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A. Vi MO NAM 2022

BSi canh kinh té thé gidi 2022: Lam phat va lan séng tang |3i suat . v . .
| N 810! M phatv gtang lalsu TOP 10 NHA SAN XUAT DAU THE GIG1 2021

Bat 6n dia chinh tri

Chinh séch Zero COVID cta Trung Quéc kéo dai tir gitra 2021 dén v 2 EEE
ﬁ@ cudi nam 2022. Puoc coi la “cong xwdng thé gidi” viéc Trung Qudc
dong cCra~d§ tac ddéng dén cung cau hang hda trén thé gidi, gay gian Saudi Arabia _ 10835
doan chudi cung rng.
Chién sw Ukraine — Nga nd ra ngay 24/02/2022 dan dén M{ va Chau
Au &p dat 1énh c&m van 1én Nga — Quéc gia xuat khau dau va khi d6t Canada _ —
I&n cla thé gidi.
l, DAy gid nang luvgng toan thé gidi lén cao. Trung Quc _ 4993
CAC QUOC GIA SAN XUAT KHi POT LON NHAT TREN THE GIO1 2021
B Nga
Brazil - 3689
W lran
Trung Quéc Iran - 3458
17.40%
= Qatar Kuwait - 2717
Khac
0 5000 10000 15000 20000

Ngudn: VFS téng hop
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A. VI MO NAM 2022 ,
BOi canh kinh té thé gidi 2022: Lam phat va lan séng tang |3i suat

? n z ~ 7
@ CHI SO GIA HANG HOA
Q/ Gia hang héa ting manh 700
! 600
BAat on chinh trij lién tuc xdy ra lam 500
cho gia hang héa gia tang manh. 400
Cac mat hang lién tuc tang gia va 300
l[ap dinh vao quy 2 va quy 3 nam 500
2022.
100
0
o o O o o o o o o o o o — — — — i - — i — — i N N N N N N (o] o o~ (@] o N o
N AN N N o N N o o N o N N NN o N N N N N N N o o AN N N o N N o o N o N N
B e T s T e e T e T e T e T
— N ™M < wn [ R o] a O — — N ™M <t (Yo Y 0 a O — — N o < wn O 0 a O — —
OO O O O O O O O O « « «+€* O O O O O O O O O «H «# « O O O O O O O O O «# «=H «=H= O
e S&P GSCI NONg nghiép e S&P GSCI Nang lwong e Dow Jones Kim loai cong nghiép
GIA DAU VA GIA PHAN URE GIA GAS VA GIA KHi DOT GIA CA PHE VA GIA LUA MI
120 1100 10 45 260 1200
Eg 1000 X 4 240 1100
8 1000
00 900 3.5 220
800 7 3 900
ig 700 6 25 200 800
600 5 5 180 700
o 500 N 15 160 600
- 400 > 1. 140 >00
40 2 400
30 300 1 0.5 120 300
S U U R S U B A S A A A A A I A L A S DD D D A A Ay
§ &8 ¥ 32 § 3 & = & 3 § 3 & & ’b‘\ I F & & @ ??\ NI NN v g e e
T332 582 28 s 358z ¥ R = 8 SR \°‘sz$° \7’®°®'z’ \°‘°"’Q$°
Gia dau (USD/Tan) Gi4 phan ure (USD/T4n) e Gi4 gas (USD/MMBtu) e Gid khi d6t (USD/Gallon) e Gi3 café (USD/Pound) e Gid |02 mi (USD/Bushel)

Ngudn: VFS téng hop
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A. Vi MO NAM 2022 ,
Bbi canh kinh té thé gidi 2022: Lam phat va lan séng ting 15i suat

CPI CAC NEN KINH TE LON
@ Lam phat day I3i suat tang cao 12%

10%

Gid hang hoéa ting manh diy lam phat Ién cao. 3% TN
Bén canh viéc gia ca hang hda tang manh, nhu cau 6%

tiéu dung sau Covid 19 ho6i phuc cling khién lam 4%

phat cang tr& nén ap lyc. 2% o e /\_/—/"\
Lam phét dan dén lan séng ting l3i suat cha cdc oo — L

NHTW. Trong d6, FED d3 ting I3i sudt dén mirc -
4,25% - 4,5%, cao nhat ké tlr nam 2007, sau khi CPI

-2%

M§ thiét [3p dinh 40 nam qua. S ’19'\9%00'\9% \%Q'\?’/\ \f&'\?’ q\’&'\i\,\ ,\9'\9 \'\%0’19% \’9’1«0%\%@9« \'\'@90’ \%0’19\/»\ %&Q S ’19%\,%\’»&'\% \r&'\,\r/\\r&q,'\/q \%Q'\,:\/\ ng,\/\/\ré\,’\z% \r&'\,’\;\%&’\:\ \’9’1,’1«%\%0'{);:\,\ q’@,’b
e CP| Mj === CP| Trung Quéc CPI Chau Au

5% E;/:%

4%

3%

2%

N I I I I I I I
0% I || | | | | I I I
2008 2009 20 2017 2018
2014 16

1A A 0,
Bién dao déng 0,25% Ngubn: VFS t6ng hop
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A. VI MO NAM 2022 - , , - \ o -
Kinh té viét nam 2022: Bat chap nhitng kho khan dén tir vi mo thé gidi va van dé ndi tai, nén kinh té hdi phuc tr nén thap

)P KHO KHAN: AP LUC TU Vi MO THE GIOI

@3 Chinh sach tién té that chat do ap lwc ty gia

Trwdce 4p luc tir ty gid do dong USD lién tuc manh 1én bai FED thuc hién cac dot tang I3i sudt manh, NHNN d3 linh hoat s& dung cac cong cu nham 6n dinh ty gia:
*  Ban ngoai té, khoang 22 ty USD tuong duong khoang 560 nghin ty bi rat ra khdi nén kinh té.

*  Ting li suat diéu hanh 2 dot, mdi 1an 1%, nang 13i suat tai cap von Ién 6%/nam, 13i suat tai chiét khau 1én 4,5%.

* Tang bién do6 ty gia |én 5%.

TUONG QUAN QUY MO LUONG TIEN NHNN HUT

QUA KENH BAN NGOAI TE NAM 2022 (NGHIN TY) CHi SO PO LA MY DXY TY GIA TRUNG TAM
120 23800
1800 1675
115 23700
1600 \
1400 110 23600
1200 105 23500
1000 100 23400
800
600 560 520 95 23300
400 90 23200
200 85 23100
0 ) e ia X R £ . L 80 23000
Tin dung tang thém Pau tw céng (ké hoach) Bén ngoai té 01/01/2021 01/01/2022 01/01/2023 02/01/2020 02/01/2021 02/01/2022

’ [ N v ’ ~ [ rd 0 ?
Tin dung tdng thém wdrc tinh dwa theo ké hoach tang truong 16% cua NHNN Ngudn: VFS téng hop; Fiinpro
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A. VI MO NAM 2022
Kinh té viét nam 2022: B4t chdp nhitng kho khdn dén tir vi mo thé gidi va van dé ndi tai, nén kinh té hdi phuc tir nén thap

) KHO KHAN: VAN BE NOI TAI

@% Thanh khoan hé thdng cing thang

Thanh khodn hé thong tré nén cing thang vao nhirng
thang cudi nam 2022 do:

NHNN hut rong khoang hon 500 nghin ty thong
qua ban ngoai té ké tir luc déng USD manh |&n hoi
dau quy 4.

Chénh léch huy déng - tin dung chuyén sang
trang thai &m tir thang 7 do nhu ciu vay vén sau
dich 1&n. Ty 1& cho vay/huy ddng cta nhiéu ngan
hang vugt qua 100% khién van dé thanh khoan
tr® nén cing thang.

Hang loat cac sai pham lién quan dén trai phiéu
nhu sy kién Tan Hoang Minh va Van Thinh Phat
lam suy gidm dong von trdi phiéu, tryc tiép gidm
thanh khoan trung, dai han cda nén kinh té.

Viéc thiéu hut thanh khodn d3 kéo theo lan séng tang
13i suat huy dong tir dau quy 3, nang I3i sudt huy
doéng tir vung 5 — 6%/ndm lén 9 — 10%/nam (doi véi ky
han 12 thang). L3i sudt tdng anh hudng dén chi phi
von nén kinh té&, cung vdi tac dong kém tich cuc tir cau
thé gidi suy gidm da dan dén trién vong nén kinh té
trd nén kém tich cuc hon trong quy 4.

CHENH LECH HUY PONG - TiN DUNG
(NGHIN TY PONG)

1000
800
600
400
200
0
-200
-400

< TN N O ORNMNOOOOO OO « o NN N

D e e e e e e e e O e e A e A O " O o I Y A o R Y B |

O O OO0 0000000000000 oo

AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN NN

e T T T T e T e T e T e T e e T e e

AN A NENE NSNS NEAENEAENAESNO

Pau thang 12, NHNN thuc hién ndi room tin
dung 1,5% - 2% tuy nhién tang trudng tin dung
uwdc tinh chi tdng trudng khodng 14,5% trong
nam 2022, thadp hon kha nhiéu so véi muc tiéu
cd ndm 15,5% - 16%.

A\

VIETFIRST

SECURITIES

TY TRONG PHAT HANH THEO NHOM NGANH
Téng gia tri phat hanh 2022: 253.326 ty

34.30%

Téng gia tri phat hanh 2021: 666.647 ty

B Ngan hang M B4t dong san m Xay dwng/Vat liéu
2 Chirng khoan B Tai chinh khac bién/nuwéc
H Khac

Ngudn: VFS téng hop; Fiinpro
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A. Vi MO NAM 2022
Kinh té viét nam 2022: Bat chap nhitng kho khdn dén tir vi mé thé gidi va van dé ndi tai, nén kinh té héi phuc tir nén thap

Y TicH cyc: NEN KINH TE HOI PHUC TU NEN THAP

J]_/Dﬂﬂ GDP ting trwdng manh mé nhat 11 nam qua Lam phat trong tam kiém soat

GDP cd ndam 2022 wdc tang 8,02% so vai cung ky, cao nhat giai doan 2011-2022. Trong doé: CPI binh quan nam 2022 dat 3,15%, trong muc tiéu

* Nganh dich vu tdng trudng manh nhat véi 9,99% nho cau néi dia va du lich héi phuc tot sau dich. dudi 4% cda Chinh phu. Trong d6 xang dau, hang

* Nganh céng nghiép va xay dwng ting 7,78% bat chap gid hang hda tdng cao nh& hudng loi viéc Trung hdéa va thuc phdm la nhitng yéu t8 tic dong dén
Qudc ddéng clra. CPI nhiéu nhét.

* Nganh néng, 1am nghiép va thay san ting 3,36% trong dé 1am nghiép va thiy san tang lan luot 6,13%
va 4,43% nho cau thi trudng My, Chau Au hoi phuc t6t.

5%

4%

TANG TRU'ONG GDP XUAT NHAP KHAU CA NAM 2022 TANG
0 A A A 3%
12.00% 10,6% SO VO1 NAM TRU'OC
800 25 9
10.00% 2%
700 1%
8.00% 20 0
600
6.00% o,
500 15 0% /
0,
4.00% 400 1%
2.00% 300 10
0.00% . Lt 200 2
. (] '. o
-2.00% 100 N V@ SR N & & %QQ o
Q Q Q Q NoAY AY A AV AV AV AV
FEEE P FEE P FEF o : R
2018 2019 2020 2021 2022 e Chi sO gid tiéu dung CPI hang thang (% YoY)
Tang trwéng GDP
N6ng, 1am nghiép va thiy san mmmm TOng kim ngach thwong mai (triéu USD) e == == M(rc muc tiéu
([;énhg nghiép & xay dung e Thang dw thwong mai (triéu USD) Chi s6 gia tiéu dung CPI binh quan nam (% YoY)
...... !c Vu

Ngudn: VFS téng hop; Fiinpro
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B. DONG TIEN NAM 2022

i< 2 khac liat. de S choi thi true Hine khod A Nha d3u tw cd nhan ban rong manh
Chi so sut giam khoc liét, dong tién rut ra khoi thi trvong chirng khoan v Nwé'c ngodi va t6 chire tich cure hon vao cudi nim

|]|]|]|]_ Chi s6 thi trrdrng Viét Nam sut gidm manh so véi thé gidi Nha dau tu ca nhin chiém khoang 80% gia tri giao dich thi trudng va gitt xu hudng rut
' rong manh dan, ddc biét trong 2 thang cudi ndm.

O n

Chi s& chirng khodn Viét Nam nam 2022 roi vao xu huéng giam 1én

va khéc liét nhat trong nhidu nim. Nguoc lai, dong tién nwédc ngoai va té chirc trong nwéc thiéu quyét liét trong nam 2022
] ] ] ] va chi bat dau tham gia tr® lai manh mé& trong thang 11 va thang 12, ddc biét mua rong tir
Cac chi s6 chirng khodn Viét Nam roi vao nhédm yéu nhat thé gigi voi nudc ngoai rat 1én.

VNIndex két thic ndm gidm 34% va HNX giam 60%.

GIA TR| GIAO DICH/DANG NHA PAU TU

CHi SO VA THANH KHOAN VNINDEX

30,000 Ty
1,800 50,000 5 1,500
25,000 Ty
1,600 45,000 ,
20,000 Ty 1,300
40,000
1,400 15,000 Ty 1,100
35,000 ,
1,200 20,000 10,000 Ty
’ 900
1,000 5,000 Ty
T
800 OTV SRR l_ 700
600 . ? L
15,000 >,000Ty _I III I s c00
400 10,000 -10,000 Ty |
5 [ | 300
200 5,000 -15,000 Ty
|
0 0 -20,000 Ty 100
D888 233228888 333388488 oS00 E2832232388888383783838¢8¢%
N D 0 AN DO AN DD AANMO AN® D SN S IS RS FTRITITFTRISOTSRSITITgSTR3IITTR
- O O O «« O O O « O O O « O O O « O O O « - O O O 1 O O O 1 O O O 1 O O O <« OO o + o o o -
[ TOng gia tri giao dich (Ty)  ====Gia ddng clra VNIndex s C4nhan s Nwéc ngoai  mmsm TO chirc trong NWGC e V/NIndex

Ngudn: VFS téng hop; Fiinpro
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B. DONG TIEN NAM 2022
Rdt rong manh trén toan thi truong, tap trung vao cac nhom nganh [én

1 T4 0 . - ~ b Y rd ’ by ’ 2 ~, - ~ ? DN by ’
C@ Gia tri giao dich tap trung vao cac nhom nganh Ién Ty suat lgi nhuan cua nhiéu nganh kém hon VNIindex

Trong dé nganh bat dong san, ngan hang va dich vu tai chinh van 3
nhédm thu hat phan |&n gid tri giao dich trén thj trwong.

GIA TRI GIAO DICH CAC NGANH TRONG NAM 2022 (TY VND)

Dbién, nuwdc & xang
dau khi d6t 2.5% Hang ca nhan & Gia dung...
" Cong nghé Thong tin
) 1.5%
= Vién thong 0.0%
= Dijch vu tai chinh

10.8% “ Thyc pham va do

udng 8.0%

= B3o hiém 0.7%

Bat déng san 22.5%

= Ngan hang 17.9%

" OYité..

= Tai nguyén Co ban
7.9%

Héa chat 5.8% = Hang & Dich vu Cong

Xay dyng va Vat liéu = BanI&2.9% nghiép 5.0%

7.9% )
Dau khi 3.0%

= Truyén théng 0.2%
= Du lich va Gidi tri 1.0%

= (O t6 va phu tling 0.4%

Bién gidm I&n nhat cda VNIndex tlr dau nam 2022 13 -42,83%. Theo théng ké
ngay 27/12/22, VNIndex c6 mirc giam -34% tir dinh v&i 37% s6 nganh giam

manh hon thi trudng chung.

TY SUAT LO1 NHUAN CAC NGANH 2022 (YTD)

60%
3%
S

ST
s0%
38%

36%

-34% —

30%
EC—

27

5%

25%

23

7%

-16%

ST

-13%

-10% D

A 2

Dich vu tai chinh

B4t déng san

Tai nguyén Co ban

Hoa chat

Xay dyng va Vat liéu

Dau khi

Ban lé

VNIndex

Hang & Dich vu Cong nghiép
0O t6 va phu tung

Du lich va Giai tri

Y té€

Truyén théng

Ngan hang

Thuc phdm va d6 udng

Bao hiém

Hang ca nhan & Gia dung
Dién, nwéc, xang dau khi dét
Cong nghé Thong tin

Vién thong

Ngudn: VFS téng hop; Fiinpro
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B. DONG TIEN NAM 2022

Dong tién tir qu§ dau tu co cau sang tai san it rdi ro hon , . ] .
TANG TRUONG NAV/CCQ CAC QUY MO

Hiéu suat cac quy dau tw nam 2022 sut NAM 2022
2 . w 0 L P 3% \/\WFF
Dich vu tai chinh - 0.63% —Héa chit - 0.39% glam manh, tr9ng do6 gan 93% quy co BN 6% VNDBF
Du lich va Gidi tri - 0.71% _— Dau khi - 0.15% phiéu va can bang cé tang trwong gia tri N 5% VFMVFB
Xay dung va Vat ligu - 0.91% < ) “ s PN .
Thize phim va d8 uéng - 3.89% ? tang truong tai san (NAV) am tw 10-30‘%. —4;4 \C/;ﬁi
Hang cé nhan & Gia dung - 3.95%  Nean hang -3731x  CaC quy cO tang truong NAV duong hau _-_w" cSIBr
Ban 1€ - 4.06%— hét 1a cac quy trai phiéu. "
Tai nguyén Co ban - 6.33% ~ quy P M. 2% VFMVFC
, . ) . . - 2% MBGF
Céng nghé Thang tin - 8. Ty trong dau tw cac quy so vdi cudi nam ., 2% BVBF
2021 gidm manh trén nhdm bat déng san. -10% | TCFF
Nguoc lai ting dot bién trén tai nguyén co 1;% W— XLB;FTBF
. . . S RN . o " 2%
Hang & Dich vu Céng nghiép - 9.70%— ban va dién nudc & xang dau. 12% E— VCAMBE
o . , . . 3% — BVPF
t dong san - 22.23% TANG TRUONG NAV/CCQ CAC QUY 14% ENFUND
~ % 2 & a < 5 < N A 5% | . TCBF
PHAN BO TY TRONG QUY TREN CAC NGANH NAM 2021 VA 2022 ETF NAM 2022 (1o E—— VAFBAL
Héa chat - 0.4 s 229 | FUf\FVND -15% MBVFUND
Xay dirng va Vét lidu - 0.5 "":Sé':la:: ' rm:.m 22% FUEVEVN A% VCBFBCF
Dich vu tai chinh - 0.61%— -23% [N UcVN100 2% VNDAF

Thirc pham va do udng - 2.33%—
Hang cé nhan & Gia dung - 3.89%—

~—MNgén hang - 27.63%

-32% [N, c1VFVN3o

-22% .

VINAWEALTHOF

Ban 16 - 4245 23% TCEF
i ' -33% [  FUEVAV30 223% FUEVN100
Cang ngh€ Thang tin - 6.67—— ) e — DFVNCAF
St 25% SSISCA
34% I UGSV 25% MAGEF
e 25— VESAF
Dién, nudc & xang ddu ki abt - se
12.52% = 34% FUESSV30 27% VEMVEI
359 T Utss\ 50 28% BVFED
Tai nguyén Co ban - 21.55% 30% PYNFUND
Bt déng san - 12.52% 37% N FUEIP100 30% MAFEQ

Ngudn: VFS téng hop; Fiinpro
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B. DONG TIEN NAM 2022 \
Chinh sach tién té that chat: Ngan hang nha nuwdc hut tién

( S ) Pigu hanh I3i sujt

LAI SUAT HUY PONG CAC NHOM NGAN HANG

12 THANG - NHTM Nha nudc - SOBs — 12 THANG - NHTM Ldn - MBB, ACB, TCB,VPB  —— 12 THANG - NHTM Khic

NHNN tang 13i suat diéu hanh vao 22/09 va 25/10, mbi lan 1%,
khién |3i suat huy déng va cho vay toan thj trwdng ting cao.

LAI SUAT LIEN NGAN HANG (%)

14

_101/22 02/22 03/22 04/22 05/22 06/22 07/22 08/22 09/22 10/22 11/22 12/22

e (QuUa démM  e====3 thing 6 thang

L3i suat lién ngdn hang tdng manh va ha nhiét dan vé cudi nam.

Dv trir ngoai héi

Udc tinh NHNN d3 ban ra hon 20 ty USD va hut
VND vé tir dau ndm 2022 do &p luc ty gid. Mirc
du tri* ngoai héi cda Viét Nam d3 giam vé gan
murc an toan (3 thang nhap khau).

Hién tai, ty gid trung tdm dang ha nhiét nh& déng
USD gidm gid manh trong quy cudi nam 2022.

M Cung tién va room tin dung

Ty gia trung tdm
23800

23600
23400
23200

23000
02/01/2020 02/01/2021 02/01/2022

Tang trudng cung tién & mirc thap ky luc trong 10 ndm. Room tin dung gan nhu khéng dugc ndi,
tin dung toan bd hé thong tang trudng 12.2% tai thdi diém thang 12/22.

TANG TRUONG CUNG TIEN VA TiN DUNG

15.00%

10.00%

m Tang trwdng cung tién (YoY)

0.00% II-IIIIlI‘l“ lllllll‘l““ IIII||I|IIII

01/20 04/20 07/20 10/20  01/21  04/21

07/21 10/21 01/22 04/22 07/22 10/22
m Tang trwdng tin dung (YoY)

Ngubdn: VFS téng hop; Fiinpro; Wichart
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B. DONG TIEN NAM 2022
Tién trén thi trwvong chirng khoan bi hut sang cac tai san tai chinh khac

€S

M Dong tién day vao giao dich phai sinh

Gia tri giao dich phai sinh VN30 ting dot bién vao thang 04/22 khi VNIndex bat dau

chu ky gidm gid, trong khi thanh khoan VNIndex sut cho thay:

*  Luwong hogp déng phong vé rdi ro tang manh tir thang 4.

*  Thanh khoan thj trwdng co s& bi canh tranh bdi sirc hut cda thi trueong phai sinh.

GTGD VNINDEX VA HOP DONG PHAI SINH VN30
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GTGD phai sinh

A
—
=

VN30F2210

45,000
40,000
35,000
30,000
25,000
20,000
15,000
10,000
5,000

20

\/

VIETFIRST
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—— THE GIGI - Piéu chinh — TRONG NUGC - Mua vao —— TRONG NUGC - Bénra

Gid hang hda bt t6c va dat dinh vao gitra thang 3/2022 khién thj
truong hang hoéa séi déng tlr dau ndm. Dong thoi, giao dich hai
chiéu tao co hdi trong ca xu huwdng xuéng khién phai sinh hang héa
hap dan dong tién hon so véi thj trueing chirng khodn co sé

Ngudn: VFS téng hop; Fiinpro; Wichart
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B. DONG TIEN NAM 2022
Tién trén thi trvdng chirng khodn bi hut sang cdac tai san tai chinh khac

(ol 5 x . ‘ . o —_ .
Bat ddng san khé thanh ly dan dén rut tién tir cic nguén thanh Dong tién dau tw ket trong trai phiéu bat dong san
khoan cao khac nhu chirng khoan o ) ]
Luvong trai phiéu bat dong san dao han 2023 rat I&n do hoat dong phat hanh

Theo bdo cdo 9 thang dau nam 2022, tong cung trén toan thj trvong dat tdng dot bién cudi ndm 2021, gay tic nghé&n dong tién trong trai phiéu, dong
41.886 san pham, tvong duong 77,9% so vai 2021 va 24% so véi 2018. Ty thoi xuat hién rat rong tir thi treong chirng khodn dé thanh todn trai phiéu.
|& hap thu bat déng san chi dat 43%, sut gidm manh vao quy 3 & muec

33,5% do cung bat dong san cao cép khéng phu hgp véi nhu cau sir dung Céc van dé cua trai phi€u anh huéng truc tiép dén uy tin cla cac cong ty
& phan khuc thap hon. chirng khodn trung gian phat hanh, va anh hudng gidn ti€p dén thanh khoan

thi trwong va lgi nhuan cla cac mang doanh thu.
Cac hoat déng dau tu bat dong san ciing chitng lai sau giai doan gid ban

tao dinh d4u ndm 2022, din dén nhém nha d3u tw vai lwong tien dang ké THONG KE PHAT HANH TRAI PHIEU BAT BONG SAN
dang cé xu hudng an binh bat dong. 180 s TS chirc tindung 250
150 Bat dong san 555
Khac <
£120 Sé dot phat hanh 5_—%
Cac doanh nghiép bat déng san tac ngh&n thanh khoan do: > oy 150 5
‘5 90 <
«  Chinh séch digu hanh trai phiéu siét chit. 5 60 et
*  Thi trudng bat dong sdn gidm manh sau thdi gia dan dén khong thanh 3
Iy duorc tai san. 30 )
e Van dé kiém soat 16ng 1éo doanh nghiép phat hanh va nha dau tu . E B I I I il "
khéng chuyén chuwa duoc gidi quyét gdy mat niém tin. 10 1 12 1 2 3 4 5 8 7 8 9 10

2021 2022

Nguon: FiinRatings.

Ngudn: VFS téng hop; Fiinpro; Fiinratings
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B. DONG TIEN NAM 2022 ,
FDI thuc hién dat ky luc 5 nam, dang ky méi tap trung vao cong nghiép, bat dong san

FDI ddng ky nam 2022 tap trung chinh vao bat dong san va céng nghiép, trong khi dé giam rd rét trong san xuat va phan phdi dién. Lugng FDI dang ky cap mdi cling
tdng dan vé cudi ndm, cho thay sirc hat clia von dau tu nudc ngoai d6 vao Viét Nam van manh. Phan bé ddu tu FDI ti&p tuc don phan |én vao nganh cdng nghiép cho
thay dong tién trén thi trwong van dang tap trung wu tién cho san xuat.

Gidi ngdn FDI nam 2022 |a diém sang véi wdc tinh ky luc dat 22,40 ty USD, cao nhat trong 5 ndm. . L, .
FDI DANG KY TREN CAC NGANH

= NOng, lam nghiép

DONG VON FDI 119% = Khaikhoang = Xay dung ® Vin tai, kho b3
1.17% 0.98% 0.88%
35.83 35.47 38.02 = HD chuyén mon, KHCN % &
31.15 1.47% = Khéc
GD va dao tao 0.86% e .
® CN ché bién, ché tao

1.63%
60.93%

= Truyén théng
2.68%

Ban budn, ban 1é

28.53
20.3 ’

3.21%

0.00 B
2017 2018 2019 2020 2021 2022 " SX, PP dién

B FDI thyc hién (Ty USD)  m FDI d&ng ky (Ty USD) 4.73%

40.00
30.00
17' 19.
20.00
10.00

’

LOAI FDI DANG KY
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20.25%
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A. TRIEN VONG Vi MO 2023
Vi mo thé gidi — DBlng trudc nguy co budc vao cudc suy thoai

@ Lam phat thé gi&i sé ha nhiét trong nam 2023 nhwng van duy tri & mirc cao. LAM PHAT CAC NU'OC LON
CPI cac nwdc 1én nhuv My, Trung Quéc, Chau Au déu d3 cé dau hiéu dat dinh trong nira 2021 2022 2023F
Culi nam 20u22. , , o , i o My 47 80 39
*  Trong nam 2023, VFS dyu bdo lam phat thé gidi sé giam dang ké so v&i nam 2022. Do
ngudn cung thé gidi dugc can bang lai dang ké sau khi Trung Quéc mé clra, trong Trung Quéc 0,9 2,0 (F) 2.2
khi @6 nhu cau tiéu dung cling ha bét do ndi lo vé suy thoai.
*  Gia cac loai hang hda ha nhiét Ia dau hiéu tich cuc cho lam phat thé gidi. Chau Au 2,9 10,4 6,7
Toan cau 4,3% 8,8% (F) 6,5%

World Bank dy bdo lam phat toan thé gidi sé dat 6,5% trong ndm 2022 va sé ha xudéng
murc 5% trong nam 2023.

LAl SUAT FED

e N e Lz 2 . as ~e a3 ~ n . , 6.00%
g L3i suat sé bét cang thang khi da tang 1ai suat cua FED sé cham lai, nhwng kho e
c6 dao chiéu chinh sach trong nam 2023. 5.00% —
4.00%
Fed dy bdo I3i suat cwc dai cla chu ky that chat nay 1a mic 5,1% thiét |ap trong ndm 3.00%
2023, da tang |3i suat da cham lai nhung van cao hon so vadi dy bdo cda nhiéu chuyén 2.00%
gia. y
N ~ s s ? YN s s x . N s ? . N 1.00°
Tuy nhién, sé khé cé dao chiéu chinh sach do FOMC van lo ngai vé cdc rui ro lién quan ° I I I I I I
dén lam phat, vi vay s& hudng dén muc tiéu chinh sach that chat di dé lam phat vé 0.00% oo oo oo oo oo ; ; ; : : : : £ N oo
murc 2%. VFS cho rang cé thé dén cudi 2023 va dau 2024 FED mdéi cé thé ndi l6ng chinh 555000000003088888803828882388888°S8
, A Iy oygouyoaygoay
sach tién té. TN N O N A O N T O ANN OO TN NORNRAATNNNN D
= O 0O 0000 1T 10000 1000000000 HA0O0O0O0o0

Ngudn: VFS téng hop; Worldbank; OECD; Tradingeconomic



BAO CAO CHIEN LU'QOC 1H2023 (1
VIETFIRST
02 by BAO THI TRUONG NAM 2023 AR

A. TRIEN VONG Vi MO 2023
Vi mo thé gidi — DBlng trudc nguy co budc vao cudc suy thoai
09

M PMI céc thi trurng 16m c6 thé ti€p dién da syt giam TONG HQP CHI SO QUAN TRI THU MUA (PMI)

B 70
Viéc PMI cac thj trudng 1dn sut gidam xudng duwdi mirc 50 trong cudi nam 2022 la cho 65
thay nén kinh t& van dang ti€p tuc suy y&u. VFS cho rang PMI s& con tiép tuc sut giam 60 ——c\
trong nam 2023 do nhu tiéu dung sé con sut giam. 55 N\
@ . s oo
(9)(9)(9) IMF ha mdrc du béo ting trwé'ng toan cau 45
Theo IMF dy bdo, ndm 2023 kinh t& c6 thé s& roi vao trang thai khd khin hon so vai 40
nam 2022 do anh huédng cda giai doan hau COVID 19. Gidm déc diéu hanh IMF dy bdo, 3
30

c6 thé 1/3 nén kinh té thé& gidi s& roi vao suy thodi do 3 nén kinh té€ |&n nhat 1a MY,

, A , 22222 2R AR NAN
Trung Quoc, Chau Au dang tang truang cham lai. S888888s8888LggLEgLLLSESEEREERS
Dy bdo, ndm 2023, toan thé gidi s& cé mirc ting trwdng 2,7%. Trong d6, cac qudc gia B = B B =
chau A s& c6 sy tang trudng tot hon so véi phan con lai cla thé gidi. PMIM§ == PMI Trung Quéc PMIEU — —
DU PHONG TANG TRUONG IMF

10%

8%

6% 4.40% 4.90%

4% 2.70%

Il = Hm> alimB III

0% e ]

2% Thé gidi My Chau Au Trung Quéc Asean

-4%
6%
-8%

H2020 m2021 m2022F m2023F
Ngudn: VFS téng hop; Fiinpro; IMF
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A. TRIEN VONG Vi MO 2023
Vi moé Viet Nam — Kho khan hon 2022

p GDP dv kién tiang trwéng cham lai nhuwng van cao hon so vé&i thé gidi.

Vé&i dién bién hién tai, chiing tdi cho rang GDP Viét Nam sé tang trudng cham lai rd rét
trong ndm 2022 do cic dong luc tang trudng déu dang suy yéu nhu: nhu ciu tiéu
dung chadm lai do lam phat va |3i suat, xuat nhap khiu s& suy gidam do nhu cau tai cac
thi trwong chinh suy giam.

VFS ky vong GDP nam 2023 sé tang 6 — 6,5%.

Lam phat sé& 13 mdi lo 1&n hon cda Viét Nam

Nam 2022 Viét Nam d3 thanh céng cho viéc kiém ché lam phat tuy nhién ching toi
cho rang ap luc lam phat sé I&n hon trong ndm 2023 khi Viét Nam s& cé do tré so véi
thé gidi.

Gid ca hang hda d3 va dang c6 dau hiéu tiép tuc tdng nhu gid dién, gid xang... la dau
hiéu rd rang canh bao ap lyc lam phat trong nam 2023.

Mac du vay, ching t6i cho rang lam phat sé& tang khong qua manh, van con nhiéu du
dia cho NHNN diéu hanh chinh sach tién té.

Ty gia s& duy tri dn dinh trong nam 2023

Mé&c du FED van tiép tuc xu huwdng ting 13i suat nhung téc dd cham lai, cung vdi chi s&
DXY d3 duy tri 6n dinh, s& gidm bt ap luc 1én ty gid trong ndm 2023.

l, Nh& vay, ching téi cho rang du trit ngoai hdi clia Viét nam s& quay lai hdi phuc trong
nam 2023. Pua dv trit ngoai hdi vé mirc an toan tuwong duong xap xi 100 ty USD.

8%
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6%
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4%
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1%
0%

120

100

80

60

40

20

00

A4

VIETFIRST

SECURITIES

DY BAO TANG TRUONG GDP VN
7.50%

7% 6.70% 7.20%
I I I ) I
WB IMF

6.30% 6.50%  6.50%

Ngan hang chau A
(ADB)
2022 w2023

Quédc hoi

DY TR{* NGOAI HOI VA SO THANG NHAP KHAU

2
I I 1
0

2015 2016 2017 2018 2019 2020 2021 2022 2023

mmmm Dy trit ngoai héi (ty USD)

S6 thang nhap khau

Ngudn: VFS téng hop; Fiinpro; Worldbank; GSO
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A. TRIEN VONG Vi MO 2023
Vi moé Viet Nam — Kho khan hon 2022

% Xuat nhap khau ting trwd'ng cham lai do nhu cau tai My va Chau Au, Trung Qudc la diém sang hi vong

*  T6ng kim ngach xuat nhap khau cé xu huéng giam rd rét tir thang 3/2022. Theo du bdo ndm 2023, lam phat s& ddy doanh sé bdn |é toan cau tang tdi 5% tinh
theo USD), nhung khdi lwgng ban hang thap hon va chi phi tang cao s& lam suy yéu lgi nhuén cta cac nha ban 1é.

« Tién lvong ting cham hon so véi lam phat s& 1am nhu cau tiéu dung tai cac thi truong 1&n nhat cla Viét Nam [& M{ va Chau Au sut giam, tir d6 s& anh
huwdng xau dén kim ngach xuat nhap khau va cdc doanh nghiép tai Viét Nam.

e M&c du Trung Quéc mé clra s& 1a diém sang nhung ching tdi cho rang sau khi mé& clra, Trung Qudc s& can thoi gian thich nghi vdi viéc s6 ca nhiém COVID
tang vot, khing hoang tdm ly ngudi dan nén nhu ciu tiéu dung chua thé phuc héi sém.

l, Xu hudng xuat nhap khau s& tiép tuc gidm trong dau ndm 2023, va cd thé sé cai thién tir gitra hodc sém hon 1a quy 2/2023 khi Trung Quéc da lam quen dan

V@i viéc mé clra, nhu cau phuc héi tré lai.

XUAT NHAP KHAU (TRIEU USD) Ty trong xuat khau quy 3/2022
70000 2,500.00
2,000.00
65000
1,500.00
60000 1,000.00
500.00
55000
0.00
50000 -500.00
-1,000.00
45000
-1,500.00
40000 -2,000.00
3/2022  4/2022 5/2022 6/2022 7/2022 8/2022  9/2022 10/2022 11/2022 12/2022
mmmm T6Ng kim ngach thwong mai Thang dw thwong mai ===-- Linear (Téng kim ngach thwong mai )

EM{y BEU mTrungQudc mASEAN M Han Quéc

Ngudn: VFS téng hop; Fiinpro
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A. TRIEN VONG Vi MO 2023
Vi moé Viét Nam — Kho khan hon 2022

@ L3i suat sé van gdp ap luc ting trong nira dau ndm nhwng cé thé ha {@S Thanh khoan hé théng van la chi dé néng hdi trong nam 2023.
nhiét vao cudi nam. {é}

Chénh léch huy dong — tin dung d3 chuyén sang trang thai am tir thang
7/2022 cung vdi ty 1é LDR tai cdc ngadn hang dao dong tir 90 — 110%, 1&n hon
nhiéu so v&i mic khuyén nghi la 85% sé tao ap luc I&n [én hé théng céc ngén
hang.

l, VFS cho rang viéc giai quyét bai toan thanh khoan trong nam 2023 s& phu
thudc nhiéu vao cac chinh sach va thdo g& kho khan cda Ngan hang Nha
nudc. Trwdc mat trong ngan han s& ti€p tuc gay 4p lwc Ién hé théng ngan
hang.

Trong bGi cdnh FED chuwa cé dau hiéu dao chiéu chinh sach va cé thé tang 1 —
1,5% trong nam 2023, 4p lwc lam phat 1én cung véi thanh khoan thj trudng van
& trong trang thai cing cirng. Chung t6i dy bdo I3i suat van con cé thé tiép tuc
tang trong nira dadu ndm 2023.

C6 kha nang cudi ndm 2023 ap lyc |3i suat sé giam khi:

»  Ap lyc ty gia gidm cho phép NHNN bom thanh khodn vao hé théng
*  NHNN s& cé chinh sach hiéu qud dé gidi quyét dwoc bai todn thanh khoan.

LAI SUAT CHENH LECH HUY DONG - TiN DUNG (NGHIN TY DONG)
7.00% 1000

6.00% 800
5.00%

600
4.00%
3.00%

400
2.00% 200
1.00% 0 ‘
0.00% -200
OO DO O O O O O H o oH A H AN NN NN N
A d dddd N dddddaSSSSS
O O OO OO OO0 O O O OO O OO0 oo oo o o o
N N N N N NANANNSNSNSNSNSNSNSNSAAAAA- -400
R e R R R
©O 0O 0o &b 400006 d0O0O0O0Oo -+ 0 o o o & « V\,VQ@Q@Q@Q@QOQQQ@ %0% q@f&f},\'m'\gﬂofﬂ'gq}

| Ji SUAt tdi cAp vON === 3i sudt tai chiét khiu '\’\’1’ /\\% ,\,\'} /\\f» \/\’1’ /\\’1’ '\’\% /\\% ,\,\’\/ ,\\’b '\’\’L ,\\’1/ '\’\% ,\\'\/ '\'\q’ ,\\’b '\’\’1’ /\\% o’\%

Ngudn: VFS téng hop; Fiinpro
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A. TRIEN VONG Vi MO 2023
Vi moé Viet Nam — Kho khan hon 2022 Ty trong phat hanh trai phiéu 11 thang ndm 2022

i

1<1<
s

Ap lwc ddo han trai phiéu sé dé ning lIén cac doanh nghiép

e |e

Ngoai viéc thj trwong TPDN trd nén tram lang vao ndm 2022 vdi gid tri phat hanh gidm 15.96%
khodng 50% so cung ky. Ap luc trai phi€u ddo han dé ning |&én cac doanh nghiép khi gid tri
trai phiéu dén han trong nam 2023 gan 340 nghin ty, trong nam 2024 gan 400 nghin ty vai dp
lwe 1&n nhat tai quy 2,3/2023 va quy 2, 4/2024 .
l, DAy s& |a méi nguy vdi cdc doanh nghiép dang cé don bay tai chinh cao va két qua kinh
doanh kém nhu cédc doanh nghiép bat ddng san.

28.59%

Niém tin cla nha dau tu vao thj trwdng trai phi€u cling 1d méi de doa 1&n vai sy phat trién
cla kénh huy ddng vén non tré nay: Nam 2022 trdi qua mot loat cdc vu bé bdi trai phiéu lién
quan dén tap doan Tan Hoang Minh, Van Thinh Phat dang tao nén mdt lan séng nghi ngd vé
dd tin cdy cha thj trwong trai phiéu tai Viét Nam.

l, Gia tri phat hanh trai phi€u sé tiép tuc duy tri thip khi khé khan chwa thdo g& va niém tin

B Nganhang mB3atdongsdn mXaydwng =Sanxuit M Khac

nha dau tv van dang lung lay. Lwong TPDN dao han
LUQONG TRAI PHIEU PHAT HANH MO1 (NGHIN TY VND) 400000
180 350000
160 300000
140 250000
120
100 200000
80 150000
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0 I 100000
0 il I__11lll
o = B m - . —
— — — — — — — — — — — — o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ ~ 0 —
N N N N o o o o~ o~ N N N N N N N N N N N N N N
T & & T 5 © R d & 6 I 90 9 FT 0D o F a3 Thang 11 Thang 12 2023 2024
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Ngudn: VFS téng hop; Fiinpro
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B. TRIEN VONG DONG TIEN NAM 2023
Chu ky kinh té Viét Nam

Chi s6 gia tiéu dung va lam phat co ban tai Viét Nam
dang trong xu hudng tang manh tr& lai.

Theo d6, cung tién sé bi thu hep qua céc chinh sach
diéu hanh cta chinh phd va cong cu diéu tiét cia ngan
hang nha nuwdc. Xu hwéng that chit tién té co thé tiép
dién nhwng cham hon 2022.

/ NGAN HANG \
NHA NU'OC
Thi trwd'ng mé
Mua

» Ban

______________________

Dw trir USD 1
] Mua >

Lai suat
> Tang

1
H
I
:
| > Ban
1
1
H
]
/

________________________

Giam
Han muc tin dung
Tang

» Giam
\ )

CHi SO GIA TIEU DUNG VA LAM PHAT CO’ BAN VIET NAM (YOY)

\ 4
VIETFIRST
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8.00%
6.00%
4.00%
e Chi s6 gid
2.00% tiéu dung
CPI
o === am phat
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-2.00%
UGC LUQNG CHU KY KINH TE THEO MOODY’S ANALYTIC
Chu ky kinh té€ kéo dai khoang 4 nam
< >
THU HEP KINH TE M& RONG KINH TE
/_\
\/
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N V/
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N o o o o ]
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Ngudn: VFS téng hop; Moody Analytic;

Ciinnrn
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B. TRIEN VONG DONG TIEN NAM 2023 , /
Cung tién qua chinh sach diéu hanh: Giam toc do siét chat

@ NHNN c6 kha ning can ddi lai I5i sust d& hé tro' doanh nghiép va
nén kinh té, trong tdm vao nira cuéi nam 2023

Do giai doan chinh sach né&i ldng 2020-2021 dé hd trg kinh té trong COVID-19,

NHNN ndm 2022-2023 gap ap lwc nang |13i suat dé 6n dinh lam phat va ty gia.

Viéc nang I3i sudt 2 lan trong ndm 2022 tao nén thé& ch( déng trong viéc kiém

soat lam phat 2023, dong thoi 6n dinh ty gia khi chi s& USD tang manh.

Hudng tdi 2023, 13i suat diéu hanh cé thé ting nhwng véi téc dd cham va cé hy

vong dao chiéu vao cudi ndm nhd cic yéu t6 tich cuc vé vi thé hién tai cda Viét

Nam va thé gidi:

*  Lam phat cta Viét Nam van dang dugc kiém soat tot trong 2022.

e Lam phat cia My ha nhiét, gidam ap luc 1én cidc nudc phu thudc nhiéu vao
xuat khau nhu Viét Nam

e Sirc manh déng USD gidam manh vé ngang giai doan Q1/2022 & quanh vung
102 diém. Ty gid VND/USD d3 vé sat giai doan 6n dinh 2019-2021 trong vung
23.100 — 23.400 d6ng/USD.

CHi SO PONG USD (DXY)

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 ol

W
VIETFIRST

SECURITIES

Dv bao mat bang Iai suat tiét kiém va cho vay ting chdm

=\

Dy bdo chinh sach diéu hanh cia NHNN Viét Nam ndm 2023 s& van khién |3i
suat tiét kiém va cho vay c6 thé di ngang hodc ting chdm véi muc tiéu chinh:

e Kiém soat lam phat.

e Tap trung ho trg cac linh vy san xuat kinh doanh.

Trwdng hop tich cuc, cac chinh sach hd tro 13i sudt cé thé dwoc ap dung riéng
|& 1én cdc nhdm nganh thiét yéu va san xuat kinh doanh trong ndm 2023.

LAl SUAT CAC NHOM NGAN HANG

T06'22 7'22 B'22 T09'22 T10'22 T11'2Z 12'22 T01'2

12 THANG - NHTM Nha nudc - SOBs —— 12 THANG - NHTM Lén - MBB, ACB, TCB,VPB = 12 THANG - NHTM Khac

Ngudn: VFS téng hop; Wichart; Investing
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B. TRIEN VONG DONG TIEN NAM 2023

Giai ngan dau tu cdng: Nang d& nén kinh té CHI SO NHA QUAN TR| MUA HANG PMI VIET NAM

i o >50 = cai thién so vdi thang trudc
N3m 2022 nén kinh té dwoc ho tro béi sw héi phuc chia nganh

san xuat va dich vu, thé hién qua chi s6 PMI. 55

Tuy nhién, chi s6 sdn xuat cdng nghiép IIP dat dinh tang trudng
nam 2022 vao thang 8 (13,3% YoY), sau d6 sut giam manh lién tiép
vé 0.19% trong thang 12. 45
Trong 2 thang cudi nam 2022, nganh san xuat Viét Nam suy giam
manh véi chi s6 PMI chi dat 46,4 vao thang 12. Mirc giam nay
dang la manh nhét ké tir dot suy thodi lién quan dén COVID-19 ;¢
vao quy 3/2021.

50

40

30

N3am 2023, dau tuw c6ng duoc k‘y vong s& déng vai tro 1én trong 01/12 01/13 01/14 01/15 01/16 01/17 01/18 01/19 01/20 01/21 01/22

viéc kich thich nén kinh t€ va hd tro thanh khoan clia nganh xay

dung — bat dong san ndi chung trong khi dang vuédng mac & cac CHI SO SAN XUAT CONG NGHIEP IIP VIET NAM (YOY)

van dé trai phiéu. 30%

MU'C VON KE HOACH DAU TU CONG VA TY LE GIAI NGAN 25%

GIAI DOAN 2019 - 2023 20%

800 81.59% . 84% 159
80% 2%

600 700 80%  10%

78% 5%

400 76% 0%
73.70% 7a%

200 2 72% 5%

70%  -10%

0 68% \

2019 2020 2021 2022 2023 5%

o ) o S o -20%

W Tong von BTC ké hoach (nghin ty) - ====Ty I¢ gidi ngan von k& hoach ¢ ndm 01/12  01/13  01/14  01/15  01/16  01/17  01/18  01/19  01/20  01/21  01/22

Ngudn: VFS téng hop; Fiinpro
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B. TRIEN VONG DONG TIEN NAM 2023
Dong tién lién thi trudng: Tich cuc hon trong 2023

Chi 8 gia hang héa dang c6 xu huéng gidm tir thang 3/2022 @ Kha nang xtr ly trai phiéu ddo han trong nam 2023 va 2024 phu thudc
rat I&'n vao chinh sach diéu hanh

Lwong TPDN dao han trong 2023 va 2024 chiém gan 50% s6 TPDN dang luu
hanh, wéc tinh gan 800 nghin ty dong.

Hién tai, dw thdo slra ddi nghi dinh 65 duoc ky vong s& hd tro cac doanh
oL ] nghiép phat thanh tréi phi€u, dac biét 1a mang bat déng san.

CHI SO GIA HANG HOA l, Lwong trdi phi€u ddo han nay néu khéng duwoc quan tdm x& ly va thdo g&

Dy bdo ndm 2023 chi s6 hang hda s& ti€p tuc gidm nhe va 6n dinh quanh ving gid
thang 7-8/2022, tlr d6 giam ap luwc 1én lam phat va giam sirc hut cua thi trwo'ng phai
sinh hang héa, tao co hdi cho thj trwdng chirng khoan phét trién.

700 vudng mac kip thoi s& gay ra hau qua lién déi 1én nhiéu nhdm nganh cla nén
kinh t€ do tic ngh&n thanh khoan.
600
Kha ning thao g thi trwdng trai phiéu 1a bién sé 1&n do anh hudng bédi chinh
500 sach diéu hanh.
400 Lwong TPDN dao han
400000
300 350000
300000
200 250000
200000
100 150000
100000
0
S O D D D D DD DD DD DD D D 0000

e S&P GSCI NONng nghiép e===S&P GSCI Nang lwgng ====Dow Jones Kim loai cong nghiép Thang 11 Thang 12 2023 2024

Ngudn: VFS téng hop; Fiinpro



BAO CAO CHIEN LUQC 1H2023 1
VIETFIRST
02 by BAO THI TRUONG NAM 2023 G

B. TRIEN VONG DONG TIEN NAM 2023

Chirng khodn: Dong tién ca nhan chiém ty trong 1dn nhung TY TRONG GIAO DICH CAC DANG NHA PAU TU
sé chua tham gia manh mé vao 2023 100% 1,700
3 80% 1,500
L% Chua c6 dong luc tao hwng phan cho dong tién ndi dia 60% 1,300
) ] 40% 1,100
Gia tri giao dich tir nha dau tw ca nhan chiém 80% giao dich
trén thj truong chirng khodn Viét Nam nhung thuong phan ¢ng 20% 900
cham vé&i xu huwédng thi trvong. Do q{), dong tién cd nhan giao 0% | | | 200
dich tiéu cuc & vung day va hwng phan ¢ vung dinh. 01/22 02/22 03/22 04/22 05/22 06/22 07/22 08/22 09/22 10/22 11/22 12/22
. ! mVNIindex mCanhantrong nwéc m Td chlre trong nwéc = Nwdc ngoai
Kha ndang bt pha cia dong tién trong nudc cé kha nang xuat
hienkhi:  — GIA TRI MUA BAN RONG CAC DANG NHA PAU TU
*  Lai suat diéu hanh giam.
*  Room tin dung ndi ldng. 20,000Ty 1500
e Cacvan dé trai phi€u duogc giai quyét. 15,000 Ty
* Thjtrudng bat ddng san tan bang. 10,000 T§ 1,300
* Lam phat thap. 5,000 T I I I I 1,100
o o o 0Ty - i I | Ii! T | e
l, Dy bdo dong tién tlr nha dau tu ca nhan sé tiép tuc ban rong || I||| i ||_I|*|‘I|-
trong Q1/2023 va giao dich gidang co thién vé xu huéng ban -5,000 Ty I L I-IIII_ 2 700
rong nhe. Nha dau tu cd nhan cé thé tham gia mua rong tich -10,000 Ty — 3 500
cu‘,c hon ,tu’ nl’r‘a cuOi ,2023.:1eu thi trvdng ching khodn chinh 15,000 T{ | 300
thire thoat khoi xu hudng giam trung han. i =
-20,000 Ty 100
(o) ~ ~ ~ ~ 0 0 0 [ee] (@)} (o)} ()] [e)] o o o o —l —l — — o~ (o] o o
ggdddoggdggggdesegqyygyyIygesg
o — < ~ o i < ~ o i < ~ o — < ~ o — < ~ o i < ~ o
— o o o - O O o — o O o « o o o — o o o - O O o —
mmm C3nhan  mmm Nwéc ngodi  mmm TO chirc trong NUWGC  emmmmV/NIndex

Ngudn: VFS téng hop; Fiinpro
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B. TRIEN VONG DONG TIEN NAM 2023
Chirng khoan: Dong tién ngoai kich cau thi truong

Dong tién khdi ngoai tham gia sé'm va c6 sirc anh huéng
ﬁﬁﬁ I&n hon trong chu ky giam gia

Gia tri giao dich tir khdi ngoai trén thj truong chirng khoan Viét
Nam cé xu hudng:

*  Chiém ty trong cao trong chu ky giam gia (30-45% trén HSX)
*  Gilr 6n dinh trong chu ky tich Ity (20-30% trén HSX)

*  Giam trong chu ky tang gid. (10-20% trén HSX)

Kha nang bt pha cia dong tién khoi ngoai c6 kha nang xuat
hién khi:

+  Ap luc ngoai té giam.

* L3 suat diéu hanh gidm.

*  Room tin dung ndi long.

* Lam phat thap.

Théng ké cho thay té chirc nwéc ngoai thwdong ddy manh mua
rong & cac vung gia thap cho dén khi thi truong chirng khodn
chinh thirc vao xu hudng tang trung han.

Tuy vdy lwgng giao dich tir nwéc ngoai khé cé thé bu dap
dwoc thi€u hyt tir nha dau tw ca nhan vdi 80% ty trong trén
GTGD. Do d9, su tich cuyc tir nuwdc ngoai khong chac chan s& ho
trg thanh khoan thi trwong tang qua manh.

l, Dy bdo dong tién tir nwé'c ngoai sé tuong ddi tich cuc trong
Q1/2023, sau dé giao dich giang co.

60%
50%
40%
30%
20%

10%

O%III

N\

A4
VIETFIRST

SECURITIES

TY TRONG GTGD NU'G'C NGOAI TREN SAN HSX VA HNX

Down-
trend

Uptrend Uptrend Uptrend

||II||||II|IIIIIII
,\io

WG G . T 2 A o T <) A A D QO Q AN VAV
NN N WY W WY W W ST W W W W O Vv OV VR %
R RN P NP NP NN NN NH R

= % GTGD VNINDEX
% GTGD HNXINDEX

B Thanh khoan VNIndex+HNX Index ) }
Ngudn: VFS téng hop; Fiinpro
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C. RUI RO, CO' HOI VA CAC BIEN SO 2023
Cac yéu to can quan sat trén thi truong ching khoan 2023

"“..'.. ?
)» CO'HOI > RUIRO
““ ...O
o* ’0’
Lam phat dang c6 dau hiéu ha nhiét cung vdi ‘.“ )) BIEN SO ”.‘ Trién vong kinh té& toan cau ndm 2023 tiép tuc
gid hang hoa én dinh. Tir d6, ap lwc 1én thanh o %, duwoc dy bado tang trudng chdm do cic ngan
khoan thi truong, ty gid duoc giam bét va tao 3 Dy thao sira ddi nghi dinh 65, chinh hang trung wong day manh chong lam phat va

khd nang thi trwong bat déng sdn Trung Qudc
tiép tuc xau di.

moi truvong thuan loi cho thi truong chirng
khoan.

sach thdo g& vwdng mac thi trwong
bat dong san va trai phiéu.

Trung Qudc huwéng téi mé clra hoan toan, tuy
vay s& mat thoi gian khac phuc hau qua kinh té
twr chinh sach Zero COVID khong thanh cong va
giai doan bung dich ngay sau khi m& clra.

Tién d6 gidi ngan vén dau tu céng . L3i sudt huy dong van c6 thé tiép tuc da tang do
ndm 2023 cé thé téc dong tich cuc - aplucti: , , ]
dén cung tién ra thj truong. . e Cac NHTW thé gidi tiép tuc qua trinh that
_: chat dinh lwong va tang 13i suat.
. e Hé luy clia cic van dé trai phi€u Ién thanh
:' khodn hé théng.

Gia dau va thwc pham c6 thé bién
ddng manh bat ngd so véi cic hang
héa khac néu cé bién cd lién quan

Dy bdo cung tién ndm 2023 van tiép tuc tang
trudng & mirc thdp nhuwng sé tich cuc hon so

V@i 2022. . dén chién sy Nga — Ukraine. » San xuat va xuat khau co thé sé tiép tuc gap kho
%, - khan ndm 2023 do hang tén kho cao.
“ ’0
* *
0... ““
.... “

.
.
] [N
L J .
a,y .®
..’..“‘
--‘-l ....

Ngudn: VFS téng hop; Fiinpro
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D. BINH GIA FW THI TRUONG o
Dinh gia thi trudng van trong vung twong doi thap so vdi qua khr tuy du bdo tang trudng LSNT khoéng cao

P/E VNIndex ngay 31/12/2022 & murc 10,46, thap so vdi cac thi trwdng trong khu vue nhw Thai Lan (17,76),
Indonesia (12,59) cling nhu cdc thj trudng phat trién nhw My (20,46) va Anh (14,42).

So sanh vdi cac giai doan bién dong trong qud khi, PE hién tai cia VN-Index van & mirc thap, tuong duong véi
nhirng vung tao ddy dai han cuda thj truong.
SO SANH PE TH| TRUONG VIET NAM VA CAC
THI TRUONG QUOC TE

SO SANH PE VN-INDEX HIEN TAI,
FORWARD VA CAC THO1 BDIEM QUA KHU

IlllIIID

30
25

25
20

20
15
15
1
10
5
0 0

o

(2}

BSE Sensex DJI SET Index PSEi FTSE IDX VNIndex Giai doan Giai doan Giai doan Hién tai Forward
(An Do) (M) (Thailand) Composite  (Anh)  Composite (Viét Nam) 2008 - 2612 2018. Covid. o 2023
(Philipines) (Indonesia) EDinh = D3
in ay

Dy bdo tang trwdng LNST ndm 2023 khong qua kha quan véi hon 50% s6 nganh tang trwdng khong vuot qua
2 chit s6 va 20% s6 nganh tang trwedng am do KQKD ndam 2022 hinh thanh md&c nén cao va du bdo kinh té
kho khan trong nam 2023.

i Tang trwd'ng LNST cla cac DN trén san dat 12% yoy :
i PE fw 2023 cla VN-Index |13 9,34 |an :
: VN-Index s& dao déng trong viing 950 — 1.250 diém i

-40%

U'éC TiINH TANG TRUONG LNST 2023

-20% 0% 20% 40% 60%

_—.-IIIIID|IIII

Du lich va Giai tri L2

Ngan hang L2

0 t6 va phu tung L2

Tai nguyén Co ban L2

Hang & Dich vu Céng nghiép L2
Toan thi trwdng

Hang ca nhan & Gia dung L2
Xay dwng va Vat liéu L2

Dién, nwéc & xang dau khi dét L2
B4t dong san L2

Thyc pham va do udng L2
Banlé L2

Cong nghé Thong tin L2

Y té L2

Dich vu tai chinh L2

Bao hiém L2

Hoéa chat L2

Vién thong L2

D3u khi L2

Truyén thong L2

Ngudn: VFS téng hop; Fiinpro



BAO CAO CHIEN LU'QC 1H2023

03 cAc CHU BE PAU TU TIEM NANG 2023




BAO CAO CHIEN LU'QOC 1H2023 (4
03 cAc cHU PE PAU TU TIEM NANG 2023

VIETFIRST

SECURITIES

= T6ng von DTC ké& hoach (nghin ty) e Ty |& gidi ngdn v8n k& hoach cd ndm

A. DAU TU CONG CAC DY AN HA TANG GIAO THONG TRONG PIEM GIAI DPOAN 2021 - 2025 Téng mirc dau tw
Pong luc hd tro nén kinh té 2023 (Ty dng)
. . o . , * 11 dy &n thanh phan cao t6c Bdc — CamLd-LaSon 7.700
Ké hoach giai ngan vé&i s6 von wdc tinh 1én dén kho:img 700 Nam (giai doan 1). Coo B3 - Mai S 600
nghin ty cho thay vai trd quan trong trong béi cdnh nén kinh ao bo - Mai >on '
té dang c6 dau hiéu suy yéu. * Hién 5/11 dy 4n s& hoan thanh trong  Cau My Thuan 2 5.000
ndm nay va 6 dy an con lai dy kién la ) Lo
Qudc hoi da thong qua k& hoach dau tu cong ndm 2023 véi tdng von trong nim 2023, Mai Son —Quéc 16 45 12.920
khodng 700.000 ty dong (tang khoang 25% so va&i 2021). Néu nhu ndm Vinh Hao — Phan Thiét 10.853
2032 n\enA!qnh :ce Cf) nhiéu dong |;U‘C hOII phAuc tu.'Axuat nh:‘;\p~khaAu, s:in Phan Thiét — Dau Gidy 14.360
xuat thi dén cudi ndam 2022 do nhirng tdc dong tiéu cuc tlr vi mo quoc N
N A P g ) ~ 2 ; o a P Nghi Son — Dién Chau 8.380
té cong vdi nat that thanh khoan da anh hudng tiéu cyc dén tang
trudng kinh té€ quy 4/2022. Quéc 16 45 — Nghi Son 6.330
Vi vay ddu tu cong ndm 2023 duoc xac dinh co vai tro |dn trong viéc Di&n Chau — B3i Vot 13.340
kich thich nén kinh té& va giadi quyét bai todn thanh khoan. .
Nha Trang — Cam Lam 7.615
MU'C VON KE HOACH PAU TU CONG VA TY LE GIAI NGAN Cam Lam — Vinh Hao 13.690
GIAI DOAN 2019 - 2023 : o o
800 84.00% 12 dy an thanh phan Cao t6c Bac — Nam (giai doan 2). Dy kién trién khai tir 2022 — 146.990
81.59% 30% 2026.
700 °____ 82.00%
600 (Udctinh) ity 80.00%  San bay Long Thanh (giai doan 1) 109.112
500 78.00% 5 dy &n ha tang cap trong diém vira dwoc Cao tdc Khanh Hoa — Budn Mé Thudt 21.935
400 76.00% Qudc hodi phé duyét trong ndm nay. Gb1
300 2370% 74.00% Cao to6c Chau B6c — Can Tho — Séc 17.837
200 : 72.00% Trang GD 1
100 70.00% Vanh dai 3 TP.HCM 75.378
0 68.00% . . A
2019 2020 5021 2022 5023 Vanh dai 4 TP. Ha Noi 85.813
TONG 558.853

Ngudn: VFS téng hop; MOF
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B. DICH CHUYEN CHUOI CUNG 'NG RA KHOI TRUNG QUOC

Viét Nam nam & vi tri chién Viét Nam s& hitu vi tri chién lwoc quan trong trong khu vire chau A - Théi Binh Duong. Viét Nam nam gitra Trung Qudc va An
lwge thuan lgi Do véi 3260 km duwdng bo bién, tiép gidp vdi bién Ddng, mot trong nhitng khu vuc giao thuong dudng bién trong yéu cua
thé gidi.

Khoang 40% lwong hang hda van chuyén tir An D6 Duwong dén Thai Binh Duong sé di qua khu vuc bién Dong nay dé dén
duoc Trung Quéc, Nhat Ban, Han Quéc va My

Kiém soat tét dich bénh khién Viét Nam la mét trong cac quéc gia phong chéng dich Covid-19 tét trén thé gidi, diéu nay lam tang vi thé cha Viét Nam trén
Viét Nam tr& thanh diém dau trudng quoc té.
tw hap dan Trong qua trinh d&i phé véi dich bénh, Viét Nam dwoc dénh gid cao vé chi s6 cdng khai, minh bach théng tin, tao cho doanh

nghiép niém tin vao théng tin thj truong

Viét Nam dang thic ddy manh Theo Euro Monitor va Hiép hdi Thuong mai dién t&r Viét Nam, doanh thu thuwong mai dién t& (TMDT) cda Viét Nam dang
mé sy phat trién clta thi trwéng bung né, wéc tinh dat 39 ty USD véi tang trwdng kép 25% trong giai doan 2021-2026 thic day thi trudng logistics cha Viét
logistics va co’ sé ha tang Nam phat trién.

Trong thoi gian qua, Viét Nam ti€p tuc dau tuv manh mé vao phét trién co s& ha ting, bao gdbm hé théng duwdng cao téc, cac
cang bién nudc siu, nang cao chat lwgng hé thong dién nuwdc, bao gdbm cd hé théng tai tao ndng lwgng dé cd thé chuyén
dich Ién mét ndc thang mai trong chu ky phat trién khu cong nghiép, logistics.

Viét Nam duwoc hwéng loi thé Céc FTA s@ gilp cac doanh nghiép san xuat tai Viét Nam huédng cac wu dai giam thué€ hap dan khi xuat khau vao cac thj
tr cac hiép dinh thwong mai tw truong l&n trén thé gigi nhuw My va chau Au.
do (FTA) Vi vdy, cac hiép dinh d3 ky két trong thoi gian qua nhw CPTPP, EVFTA va EVIPA sé dem lai lgi thé cho viéc thu hat dau tw va

dich chuyén san xuat khong chi & cac khoan dau tw maéi ma ca viec mé rong cac dy an san cé.

Chung tdi cho rang Viét Nam cé nhitng lgi thé kha I&n trong xu hwdng céc va sé tiép tuc 1a mot diém dén hap dan cla cac co s& san xuat dich chuyén khoi Trung Quéc.

Ngudn: VFS téng hop
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B. DICH CHUYEN CHUOI CUNG 'NG RA KHOI TRUNG QUOC

Tinh hinh dich chuyén dau tu sang Viét Nam thdi gian qua Co' c3u dau tw nwéc ngoai ndm 2022 Iiiy ké
C N . . e e L 30,000 300
Viét Nam nam trong top cac quoc gia thu hat von FDI tot nhat khu vuc trong
o e s LA AN Al A s Lt i 25,000 250
X nam 2022 nho nam gan Trung Quac, gia thué dat thap va chi phi canh tranh 70,000 500
’ n ~ ~ v Vs n 7 . N ? \ 7 n ~ A A 15’000 150
Tinh dén 12/2022, tong von dang ky cap mdi, diéu chinh va gép vén mua c6é phan, mua phan 10,000 100
von gép cta nha dau tu nudc ngoai dat gan 27,72 ty USD (-11%yoy). 5'000 I I I I I 50
Mac du tong von dang ky giam so s6 dy an mdi tang |én dén 2.032 dy an mdi dwoc cap giay 0 N o o o o 0
chirng nhan dang ky dau tu (+17%yoy),~v6n‘FDI \thu’c hién van téng,tru'(’)'r)g t‘(“)'t dat gan 22,4 ty \,\q,o"' q/\"’& %\,19"' v\,»o"' 6)\,»6" b\,@"’ /\\,LQ"' %\,LQ"' q\'v& 0\,9"' \/\,\9"' %\,19"*
USD (+13,45%yoy). Trong d6 TP. HCM dan dau vé thu hat FDI véi tong von dau tw dang ky hon QTR RTRQTRTQTRRTRT DT&
3,94 ty USD (+5,4%yoy).
. \/Gn Dang ky cdp mdi B V6n Dang ky tdng thém
Nhu cau dat cong nghiép ting cao phan anh xu hudng dich chuyén san xuat Gid tri g6p v8n mua c6 phan $6 dy én cdp mai
ﬁ sang Viét Nam
Xuat phat tir nhitng cing thang clia cudc chién thuwong mai My - Trung trong ndm 2018, nhiéu Dién tich cho thué va ty I‘% I?p d’ay dat cong nghiép
cong ty da quéc gia d3 |én k& hoach va trén thyc t€ d3 dich chuyén co sé san xuat sang Viét 9T/22 duy tri & mirc cao
Nam. 9,000 120%
8,000
" o o am s o A 1 . R » 100%
l, S6 lwgng cong ty da quoc gia da dich chuyén/lén ké hoach dich chuyén tir Trung Qudc sang 7,000 2 o ¢ . .
Viét Nam ngay cang gia ting khién nhu cau st dung dat cong nghiép tang cao g'ggg o o 30%
, 60%
* Thj trworng phia nam: Trong 9722, t6ng dién tich dat cdng nghiép dat 41.950 ha (+9,2%yoy), ;"ggg .
ty 1é 1ap day trung binh va gia thué lan luot tdng 1,3 diém % yoy 1én 85,2% va 10,0% yoy lén ' ’
125 USD/m2/thoi han thué. 1:000 I 20%
0 [ l I 0%
* Thi trwong phia bac: Trong 9T22, téng dién tich dat cong nghiép dat 16.072 ha (+2,7%yoy) Binh Pdng BRVT HCM LongAn Hai HaNdi Bic Hung Hai
trong khi ty 1& |8p day tdng 4,7 di€m % yoy lén 80-82% vao cubi Q3/22, gid thué trung binh Duong  Nai Phong Ninh  Yén Duong
dat 121 USD/m2/th&i han thué (+12%yoy). B Dién tich cho thué (ha)  ® Ty 1& Iap day (%)

Ngudn: VFS téng hop
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C. CAC NGANH HUONG LO1 NHO' SU’ KIEN TRUNG QUOC MO CUA

YEU TO HO TRO'

Luwong khach quéc té cha thj trwdong TQ chiém 35% tong luong khdch qudc té cda Viét Nam trwdc dich. Tir thang 12, Viét Nam d3
Hang khéng nGi lai dwong bay qudc té sang Trung Qudc vdi tan suat 15 chuyén/ tuan thay vi 2 chuyén/ tuan trong thoi gian qua. Viéc TQ mé clra
s& ho trg manh cho nganh hang khdng nh& nhu cau di lai tdng cao dén tir Trung Qudc

Viéc Trung Quéc mé clra trd lai cung v&i géi ho tro tai chinh trj gia 56 ty USD cho nganh bat ddng san gitip thuc ddy nhu cau xay
dung ha tdng. Gid ban thép duoc du bao ting tréd lai nhd nhu ciu tang cao.

Trung Quéc la nwdc nhap khau dau Idn nhat trén thé gidi. Viéc Trung Quéc mé clra thic day tdng nhu cau dau trong twong lai. Cung
v3i d6 tdn kho dau cta Trung Quéc dang & mirc thap. D& chuan bi cho md ctra trd lai, Trung Quéc d3 tdng cwdng nhap khau dau thd
hon 2,5 triéu thung/ngay cling nhu b6 sung lwvgng hang ton kho d3 can. Hai yéu t8 nay s& ho tro gid dau duy tri & mirc cao trong
nam 2023.

Dau khi

10T.2022, Viét Nam d3 xuat kh3u 6,1 triéu tdn gao, dem vé 3 ty USD. Trong d6 xuat khau gao sang Trung Qudc dat gan 757.6 tan,

Gao R D owm A N “ o R w3 »
: chiém ty lé 12,45%, tri gia gan 382,7 triéu USD. Vi vay, nhu cau vé gao sé tang |én cung vadi viéc Trung Qudéc mo cira.

Trung Quéc |a thj trwdng tiéu thu cd tra chd yéu cta Viét Nam.Tinh dén hét thang 11/2022, xuat khau cd tra Viét Nam dat 2,3 ty
USDk.N&m 2022, c6 hon 160 DN Viét Nam cé mat hang cd tra XK sang Trung Quéc, mang vé doanh sé hon 700 triéu USD, chiém 29%
téng XK ca tra. Vi vay ching téi cho rang viéc Trung Quéc mé clra s& |a mot trong nhitng dong luc 1&n nhat hd tro cho viéc tang
trudng san luong xuat khiu cta cac DN trong ndm 2023 cla nganh nay.

Ngudn: VFS téng hop



BAO CAO CHIEN LU'QC 1H2023 (4

L . VIETFIRST
03 cAc cHU PE PAU TU TIEM NANG 2023 DL

D. CHUYEN DOI XANH, PHAT TRIEN NANG LUONG TAI TAO

TU'O'NG QUAN BIEN PONG LUONG PHAT KHi THAI CUA CAC NGUON PHAT KHI THAI CHINH TAI

Ld mét trong 6 nudc trén thé gidi chiu - N . VIET NAM
, T, 8 , - Y & P VIET NAM VA TOAN THE GIO1 GIAI POAN 2010 - 2021 ;
arA1h hL.er'ng Ion nha‘t do blgT doi khi 0% 0 50 100 150 500
hau, Viéet Nam da va dang tién phong
A A o . 60% San xust dien I
trong viéc thuc hién cac “cam ket 3 ) ) '
N A ~ ~ 7 3 At 3 a _

xanh”, dwoc cong dong qudc té€ danh 0% an xua ,\\l/a xay :Tg

. v x w ~ , ong nghiép INIINEGE
gia nhu la hinh mau vé moét nudc dang  20% ca 8 gh_Ap

, . \ o P v ong nghiép NG

phat trién con nhiéu khé khan nhung . T : R

~ s ~ , , . g 0% Giao thong I
da coé nhirng dong gop di dau trong Récthai
viéc gin gitt va bdo vé “ngdi nha ~20% e thel

¥ X 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 Khac

chung” cla toan nhan loai. . o
em\/i6t Nam e====Theé gidi

N ceper

SHARM EL-SHEIKH

a%@ EGYPT2022

Viéc dua ra nhitng cam k&t manh mé& vé (rng phé vdi bién déi khi hau, hudng téi muc
tiéu phat thai bang “0” - Net Zero vao ndm 2050 tai cac hoi nghi COP26 va COP27 da
gilp Viét Nam duogc cong dong qudc t& danh gid nhu 13 hinh mau vé mét nuéc dang
phat trién con nhiéu khé khdn nhung d3a cé nhitng déng gép di dau trong viéc gin gily
va bao vé “ngdi nha chung” cta toan nhan loai.

Theo sau cac cam két tai hoi nghi 1a mot 16 trinh téng thé nham hién thuc héa céc
muc tiéu khi hdu da duoc Chinh phd vach ra va nhitng budc di dau tién trong hanh
trinh 4y cling d3 duoc kich hoat véi nhitng buwdc di dau tién nhw thanh 1ap Ban Chi
dao qudc gia, ban hanh nhiéu van ban phap ly lién quan dén phéat thai khi nha kinh,
bdo vé méi trwdng nhu Quyét dinh s 01/2022/QP-TTg, Ludt Bdo vé méi truong,
Nghi dinh 06/2022/ND-CP, Quyét dinh 896/QD-TTg,...

Ngoai ra, quy hoach dién VIl cling dang la Chinh sach dwgc Chinh phu chu trong

A L. A ~ T . A . , e » o S W1 O N O O O «H N o3 & OO g ;O VW N 0 O O
trong viéc tai quy hoach lai hé théng dién v&i trong tam la sy phat trién cua nang R @ @ @ @ Q@ 7 7 9 9@ 9@ @ 9 9 0 o o 9 d
-  gia s . g s A3 > N A s N ¥ ¥ N N N N N N & A& QXX XA 88
lrong tai tao. Trong do, dién gié dang la ngudn dién it gdy anh hudong dén maéi trwong
nhat. B Thly dién  ® Nhiét diénthan ®Tuabinkhi = Nang lwgng taitao ® Nhap khiu

Ngudn: VFS téng hop
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E. TRIEN VONG NGANH CHU’NG KHOAN
Con dudng phat trién cda thi trudng chirng khodn Viét Nam réng mo

Quy mo thi trwd'ng ngay cang mé rong V6n hoa thi truérng
x © e T 7000
SO lvgng nha dau tv mo mai lién tuc 5,838
tang manh va bung né trong giai doan 6000
COVID-19 2020-2021. >000 4,081 4,017
Theo chién lwgc phat trién thj trwong 4000 a7 3280
chirng khodn Viét Nam dén ndm 2030, 3000 2,614 =
tam nhin dén nam 2045, s6 lvong nha 2000 1147 1492
dau tu dat 5% dan s6 ndm 2025 va 8% 1000 364 495 591 454 678 842 9%
dan s& vao ndm 2030 1 2 2 2 4 7 148 - m B . .

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

799 | I
: §.III§ M

Nang cao cong nghé va phat trién san pham dau tw Huwdéng t&i nang hang thi trwong
Ngoai thj trudng chirng khodn co s&, cdc san pham dau tuv trén thi Tuy thi treong chirng khodn Viét Nam trai qua giai doan sut giam
trudng hién tai ¢ 16 quy ETF, phai sinh c6 phiéu va trai phiéu, chirng manh top dau thé gidi, véi von hda thut Ui ddng ké trong ndm
quyén va quy huu tri. 2022, dinh huéng nang hang thi trvong van duoc duoc trién khai
Hé théng giao dich cling d3 lién tuc dugc ndng cap theo nhu ciu giao quyét liét.
dich va giai quyét cac vwdng mac, hwdng dén trién khai hé théng KRX Céc vu bat gilr va thanh loc thj trvong tao tdm ly tiéu cuc trong
trong nam 2023. ngan han, nhung s& tao nén nén tang virng chac va minh bach cho

chirng khoan Viét Nam trong lau dai.

Ngudn: VFS téng hop; Fiinpro
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E. TRIEN VONG NGANH CHU'NG KHOAN
Thi trudng chirng khodn cd thé sdp tao ddy dai han

_D_/D/EI_ Thi trwong chirng khodn cac nwéc hau hét van trong xu hudng ting dai han

VNINDEX 2002-2022 Sl
' l fa0o.0n 4 - Y ’ . . - ? .7 AY n - ~ ~n - N
l"'lﬁ 1‘1,_'11“H Jrl 11 Thi trwong Viét Nam chua cé s6 tham chiéu qua kht cho giai doan giam gia chu ky, tuy vay dy kién trén so liéu
| | ,*"J ! ]Irf théng ké trung binh cho dy kién:
ll..,ll ||"L J"L_ ., _“1” A i ["".-' Y. T
| v ’ *  Thoi gian gidm tr dinh xudng ddy kéo dai 14.3 thang.
. *  Thoi gian héi tir day, dén khi vugt dinh trwdce khi giam |a 12.3 thang.
S&P500 1871-2022 -'m Thoi gian giam Bién d6 giam (%) Thei gian hoéi (Thang)
oy (Thang) * Thoi gian giam: Tinh
Thi trworng My VN M§ VN My VN tir dinh xudng day.
P Giam gia chu ky 13.7 27.7 % 9.3 Bién @6 giam: Tinh
Dy kién trén thong ké 14.3 -39.3% 12.3 t dinh xudng day.
h : Gidm gia su kién 4.6 4.8 -29.5% -37.6% 11.5 8.4
STOXX EUROPE 600 e Thoi gian héi: Tinh
570,00 a a ~ o, 0, 0,
Chénh léch VN/M§y +4.35% +27.46% -27.96% W day, vt dinh
g Ty e . . H
Mo Tai cau truc kinh té 22.7 23.8 -51.3% -80.2% 58.0 110.8 trude khi gidm.
L AT J o
il |u‘ |” A i N N ~
PR LYY | Chénh léch VN/M§ +4.85% +56.95% +91%
||I“ |.\‘“IJ‘ ‘I, r"‘l ‘ 00,01
- Theo d6 du kién trudng hop khéng cé tai ciu trac kinh té gy ra bdi khing hodng, chu ky gidm gia
o m mw w am m owm (0 tw nhién cla thj truong My va VNIndex déu cé kha nang tao day vao Q2/23.

Ngudn: VFS téng hop; Fiinpro
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E. TRIEN VONG NGANH CHU’NG KHOAN
Nganh chirng khoan sé tich cuc khi thi trudong tao day

TY LE CHI PHi DU PHONG/TONG CHI PHi HDKD TY LE BIEN DPONG DU PHONG/EBIT

25.00% 1,600 100%
90%
80%
70%
60%
50%
40%
30%
20%

Kha ning hoan nhip du phong 50.00% 1,400

Tong chi phi trich 1ap dw phong ting cung rdi ro thi 1,200
trudng, gdy anh hudng dén hach todn lgi nhuan

doanh nghiép.

15.00%

1,000
10.00%

800
5.00%
Lugng trich 1ap nay c6 kh3 ning hoan nhap khi thi 600

5 0.00%
trwong tao ddy, dan dén bién dong tang Ién 20-40%

400
-5.00%

trén EBIT. 200 10%
-10.00% 0 0%
O O© N N 60 0 OO0 OO0 ©O O « = N «~
— — — — i i — — N o~ N o~ N o
e e e T - T - - T Y
— m «— o ) (90 [52) — m ) (00 [52)
g 0 gJg oo oo g g g g oo
mmm VNIndex — ====Ty |& trich |ap/tng chi phi HDKD mmm VNIndex — ====Ty |& bién déng dy phong/EBIT

THU'C TRANG MARGIN Q3/2022
20 CONG TY CO DU NQ' LON NHAT

R . 100% — -
oom margin . B E
U A . . 80%
Room margin cua hau hét cac cong ty chirng khoan o A
- N e . . . . -
() ° ® A

top dau con nhiéu, tao co hoi cho cac cong ty chirng 60%
khodn thu vé luvgng 13i vay I&n khi thi truong ching 40%

khoan hoi phuc va nhu cau st dung don bay tang lén. 0%

()
o%-lIIlllI.l.IIII_II-II
¢ Ny <8 &

5 © & & O &
F P P

1 No vay ky quy (Ty) B Room margin (Ty) @ No vay ky qui/ Téng tai san (%) Ngudn: VFS t6ng hop; Fiinpro
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A. XAY DUNG
Téng quan nganh xay dung

A 4
VIETFIRST

SECURITIES

Chung toi ky vong xay dung dau tw cong sé hoi phuc trong ndm 2023 trong khi d6 xay dwng dan dung tiép tuc chju anh hudng kém tich cuc tir nhitng dién bién cua

thi trwdng bat dong san.

e Pau tu cdng trd thanh déng luc trong diéu kién nén kinh t& dang cé nhirng dau hiéu suy yéu.

e Gid vat liéu xay dung ha nhiét so v&i nam 2022.

Chudi gia tri nganh xay dwng

Pau thiu Pau vao
H6 so, ky két VLXD - 70%
Nhan cong - 20%
May méc - 10%

Xay dung dan dung: Kém tich cuwc

Nguén cung bat déng san nha & hoéi phuc cham, chwa vé duoc

murc trudce dich covid 19

200000
150000
100000
- I I I I
0 - - I [
2018 2019 2020 2021 972022
B Cung mm Giao dich Ty & hap thy

80%
70%
60%
50%
40%
30%
20%
10%
0%

Hoat dong Dau ra Ban giao
Khao sat, thiét k&, thi Nha & - 45% Nghiém thu, ban giao,
cbng, giam sat Ha tang - 32% quyét toan

Nha khéng dé & - 23%

Mirc d6 quan tdm BDS ban trén ca nwéc gidm manh tir thoi diém thang 3/2022 tinh dén thang
9/2022

Chung cw Nha riéng Biét thy Nha mit phé
-50% -9% -25% -12% +8%

VFS du bdo thi truérng bat dong san sé tiép tuc gap khé khan 6 thang téi trong viéc thu hat tin
dung cling nhu trdi phiéu. Trong khi dé &p luc xoay vong von ddo han trai phiéu trong nam 2023
va 2024 13 rat 1&n va nhitng dong thai that chat tién té cia NHNN ciing lam giam ky vong vé nén
kinh t& cla ngudi dan, dnh hudng dén nhu cdu mua nha mdi. Nhirng yéu td nay sé truc tiép tac
dong dén dong von thuwc hién cic dw 4n méi, anh hudng dén tién dé thi cdng cling nhuw két
qua kinh doanh ciia nhém xay dwng dan dung. Vi vdy VFS khuyé&n nghij giam ty trong déi v&i
nhom dan dung.

Ngudn: VFS téng hop



Khéi céng toan bd 25 géi thau thudc 12
dw an trong dau nam 2023, dong luc
lan téa ngay tir dau ndm

Cao t&c Bac Nam giai doan 2 gom 12 dw
an thanh phan, duoc chia thanh 25 goi
thau vdi tdng chiéu dai 729km va téng
murc dau tw |a 146.985 ty. Trong dd, giai
doan 2021 — 2015 bd tri 119.666 ty va
27.324 ty cho giai doan 2026 — 2030.
Chinh phu giao lai thdm quyén chi dinh
nha thiu cho bé GTVT d3 gilp qua
trinh dién ra nhanh hon. Nho thé dén
hién tai, 12 dy an d3 duwoc khoi cong
vao 1/1/2023 vira qua va 13 du an con
lai dy kién s& khédi coéng trudc
15/1/2023.

Pay sé 13 co hdi cho nhirng nha thau
v@i ning lyc va kinh nghiém hang dau
b&i hang loat cac yéu cau khat khe dén
tlr bO. Cu thé chi cé 7 nha thau tai Viét
Nam twng thuc hién cac dy an cé quy
mo trén 1.500 ty nhu: VCG, LCG, HHY,
C4G, VC2...

04 mOT 6 NGANH VA €O PHIEU TRIEN VONG

A 4

SECURITIES

Dv an Cacgéithauvagia  Nha thau (niém yét) Dv an Cac géi thau Nha thau (niém yét)
thanh tri géi thau (ty) thanh
phan phan
Bai Vot — Go6i XL01: 6.045 Lién doanh VCG Hoai Nhon Goi thau 11-XL: 3.027 Dy kién khéi cong 15/1/2023
Ham Nghi — Quy
Nhon
Ham Nghi—  Goithau 11-XL: 4.456  COng ty chua niém yét Géithau 12-XL: 6.140  Du kién khéi cong 15/1/2023
Viing Ang
Goithau 12-XL: 3.304 D kién khéi cong 15/1/2023  Quy Nhon Goi thau 11-XL: 3.690 Dy kién khéi cong 15/1/2023
— Chi Thach
Viing Ang—  Goithau XL01:5.300  Lién doanh LCG Goi tHau 12-XL: 3.055  Lién doanh VCG
Blung
Goi thau XL02: 5.400  Du kién khé&i céng 15/1/2023 Goi thau 13-XL: 6.241 Du kién khdi céng 15/1/2023
Bung — Van Goi thau XL01: 3.939 Lién doanh C4G, LCG Chi Thach—  Géithau XL01: 4.393 Du kién khéi cdng 15/1/2023
Ninh Van Phong
Goi thau XL02: 3.501 Céng ty chuwa niém yét Goi thau XL02: 4.440 Lién doanh CC1
Van Ninh—  Géithau XL1: 3.361 Céng ty chua niém yét Van Phong  G&ithau XL0O1: 5.365 Du kién khéi cong 15/1/2023
Cam Lo —Nha
Goi thay XL2: 3.480 Céng ty chua niém yét Trang Goi thau XL02: 3.549 Cong ty chua niém yét
Quang Ngdi  Géi thau XL1: 3.800 Lién doanh HHV Can Tho - G6i thau xay 13p: Lién doanh CC1, G36
— Hoai Hau Giang 7.966
Nhon
Goi thay XL2: 4.500 Du ki€n khdi cong 15/1/2023  Hau Giang Goi thau XL-01: 7.256 Du kién khdi céng 15/1/2023
—Ca Mau

GO6i thau XL3: 6.400

Du ki€n kh&i céng 15/1/2023

G6i thau XL-02: 3.835

Go6i thay XL-03: 3.334

Cong ty chua niém yét

Du kién khdi cong 15/1/2023

Ngudn: VFS téng hop



BAO CAO CHIEN LU'QOC 1H2023
04 moOT s6 NGANH VA €8 PHIEU TRIEN VONG

A. XAY DUNG - PAU TU CONG
Strc ép gia nguyén vat liéu da ha nhiét so vdi nam 2022

Gia thép xay dwng trong nuwdc xu hudng binh 6n quanh mirc 14 — 15 triéu
dong/tan tr dau quy 3/2022, giam khoang 20% so véi mac dinh héi quy 2
bé&i lvgng tén kho cao va thj trudng bat dong san Trung Quéc gap kho khan.

5NN

Céc dién bién gan day bao gobm viéc Trung Qudc tung ra cac géi kich thich thj
trwdng bat dong san va bat dau mé clra gilp thi truong ky vong san luvong

@ thép & qudc gia nay sé hdi phuc, tdc dong tich cuwc dén gid thép. Tuy nhién
bat chap cdc dong thai tich cwc tr Chinh phd, gid nha tai Trung Quéc ghi
nhan ti€p tuc giam thang th 6 lién ti€p, cho thay cudc khing hodng van
chwa cé dau hiéu ngirng lai.

l, Nhitng chinh sach tir chinh phl can théi gian dé tac dong tich cuc duwoc dén thi
truong bat déng sdn Trung Qudc tlr d6 lan téa dén gid thép ndi dia. Vi vay trong
khodng nitra dau ndm 2023, ching téi dy bdo gia thép cé thé hdi phuc nhe tuy nhién
van s& dao dong trong quanh vung 15 triéu/tan, tao co s& dé cac dy 4n dau tw cong
duoc trién khai thuan lgi hon so v&i ndm 2022 cé nhiéu bién dong.

Rui ro trong 2023

* Ty lé giai ngan khéng nhu ky vong: Ty |& giai ngdn 12 thang nam 2022 chi dat
75,11% bé&i nhitng khé khan lién quan dén co ché, thd tuc va viéc don gid dinh
murc khéng con phu hop véi thyc té gay thua thiét, khé khan cho nha thau.

*  Dic tinh nganh cé ty 1é vay no cao trong bdi canh 13i suat van dang trong xu huéng
tang.

19
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1.4
1.2

0.8
0.6
0.4
0.2

A 4
VIETFIRST

SECURITIES

GIA THEP TRUNG BINH (TRIEU DPONG/TAN)

2018 2019 2020 2021 1/2022 11/2022 111/2022 IV/2022
e Gid thép xay dwng trung binh

SAN LUONG TON KHO THEP (TRIEU TAN)

0.33
0.17
0.17
0.88
0.69
(0]

972020 972021 972022
B Thép xay dyng M Thén can

Ngudn: VFS téng hop
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A. XAY DUNG - PAU TU CONG
CO phicu tiém ndng K&t qua kinh doanh

CA@G cTcp TAP BOAN CIENCO4 N3m 2022, C4G ghi nhan 2.975,86 ty doanh thu (+57,86% yoy) va 168,28 ty LNST (+172,5% yoy). Hoat
dong xay lap, ban vat tw, tram thu phi BOT hdi phuc sau dich Covid 19 ciing chuyén nhuwong bat dong san

Thigidvén  2629,20 ty . JRRR . R L] . . .
'8 / thanh céng la déng luc dé C4G ghi nhan murc tang trwong tich cyc nay.

CP ty do 195,48 triéu

EPS 281
PIE_ 417 Diém nhan dau tv
Doanh thu va LNST N3m 2022 1a mot nam kho khdn ddi véi hau hét cac nha thau xay dung vi vdy Cao toc Bic — Nam giai
3,500 200% doan 2 s& la co hdi cho nhitng nha thau cé kinh nghiém, ndng lwc hang dau cdng véi mét ngudn tai chinh
3,000 '/ 150% [anh manh.
2,500 * C4G la m6t nha thau véi nang luc va kinh nghiém hang dau khi lién tuc gép mét trong céc du an
2,000 100% thudc cao tdc Bac — Nam giai doan 1, mdi day doanh nghiép d3 duoc lwa chon 1a nha thau lién
1,500 I 50% doanh cho géi thau XL01 du dn Hau Giang — Ca Mau va géi thau XL01 Bung — Van Ninh trj gid gan
1’(5)22 l_ 0% 4.000 ty déng thudc giai doan 2.
o i — B s0% »  Co cau ngudn thu khéng phu thudc vao hoat dong xay I3p nhu thu phi BOT, ban vat tu [an luot ting
2018 2019 2020 2021 2022 trudng 9% yoy va 430% yoy trong diéu kién toan nganh gap kho khdn. V@ dai han, C4AG dang thuc
s Doanh thu — LNST hién dau tw vao cac du an bat dong san nhu khu du lich Cau Cau, tda nha 29 Quang Trung...
Tang trwéng doanh thu Tang truéng LNST * N3m 2022, C4G thyc hién tang von chid s& hitu 1én 2.513 ty déng, tdng hon 97% so vd&i ndm 2021,

day sé |a bé dém dy phong quan trong cho doanh nghiép trong hoan canh hién tai khi dong vén tin
dung kho khén va 13i suat van dang trong xu hudng ting.
Co ciu doanh thu 2021

. Pinh gia
M Xay lap
1050%  Ban vat tu Udc tinh ndm 2023, C4G s& ghi nhan 3.300 ty déng doanh thu (+11% YoY) va 202 ty déng LNST (+20,5%
= Cung c&p dich vu (BOT) YoY) mang xay lap va ban vat tu ti€p tuc hoi phuc, tram thu phi BOT quay tré lai hoat dong vdi hiéu suat

nhu truwdc khi dich bung phat.
Udc tinh, gid tri hop ly cta c6 phiéu 1a khoang 13.800 VND.

B4t dong san

Ngudn: VFS téng hop; Fiinpro



BAO CAO CHIEN LU'QC 1H2023 Y/

A X s s 2 ~ 2 VIETFIRST
04 MOT SO NGANH VA CO PHIEU TRIEN VONG SECURTTIES

B. DA XAY DUNG
Chudi gia tri nganh da

Nganh da xay dwng sé 1a mét nganh c6 nhiéu trién vong trong nim 2023
* Ngudn cung han ché do viéc cdp phép cic md da mdi gap nhiéu khé khan.

+ Cao t6c Bac — Nam va san bay Long Thanh s& tao nén nhu cau lén vé d4 xay dung, 1a dong luc ting
truwdng chinh trong thoi gian tdi.

Tham do, nd min,

khai thac BOc, suc, nghién da Kiém dinh, ban hang

¢ Chi phi van chuyén chiém ty trong |&n nén
vi tri mo d4 rat quan trong

May méc cong nghé dnh hudng dén bién
loi nhuan

Ngudn cung va cdu anh hudng manh dén
két qua kinh doanh

- o o o . e e e . —
- e e e o e = = =

Ngudn: VFS téng hop
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04 moOT s6 NGANH VA €8 PHIEU TRIEN VONG

B. DA XAY DUNG

A\

VIETFIRST

SECURITIES

P4 1x2: Dung dé d6 bé tong
lam nha cao tang, dwdng san

bay...

Pa 2x4: Dung cho cbng trinh
dudng giao thdng hay nén nha
xudng co dd day tir 15cm trd 1én

Viéc cap phép moé da mai gay kho khin vi vay cac doanh nghiép c6 mé da cé trir lwgng san cé sé c6 lgi thé

Pa 4x6: Dung lam dudng, mong
nha xudng, cong trinh

P& mi: Puoc rai tryc ti€ép lam
nén dudng, nén nha.

Cong suat Cong suat
(m3/nam) (m3/nam)
Tan My Binh Duong 1.500.000 08/2029 Thanh Phu 1 Binh Phuéc 1.800.000 07/2042
Phudc Vinh Binh Duwong 1.200.000 01/2023 Thién Tan 2 Pong Nai 1.500.000 06/2038
KSB Thién Tan 7 Dong Nai 280.000 01/2035 VLB Soklu 2 Pong Nai 400.000 01/2026
GO Trwong Thanh Héa 180.000 01/2045 Soklu 5 Pong Nai 500.000 01/2025
Bai Giang Nghé An 150.000 08/2043 Tan Cang 1 Pong Nai 1.500.000 12/2029
Thanh Pha 2 DPong Nai 818.000 09/2026 Tan Cang 5 Pong Nai 818.000 09/2026
DHA Tan Cang 3 Dong Nai 490.000 03/2037 s Thién Tan Pong Nai 490.000 03/2037
Nui Gié Binh Phuéc 300.000 08/2038 C32 Tan My Binh Duong 1.000.000 12/2025

Ngudn: VFS téng hop
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\

VIETFIRST

SECURITIES

< PR
N B. DA XAY DUNG
L’
o
o
(08]
Chiéu dai Téng dau tu ‘
123 km 147.000 ty dong
Tac do thiét ke Thiét ke
% 100-120 km AN 4 lanxe
@ Nguén vén Biqua
dau tu cong 12 tinh thanh
CHIEUDAI (km) BAUTU (ty déng)
Bai Vot - Ham Nohi & 1683
Ham Nghi- Viing Ang & 9134
Viing Ang-Biing 56,34 & 12541
Bung- VanNinh &= 9.361
VanNinh-CamLo 655 & 9919
Ouing Ngéi - Hoai Nhon & 20469
Hoai Nhon - Quy Nhon & 12401
Ouy Nhon~ChiThanh & 14802
ChiThanh - Van Phong 48,05 & 10713
VanPhong-Nha Trang 8335
Cén Tho- Hau Giang . @030
- Hau Giang - Ca Mau 1322 &= 11152
00

Biivot

 Quing Ngai |

[ ca Hau

09 Hoing$a:

0B ThiégSo.

Viéc khai thac gap nhiéu khé khin gy anh hwéng dén nguén cung

Xe ché da véi trong lwgng I&n giy anh 6n, bui
ban, nguy hiém dén cudc séng ngwdi dan

Nguwdi dan chian dudng phan ddi viéc khai thac d3a
gay khé khan tai nhiéu doanh nghiép

Cao tdc Bac — Nam (GDP2) va San bay Long Thanh 13 dong lwc ting trwd'ng chinh trong thoi
gian toi

Sau mot ndm Qudc hdi phé duyét chd trwong thue hién dw an cao tdc Bac Nam giai doan
2021-2025, ngay 1/1/2023 téi, Bd Giao thong Van tai sé khéi cong dong loat 12 dy an thanh
phan. Téng gia tri dau tw 1a 147.000 ty vdi téng chiéu dai 1a 723km.

Theo nhu ching t6i wdc tinh, vai 723km cao toc du tinh can 20 triéu m3 d4. Nhu vay, khi
cdc dy an nay duoc trién khai s& 1a co héi 1&dn cho cac doanh nghiép da & Viét Nam.

Ngudn: VFS téng hop; vnexpress
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.
: Cao t8c Bac — Nam (GD2) va San bay Long Thanh 1a ddng luc ting trwéng chinh trong
N thoi gian t&i
QL20
] VLB San bay Long Thanh
Tx. Tan dmi
g
DND
Dau Mat (QJ(QJ?J pS =2 ]
" Tp.Bién He s \ v .. ~
Gl [QLIA| 0 Dién tich: 5000 m2 4 nha ga 4 dwong bang 3 giai doan xay
> vThuén An DHA, VLB, S
D A DND ot
: e Giai doan 1 san bay Long Thanh bat dau khi cong tir ndm 2021, téng gia tri dau tw 1a 109
£ s ra nghin ty.
ii Minh '
cron : L 'sgnbayqup'c Do chi phi vin chuyén chiém phan I&n nén nhitng moé da & gan sé c6 lgi thé 1én. Cé 3 cum
- 1€ cengan, , M da c6 vi tri thuan Igi véi san bay Long Thanh d6 |3 cum mé Tan Cang (céch 20 — 25km),
o T cum mo Thién Tan (cach 40 — 45km), cum mé Soklu (40 — 45km):
il * Tai cum mo Tan Cang, ¢ 3 doanh nghiép niém yét s& hiru la DHA ( md Tan Cang 3
céng suat 450.000 m3/ndm), VLB ( md Tan Cang 1 cdng sudt 1,5 triéu m3/nam),
@ cumméTancang DND (mo Tan Cang 5 cong suat 818.000 m3/ndm).
Cum mo Thién Tan
. * Tai cum mo Thién Tan, c6 3 doanh nghiép s& hitu la KSB, VLB, DND.
‘ Cum moé Soklu
£ * Tai cum mo Soklu, cé VLB |la doanh nghiép hién dang s& hitu 2 mo da la Soklu 2 va

Soklu 5 vd&i téng cong suat 1a 900.000 m3/ndm.

Ngudn: VFS téng hop
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A X s sz ~ 2 VIETFIRST
04 MOT SO NGANH VA CO PHIEU TRIEN VONG SECURITIES

B. DA XAY DUNG
CAP NHAT KET QUA KINH DOANH QUY 3 MOT SO DOANH NGHIEP TIEU BIEU

KET QUA KINH DOANH QUY 3 TONG NO/TONG TAI SAN
400 50% 0.60
300 40% 0.50
200 30%

0.40

—
- -— L ‘\_ - -
0 . 10% 0.30

-100 0% 0.20
-200 -10%

0.10 —
-300 -20%
DHA KSB 32 VLB 0.00
N Doanh thu s LNST Bién gop Bién rong Quy 4/2021 Quy 1/2022 Quy 2/2022 Quy 3/2022
e=——DHA ====KSB 32 VLB

* KSB la doanh nghiép trong nganh cé bién gdp cao nhat do KSB m& rdng * Trong cac doanh nghiép DHA la doanh nghiép c6 ty Ié vay no thap
hoat déng kinh doanh sang cac mang khac la bat déng san khu céng nhat khi ty 1& TTS/VCSH chi & quanh 0,1, hau nhu Ia ng vay ngan han
nghiép cé bién lgi nhuan cao. va khong cé ng vay dai han, nén khong phai chiu ap luc 15i vay.

« Trong quy 3/2022, mic du VLB dat doanh thu cao nhit nhuwng loi *  Nguoc lai, KSB c6 ty 1€ vay I&'n khi ty [é TTS/VCSH 1én hon 0,5. Nguyén
nhudn sau thué 16 do phai nép bd sung tién cip quyén khai thac nhan do KSB m& réng sang nhiéu mang hoat dong kinh doanh khac la
khodng san giai doan 2014-2021 hon 270 ty déng. bat dong san KCN, gdy ganh nang l3i vay.

Ngudn: VFS téng hop; Fiinpro
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04 moOT s6 NGANH VA €8 PHIEU TRIEN VONG

B. DA XAY DUNG

CAP NHAT KET QUA KINH DOANH QUY 3 MOT SO DOANH NGHIEP TIEU BIEU

Gidi thich két qua kinh doanh

Dv phong KQKD

Dv phong KQKD

Pinh gia 2023

2022 2023
Doanh thu tdng manh so v&i nén thap
cua nam 2021 I3 giai doan bung dich. DT: 830 ty DT: 1.180 nghin ty
Tuy nhién, doanh thu quy 3 cua KSB (-6,1 %yoy) (+40%yoy)
15596 40,6 giam so v&i quy 1va 2. NS 107 LNST: 190 £ 24.000 VND
+93% -16% ,5% ) oi nhuan quy 3 giam 0 SO VOi cung uc tiéu ngan han:
KSB % 6% 32,5%  26% Loi nhuan quy 3 giam 16% so véi ct (33, 79%5% OV) (+13,7% 0‘; Muc tiéu ngén h
yoy) yoy) ky nguyén nhan do doanh thu tir hoat EPSfW" 20108»;3 leND EPSFw: ’2409yO»\IIND Muc tiéu dai han:
dong tai chinh giam va chi phi tai chinh (_3'6(y:y oy) (+1'1 z'(y oy)
tang. Diém tich cuwc 13 lgi nhuan gép 070y0y 1£70¥OY
tang 21 ty.
Doanh thu quy 3 tang so v&i cung ky do g; 3;0;\’) (3104200/8 Zy )
92 19,1 san lwgng da ban ra tang hon 122 nghin LNS’T' ;é:l LNS'I’" gozyty 43.200 VND
DHA (+37%  (+11,7% 26,6% 20,6% m3 d4a cac loai. ) y ) y Muc tiéu ngan han:
(-31%yoy) (+48%)
N , ~ ., N v N - (Y] (v N \ . .
yoy) yoy) E(I)-I; r:]u(;nn;r?] co tirc déu dan tw 25 EPSfw: 4078 VND EPSfw: 6084 VND Muc tiéu dai han: Mua
0 ' (-49%yoy) (+49%yoy)

Ngudn: VFS téng hop
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VIETFIRST

SECURITIES

B. DA XAY DUNG
Co phiéu tiém nang

DHA

Thigid vén 536,77 ty
CPtwdo 10,01 triéu
EPS 5.028
P/E 7,25

CONG TY CO PHAN HOA AN

KET QUA KINH DOANH (TY VND)

500 15%
400
10%
300 = | ’
200
5%
100
0 0%
2017 2018 2019 2020 2021
B Doanh thu  mmssm LNST Ty l& c6 tic
SA SA ~ ~
LU'U CHUYEN TIEN TE (TRIEU VND)
150000
100000
50000 I I I
, Hm_ A -
|| |
-50000 || I— —
-100000

2017 2018 2019 2020 2021
B Dong tién kinh doanh ® Dong tién dau tw = Dong tién tai chinh

Két qua kinh doanh

DHA la doanh nghiép cé két qud kinh doanh tang trudng déu dan khi mc tdng trudng doanh thu CAGR giai doan
2017 — 2021 la 14%. Riéng nam 2022 doanh thu sut giam do bij anh hudng bai dich Covid 19.

972022 DHA Ian luwot dat 271,8 ty doanh thu (+16%yoy) va 40 ty LNST (-30% yoy). Méac du doanh thu tang trwdng do
tang san lvgng ban nhung loi nhudn gidm do DHA phai trich |4p du phong 20 ty khodn dau tu vao c6 phiéu HPG (gia
von khoang 31.000 VND/ c6 phiéu), gid hién tai ca HPG la 20.050 VND.

Di€m nhan dau tw

*  Vitri dialy cic mé da thuan lgi

Cac mo da cia DHA déu nam & vung gan nhi*ng cdng trinh I&n va cac tuyén dwdng trung tdm. Py |a Ilgi thé manh do
chi phi van chuyén chiém tir 30 — 50% gia thanh.

e Du kién c6 thé hoan nhap du phong khoan dau tw ¢ phiéu da trich 1ap trong 2023

Trong 972022, DHA d3 trich 1ap 20 ty khodn dau tu HPG, ching t6i dy kién DHA c6 thé tiép tuc trich 1ap 10 — 20 ty
trong quy 4. Va chung téi ky vong cé thé DHA s& dwoc hoan nhap trong ndm 2023, khi thi trwdng chirng khoan Viét
Nam dién bién tich cwc hon so vé&i 2022.

*  Doanh nghiép khong cé n¢ vay

Dén thoi diém hién tai, ty 18 no vay/VCSH d3 vé 0 trong dé DHA khdng cé ca vay no ngan han va vay ng dai han nén
& thoi diém hién tai DHA khéng ¢ ganh nang |3i vay.

e Dong tién va ty 1& tra cd tirc déu dan.

Do nhu cau nganh da ting theo tirng ndm, hoat déng kinh doanh san xuat ctia DHA cé kha ning dem lai dong tién
tang trudng déu. V&i dong tién 6n dinh, va khdng can phai dau tu thém may mdc khién DHA (capex thap khong dang
k&), DHA duy tri ty |& trd c6 tirc déu dan trung binh 3000 — 5000 VND/c6 phi€u/ndm, hap din hon so vdi Ii suat ngan
hang hién tai khoang 10%.

Pinh gia
St dung phwong phap P/E:
VFS wéc tinh EPSfw 2023 |3 6.100 VND, dung P/E hop ly la 7. Bua ra muirc gia du phong la 43.000 VND.

Ngudn: VFS téng hop; Fiinpro
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C. CHUNG KHOAN
Chudi gid tri nganh chirng khodn

- =~

. Congty chirng khoan \‘
:' 1 ) ‘=
! Moi gidi i
Vén chi s hitu Cho vay i Khach hang ca nhan

) r
J \.
V
) (

J/ |
N/
) (
J/ \

Vay ngan hang Tu vén tai chinh Khach hang doanh nghiép

)
\ J

Ty doanh
\ [ Dich vu tai chinh khac !

_____

Ngudn: VFS téng hop
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VIETFIRST

SECURITIES

C. CHUNG KHOAN
Co cau tai chinh nganh chirng khoan

HOAT DONG KINH DOANH

Ty trong/doanh
thu HBKD

32.1%

Ty trong/chi phi Co’ cau chi phi ~ Yéu to chinh anh hwéng lgi nhuan Co cau ngudn thu

HPKD ‘ |
Chi phi hoat déng méi gidi ) .
chirng khoan ) . .
| | Thanh khoan thi trwong

0,
37.3% L3i tai san tai chinh FVTPL

Doanh thu hoat déng moéi gidi 25.5%
chirng khoan

34.8%

LG tai san tai chinh FVTPL

Thi phan moi gidi

L&i tlr cac khoadn cho vay va 20.8%
phai thu

chinh va phai thu kho doi L3i suat

6.7%

Doanh thu hoat déng tu van
tai chinh

5.8% Chi phi hoat dong tu van

tai chinh

Chi s thi truong

o, N < e ~ \ s
5% Pau tu nam gilr dén ngay ddo

han

6.0% [ Trich 13p dy phong tai san tai } ~ . N

i ( ) 5.4%
Chi phi khac 3 VT mo va chinh sach

*Théng ké dua trén bdo cdo tai chinh thwdng nién 2015-2021 cla cic cong ty chirng khodn trén san HSX va HNX, trir doanh nghiép han ché giao dich.

Ngudn: VFS téng hop
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C. CHUNG KHOAN )
Hiéu qua hoat dong nganh chirng khoan cé do tré so vdi thi truong chung

TUO'NG QUAN HIEU QUA HOAT PONG NGANH CHU'NG KHOAN

1,700.00 25.00%
1,500.00 20.00%

15.00%
1,300.00

10.00%

1,100.00
Ak | 1 1 [
200.00 T . ™ || I I I HiEhLh I I munnn I RIRIRT I I I nunnnn I 0.00%

[pre e
700.00
-5.00%

500.00

VNIindex W ROE% M ROA%
Cac giai doan hach toén lgi nhuan hiéu qua nhat cla cic cong ty chirng khoan roi vao giai doan cudi clia chu ky tang gia cla thj trudong.
Nguwoc lai, khi ROE va ROE clia céc cong ty chirng khodn sut gidm manh thudng déng pha véi vung chan séng tang gia.
l, Cac cong ty chirng khodn dang roi vao giai doan hiéu qua hoat dong kém, nhung ciing |a co hodi dé bat dau mot chu ky ting méi.

Ngudn: VFS téng hop; Fiinpro
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C. CHUNG KHOAN

Do tuong quan cla cd phiéu chirng khodn va thi trudng chung rat cao

&

Chi s6 gia cda nganh chirng khoan c6 dd twong quan rat cao
V@i chi s6 VNIndex (87%). Hé s6 beta (6 thang) cla nganh

chirng khodn 13 1.8 lan.

«  Trong nhip hdi phuc cla thj trwdng, nhém cd phiéu chirng
khodn s& c¢6 xu hwéng héi phuc cung thi trwérng chung

bat ké trién vong nganh.

« Trong dé luvgng cd phiéu chirng khodn cé P/B dudi 0.5 sé&

c6 kha nang hdi phuc cao hon.

2,900

2,400

1,900

1,400

900

400

01/15
05/15
09/15
01/16
05/16
09/16
01/17
05/17

GIA DPONG CUA NGANH CHU’'NG KHOAN VA VNINDEX

N 0O 60 00 O OO O
T 4 = = = A
D T
QA = N A = un A
o O O O O O o

e==\/NIndex e===Nganh CK

01/20
05/20
09/20
01/21
05/21

\ 4
VIETFIRST

SECURITIES

09/21
01/22
05/22
09/22

Ngudn: VFS téng hop; Fiinpro
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C. CHU'NG KHOAN - \
Xac dinh vung dinh gia hap dan cho dau tu dai han

Thdng ké cho thay P/B nganh chirng khoan: Théng ké cho thay P/B VNIndex:

*  Thuwong tao day va bat tang manh khi giam qua nguéng 0.7. *  Thuong tao ddy va bat tang manh khi giam qua ngudng 1.5.
* Tanglén muc 2-3 & dinh chu ky tang gia. * Tanglén mic 3-3.2 & dinh chu ky tang gia.

e Th&p nhat tir 2009 13 mirc 0.59 trong thiang 3/22. e Th&p nhat tir 2009 13 mirc 1.2 trong thang 01/12.

*  Dday gan nhat bat tlr mirc 0.79 ngay 15/11. e Ddy gan nhat bat tlr mérc 1.47 ngay 15/11.

* Bién dao dong tich Ity cia P/B nganh la 1 +- 0.1 *  Bién dao dong tich Iiiy ctia P/B VNIndex |a 1.5 +- 0.2

Nganh chitng khodn dang & vung hap dan cho dau tu dai han khi: :
P/B nganh duwéi 1.1

P/B VNIndex dwéi 1.7 i

Trong d6 cac vung gia khi P/B nganh dudi 0.7 1a cyc ky hap dan. '

P/B NGANH CHU'NG KHOAN VA P/B VNINDEX

7.00 : : : : : : i 4.00
6.00 {350
< 00 3.00

2.50
4.00

2.00
3.00

1.50
2.00 oo
1.00 0.50
0.00 : 0.00

01/2010 01/2011 01/2012 01/2013 01/2014 01/2015 01/2016 01/2017 01/2018 01/2019 01/2020 01/2021 01/2022

e P /B NgaNh CK e P/B VNIndex

Ngudn: VFS téng hop; Fiinpro
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C. CHUNG KHOAN
Trién vong va du phong

Dv phéng ca nam 2022 ting trwd'ng loi nhuan am 144%

1600
Chénh léch lgi nhuan rong nganh chirng khoan cé thé giam 5,600 ty so v&i 2021 do 1400
nhiéu yéu té bat lgi vé mat thi trudng va vi mo.

1200
Dw bdo ndm 2023 tiang trwéng loi nhuan dat 70% do nén 2022 thap 1000
Tuy ndm 2023 du bdo ty 1é ting trwdng lgi nhudn duong, twong duong chénh léch 800
lgi nhuan rong tang gan 4,000 ty so véi 2022. 600

400

200

Nganh chirng khoan dang & chu ky kém hiéu qua trong nam 2022-2023

Giai doan hiéu qua cao nhat cla nganh chirng khodn thwdng roi vao cudi chu ky 0
tang gia cta VNIndex.

l, Trong diéu kién thuan loi, chu ky tdng mdi cé thé bat dau tir gitka ndm 2023 nhung

sé chua dat dinh hiéu suat cho dén cudi chu ky tang.

Can c6 cac yéu t6 thay doi I&n vé mat vi mé dé dwa nganh chirng khodn
vao chu ky tang méi

Kha nang dét phda cta nganh chirng khodn s& xuat hién khi c6 cc yéu té vi mé thuén
lgi anh hudng dén dong tién lién thi truong:

+  Ap lyc ngoai té giam.

e L3i suat diéu hanh gidm.

*  Room tin dung ndi ldng.

e Lam phat thap.

Q1/12
Q3/12
Q1/13
Q3/13
Q1/14
Q3/14
Q1/15

A\

VIETFIRST

SECURITIES

TANG TRUONG LO1 NHUAN RONG TRUOC THUE

5,000 Ty
4,000 Ty
3,000 Ty
2,000 Ty
1,000 Ty
0Ty

-1,000 Ty
-2,000 Ty
-3,000 Ty
-4,000 Ty
-5,000 Ty

||'l'v|

Q1/16
Q3/16
Q1/17
Q3/17
Q1/18
Q3/18
Q1/19
Q3/19
Q1/20
Q3/20
Q1/21
Q3/21
Q1/22
Q3/22

VNINdex ® Chénh léch (YoY)

lay *20 Sep ‘20 lan ‘21 May ‘21 Sep 21

—— Téng tin chang trong rén kinh 1 (Yol) = Tdng tidn gifl [Yo¥) — M2 (YoY)

Ngubdn: VFS téng hop; Fiinpro; Wichart
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C. CHUNG KHOAN

CAP NHAT KET QUA KINH DOANH QUY 3 MOT SO DOANH NGHIEP TIEU BIEU

SSlI
Bién LN HDKD

59% 032022 [
57% Q22022 |
59% 012022

0Ty 1,000 Ty 2,000 Ty

H Chi phi HDKD B Doanh thu HBKD

VND
Bién LN HDKD

35% 32022
50% 22022
66% 012022 |

0Ty 1,000 Ty 2,000 Ty

® Chi phi HDKD  ® Doanh thu HBKD

HCM
Bién LN HDKD

39% 32022
36% 22022 |
429 Q12022 (——

0.00 Ty 1,000.00 Ty 2,000.00 Ty

B Chi phi HDKD B Doanh thu HPKD

LN GOP 9 THANG DAU NAM

1,400 Ty
1,200 Ty
1,000 Ty

800 Ty

600 Ty

4007y b‘—\

200 Ty

Ty

Q12022 Q2 2022 Q3 2022

=@=5S| =@=\/ND ==@==HCM

900 Ty
800 Ty
700 Ty
600 Ty
500 Ty
400 Ty
300 Ty
200 Ty
100 Ty
Ty

L&i FVTPL

SSI

Loi nhudn gbép 9 thang dau nam 2022 cé xu
hudng giam, trong dé:

Mét s6 doanh nghiép cé bién loi nhuén
HDKD gidm manh nhat hdu hét do |3i
FVTPL gidm manh va 16 FVTPL ting
manh: FTS, VND, VCI...

SSI cé bién lgi nhuan mang moi gidi
chirng khoan thap & muic 12%, nhung
bién lgi nhuan HDKD 9 thang dau nam
van 8n dinh & mic cao 57%-59%

l, Trong thi treong giam manh, cac cong ty
chirng khodn kiém soat tét 13i/16 FVTPL cé

xu hwéng gitt bién Igi nhudn én dinh hon.

LAI LO TAI SAN TAI CHiNH FVTPL

L3i FVTPL LS FVTPL
VND

H Q12022 mQ22022 mQ32022

\/

VIETFIRST

SECURITIES

BIEN LO1 NHUAN MANG MOI
GIO1 CHUNG KHOAN

60%

°0% .\‘
40% o
30%

20%

10%

0%

Q12022 Q2 2022 Q3 2022

=@=S5S| =@=\ND ==0==HCM

LS FVTPL

L3i FVTPL LS FVTPL

HCM

Ngudn: VFS téng hop; Fiinpro
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A X s sz ~ 2 VIETFIRST
04 MOT SO NGANH VA CO PHIEU TRIEN VONG SECURITIES

C. CHUNG KHOAN
CAP NHAT KET QUA KINH DOANH QUY 3 MOT SO DOANH NGHIEP TIEU BIEU

M3 cd , ) e b LRe 2 L Dv phéng KQKD Dy phéng KQKD s
phiéu DT (ty) LNST (ty) ; Giai trinh két qua kinh doanh 2022 2023 Pinh gia 2023
DT: 5,384 ty DT: 4,307 ty
(-9% yoy) (-20% yoy)
. , , 14,500 VND
vNp 136661 42.34 35 3% 3194 ° Su ddo chidu cia thj  LNST:1,384ty LNST: 1,678 ty MuC tiéu negdn han:
(-15% YoY) (-92.89% YoY) trudng d3 kéo Ui k&t QUé (-42% yoy) (+21% yoy) Muc tiéu trung han
kinh doanh cla cac cong ty EPSfw: 1,417 VND EPSfw: 1,379 VND ) )
- Y _20,
chiing khodn véi vai trd 13 (-74% yoy) (-3% yoy)
thanh vién cung cdp dich
vu. DT: 5,483 ty DT: 5,208 ty
- ° yoy - o YO
(-10% ) (-16% YoY) 15.600 VND
ss| 1,347.97 336.34 .y oy . K&t qua kinh doanh di Iui, LNST: 1,610 ty LNST: 2,094 ty MUc tiau non han:
0 0 0 6 R, o . uc tiéu ngan han:
(-22.89% YoY) (-50.75% YoY) trone khi phan 1&n céne t (-40% yoy) (+30% yoy) "
g p gy Muc tiéu trung han:
cht]’ng khoan tham gla lan EPSfw: 1,758 VND EPSfw: 1,345 VND
séng tang vén manh mé (~49%yoy) (+31% yoy)
cla nganh trong 2 nam
trwdc, khi€n 8 phiéu DT: 3,165 ty DT: 2,532 ty
chirng khodn chiu ap luc (-29% yoy) (-20% Yov) 26,000 VND
758.98 165.09 . . ha lo3 . ’ ’ LNST: 799 ty LNST: 1,139 ty Muc tiéu ngan han:
a loang léon.
HCM (-30.6% YoY)  (-48.2% YoY) 39% 21.75% P 8 (-30% yoy) (+42% yoy) Muc tiéu trung han: Mua
EPSfw: 2186 VND EPSfw: 2492 VND
(-13% yoy) (+14% yoy)

Ngudn: VFS téng hop
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D. XANG DAU \
Téng quan nganh dau khi
Nganh dau khi duwgc ki vong sé tang trwdng trong nam 2023 nho:

+  Giad dau duoc du bao duy tri & mirc 89 USD/thung nh& viéc Trung Quéc mé clra trd lai va ngudn cung suy yéu do Nga cat gidm san lwong dong thoi cac nwéc OPEC
gap kho khan trong viéc nang san lugng.

e Luat dau khi stra d6i thuc day cac dy &n dau tu trong dai han.

e Céc ngan hang trung wong s& ap dung chinh sach tién té ndi 1dng dé phuc hoi kinh té.
RUi ro:

e Suy thodi kinh t& cé thé lam giam nhu cau tiéu thu d3u.

* S8 ca mac Covid bung phat tai Trung Quéc cé thé de doa kha ndng phuc hoi cla gia dau.

GIA DAU 2020-2022 NG1 10ng cac dot gidn céch dong _
thoi cdng thang chinh tri gilta Fed ting |3i sust
140.00 Nga-Ukaine
Nhu cau hdi phuc \ /
120.00 Gia dau lao déc do trong khilngu?)n cung
; id bt 4 van bj that chat
100.00 dich Covid bung phat OPEC+ c3t giam san luong /
80.00 /'
60.00 OPEC théng bao cét gidm san lwong
40.00
20.00 Lo.rlgal Ve suy thoald
khién nhu cau syt giam
0.00

10/19
11/19
12/19
01/20
02/20
03/20
04/20
05/20
06/20
07/20
08/20
09/20
10/20
11/20
12/20
01/21
02/21
03/21
04/21
05/21
06/21
07/21
08/21
09/21
10/21
11/21
12/21
01/22
02/22
03/22
04/22
05/22
06/22
07/22
08/22
09/22
10/22
11/22
12/22
01/23

Ngudn: VFS téng hop; Fiinpro
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04 MOT SO NGANH VA CO PHIEU TRIEN VONG SECURTTIES
D.XANG DAU \
Nguon cung that chat, nhu cau tang trudng
Nguén cung bi anh huéng bdi [énh cdm clda EU d6i véi Nga trong khi d6 tén kho Trong khi d6 nhu cdu dugc dy bao tang trudng nho viéc Trung Qudc mé
SPR thap va mirc dau tu thap. clra trd lai, cac Iénh han ché dwoc ndi 1dng khién nhu cau tiéu thu nhién
* Ngudn cung cla Nga dy bdo gidm trong ndm 2023: Theo IEA, san lwong dau cla liéu gia tang

Nga dy kién s& giam 1,4 triéu thung/ngay vao ndm 2023 sau khi Iénh cdm van

cua EU Ién dau tho cua Nga xuat khau bang duong bién cé hiéu lyc. * Theo EIA, nhu cau dau thé gidi s& ting 1,7 triéu thung/ ngay vao nim

* MYy ngung xa kho SPR: My bat dau duy trit tré lai sau dot xa kho dé 6n dinh gia 2023. Trong d6 Trung Qudc chiém 0,81 triéu thung/ ngay.
dau
* Dau tu thugng ngudn trén thé gidi van & mirc thap sau dai dich + T dau thang 12 TQ d3 cho phép cac hang hang khong Viét Nam khai
Brent crude oil spot price and global inventory changes thac cac d'u'c‘)’n\g bay thuong 1é dén/di vai tan suat 15 chuy\é’n/tu‘én thay
dollars per barrel (million barrels per day) vi 2 chuyén/tuan trong thoi gian vira qua, kéo theo nhu cau nhién liéu
wlel gid tang.
100
380 ’
o STT T6 chirc Gia dau (USD/ thung)
Brent spot price 1 EIA 95,3
30
s 2 Reut 95,7
50 euter )
Q1jaza3iesa1nzasedaiiaziass m-:lzhmd'm-:]2|Q3m’mmﬂ3bmmzmlm
2017 2018 2019 2020 201 2022 2023 3 Bloomberg 98
B
; ______ 4 World bank 92
D - -
2 implied stock draw = 5 Goldman Sachs 110

Diata source: U.S, Energy Informiation Administration, Shor-Term Enengy Outiook, Decembear 2022 8

Ngudn: VFS téng hop; Fiinpro; eia
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VIETFIRST

SECURITIES

D. XANG DAU

Luat dau khi stra ddi hd tro dau tu cac du n trung va thuong nguodn
Viéc théng qua Luat Dau khi stra d6i, vdi 3 sy thay d6i chinh bao gom:

{@'S * Nang thoi han hgp déng 1én 30 ndm tir 25 nam

@} e Giatdng cic vu dai vé thué dé khuyén khich dau tu, dac biét 1a cdc dy 4n dic biét
*  Thdo g& cac nut that phap Iy lién quan dén co s& ha tang, ké toan,.. sé gitp khuyén khich cac ngudn vén nuwédc ngoai dau tu cac dy an bj dinh tré
kéo dai do hoat ddng thdm do & khai thac (E&P) tram lang.
Chung tdi ky vong hoat déng E&P s& duoc thic day khi cdc quyén va nghia vu trong viéc quyét dinh quy trinh clda cac du an Dau khi dwoc lam rd.
Bén canh d6, ching t6i nhan thay nhitng chuyén déng tich cuc tlr d6 ¢ thé ky vong cac dy an sdm duwoc khdi cong trong thdi gian téi.

@ Dy an L6 B O M6n du kién s& 13 dong luc ting trudng cho cac doanh nghiép trung ngudn va thugng ngudn

Viéc phé duyét chl trwong dau tw Dy 4n Nhiét dién O Mén Il trong quy 111/2022 d3 g& xong nat that cla dy an nay sau khoang 3 ndm ch& doi viéc tham
dinh va xac dinh thdm quyén ra quyét dinh cta cac co quan nha nuwdc do cé lién quan tdi ngudn vén ODA dé trién khai.

Tong vén dau tw 10 ty USD LU'ONG KHi VA DOANH THU DU’ KIEN PU'QC BO SUNG TU' LO B
Chi ti€t dy an 45000 6000
Phat trién mo 6,8 ty USD 40000
46 gian dau giéng PVD, PVC, PVS 35000 5000
1 nha gian PVS 30000 4000
1 tau FSO PVS 25000
750 giéng khai thac PVD, PVC, PVS 50000 3000
Phat trién dudng 6[1g 1,2 ty USD 15000 5000
431 km dudng dng dan PVS, PVB L0000
Khac 2ty USD 5000 1000
Tinh trang hién tai Cho doi FID o o
Théi gian dy kién trién khai 2025
2027 2028 2029 2030
Théi gian du kién cho dong khi dau tién 2027 mmm | vong khi (m3)  ==e=Doanh thu (ty dong)

Ngudn: VFS téng hop; Fiinpro



BAO CAO CHIEN LU'QOC 1H2023
04 mo6T s6 NGANH VA €8 PHIEU TRIEN VONG

D. XANG DAU
CAP NHAT KET QUA KINH DOANH QUY 3 MOT SO DOANH NGHIEP TIEU BIEU

DT (ty)

LNST  Bién
(ty) gop

Bién
rong

Giai thich két qua kinh doanh

Duw phdéng KQKD
2022

Dw phdéng KQKD
2023

W
VIETFIRST

SECURITIES

Pinh gia 2023

PVS

11.082
(+14,8%
yoy)

415

(-19,8%  4,8%

yoy)

3,7%

Doanh thu tang trudng nho déng gop
cao hon cia mang M&C (+16,5% svck),
dén tr cdc du an EPC d3 gianh duwoc
trong nlra cudi 2021

LNST 9T22 tang trwdng &m do gid vén
tang cao va chi phi QLDN tang 9,1% yoy

DT: 15.658,32 ty
(+9,9% yoy)
LNST: 503 ty
(-16,45% yoy)
EPSfw: 1.052 VND
(-16,45%yoy)

DT: 18.789,98 ty
(+20% yoy)
LNST: 939,4 ty
(+38,5% yoy)
EPSfw: 1.964 VND
(+38,5% yoy)

32.000 VND
Muc tiéu ngan han: Mua
Muc tiéu dai han: Mua

PVD

3.901
(+46,3%
yoy)

200,44t 8%

-5,14%

Doanh thu dén tlr sy hoi phuc cua
mang khoan. Mang gian khoan d3 duoc
tai khdi dong tai cac thi trwong nuwdc
ngoai va kin lich lam viéc trong nam
2022.

Tuy nhién chi phi 13i vay tdng manh 65%
yoy va |6 ty gid gdp gan 6 lan d3 bao
mon lgi nhuan cla doanh nghiép.

DT: 5.253,21 ty
(+30,91% yoy)
LNST: -180 ty

EPSfw: -323 VND

DT: 6.805,77 ty
(+30% yoy)
LNST: 410 ty
EPSfw: 737,6 VND

29.000 VND
Muc tiéu ngan han: Mua
Muc tiéu dai han: Mua

Ngudn: VFS téng hop; Fiinpro
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D. XANG DAU
Co phiéu tiém nang

PVS Téng CTCP Dich vu k§ thuat dau khi Két qua kinh doanh
Viét Nam A ) n 0 R ©oes .
Thi gid vén 1113661 1 9T.2022 PVS ghi nhan doanh thu dat 11.082 ty dong (+14,8%yoy) chu yéu nho déng gbp cao hon
CPtwdo 18945 tridy clla mang M&C dén tlr cac du &n EPC d3 gianh duoc trong nira cudi 2021. Tuy nhién, LNST 9T22
EPS 1055 dat 415 ty déng (-19,8%yoy) do (1) bién LN gbp mang M&C sut giam (-3,1 diém % yoy) bdi gia
PIE 22,09 von tang cao va (2) chi phi QLDN tang 9,1%yoy.
Két qua doanh thu cda PVS = I
biém nhan dau tv
20000 100%
15000 / - so% * Doanh nghiép hang dau trong linh vuc dich vu ki thuat dau khi.
b 38%
I == 20%
10000 -I/ / 0% e  Gia dau duogc du bdo duy tri @ mirc cao trong nam 2023.
5000 I -50%
o I I P 1004 ° Ludt dau khi sira d6i duoc thong qua sé gilip thic ddy inh vire khai thac va thdm do hoat
2017 2018 2019 2020 2021  2022F  2023F ddng sbi ndi trong nhitrng ndm toi.
s Doanh thu LNST R . . X .. , , R A~ R , .
3 . 3 . * CoOng ty sé duoc huong lgi nho cac dy an Ien nhu L6 B-O M6n, duy an Nam Du- U Minh, dv
= Tang trwdng doanh thu Tang trwdng LNST

an C3a Voi Xanh va cac dy an dién gio ngoai kho:i.
Tinh hinh tai chinh cia doanh nghiép lanh manh khi co
ciu no vay trong ngudn vén luén duy tri & mirc th . ‘s
o' vay trong ng y p Dinh gis

0.12

0.10 Udc tinh cd ndm 2022, PVS sé& ghi nhan 15.658,32 ty déng doanh thu va 503 ty déng LNST, lan

0.08 lwot tang trwdng manh 9,9% va -16,45% yoy do bién lgi nhuan gdp mang M&C sut giam
0.06 Udc tinh ndm 2023, PVS s& ghi nhan 18.789,98 ty déng doanh thu (+20% YoY) va 939,4 ty dong
. I I I I LNST (+38,5% YoY) nh& cac hoat ddng tham do va khai théac khi din ra sdi ndi

0.00 _ Udc tinh, gia tri hgp ly cda co phiéu la khoang 32.000 VND.

2017 2018 2019 2020 2021 ™M

B V6nvay dai han/Vén CSH B V&nvay ngin dai han/Vén CSH
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E. BAT DPONG SAN KHU CONG NGHIEP

Nhu cau thué vuot ngudn cung, nganh bds ken cé tiém nang 1n VON PAU TU (FDI) TAI VIET NAM
] ] 40
.I I I Nhu cau thué bat dong san KCN duy tri & mirc cao 35
Ar=i 20
Mac du nguén vén FDI dang ky vao Viét Nam bj anh huédng khi tinh hinh vi 25
mo& bat 6n, von FDI thuc hién van dat mc ky luc 17,45 ti USD trong 10 20
thang dau ndm 2022 (+15% yoy), cho thay niém tin manh m& vao thi trwdng 15
Viét Nam trong boi canh sy chuyén dich chudi cung (rng toan cau van dién 1
ra. 5
A 4 v 4 O
Trong d06, 58% nguon von FDI tap trung vao nganh cong nghiép ché bién, 2017 2018 2019 2020 2021 2022 F
ché tao, twong rng vdi viéc nhu cau thué BPS KCN ludn & mirc cao. W FDI dang ky (ti USD) M FDI giai ngan
FDI THEO THANG TY TRONG PHAN BO FDI VAO CAC NGANH
25
20
15 B CN ché& bién, ché& tao
H Bat dong san
10 m SX, PP dién
s = Nong, lam nghiép
II II I B Ban budn, ban lé
0 i il Khac
T1 T2 T3 T4 T5 6 7 T8 9 T10
FDI d3ng ky (ti USD) 2021 FDI d3ng ky (ti USD) 2022
m FDI gidi ngan (ti USD) 2021 m FDI giai ngan (ti USD) 2022

Ngudn: VFS téng hop; Fiinpro
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E. BAT DPONG SAN KHU CONG NGHIEP

\ 4
VIETFIRST

SECURITIES

TRONG PIEM

o 100%

o @ 80%

60%

40%

Nhu cau thué vuot ngudn cung, nganh bds ken cé tiém ndng I6n DIEN TiCH PAT KCN VA TY LE LAP PAY TAI CAC DIA PHUONG
TY Ve cung bt dng s i <o it b
L] Nguon cung bat dong san KCN con rat han ché 14 . 5
Quy dat cdng nghiép cé thé cho thué phat trién cham trong 6 thing vira 2
qua. Mirc tang truwdng trung binh chi dat hon 10% va phan Ién cic dia mlo
phuong déu cé muirc ting trwdng dudi 5%. Ngoai ra, quy dat tang thém chi c 8
dién ra cuc b0, chi yéu nam tai cac thi phi KCN nhu Binh Dwong, Long An, '§° 6
Hai Duong. 4
2
Ty 1é 1ap day tai cac dia Phwong déu & mirc cao, phan lIén déu trén 80%. Cac 0

dia phuong cé dién tich dat cong nghiép I&n nhu Binh Duwong, Dong Nai, Binh  DdngNai  LongAn
Long An déu co ty 1é 13p day trén 90%. Duong

II Il
i BN mm

Bac Ninh Hai Phong TPHCM Huwng Yén Hai Ha Noi

M Dién tich d4t CN (nghin ha) 2Q2022

Dwong
M Dién tich dat CN (nghin ha) 3Q2022 o Ty |é |4p day

~, ~ ? o 2 ’ ? A v - ? ~n A V' ’ A ~
Gia thué bat dong san KCN tiép tuc duy tri @ mirc cao sau nira dau nam tang trwong manh, cho thay nguon cung KCN chwa dap &ng dwoc nhu cau thué

GIA THUE KCN TAI MOT SO TINH MIEN BAC

Gid thué KCN ting manh ké tir cu6i nam 2021,

250
trung binh 37%. Trong d6, gia thué KCN tai Binh @ /
Duwong tdng manh nhat véi mirc tdng 101%. i> 200 D
. yux s .x N . § 150
Trong quy 3/2022, da tang cua gia thué KCN da cé =
su chitng lai nhung van duy tri & mirc cao. Ca biét 3 100 . —
gia thué KCN & Hai Phong va TP.HCM van tiép tuc
50

tang.
g 102020 302020 1Q2021 3Q2021 2Q2022

Ha Noi Bac Ninh Hai Phong Hai Dwong

GIA THUE KCN TAI MOT SO TiNH MIEN NAM

300

USD/m2/ky thué
N N
o u
S) o

[EnY
Ul
o

100

1Q2020  3Q2020 1Q2021  3Q2021  2Q2022

e HCM === |0ng An Poéng Nai Binh Dwong

Ngudn: VFS téng hop
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E. BAT DONG SAN KHU CONG NGHIEP \
Nhu cau thué vuot ngudn cung, nganh bds kcn co tiem nang [6n

Du bao nhu cau KCN duy tri & murc cao v&i FDI gidi ngadn cd ndm 2022 ting trwé'ng 13% yoy
Uéc tinh vén FDI gidi ngdn ca nam 2022 dat 22,3 ti USD (+13% yoy) b4t chdp viéc FDI dang
ky sut wdc tinh sut giam 15% yoy. Viéc giai ngan FDI tang trudng vdi ty trong |&n vao cong
nghiép ché bién ché tao tao ra nhu cau thué KCN I&n.

Viéc Trung Quéc van tiép tuc d6i phé véi dich bénh Covid-19 bang nhitng bién phap giin
cach, cach ly sé thac day qua trinh chuyén dich chudi cung ng dién ra nhanh hon. Trong
do, Viét Nam 13 mot diém dén tiém nang.

Dw bao ngudn cung KCN khé c6 thé ting manh trong ngan han

Mac du nhu cidu dau tu KCN tang trd lai nhwng trong bdi cdnh ngudn vén huy déng cla cac
doanh nghiép théng qua no vay va trai phiéu bi that chit, viéec dau tw mé rong s& gdp nhiéu kho
khan.

Gia thué KCN tiép tuc bién dong & mirc cao trong ngan han

Mac du nhu ciu dau tuw KCN tang tré lai nhung trong béi cdnh ngudn vén huy ddng cla cac
doanh nghiép théng qua no vay va trai phiéu bj that chat, viéc dau tw mé rong sé gip nhiéu khé
khan.

RUi ro tiém an can lwu y
Tinh hinh vi md chuyén bién kém kha quan hon va suy thodi kinh t& dién ra cé thé khién nhu cau
thué KCN sut giam.

VON PAU TU (FDI) TAI VIET NAM
40

30

0 II II II II II II

2017 2018 2019 2020 2021 2022 F
B FDI d3dng ky (ti USD) M FDI gidi ngan

2

o

1

o

CO' CAU NO' VAY CUA CAC DN LON TRONG NGANH

Vay ngan hang
va cac t6 chire
khac. 43%

Vay trai phiéu.
57%

B Vay ngdn hang va cac t6 chirc khac M Vay trai phiéu

Ngudn: VFS téng hop; Fiinpro
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E. BAT DPONG SAN KHU CONG NGHIEP
CAP NHAT KET QUA KINH DOANH QUY 3 MOT SO DOANH NGHIEP TIEU BIEU

Giai thich két qua kinh doanh

Du phong KQKD
2022

Dy phdéng KQKD
2023

Dinh gia 2023

* Quy dat KCN Ién 1000 ha vai lién doanh
BCM — VSIP tai tai cdc thanh phd vé tinh
3 0, (o)
2.456 dau ndm 2022 (+38% yoy) (+10% yoy) 110.00 VND
5.628 : LNST: 2.991 ty LNST: 4.127 ty I
BCM (+46% yoy) (+41%  44%  22% (+105% yoy) (+25% yoy) Muc tiéu ngan han: Mua
TV yoy) - DG tac I6n nhu Lego d3 ky két hop tac Yoy o vy Muc tiéu dai han: Mua
D e on €80 da Ky P 13C,  Epsfw:2.890 VND  EPSfw: 3.988 VND
dam bao dau ra cua du an KCN. (+143%yoy) (+38% yoy)
* Tinh hinh tai chinh [anh manh mac du no
vay trai phiéu I&n.
* IDC dang s& hitu 868ha dat khu cén : Y
gang so car Khu cong DT: 9.574 ty DT: 11.680 ty
nghiép san sang cho thué tai cac dia (+123% yoy) (+22%yoy)
7.034  2.364 phwong cé tidm nang thu hit FDI va ting INST: 9"2‘; tyv LNST: 6.365 ty 40.000 VND
IDC (+119%  (+337% 44% 34% gia cao trong giai doan 2022 - 2026. (+74 '1% yov) (+103%yoy) Muc tiéu ngan han:
yoy) yoy) ' EPSfw: 19.298 Muc tiéu dai han
S A, o A, EPSfw: 9.502 VND
* Ty |é ng vay trong co cau von rat thap (+528%yoy) VND
cho thay tinh hinh tai chinh lanh manh. (+103%yoy)

Ngudn: VFS téng hop
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E. BAT DONG SAN KHU CONG NGHIEP
Co phiéu tiém nang

BCM CONG TY CO PHAN PAU TU K&t qua kinh doanh
VA PHAT TRIEN CONG NGHIEP Liiy k& 9 thang ndm 2022, doanh thu ctia BCM dat 5.628 ty VND (+46% YoY) va LNST dat 2.456 ty VND
Thigiavon  84663,00 ty (+41% YoY). HDKD tang trudng manh nho nhu cau thué dat KCN héi phuc manh so vai cung ky.
CPtwdo 34,51 triéu
EPS  1.716
P/E 47,68 , .
KET QUA KINH DOANH BCM Biém nhan dau tir
12,000 B 150% e Doanh nghiép hang dau trong linh virc phat trién KCN véi dién tich dat cho thué dat 888,5 ha.
10,000 - L00% e Dién tich dat thwong mai ciia BCM Ién dén 1.250 ha tai Thanh phé md&i Binh Duong (do Becamex
, 8000 s& hitu) va cac khu dan cu Bau Bang, My Phudc (do Becamex van hanh) dwoc ky vong sé cai thién
S 6,000 l | 50% cac khodn phai thu lién quan tir hgp déng véi Caitaland va ty suat lgi nhuan dé duy tri @ murc cao
R N ; hon 43%.
3 000 ' - L 0% * Lién doanh VSIPWarburg Pincus v&i quy dat hon 1.000ha duoc du bdo sé ghi nhan lgi nhuén khi
' 0 I I .. B ' quan nh& nhu cdu thué dat va nha xuwdng tang 1én tai khu vwc cé mirc gid thué KCN ting trwdng
0 -50% x
2017 2018 2019 2020 2021 2022 2023 manh nhft' . Lo o L L
* No vay lién tuc giam cho thay tinh hinh tai chinh [anh manh mac du no vay trai phiéu I&n.
BN Doanh thu s [NST Tang trwdng DT Tang trwdng LNST

CO CAU NQ' VAY TRONG NGUON VON L
3 Pinh gia
Udc tinh cd ndm 2022, BCM s& ghi nhan 9.800 ty ddéng doanh thu va 2.991 ty déng LNST, Ian luot tang
tredng manh 38% va 102% yoy khi nhu cau thué KCN héi phuc manh sau dich.
Udc tinh nam 2023, BCM s& ghi nhan 10.780 ty dong doanh thu (+10% YoY) va 4.127 ty déng LNST

(+25% YoY) nh& duwa vao thuwong mai nha may dién gié mai ngay tir dau ndm.
. [ N . . Udc tinh, gid tri hop ly cda c6 phiéu la khoang 110.000 VND.

2017 2018 2019 2020 2021 TT™M
Q2/2022
B V6nvay ngan dai han/Vén CSH ®  V6n vay dai han/Vén CSH Ngudn: VFS téng hop; Fiinpro




BAO CAO CHIEN LU'QC 1H2023 \4
. 2 ~ 2 VIETFIRST
04 mOT s6 NGANH VA €6 PHIEU TRIEN VONG iy

F. TIEN iCH PIEN

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

* San lvong dién san xuat 10 thang dau ndm 2022 ting trudng 5% yoy nhd nhu cau tiéu thu dién tdng khi sdn xuat cong nghiép héi phuc manh.
e Gid ban dién tai nha mdy tang trudng 17,6% ké tir dau nam.

e  Thuy dién duwgc huy déng manh nho hoat déng hiéu qua trong chu ky La Nina.

*  Dién gi6 phat trién manh véi dinh hwdng chinh siach cda Chinh phu.

Chudi gia tri nganh dién

ST T LT N o T T T Tr T r T T LTt m RN ST N
{ Pau vao | ! San xuat Y 1 Daura :
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, | P, 1 1 1
! 1 1 _ O . . 1
I R ) i I w -BF Thaydién 7 B : I ] I
 Newtnnse g Wy T i ntiien IR SN
""""""""""""""""""""""""""" | |
T ! L ; o ! !
1 | I | _A D . — . — . — . —_ .
I : — 1| Nhiétdiénthan L o ! b !
Than — — l' | e Ele QrP, PGV ——1 38% —— | L :
S S ‘ | : &- .................... : : : ! ! ~ Mang luéi dién :
S ! A | | - L,  qubcgia |
| . - yy\w . | - I I 1 1
I Khithién nhién, dau : — I!-=‘E“ fua bk NT2, PGV |—|—|:|—|— : : EVN thu mua '
SRR I v IMEl o : ! i |
1 . . 1 e 1
e 1 1 | 1 1
: 9 ! : i ol A :
.. —l I I . .. - : : I :
| p——— | : — m/ll“:i\-}:f NLtaitao GEG, PGV — 13% —1 ! : !
: | e | s e s R - -
i Anhsang mat troi = i . Tytrong | : | :
: rrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrr o ! ' sanlugng 1 | I
1 \ I N I / 1
‘o 7 A L. dien s \ ,'

Ngudn: VFS téng hop
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F. TIEN iCH DIEN , \
Nhu cau tiéu thu tang khi san xuat cong nghiép hdi phuc manh.

=
A’ San lwgng dién san xu4t 10 thang ting trudng 5% yoy véi dong luc 13 mire ting trudng cao cla san xuét cong nghiép so véi nén thip 2021.
A
SAN LUQNG DIEN SAN XUAT TANG TRUONG 5% CO' CAU TIEU THY DPIEN CHU YEU TU TUONG QUAN TANG TRUONG SAN XUAT
TRONG 10 THANG PAU NAM NAM 2022 CONG NGHIEP - XAY DUNG DIEN VA TANG TRUONG IIP SO VO1 CUNG KY
30%
280 14%
25%
230 215 226 1% 20%
180 - ‘ 10% 15%
- 8% 10%
2 130 5%
o> %
= 6%
80 0%
4%
-5%
30 .
i 2% -10%
20 2018 2019 2020 2021 2022 0% m Cong nghiép - xdy dung = Dan dung -15%
A SO A A S LA L A L A A SR
o , WO W& E W
s San lwong 10 thang T&ng trwdng 10 thang m Thwrong mai - dich vy M Khac

e ||P e ||P - dién

Ngudn: VFS téng hop
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F. TIEN iCH PIEN , ,
Gia ban dién tai nha may tang trudng va duy tri & mirc cao dén cudi nam

&2, Gia ban dién ting truwdng 17,6% k& tir d3u nim do hé théng dién ti€p tuc khai thic cao ngudn dién cé chi phi I6n nhu nhiét dién than va tuabin khi (chiém
M 49% co cdu ngudn dién). Dau vao la cac loai hang hda nhu than, dau, khi thién nhién cé mirc tang gia manh do thi€u hut ngudn cung.

GIA MUA BAN TAI NHA MAY TIEP TUC CO CAU NGUON DIEN

GIA THAN VA KHi TANG MANH TANG MANH
DUY TRI TREN MU'C 1.800 PONG

1900
3009
274% %
1800 250%
1700 200%
1600 150%
1500 100%
1400 50%
1300 00%
1200 > A on oA . ’ _50%
O O o oo oo N NN NN N M Thuy dién ¥ Nhiét dién than ¥ Tua bin khi 03/11/2021 08/02/2021 12/21/2021 05/12/2022 09/30/2022
S § 88§y a N qa
g g § g_ § :?" g g § g_ § %" g g = Nang lwong taitao  ® Dién nhap khau

e Gij khi e==Gii than

Ngudn: VFS téng hop
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F. TIEN iCH DIEN
San xuat hiéu qua trong chu ky La Nina, thay dién duoc huy ddng manh

Nang suat cac nha mdy thdy dién ting cao trong giai doan chu ky La Nina hoat ddng manh.
Nho d6, dién tlr ngudn thiay dién dwoc huy ddng manh hon trong bdi canh cac ngudn nhiét dién chju 4p lwc chi phi cao

CHU KY LA NINA HOAT DPONG MANH TAO BIEN LAl GOP CAC DN THUY BIEN BEU €O TY TRONG THUY DIEN TRONG CO CAU
DIEU KIEN THUAN LQ1 CHO THUY DIEN SU’ CAI THIEN NGUON DIEN TANG MANH TU 2Q2022
i i 100%
0.6 1
90%
80%
80%1
70%
70%
60%
60%
>0% 50%¢
40% 40%
30% 30%
20% 20%
10%2
10%
O O O O O O d «dH +d «+H «d «+d &N N N N 0%
N & AN AN AN AN AN AN AN ANl AN NN i i i — — — — — o~ o~ ~N o~ o~ o~ ~N ~N
s L S = 4 S & L oS 4s S s L L2 4 0% N N NN AN NN NN NN NN NN
c & & 2 0 0 &8 & ™ 2 9 0 &8 & ™ 2 0o L L )
- > s w z - 3 s »z S 3 s » DNH VSH GEG HNA SBH 253225,"52@%3%3225
B Thly dién H Nhiét dién than i Tua bin khi
HElNino ®LlaNina EBLG 9thang 2021 m BLG 9 thang 2022

= Nang lwong tai tao m Nhap khau

Ngudn: VFS téng hop
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F. TIEN iCH PIEN
N&ng luong tai tao duwoc chid trong phat trién, dac biét |a dién gié

SAN LUONG DIEN CAC NGUON NANG LUQONG

. “ .. PN TAI TAO
Cac ngudn nang lvgng tai tao dugc thuc day nho:
30000
27843 , A s s )
[ Chinh sich eid FIT d3m bio 3 San lwgng dién gi6 tang trwong manh 106% so
i/ inh sach gia am bdo dau , ’
| =i\ ‘ Vi cudi ndm 2021 do dién gié mai chi bung né
. ra nguon dién nang lugng tai tao 25000
@" Hic ddv a3 du An ng 22650 vao quy 3/2021 voi sy thic day cda chinh sach
thic ddy dau tu du an ning
. e gi FIT.
lwong tai tao vao cudi ndm 2021. 20000
15000 Nguon dién mat tréi mdc du van ting trwdng
Quy hoach dién VIll dinh huéng khodng 3% yoy nhung khoéng con duwgc chu
B onat tri.e“in ngl;‘é ) dién' ot dén 10000 trong do chi phi bdo hanh 16n va hiéu sust
2030 - 6510 khéng 8n dinh khi phu thudc vao mirc d6 chidu
nam
sang cla mat troi.
>000 3343
0 -

2021 Liy k& T10/2022
m San lwong dién gid (triéu kWh)

m San lwgng dién mat troi (triéu kWh)

Ngudn: VFS téng hop
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F. TIEN iCH PIEN

Trién vong va du phong SAN LUQNG DIEN SAN XUAT
Du phdng ca nam 2022, tang trwd'ng san lwong dién sé dat muc tiéu 3% yoy 300 10%
San lwgng dién san xuat udc tinh tang trudng 3% cd nam 2023 khi hoat déng san xuat cong 200 8%
nghiép cé dau hiéu thu hep dan. 6%
100 4%
Dw bdo gia mua dién tai nha may sé giam dan 2%
0 0%

Gia ban dién duoc ky vong s& sut giam dan vé quanh vung 1.600 — 1.700 déng/kWh khi gid
nguyén liéu dau vao cla nhiét dién d3 diéu chinh siu va cdc murc giad tran cda ngudn dién
nang luong tai tao cling dugc dat & mirc thap.

2018 2019 2020 2021 2022 2023
Ngubn: EVN, VFS téng hop

GIA MUA BAN TAI NHA MAY TIEP TUC DUY TRI TREN MU'C

Ngudn thiy dién sé tiép tuc duwoc huy ddng manh dén giira ndm 2023 1.800 DONG

Véi viéc chu ky La Nina van chua c6 ddu hiéu suy yéu, ngudn thly dién s& tiép tuc 1a ngudn ;g4

dién hoat déng hiéu qua va sé duoc huy dong manh. Pay |a déng luc dé cdc DN thdy dién 1600

tang truwdng doanh thu cling nhu cai thién bién 13i gop.

1400
X ’ . 1200
Nguon dién gid sé tiép tuc dwoc chu trong phat trién BT T N S A A TS T T I ) )
pién gié 1a ngudn dién twong d6i 6n dinh va than thién véi mai trwong nén day 1a xu & & ¥ F ¢ E & F
huwdng phu hop véi Quy hoach dién VIII. Déng thai dat mirc gid tran cho thay cac vudng Ngubn: EVN, VFS téng hop

mac vé co ché thuwong mai nang lwong tai tao sau giai doan gid FIT dang tirng budc duwoc

e A s A A e . A SO SANH MU'C GIA FIT VA MU'C GIA TRAN MO
thao g0. Diéu nay sé tao dong luc cho viéc dau tv vao nha may dién gio.

Nha may dien gio ren bicn |
Lo w . Nha may dien gis trong dat lien [
RUi ro tiém an can lwu y ydien glotrons
. o \ Nha may dien mat o noi - [
Hoat dong san xuat cong nghiép chirng lai do sy bat 6n cua vi mo va nhu cau tiéu thy dién Nha gy dién mt (o mt gt
A s L s 2oz A . amdy dien Mt troi mat it
dan dung giam sut vao mua dong khién tang truvdng san lwgng dién khong dat ky vong.

Chu ky La Nina két thic sém, dnh huwdng dén hiéu suat cia ngudn thiy dién. 0 500 1000 1500 2000 2500
u Khung gia khuyén khich (gia FIT) (§6ng/kWh) B Mdrc tran khung gid méi (d6ng/kWh)

Ngudn: VFS téng hop
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F. TIEN iCH PIEN
CAP NHAT KET QUA KINH DOANH Q3/2022 MOT SO DOANH NGHIEP TIEU BIEU

Dy phdéng KQKD

Dy phdong KQKD

Giai thich két qua kinh doanh 2022 2023 Pinh gia 2023
* 3 nha may dién gié bat dau hoat dong tir
quy 4/2021 ti€p tuc tao dong luc tang , ,
5 . . DT: 1.969 ty DT: 2.624 ty
trwdng doanh thu cho GEG: doéng goép (+42,6% yoy) (+33% yoy)
Loy 349 36% tSng doanh thu. INST: 450 16 INST: 262 06 24.500 VND
GEG (+70'(y ) (+66%  50%  22% (+38 'S‘V oy) (+25'0/ O)V Muc tiéu ngan han: Mua
° Yoy oy) Chi phi quan ly doanh nghiép cao gap 2 270 YOY ° Yoy Muc tiéu dai han: Mua
yoy \ EPSfw: 1.397 VNP EPSfw: 1.748 VND
Ian\cunfg, ky.(ilo ph?t SITh C\hl phi rpo’l ta|A3 (+42,3%yo0y) (+25% yoy)
nha may dién gié. Day la nguyén nhan
khi€n LNST tdng trudng thap hon DT.
M3c du thudéc nhém nhiét dién nhung DT: 8":50“’ DT: 9'5000“/
6.862 723 NT2 van duy tri dwgc mic huy déng cao I(.Jlr\l3s7'|:-49/02;c:;¥) L:\I’Sl_rz‘llﬁ\;‘;yt) 49.500 VND
NT2 ' (+75%  15%  11% do chi phi dau vao twong ddi én dinh vai ' ¥ .y ¥ Muc tiéu ngan han: Mua
(+52% yoy) (+74,1% yoy) (+10%yoy)
SYOY yoy) hop ddng mua ban khi (GSA) ky két vao VoY ooy Muc tiéu dai han: Mua
N . EPSfw: 3.229 VND EPSfw: 3.551 VND
dau nam. (+81,6%yoy) (+10%yoy)

Ngudn: VFS téng hop
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F. TIEN ICH DIEN
Co phiéu tiém nang

Két qua kinh doanh

ONG TY CO PHAN DIEN GIA LAI ,
GEG CONGTY CO EN G Ly ké 9 thang nam 2022, doanh thu ciia GEG dat 1.597 ty VND (+70% YoY) va LNST dat 349 ty VND

Thigid vén 6023,74 ty (+66% YoY). Thay dién duoc huy dong manh trong chu ky La Nina va sy dong gép cua mang dién gié
CPtwdo 59,17 triéu tao ra sy tang trwdng vé HPKD cua GEG.
EPS 1.004
PIE 1554 - - Diém nhan dau tw
DOANH THU VA LNST CUA GEG
3.0 120% * 13 nha may thuy dién 84 MW hoat dong hiéu qua nho chu ki La Nina hoat ddng manh trong nira
- 100% dau ndm 2023, dong goép ‘150 triéu kWh san lugng dién twong (rng 180 ty d‘éng’doanh thu.
80% * GEG la doanh nghiép di dau trong linh vwc dién mat troi, véi quy mo cong suat dién mat troi 1on
2.0 co nhat cd nudc. Hién tai, cong ty dang s& hiru va van hanh gan 300 mWp dién mat troi.
15 ° * GEG d3 hoan thanh 3 nha may dién gié vdi tong cong suat 125,2 MW duwoc cdng nhan van hanh
o 40% thuwong mai va duoc hudng murc gid wu dai FIT. Udc tinh 3 Dy &n nay s& déng gép khoang 416
20% triéu kWh san lugng dién va 889 ty déng doanh thu hang nam nho huéng loi tir chinh sach gia
05 ‘ I . I I 0% FIT.
0.0 | I 20% *  GEG cling da khé&i cdong du an dién gié Tan Phd Pong 1 (100MW) vao quy 2/2022 va dy kién dua
27%3“%%3 2019 2020 £2I_1NST 2022 2023 vao hoat dong vao d\é\ll,\l nam 2023. Udc tinh, gia ban sé thap hon gid FIT 20% va doanh thu wdc
Tang trwdng Doanh thu Tang trwdng LNST tinh la khoang 550 ty dong mot nam.
DOANH THU THEO NGUON PIEN . . s
3000 Pinh gia
Udc tinh ndm 2022, GEG s& ghi nhan 1.969 ty déng doanh thu va 450 ty déng LNST, [an lwgt ting trwdng manh
2000 42,56% va 38,5% yoy vdi dong luc chinh dén tir mang dién gid.
— [ Udc tinh ndm 2023, GEG sé& ghi nhan 2.624 ty déng doanh thu (+33% YoY) va 562 ty déng LNST (+25% YoY) nho
1000 dua vao thwong mai nha may dién gié mai ngay tr dau nam.
0 B N . . . l Udrc tinh, gid tri hop Iy cta ¢ phiéu 1a khoang 24.500 VND/cd phiéu.

2017 2018 2019 2020 2021 2022

mThiy dién mDién mat tréi ™ Dién gid )
Ngudn: VFS téng hop; Fiinpro
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TONG HOP KHUYEN NGHI

Téng hop gid muc tiéu cta cac cd phiéu trong nhédm nganh tiém ning 2023

PAU TU CONG

TRUNG QUOC MO CUA

CHUYEN DICH CHUOI CUNG UNG

Nganh Co phiéu Gia muc tiéu Nganh Cd phiéu Gid muc tiéu

Xay dung C4G 13.800 dong Dau khi PVS 32.00 dong

DPG 53.000 déng PVD 29.000 dong

P& xay dung DHA 43.000 déng PLX 46.000 dong
KSB 24.000 doéng

NANG LUONG SACH

Nganh Co phiéu Gia muc tiéu Nganh Co phiéu Gia muc tiéu

BDS khu cong nghiép BCM 110.00 déng Tién ich dién GEG 24.500 déng
IDC 40.000 dong NT2 49.500 dong

KBC 32.000 déng QTP 16.500 déng
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© CONG TY CO PHAN CHU’NG KHOAN NHAT VIET (VFS)

Hdi s& H6 Chi Minh

Ldu1,117-119-121 Nguyén Du, P. BEn Thanh, Q. 1, TP. HCM

Pién thoai: (84-8) 62556586  Fax: (84-8) 62556580

Website:

Chi nhanh Ha Noi

Tang 5, S6 37 Ba Triéu, phudng Hang Bai, quan Hoan Kiém, Thanh phd Ha Noi

bién thoai: (84-4) 39288222 — Ext: 117 Fax: (84-4) 39338222

THONG TIN LIEN HE

Nguyén Minh Hoang Trudng phong phan tich
Vii Thi Ha Phuwong Chuyén vién phan tich
Tran Minh TAm Chuyén vién phan tich
Nguyén Hoang Long Chuyén vién phan tich
Nguyén Thj Huyén Chuyén vién phan tich
Pang Thu Hién Chuyén vién phan tich

hoang.nguyenminh@vfs.com.vn
phuong.vu@vfs.com.vn
tam.tran@vfs.com.vn
long.nguyen@vfs.com.vn
huyen.nguyen@vfs.com.vn

hien.dang@vfs.com.vn

Tuyén bé mién trach nhiém: Ban quyén thuéc vé Cong ty CP Chimng khoan Nhéat Viét (VFS). Nhitng thong tin st dung trong bao céo duorc thu thap tir nhiing ngudn dang tin cay va

VFS khéng chiju trach nhiém vé tinh chinh x&c ctia ching. Quan diém thé hién trong b&o céo nay |a clda (cac) tac gid va khong nhét thiét lien hé véi quan diém chinh thic cia VFS.

Khéng mét thong tin ciing nhwy kién nao duoc viét ra nhdm muc dich quang céo hay khuyén nghi mua/ban bat ky chimg khoan nao. Bao céo nay khdng duoc phép sao chép, tai ban

béi bat ky ca nhan hodc té chirc nao khi chua duoc phép cta VFS.


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