dung trong nwdc Ty 1& CASA tai mot s6 ngan hang ndi bat Q1/2023

35.0% 33.0%

cling nhu cac thi truong xudt nhap khiu Ién cda Viét Nam 30.5%
30.0% 28.7%
nhu My, EU... Bén canh d46 tiép tuc ky vong nén kinh té Trung
¢ o em o n 25.0%
Quoc sé c6 nhiéu chuyén bién rd rét hon. 22% oo
e g .. o a . 20.0% 17.5%
- Lwong tién glri ngan han (dwdi 1 ndm) 13i sudt cao ddo han 17.0% 1589 )
15.3%
MBB TCB VCB

: I I I I I I 1i% | 1
MSB ACB CTG STB BID PGB VPB TPB VIB

Ngudn: Fiin pro, VFS téng hop

(dinh 13i suat huy dong roi vao thang 11/2022) trong bdi canh
. o 10.0%
13i sudt huy dong khoéng con qua hdp dan co thé cai thién ty
5.0%
|& CASA va giam chi phi vén cho cac doanh nghiép.
0.0%
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< A R
Wl E. NGAN HANG
N - A ? . 4 . ? . v
g Tuy nhién rui ro chat lvgng tai san dang gia tang
No xdu ndi bang LDR - Ty & bao phd ng’ xau mét s6 ngan hang
7.00% 350.0%
5.85%

6.00% 300.0%

5.00% 250.0%

4.00%

200.0%

3.00%

150.0%

2.00%

100.0%

1.00% | I|

0.00% I
R R R U U U g U i 0.0%

N \\\ \\\\ \A\ N \\\ \\\\ \A\ \ \\\ \\\\ \A\ \ \\\ \\\\ \A\ \ VCB MBB BID BAB CTG ACB TCB LPB TPB STB SSB NAB VAB HDB MSB
e NPL N¢ nhém 2 - 5/Dw ng m2022 ®Q1/2023

Rui ro chat lwong tai san gia tang do:

- No xau ndi bang tdng manh tir 2,45% |&n 2,97% trong quy 1/2023 do hoat dong san xuat kinh doanh kém suy gidm cong véi moi trudng 13i sudt cho vay van cao,
dac biét la nhém doanh nghiép bat déng san gap nhiéu khé khan tir thi trwong anh hudng dén kha nang trd no cta cac doanh nghiép. Trong d6 ng nhdm 2 cé tée
do tdng manh nhat gy ap luc [én ty 1€ no xau (nhdm 3 — 5) trong nhirng quy tiép theo.

% - Trong khi ng xau ghi nhan tdng manh thi ty |é trich 1ap du phong lai cé dién bién sut gidm cho thay tang trwdng loi nhuan cla cac ngan hang trong quy 1 c¢é déng

gbp khéng nhé dén tir viéc giam ty 1é trich 1ap dy phong rui ro tin dung.

Ngudn: Fiin pro, VFS téng hop



04 MOT sO NGANH VA cO PHIEU TRIEN VONG

Ndi dung co’ ban théng tw 02 cia NHNN vé co’ ciu lai théi han trd no va gitr nguyén nhém no

Péi twong ap dung

Tiéu chi

Thei han co cdu lai

Trich 1ap dy phong

Khdch hang t6 chirc va ca nhan gdp khé khan trong HDSX kinh doanh va khach

hang gdp khé khan trd no vay phuc vu nhu ciu doi song, tiéu dung.

(1) Du ng gbc phat sinh trwdc ngay théng tu cé hiéu lyc

(2) Phat sinh nghia vu tra ng goc va/hodc 13i vay tir ngay théng tw ¢ hiéu luc
dén 30/6/2024.

(3) La ng nhédm 1

(4) Puoc ngan hang danh gida khéng cé kha nang trd ng dung han no géc
va/hodc 13i do doanh thu, thu nhap sut gidm, cé di kha nang trd ng day du

theo thoi han tra ng duoc co cau lai.

Khong qua 12 thang

Dén ngay 31/12/2023 trich tdi thiéu 50% va trich thém sé con lai dén ngay
31/12/2024.

VFS’

SECURITIES

Thong tw 02 ban hanh ngay ngay 23/04 sé la cong
cu giup doanh nghiép cé thém thi gian dé xir ly no’
trong khi BCTC cia hé théng ngan hang ciing sé bét
ap lyec:

- No xau van sé& tiép tuc ting do ng nhém 2 da
tang rat manh tr quy 1 trong béi canh nén kinh
té van dang trong pha suy y&u. Tuy nhién muc
do tang sé khong manh nhu dy tinh ban dau va
c6 thé ha nhiét nho ky vong nén kinh té s& dan
hoi phuc ké tir quy 4.

- Ap lyc trich 1ap duwoc dan ra, ty 1é trich 1ap dw
phong tang do bao gbm ca khoan trich 1ap cho
ng co cau.

Tuy nhién tac ddong cia théng tw 02 phu thudc rat

nhiéu vao kha ning héi phuc clia nén kinh té vi vy

day thuwc chat chi dwoc xem la cong cu ky thuat ho

tro d6i véi hé thdng ngin hang.
Ngudn: VFS téng hop
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E. NGAN HANG
Dy bdo trién vong ndm 2023
- VFS du bao LNST ndm 2023 ctia nganh ngan hang (bao gébm 27 ngan hang niém yét) 15% va sé c6 sy phan hdéa giira cac ngan hang. Trong dé nhirng ngan hang
c6 chat lwgng tai san tot va chua tang trudng tin dung manh trong quy 1 clng vai ty |& LDR thap (ACB, STB, VCB) s& han ché duwogc tac déng tiéu cuc trong diéu
kién nén kinh t& hoi phuc cham hon du ki€n. Ngoai ra tly thudc vao dién bién hdi phuc cla thi trweong trai phiéu va bat dong san cé thé ky vong vao mdt s6 khac
cé nhiéu lgi thé nhu TCB, MBB.
- P/B trung binh céc c6 phiéu ngan hang niém yét trén san HOSE dang & murc 1,44 (tai ngay 23/06/2023), thap hon hon 17% so v&i mic trung binh 5 ndm 1,609.

P/B trung binh cic ngdn hang niém yét trén HOSE Ty 1& no xau va tang trwéng tin dung YTD quy 1/2023
3 16.0% 7.00%
14.0% °
6.00%
12.0%
5.00%
10.0%
4.00%
8.0%
°
[ ]
6.0% 3.00%
4.0% °
2.00%
2.0%
. N R Lo
A 0 -
05 u i
-2.0% 0.00%
ACB BID CTG EIB HDB LPB MBB MSB OCB SHB SSB STB TCB TPB VCB VIB VPB
0
01/02/2018 01/02/2019 01/02/2020 01/02/2021 01/02/2022 01/02/2023 m Tang trvong tin dung YTD @ NpL

Ngudn: Fiin pro, VFS téng hop
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E. NGAN HANG

C6 phi€u tiém nang K&t qua kinh doanh

ACB NHTM CO PHAN A CHAU Tinh dén hét quy 1/2023, ACB ghi nhan 4.135 ty LNST (+25,7% yoy), van duy tri dwoc NIM ting trwdng
Thi gid v6n 85.060 ty L . . 2 s s L n ., Y
CPlvu hanh 3.884 triéu trong diéu kién NIM toan nganh suy giam va tiét giam dugc chi phi hoat déng giup CIR — ty Ié chi phi
RP(;E i7é3% hoat dong gidm manh la nhitng dong lwc quan trong giip ACB ghi nhan két qua hoat déng kinh doanh
K&t qua hoat ddng kinh doanh tich cyc trong quy 1.
16000 30.00% = Y
14000 — [— 55 00% biém nhan dau tw
12000
10000 20.00% * Du dia tang trwdng tin dung con rat nhiéu: Quy 1 quy mé cho vay khach hang ghi nhin giam
8000 15.00% . “ . o . o v 2 , ~
6000 L000% 0,6% YTD nhu vay ACB con rat nhiéu du dia dé gia tang tang trudng tin dung (room duoc cap
;ﬁg I I 5.00% 9,8%) trén nén tang NIM van duy tri tich cuc.
0 0.00% 0, s: o2 1s s ' T A, . “ N .
5018 5019 5020 01 2022 Chat lvgng tai san lanh manh hang dau trong nganh: Ty |é no xau quy 1/2023 tang tir 0,74% thoi
diém cudi ndm 2022 1én 0,97% theo xu huéng toan nganh nhung van thudc top nhitng ngan hang
Hiéu qua hoat dong L . . L o . , L . .
559% 4.40% co ty 1é no xau thap nhat. Bén canh d9, ty trong cho vay bat dong san thap va khéng so hiru trai
50% 2'(2)2:? phiéu doanh nghiép s& giip ACB khdng chiu nhiéu ap luc trich 1ap.
45% 3.80% . .z
"os 3 60% Pinh gia
5 3.40%
35% 3.20% Udc tinh ndm 2023, ACB sé& ghi nhan 15.931 ty LNST (16,98% YoY), BVPS wéc tinh 19.100 ddng/c6
30% 3.00% o\ n n e Ly - . N .
2018 2019 2020 2021 222 Q12023 phiéu. V&i muc tiéu P/B dat 1,7, thuc hién chiét khau 10% rdi ro ng xau tang nhanh thi gid tri hop ly
Y cho cé phiéu ACB |a 29.300/cé phiéu.

Ngudn: Fiin pro, VFS téng hop
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< . .
il F. KHU CONG NGHIEP
o Dong von FDI cham lai nhung van ¢6 diém sang . o L
S VVon FDI cac nam duy tri 6n dinh
w S I3 n n I3 Vs N - n - ? n - n
Trong 5 thang dau nam, tong von FDI dang ky vao Viét Nam giam 7.3%YoY, von thyc hién 40
giam nhe 0.8%yoy xudng con 7.65 ty USD. Mdrc sut giam mét phan do mirc nén cao cua 30
cung ky ndm 2022 ciing nhu nhitng lo ngai vé suy thodi kinh té toan cau va Fed tdng manh 20
13i suat khién cho viéc dau tu cta cac tdp doan I&n trd nén than trong hon. DU vay, gid tri 10 I I I I
d&ng ky cap mdi va gép vén, mua c6 phan van dat tdc d6 ting trwdng lan lugt 27.8%yoy ) .
. o i y x _ \ w ae s " s yia 2018 2019 2020 2021 2022 57.2023
va 67.2%yoy cho thay dong von FDI van co sy tin twdng vé mdi trwong dau tw cua Viét
B FDI dang ky M FDI thuc hién
Nam.
Ngudn: B6 KH&DT, VFS téng hop
Gia tri dang ky cap mé&i va gép von mua cd phan |a diém sang clia dong von
FDI trong 5 thang dau ndm Phan b6 vén FDI theo linh vuc
14,000 67;2% 80% 5.7%
o 3.9% ® CN ché bién ché tao
12,000 60% 4.4% '
27. 8‘7
10,000 ° 40% L e
20% ® Tai chinh, ngan hang va
8,000 -0.8% 7.3% bao hiém
0% )
6,000 = B4t dong san
-20%
4,000
’ '4000
-59.4% % Khoa hoc cong nghé
2,000 . . -60%
00 0 , , , , - 80% = Ban buén, ban 1&
& Von thyc hién Von dang ky* bang ky cap méi bang kytang Gop von, mua co
thém phan

W5T.22 m5T.23 © Tingtruwdng (%)
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F. KHU CONG NGHIEP

Khu cong nghiép mién Bac cé lgi thé trong viéc thu hat cac tap doan cdng nghé I6n Cac tinh tinh mién Bac dan dau thu hut von FDI ddng ky cap

mé&i va diéu chinh trong 5 thang dau ndm 2023 (triéu USD)

Theo Fitch Solutions, khu cdng nghiép mién Bac thu hut khoang 65% doanh nghiép 1200
dién tir nwdc ngoai dat co s&@ san xuat nhw Panasonic (1991), LG Display (1995), 1000
ALY n n \ 7 n Y . 800
Foxconn (2007), Samsun (2008) va gan day nhat la cac tap doan Goertek va Jinko o0
Solar. Khu céng nghiép phia Nam chi€ém 30% va mét ty 1é nho & cac tinh mién Trung. 400
Chung t6i nhan thay khu cong nghiép mién Bic cé nhitng lgi thé nhat dinh trong viéc 200 I I I I I I
0
thu hat cdc doanh nghiép san xuat dién tl khi so sanh véi khu cdng nghiép mién Nam, Bic BicNinh TP.H6 Binh LongAn Hai NghéAn Quang Hung  Binh
. i . . . " . Giang Chi Minh Phudc Phong Ninh Yén  Duong
von phuc vy khach hang cong nghiép truyén thong.
> Vi tri nam sat Trung Quéc va nam gan Nhat Ban, Han Qudc, dac biét gan Dai Loan Ngudn: GSO, VFS téng hop
noi déng gép 63% ngudn cung vat liéu ban dan va 73% chip ban dan thé gidi. . . .
oi déng gop 63% ngudn cung vat liéu ban dan va 73% chip ban dan thé gidi M3t bing gid thué KCN mién Nam cao hon mién Bic
» Ha tang dong bd, phlu hop vdi cac tdp doan san xuat thiét bj cong nghé. Buong bd (USD/m2/chu ky thué)
350
c6 12 tuyén cao tbc vdi 896km, trong d6 cao téc Van Don - Mdng Cai ndi lién 3 clra 300 A I N :
| |
khau va 3 cang hang khong, du kién tang lén 2.300 km cao t6c vao ndm 2030. 2(5)8 ] i A : i !
1
s R N , A . A A e 2 e ~ R ' ! ! |
Puong hang khong cé 7 san bay, trong dé san bay Noi Bai co tédi 66 hang hang 150 = : m : A 2
. 100 I : 'm
khéng trén thé gidi. 50 . | &
|
- |
» Gia cho thué thap hon. Tinh dén cuéi Q1.23, gid cho thué trung binh tai vung kinh HCMC  Binh Dong Nai Long A”E HaNGi BicNinh  Hai  HungYén  Hai
Duong Phong Duong

t& trong diém mién Bac 1a 122.9 USD/m2/chu ky thué thap hon nhiéu so véi mién

B Thap nhat A Cao nhat
Nam la 172.8 USD/m2/chu ky thué

Ngudn: CBRE, VFS téng hop
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< . .
-I"’n F. KHU\ACONG NGAI,'"EP . L . Quy dat khu cdng nghiép tai thi trwé'ng cap 1 tang trwdng cham
N Ngudn cung dat khu cong nhiép tang cham
S 10000 120%
w ¢ n v 2 n s [% ? ? 7 . 0,
Quy dat cho thué ting trudng cham trong Q1.23. Mirc tang trudng chi dat 2.1% so voi 8000 100%
80%
Mo w \ 2 ~ i s N 3 s ~ i 6000
cudi nam 2022 nh¢ sy bo sung thém dién tich cho thué ¢ cac khu cong nghiép Long An, 60%
¢ ar <z 4000 .
Bac Ninh va Hai Duvong. 40%
“ 1 Hww -
Ty 18 1ap day van duy tri & mitc cao & cdc thj trwong cap 1. Cac khu cong nghiép phia 0 mN il umi 0%
s L i s HCMC Binh  Déng LongAn HaNbi Bac Ninh  Hai Hung Hai
Nam cé ty Ié lap day dat 85%, trong do khu cong nghiép |&n nhat Binh Duong cé ty |1é Dwong  Nai Phong  Yén Duong
|ap day I&n t&i 94%. Cac khu cong nghiép phia Bac c6 thé 18 1ap day thap hon véi trung W Dién tich cho thué Q4.22 (ha) ~ W Dién tich cho thué Q1.23 (ha) @ Ty Ié lap day
binh dat 80.6%, giam 2.2%qoq. Ngudn: CBRE, VFS tng hop
Gia thué khu cong nghiép tiép tuc ting & ca 2 khu vuc Bic va Nam
Thi trwong khu céng nghiép mién Nam ghi nhan murc
Gia thué dat khu cong nghiép mién Nam Gia thué dat khu cong nghiép mién Bac R . . . .
(USD/m2/chu ky thug) ((USD/m2/chu ky thug) cho thué trung binh  ting 4%qoq, lén
300 250 172.8USD/m2/chu ky thué. Qua ddé giup muc tang
260 _/ 500 trwdng gép 5 nam qua dat 9%/nam.
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100 2.2%qoq, gia cho thué trung binh tai thi trwong 1 dat
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122.9USD/m2/chu ky thué. Trong dé, gia cho thué tai
100 50
& Q122 Q2.22 Q3.22 Q4.22 Q123 Q1.22 Q2.22 Q3.22 Q4.22 Q1.23 Bac Ninh va Hai Duwong tang cao nhat vdi 3-5%qoq nho
——HCMC =——Binh Duong Pong Nai Long An Ha NOi ==Bdc Ninh ====Hai Phong —=Hung Yén ====H3i Duong  ngydn cung mdéi duoc cho thué véi gia tdt hon trung

Ngudn: CBRE, VFS téng hop Ngudn: CBRE, VFS téng hop binh
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F. KHU CONG NGHIEP
Tang manh ngudn cung nha kho, nha xudng xay san nhd su bung né clia thwong mai dién tir

Ngudn cung nha kho xay san (NKXS) ting manh & ca 2 mién trong ndm 2022. Khu cdng nghiép mién Bac ting 43%yoy lén 1.52 triéu m2, trong dé 53.3% |a nha kho hién

dai. Khu céng nghiép mién Nam tang 28.3%yoy dat 3.87 triéu m2 vdi ngudn cung nha kho hién tai chiém t&i 96% nguén cung mai.

Ngudn cung nha xwdng xay san (NXXS) cé sy bién ddng trai chiéu tai 2 khu vire. Khu cong nghiép mién Nam ghi nhan muc ting 23.4% lén 4.8 tr m2, trong khi d6 khu
cong nghiép mién Bac chi tdng nhe 1.6% |&n 2.3 triéu m2 trong ndm 2022. Ty |& 14p dAy NXXS tai mién Nam dat 83.6% (-0.6%yoy) véi gid thué trung binh dat
4.75USD/m2/thang (+0.3%yoy) nh& ngudn cung mdi chat lwong. Ngudn cung han ché gitip cho ty 18 13p day & mién Bac ludn duy tri & mirc cao 97%, giad cho thué ciing
tang tét hon vai mirc tang 3.3%yoy lén 4.8 USD/m2/thang.

Ngudn cung tuong lai ti€p tuc tdng manh. Theo Cushman&Wakefield, ngudn cung NKXS va NXXS tiép tuc ting manh trong tuwong lai nham dap &ng nhu cau kho bai,
logistic khi thwong mai dién tlr bung nd tai Viét Nam. Trong d6 mién Bac cé ngudn cung twong lai NXXS va NKXS [an luot 1,05 va 1,42 triéu m2 , mién Nam tuwong &ng l1a

4,1va 2,2 triéu m2

Nha kho xay san Nha xwéng xay san Ngudn cung twong lai tai thi trwé'ng phia Nam
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Binh Dbng HCM Long Bi3c Hung Hai haNG&i Vinh Bdc Hai Hung haN6i Vinh Doéng Binh Long HCM BR_VT 2020 2021 2022 2025F
Duong Nai An  Ninh Yén phong phtc Ninh phong Yén phiuc Nai Duwong An M Ngudn cung NKXS (ha) s Ngudn cung NXXS (ha)
W Hién dai (ha) ™ Truyén théng (ha) B Ngudn cung (ha) @ Gid thué (USD/m2/chu ky thué) Ty 18 13 (%)p day NKXS Ty 18 13p a3y NXXS (%)

Ngudn: JLL, VFS téng hop Ngudn: JLL, VFS téng hop Ngudn: Cushman&Wakefield, VFS téng hop
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il F. KHU CONG NGHIEP
N Nhu cau khu cong nghiép & thi truemg cap 2 ngay cang ting Céac giao dich thué dat I&'n trong ndm 2022 tap trung nhiéu & khu vye cap 2
N . .
= Tinh/Thanh phd Linh vue Khu vwe Dién tich (ha)
Trong boi canh cac khu céng nghiép tai thi treong cap 1 cé ty 1€ 1ap day cao va gap kho Binh Duong Db choi/Nhua Cip 1 a4
khdn trong viéc bé sung ngudn cung mdi, nhu cidu khu cong nghiép dang dan dich iolEe el Ca,pz 40
Nghé An Logistic/RBF Cap 2 30
chuyén sang thi truérng cap 2 vdi nhiéu sirc hdp dan Béc Giang Logistic Cap2 30
Bac Giang Ning lvgng méit troi Cap 2 20
> Chinh pht ddy manh dau tu céng, dac biét hé thdng cao t6c trong giai doan 2021 — Bc Ninh Logistic Cap1 20
s a s u or e a2 o " TN . Ay ang Ninh LPG + Pol | Cap2 20
2025 giup cai thién kha nang két ndi tlr cac tinh cap 2 dén cac thanh pho I&¢n. M6t s6 . o‘_uang~ n . +¥ oyp‘mp en ip
Ba Ria - Viing Tau Dau nhon Cap 2 20
dy an ha tang dang chd y tai mién Nam gém cao t6c Dau Gidy — Phan Thiét (dy kién Long An Thyc phdm va do uéng ~ Cép 1 19
. . v e R n . . Hai Phong Logistic Cip1 17
hoan thanh 2023), cao toc Bén Lirc — Long Thanh (dy kién hoan thanh 2025), cao ‘ 7
’ ! . . Nguon: CBRE, VFS tong hop
toc TP. HCM — Moc Bai (dy kién hoan thanh 2027). Con tai mién Bac la dy an vanh
dai 4, cao t&c Bac Nam s& hd so thém cho sy tdng trudng cla cdc thj trudng cap 2. Giai ngan dau tw cdng ndm 2023 dv bao ting 30.1%yoy
» Chi phi nhan cong tai thi truong cap 2 cling canh tranh cao hon so vdi thj truong cap 790 100%
600
~ s \ s n s ~ .7 .2 s A — 0,
1. Sw han ché& cac nha mday quy mé lén cling gitp gidm bt sy canh tranh vé lao X 80%
500 T
déng 400 o 60%
300 S
> Quy dat tai thi truong cap 2 cling cé san giup khach hang c6 thém nhiéu sy lya chon R 40%
200
4 ~n S n ~n -A . . Y n 2 ? "\:-"\. 20%
Tinh dén hét Q1.23, ngudn cung dat cong nghiép tai thi trwong cap 2 ¢ ca khu vuyc 100 I \ﬁ
N 9 \ 7 rn N Y 2 ’ ? O s O%
% mién Bac va Nam dat 20.300ha, trong d6 57% tong ngudn cung nam o phia Nam. Ca 2 5018 5019 5020 021 5022 5023
khu vie déu ghi nhan dién tich cho thué mai tang trudng trong Q1.23 vai tang 35%yoy mmmm Gidi Ngan dau tw cONg === Hoan thanh k& hoach Chinh phi giao

O mién Bac va tang 58%yoy @ mién Nam. Nguén: B¢ tai chinh, VES téng hop
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F. KHU CONG NGHIEP
Khu cong nghiép Viéet Nam van hdp dan nhung dang xuat hién mot sé thach thirc
Khu céng nghiép Viét Nam van cé strc hap dan so véi khu vue nhd (1) VND it mat gia
hon so véi cac nwdc déi thd nhu Malaysia, Indonesia, An D6 trong 1 nam qua (2) Gia
thué dat cha Viét Nam thap hon 25 — 40% cac nudc khu vie (3) cac chinh sach wu dai

vé thué va ho trg khac (4) Viét Nam cé vi tri gan ké véi chudi cung trng Chau A,

Nhu cdu 6n dinh trong ndm 2023 va gid thué dy bdo tang nhe nhd hwdng lgi nhiéu
nhat tir xu hudng dich chuyén khoi Trung Quéc, dac biét d6i véi nhitng doanh nghiép
san xudt I&n nhu LG, SamSung. DU vay dong von FDI ¢6 ddu hiéu suy giam do nhirng lo
ngai vé suy thodi kinh té va Fed tang manh |3i suat khién gia thué du bdo chi tdng nhe

trong nam 2023.
Bi€n ddng ty gia cda Viét Nam va mét s6 nwéc canh tranh FDI chinh
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Ngudn: Investing, VFS téng hop
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Ngudn vén FDI dw bao duy tri 6n dinh trong ndm 2023 (ty USD)
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Ngudn: B6 KH&PT, VFS téng hop

Thué t&i thiéu toan cau cd hiéu lyc tir nam 2024 vdi sy tham gia cha 142 quéc
gia, trong do6 cé Viét Nam sé lam tang dp luc canh tranh vén FDI. Theo d9, cac
tap doan, céng ty I&n c6 doanh thu tir 750 triéu Euro trd |én déu phai déng
thué 15%. Hién thué thuc té cha cac doanh nghiép FDI tai Viét Nam la 12.3%,
trong do cac tap doan 1&n chi phai chiu thué€ 2.75% - 5.95%.

Tién do giai phdng mat bang chdm lam han ché& ngudn cung do (1) Gia dat dén
bu tai cac trung tdm khu céng nghiép giai doan 2020 — 2024 cho hau hét cac
tinh, thanh phd déu tdng 15 — 84% (2) Khé khan trong viéc gidi phong mat

bang do chénh léch gia bdi thuong qua 16n va ngudi dan khdng hop téc.
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F. KHU CONG NGHIEP
CAP NHAT KET QUA KINH DOANH QUY 1 MOT SO DOANH NGHIEP TIEU BIEU

';"hai :3 DT (ty) L(T;)T z';: Giai thich két qua kinh doanh Dy phéng KQKD 2023 Pinh gia 2023
(1) K&t qud kinh doanh Q1 tang trwdng tich cuc vdi dong lwc tr mang
cho thué KCN dat 2.077 ty (+555%yoy) va lgi nhuan tlr thodi vén
Meridian Tower 108 ty. Doanh thu: 6.000 ty 34.000 VND
KBC 692 481 69.8%  42.3% (2) Khu céng nghiép !\lam ?dn Hap Linh va Quang Chau m& rong sé la (+532%yoy) Muc tiéu ngdn han:
(+212%yoy) (+96%yoy) ) ' doéng lyc tang trudng cda KBC trong nam 2023 LNST cong ty me 2.000 ty Theo doi
(3) V&i quy dat san sang cho thué Ién hon 550ha, tap trung chl yéu & (+31%yoy) Muc tiéu dai han: Mua
Bac Ninh, Bic Giang, Hai Phong gilip cong ty cé loi thé trong viéc
thu hut cc tdp doan cong nghé dau tu vao Viét Nam
(1) K&t qua kinh doanh Q1 gidm manh do ghi nhadn doanh s6 ban giao
khu cong nghiép thap. Du vay két qua kinh doanh 2023 dy bao van
tang trwdng manh nhd ky vong cong ty cé thé ban giao 18.9ha dat  Doanh thu: 10.780 ty 95.000 VND
BCM 1.433 425 514%  11.6% t?i I%‘mh Dwong cho Capital Land, wdc tinh doanh thu khoang 5000 (+65%yoy) Muc tiéu ngan han:
(-44.8%yoy) (-79%yoy) ’ ' ty dong. LNST coéng ty me 3.800 ty Theo doi
(2) Quy dat khu céng nghiép Ién téi 944ha tai Binh Duong cling giup (+125.5%yoy) Muc tiéu dai han: Mua
dam bdo cho sy tang trwdng cla cong ty trong béi cdnh ngudn quy
dat khu cdng nghiép b6 sung cé diu hiéu khan hi€m trén thj trudng

Ngudn: VFS téng hop
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TONG HOP KHUYEN NGHI

Toéng hop gid muc tiéu va khuyén nghi mét s6 nganh tiém nang

Pa xay dung
Co phiéu Gia muc tiéu
KSB 35.500
DHA 47.300

Co phiéu Gia muc tiéu
PVS 38.000
PVD 43.200

Co phiéu Gia muc tiéu

ACB 29.300

Tién ich dién

Co phiéu Gia muc tiéu
QTP 22.000
NT2 49.500

BDS KCN

Co phiéu Gia muc tiéu
KBC 34.000
BCM 95.000

BAT PONG SAN NHA O
Co phiéu Gia muc tiéu

KDH 40.000
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THONG TIN LIEN HE

Nguyén Minh Hoang Trudng phong phan tich
Vii Thi Ha Phuong Chuyén vién phan tich
Nguyén Trung Hiéu Chuyén vién phan tich
Nguyén Hoang Long Chuyén vién phan tich
Nguyén Thi Huyén Chuyén vién phan tich
Pang Thu Hién Chuyén vién phan tich
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Tuyén bé mién trach nhiém: Ban quyén thudc vé Cong ty CP Chung khoan Nhét Viét (VFS). Nhiing thdng tin stv dung trong béo céo duoc thu thdp tor nhiing ngudn déng tin céy va

VFS khéng chiu trach nhiém vé tinh chinh xac cda ching. Quan diém thé hién trong bao céo nay la cla (céc) téc gid va khéng nhét thiét lién hé véi quan diém chinh thic cda VFS.

Khéng mét théng tin ciing nhw y kién nao duroc viét ra nham muc dich quang céo hay khuyén nghi mua/ban bét ky chirng khoan nao. Bao céo nay khéng duoc phép sao chép, tai bén

béi bét ky ca nhén hodc té chirc nao khi chua duoc phép cia VFS.


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

