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SECURITIES
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1. TINH HINH VI MO 2023

a. Vi md thé gidi d6i mat véi nhidu bat én

Cac nudc phuong Tay, tiéu bidu 1a My duy tri chinh sach tién té that chat dé kiém soat lam phat

N&m 2023, FED va ECB ti€p tuc duy tri chinh sach tién té that chit d& hudng dén kiém sodat hoan toan lam phat vdi 3 [an nang |3i suat va téng mirc tang [an luot 1a 1% va
2%. Viéc tang |3i suat d3 cé hiéu qua trong viéc kiém sodat lam phat khi CPI so v&i cung ky cia My va EU lan lvgt gidam manh tir me dinh 9,1% va 10,6% xudng chi con
3,1% va 2,4% vao cudi nam 2023.

Tuy nhién, viéc lién tuc that chdt chinh sach tién té cla My va ECB lai tao ra tac ddng khdng tot 1&n tang trwdng kinh té& toan cau khi hoat déng san xuat kinh doanh dan
thu hep do gia vén vay cao, gép phan lam suy giam téng cau thé gidi.
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g 1. TINH HINH VI MO 2023
N A i, . o 700 .
N 2. Vi mo thé gidi d6i mét vdi nhidu bt 8n
) . i :
N Kinh té Trung Quoc tri tré hau Covid-19
Nam 2023, nén kinh t& Trung Quéc hdi phuc chdm vadi tang trwedng GDP 2023 wdc dat 5,20% yoy khi phai déi mat vai nhiéu van dé 1én nhu cudc khiing hoang thi truong
bat dong san, suy gidm tiéu dung. Pay la mirc tdng trudng thdp hon mirc trung binh 6% trong vong 10 nam trd lai day va thap hon nhiéu mirc ting trudng khodng 10%
giai doan dau nhirng nam 2000.
Nganh bat ddng san, mot trong nhirng dau tau kinh té cta Trung Quéc, suy yéu nghiém trong. Viéc vay von bj siét chat trong khi thanh khoan thi trudng thap khién cac
doanh nghiép trong nganh chiju ap lyc tai chinh, thdm chi [ v& ng, pha san tiéu biéu nhu trwdng hop clda Evergrande hay Country Garden. Piéu nay khién dong vén bi
tac nghén, anh huwdng ndng né dén nén kinh té& I&n thi 2 thé gidi.
Chi s& CCI Trung Qudc duy tri bién ddng dudi ngudng 100 thé hién viéc tiéu dung ndi dia, hdi phuc yéu hon ky vong sau dai dich Covid-19, ti€p tuc chiu anh huéng bai
khiing hoang bat dong san khi 70% tai san cla ngudi dan déu gan véi bat dong san.
Giao dich BPS nha & tai Trung Qudc sut gidm manh tir Chi sd niém tin ngwi tiéu dung (CCl) Trung Quédc Tang trwdng GDP Trung Quéc
cudi quy 1/2023
105 25%
130
100 o,
120 20%
95
110 15%
100 90
Jan-20  Jul-20  Jan-21  Jul-21  Jan-22  Jul-22  Jan-23  Jul-23 10%
90
CPI Trung Quéc 5% e S
-~
80 e Thusc 16 Du bao \/\/
4% 0%
70
60 -5%
4Q2020 202021 4Q2021 2Q2022 4Q2022 2Q2023
(0] 50 -1%
Jan-20  Jul-20  Jan-21  Jul-21  Jan-22  Jul-22  Jan-23  Jul-23 Jan20  Jul20  Jan-21  Jul21  Jan-22  Jul-22  Jan-23  Jul-23 =——GDPqoq ====GDPyoy GDP yoy accu

Ngudn: VFS téng hop; Tradingeconomy



¥202/20/90

] ] . \ 4
BAO CAO CHIEN LUOC 2024
I. TIEU PIEM THI TRUONG NAM 2023 VFS

1. TINH HINH VI M0 2023
a. Vi md thé gidi d6i mat vdi nhidu bat én
Xung dot dia chinh trj gay ra sy dirt gdy chudi cung *ng toan cau, khién gia ca hang hoéa leo thang

Dién bién gia dau va gia vang

Nam 2023, xung dot dia chinh tri tiép tuc leo  200%

thang. Cudc chién gilta Nga va Ukraine chua kip

cé dau hiéu ha nhiét thi cac xung dé6t mai da nay

ra nhu Israel — Hamas, My - Phién quan Houthi .,

tai Bién Do.

Cac xung dot dia chinh tri dién ra khién chubi

cung &ng toan cau bi dnh hudng khi cic bién  100%

phadp trirng phat kinh té duoc dp dat va chién

tranh xady ra lién mién kim hdm hoat déng san

xudt, van chuyén. Pay la li do khién gia dau tro A‘ «N \7
nén bat 6n dinh, va gid vang tdng manh trong ’HI///“\‘ /\v ol N \f
nhirng thang cuéi nam 2023. Trong d4, viéc giad N ,ﬂ\

dau neo & muitc cao va van ghi nhan nhitng nhip VW

tang manh khién lam phat tré nén khoé kiém sodt o
hon tai nhiéu quéc gia trén thé gidi.

Cac xung doét nhé Ié nhung khién cuc dién thé
gidi phan manh rd rét vé 2 nhom 1a My - Israel —
NATO va Nga — Iran. Sy bat én dia chinh tri thé
gi¢i da dan dén sy mat an ninh lvong thyc trén

khdp Chau Phi va Trung déng, dong thdi lam anh 77
hwdng dén an ninh luvong thuc toan cau.

-50%
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e DaU thd - Brent e D3u thd - WTI Gia vang giao ngay

Ngudn: VFS téng hop; Fiinpro



] ] . \ 4
BAO CAO CHIEN LUOC 2024
I. TIEU PIEM THI TRUONG NAM 2023 VFS

1. TINH HINH VI MO 2023
b. Vi md Viét Nam chiju nhiéu tac dong tir vi mo thé gidi

¥202/20/90

Hoat ddng san xuat cdng nghiép dién ra am dam

Chi sb san xuat cong nghiép (IIP) ndm 2023 dan cai thién vé cudi ndm va tang 1,5% so véi cung ky ndm trudc, nhung lai 1a ndm cé téc d6 ting thap nhat trong 12 ndm
gan day. Trong d6, cé 2/4 sb nganh cdng nghiép cap 1 quan trong gidm sau, tdng muirc thap so cung ky ndm trudc (nganh khai khodng giam 3,9%; nganh cdng nghiép
ché bién, ché tao tang 1,6% so cung ky, cling la ndm cd t6c d6 tang thap nhat trong 12 ndm gan day; nganh san xuat, phan phéi dién tang 3,5%; nganh cung cap nudc
va xt ly nuwéce thai, rac thai ting 5,8%). Tinh hinh kinh t& thé gidi ti€p tuc gdp nhiéu khé khin, bién déng kho lwdng, lam phat cdc nwdc mac du ha nhiét nhitng van &
murc cao. Trong nudc, don hang san xuat giam, kim ngach xuat khiu gidm. Vi vay, nganh cdng nghiép cling bi &nh huwdng theo xu hudng chung, dic biét Ia nganh ché
bién ché tao.

Ngoai ra, chi s& Nha Quan tri Mua hang - (PMI) cda Viét Nam két thdc ndm tai gid tri 48,9, dong thoi, % thoi gian ndm 2023, chi s& PMI déu bién ddng thap hon hodc
bang ngudng 50. Didu nay cho thay nhu cau yé&u khién sé lvong don ddt hang méi clia cdc nha san xuat Viét Nam trong ndm 2023 van thap, tir d6 san lwong da giam &
murc dang ké hon. Cac cong ty cling cat gidm viéc lam va hoat ddng mua hang, dong thoi cling té ra ngan ngai trong viéc tich trir hang ton kho.

Chi sd nha quan tri mua hang PMI Chi s8 san xuat céng nghiép IIP so v&i cling ky
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1. TINH HINH VI MO 2023

b. Vi md Viét Nam chiju nhiéu tac ddng tir vi mo thé gidi
Xust nhép khiu suy giém Tinh hinh thwong mai Viét Nam
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Hoat dong xuat nhap khau cda Viét Nam ndm 2023 khdng dat dwgc nhu ky vong do

350 25%
sy suy giam cla tong cdu va tac dong tir sy bat 6n clia vi mo thé gidi. Cu thé: Z 00 , ( -
- Kim ngach nhap khau hang héa ndm 2023 wdc dat 327,5 ty USD, giam 8,9% so vdi 250 / 15%
nam trudc, trong dé khu vuc kinh té trong nwdc dat 117,29 ty USD, giam 7,2%; khu 200 10%
vire ¢6 von dau tu nwdce ngoai dat 210,21 ty USD, gidam 9,8%. 150 5%

- Kim ngach xust khau hang héa n3m 2023 wéc dat 355,5 ty USD, gidm 4,4% so véi .. I I I ”
nam trudc. Trong do, khu vuce kinh té trong nudc dat 95,55 ty USD, giam 0,3%, chiém | . - L ",
26,9% téng kim ngach xuat khau; khu vuwc c6 von dau tw nudc ngoai (ké ca dau tho) 5 2015 2016 2017 2018 2019 2020 2021 2022 203 .,
dat 259,95 ty USD, giam 5,8%, chiém 73,1%.

Nghin ty USD

-5%

EE T6ng Xuat khau Téng Nhap Khau mmmm Can can thwong mai
Trong s6 4 nhdm hang xuat khau chinh, nhdm hang néng san, |am san la nhém hang

duy nhat tdng trudng duong. Tinh chung cd ndm 2023, téng kim ngach xuat, nhap
khdu nhém hang uéc dat 28,15 ty USD, tang 12,9% so v&i nam 2022.

e TANG trrdng XK Tang trwdng NK
Xuat khau sang cac thj trwong lon

120 8,0%
6,0%
4,0%
2,0%
0,0%
-2,0%

Trong ndm 2023, nhdm hang dién t&, may tinh va linh kién gap nhiéu kho khan trong
9 thang dau ndm nhung d3a nd luc hdi phuc trong nhitng thang cudi nam va két thic
nam 2023 v&i mirc tang 3,3% so v&i ndm 2022, chiém ty trong 16,1% trong tong kim 80
ngach xuat khau.

100

Ty USD

Vé thj trwdng xuat khiu, Trung Qudc 13 thi trudng duy nhat trong sé céc thi trwong

[ J

*0 ° @ ¢ -4,0%

~ » s ? N s v 2 \ ? v 40 -6,0%
xuat khau I&n cua Viét Nam dat muirc tang trwong duong la 6,4% ca nam 2023, trong 8,0%
khi cac thj treong Idn khac déu giam. Tong kim ngach xuat, nhap khau cta Viét Nam 20 -10,0%
v@i Trung Quéc trong ndm 2023 wdc dat 173,2 ty USD, l1a thi truwdng cd quan hé l l -12,0%
o . . o , Ny s gen -14,0%

thuong mai hai chiéu I&n nhat véi Viéet Nam. Hoa Ky Trung Quéc N ASEAN Han Quéc Nhat ban

® Kim ngach xuat khu @ Tang trwdng
Ngudn: VFS téng hop; Fiinpro
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1. TINH HINH VI M0 2023

b. Vi md Viét Nam chiju nhiéu tac dong tir vi mo thé gidi
Ban |é& hang héa hdi phuc chdm, chua vé murc truwdce dich
- Doanh thu ban 1&é hang héa ndm 2023 uwdc dat 4.858,6 nghin ty dong, chiém 78% téng murc ban 1é va tang 8,6% so vdi nam trudce (loai trir yéu t6 gia ting 6,9%). Mac
du duy tri da tdng nhung day ciling 1a mlc tang trwdng thip nhat trong 5 nam trd lai day néu loai trlr 2 ndm 2021 va 2022 bj 3nh huédng béi dai dich Covid-19. Va day
cling 1a mirc tdng truwdng thap hon muirc tdng trudng trung binh 11,36% trong 5 ndm trudc dich. Nhu ciu tiéu dung néi dia yéu do thu nhap cha ngudi dan bi anh
hudng tiéu cuc bdi tinh hinh xuat khau khé khin, hoat déng san xuat kinh doanh tri tré, cong hwdng véi ganh ning tir moi trwdng 13i suat cao va tin dung that chit
b&i cac cong ty tai chinh tiéu dung.
- Trong khi d6, Dich vu lwu trd, 8n uéng va Dich vu It hanh lai 1a diém sidng véi mirc tang trwdng cao, 1an lwot 13 14,71% va 52,46% so véi mic nén cao 2022. Hoat
doéng du lich hdi phuc t6t hon vai s8 khach du lich viot k& hoach nhd phat trién da dang hé théng san pham du lich, tao diéu kién thuan lgi cho viéc xuat nhap canh
va chan hung van hoéa, duwa cac di san trd thanh nhitng san pham du lich doc dao, chuyén biét, hap dan.

Téng mirc ban |é hang hoa tang trwdng cham lai Dich vu lwu tri, 3n udng va Dich vu Iir hanh ti€p da héi phuc nhé du lich
25% 300%
250%
20% B Téng mirc ban BLHH -
|& hang hoa Dich vu I’u’u
L k& 200% trd, an uong
15% (L K€ 5o Vo1 (Ldy ké so
cung ky %) 150% véi cung ky
%)
10% 100%
50%
5% @ BLHH - Dich
M BLHH-Banlé 0% E— vu It hanh
l hang héa (Liy (Lily ké so
0% ké& so véi cling 50% V@i cung ky
ky %) R %)
-5% -100%
2015 2016 2017 2018 2019 2020 2021 2022 2023 2015 2016 2017 2018 2019 2020 2021 2022
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g 1. TINH HINH VI MO 2023
N AN A . X P N N a iy
N3 b. Vimé Viét Nam chiju nhiéu tac dong tir vi mé thé gidi
O ? Vé AY n ~ V4 A [
N Tang truong tin dung tri tré trong nhirng thang dau nam
Tinh chung cd nam 2023, tdng du no tin dung nén kinh té dat khoang 13,56 triéu ty déng, twong &ng v4i mirc tang trudng tin dung 1a 13,71% thap hon mc muc tiéu
la khodng 14% - 15% do: (1) Hoat déng dau tw, sdn xuat kinh doanh, tiéu dung gidm, dan téi cau tin dung cla ngudi dan, doanh nghiép gidm tuong (ng; (2) M6t s6
nhédm khach hang (chd yéu 1a nhdm doanh nghiép nhé va vira) cd nhu cadu nhung chwa dap ng diéu kién vay vén do tinh hinh tai chinh con nhiéu van dé; (3) Thi
trudng bat dong san khoé khadn trong khi tin dung nganh nay lai chiém ty trong Ién khoang 21% trong tong tin dung chung; (4) L3i suat cho vay tir hé thdng ngan hang
thuong mai van duy tri & mirc cao, c6 d6 tré so véi mirc giam cda |3i sudt huy déng.
Giai doan cudi ndm tang trudng tin dung cé khai sac hon dic biét 1a trong thang 12/2023 khi ting t&i 4,56% murc ting manh nhat trong 5 ndm tré lai day nhung cling
khong bu d3p dwoc su cham chap trong giai doan dau. Mt khac, tin dung tding manh trong thang cudi ndm cé thé Ia tin hiéu khéi dau cho sy khai sdc clia nén kinh té
cling nhu viéc gidm 13i suat huy dong giai doan dau ndm bat dau phan anh rd nét dan vao cudi ndm 2023 va dy bdo |a cd nam 2024.
Tang truwd'ng tin dung giai doan 2015 - 2023 Dién bién tin dung trong ndm 2023
w0 16 20% o 14 16%
© 18% S 9
; H 16% :; 14 e
2 12 0 & 12%
= 14% E 13
10 12% 10%
8 10% 13 8%
6 8% 6%
6% 12
4 4% b %
2 2% 2%
0 0% 11 0%
- 2015 2016 2017 2018 2019 2020 2021 2022 2023 Jan-23 Feb-23 Mar-23 Apr-23 May-23 Jun-23  Jul-23 Aug-23 Sep-23 Oct-23 Nov-23 Dec-23
(]
mm Tin dyng == Tang trwdng tin dung mmm Tin dung e Tang trwdng tin dung
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8 1. TINH HINH VT MO 2023
§ b. Vi mé Viét Nam chiu nhidu tac dong tir vi md thé gidi
ﬁ Kinh t& tang tru‘é‘ng cham hon ky vong Tang trwéng GDP Tang trwd'ng yoy GDP liiy ké theo quy 2015 - 2023
Tang trwdng GDP Viét Nam 2023 wdc dat 8% 10%
5,05% yoy, murc tang trudng thap thd¢ 3 7% ) o= ——e
trong 10 nam trd lai day, chi cao hon tang 6% o ’,»"’ )
trwedng GDP 2 nam 2020 va 2021 (2 nam chiu % 6% __,—::::\
anh hudng cta dai dich Covid-19). Sau nam 4% | 5 % :"‘ i -
2022 hdi phuc manh tir nén thap, ting w o W KN ) S~ \\\ ooz
trwdng GDP cham lai rd rét ngay tir d3u nam 2% - e T SeoT T
nhung dan ghi nhan sy cai thién vé cudi ndm 1% N - 0% o - o "
nhd nhirng diéu chinh vé chinh séch kip thoi 0%
cﬁa Chl,nh phl] 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2018 2019 — — — 2020
- == 2021 - == 2022 — ) (023
Tang trwéng GDP yoy theo khu vic kinh té giai doan 2018 - 2023 Ty trong trong co’ cdu GDP Trong d6, sw cham lai rd rét caa khu vic kinh
12% té 1&n 1a Cdng nghiép & Xay dung va Dich vu
0% . (chié'rAn ho‘P 9(1% t?’ng MGDP‘A Viét Najn)v la
_/-\ [ e - bich v nguyén nhan dan dén viéc nén kinh té tang
8% ~ o trudng khong dat ky vong.
% Cu thé, khu vuc Céng nghiép va Xay dwng
- . 3,74% < Cong nghizp v xdy téung 3;74% Yoy, n?u'c téngAthéip ’nhé’t :clronAg 5
4% X ' dung nam gan nhat khi hoat dong san xuat cong
) w/ — — 3,83% nghiép dién ra am dam. Poéng thoi, kf)u vuc
o Dich vu ciing chi tang 6,82% yoy, thap hon
= 0% y::fé;a:;nngh'ep mic ting trudng trudc dai dich Covid-19
2018 2019 2020 2021 2022 2023 (khodng 7%) khi nhu cau tiéu dung trong

e NONg, 1AM nghiép va thlly san === COng nghiép va xay dung Dich vu nuwdc ta ng Chém
Ngudn: VFS téng hop; Fiinpro
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g 1. TINH HINH VI MO 2023

Nl b. Vi mé Viét Nam chju nhidu tac dong tir vi mé thé gidi

O > ? .7 - 7 (3 ~

Y Lam phat 6n dinh, ty gid duogc kiém soat chat ché
CPI Viét Nam binh quan ndm 2023 tang 3,26% yoy, duwoc ki€ém soat tét dudi mirc Ty gia trung tdm nam 2023 dwoc kiém sodt tot khi khdng bién déng qua manh va
muc tiéu 4,5% cta Chinh phd dé ra. Gid xang dau trong nudc nam 2023 giam tinh dén cudi nam tang 4,34% yoy tur 23.775 dong 1én 24.770 déng bat chap viéc
11,02% yoy va gia gas giam 6,94% yoy la yéu t6 kiém ché t6c do tang cha CPI. ty gia tién déng chiu ap luc 1&n. Ciéc FED duy tri chinh sach tién té that chat lam
Mbt s8 y&u t8 nhu chi s6 gid nhém gido duc ting 7,44% yoy do mét s& dia rg]l\a tang\ glsAtrch)nrg] ILj;D,ShEnh(;eAch I3i suat USD —\{ND‘trenlthg tru:qng lién ngan
phuong ting hoc phi theo 18 trinh, chi s6 gid nhém nha & va vat lidu xay dung ang, va chenh lech lai suat huy dong USD trong nuoc va nuroc ngoai.
tadng 6,58% yoy do gia nguyén vat liéu tang, hay gid dién va gia dich vu y té ting Ngan hang nha nuwdc d3 thuc hién diéu chinh chinh sach kip thoi sat véi bién
déu cé tac dong manh 1én chi sb gid tiéu dung. Diéu nay dwoc thé hién rd rét khi déng thi trudng nham binh 6n ty gia thdng qua viéc hat tién bang tin phiéu nhw
lam phat co ban (chi sé gia loai trir nhdm nang lwgng va lwong thuc) trung binh trong giai doan gitra thang 2 — dau thang 3 va dot phat hanh tin phi€u manh vdi
ca nam 2023 cla Viét Nam tang 4,16% yoy. téng gid tri 361 nghin ty déng giai doan cudi thang 9 — dau thang 11.

Lam phat Viét Nam trung binh tirng nam giai doan 2015 - 2023 Dién bién ty gia 2023
5% L, 50 24.200
5% ’f§> 40 24.100
4% £ 30 24.000
4% Z 5
23.900

: i
1Y R i
2% 10 " ‘ ' " 23.700
2% 0 23.600
1% 30 23.500
1% 40 23.400

- 0% -50 23.300

~ 2015 2016 2017 2018 2019 2020 2021 2022 2023 03/01/2023 03/04/2023 03/07/2023 03/10/2023 03/01/2024

e CP| trung binh ndm e | @M phat co’ ban trung binh nam CPI muyc tiéu

mmmm  Bom hit tién rong NHNN  e=—TY gid trung tdm

Ngubdn: VFS téng hop; Fiinpro
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I. TIEU PIEM THI TRUONG NAM 2023 VFS

8 1. TINH HINH VT MO 2023
Nl b. Vi mé Viét Nam chju nhidu tac dong tir vi mé thé gidi
§ Chinh sach tién té ti€p tuc ndi 1dng dé ho trg nén kinh té&
Trong b6i canh tang trwdng kinh t& cham lai trong nhitng thang dau ndm, NHNN d3 4 [an gidm |3i suat diéu hanh trong ndm 2023 dé& ho trg nén kinh té vai tién dé 13
lam phat va ty gida duoc ki€ém soat chat ch&. Cu thé, 13i suat téi chiét khau va l3i suat tai cdp vén déu gidm 1,5% trong nam 2023 tir [an lwot 4,5% va 6% xuéng 3% va
4,5%. Trong do, 1di suat tai chiét khau giam 1% vao thang 2/2023 va giam thém 0,5% vao thang 5/2023. L3i suat tai cdp von giam 0,5% vao thang 3/2023 va giam tiép
1% vao thang 5/2023.
Viéc gidm 13i suat diéu hanh xudng murc thap hon huwéng téi gidam chi phi vay, tdng co hoi dau tw cho cac doanh nghiép va ca nhan, tir dé thac day chi tiéu va ho tro
tang trudng kinh té€. Ddng thoi, didu nay cd thé [am gidm 4p luc 13i suat trén thi trudng tai chinh, giam gid tri dong tién, tao diéu kién thuan lgi cho xuat khau.
Dién bién I3i suat diéu hanh
6,5%
6,0%
5,5% \
5,0% \
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e | 5i SUAL tai CAp VON e | 3i sudt tdi chiét khau )
Ngudn: VFS téng hop; Fiinpro
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I. TIEU PIEM THI TRUONG NAM 2023 secunities
(@] \ X
g 2. DONG TIEN 2023
Nl a. Chinh sach tidn té ndi 18ng tao ra dong vén gié ré trong nén kinh té
o
N
-b 4 Y - ? - N ? ~. n ~ - ? n ’ Vd ~n AY . . . - ~n n Vé . ’ ~e n
Nam 2023 da chirng kién da giam lién tuc cua I&i suat huy dong giam xuéng mirc day ké tir dai dich Covid 19. Khi dén hét thang 12/2023, Vietcombank cd |3i suat huy
dong thap nhat thj trwong (4,8%/ndm). Con s6 nay tai BIDV, VietinBank va Agribank cung 1a 5%/nam. Nguyén nhan chinh la do nhu ciu vay von cta cad nguoi dan va
doanh nghiép déu suy gidm ndng né trong bdi canh kinh té& khé khin, din dén du thira thanh khoan hé thong.
=> Mic du viéc lién tuc gidm l3i suat tao ra ngudn von ré, theo ly thuyét sé tac dong tich cuwc Ién thi trwong chirng khodan tuy nhién ngudn von ré van chwa tham
thau vao thj trwdng chirng khoan Viét Nam trong nam 2023. VFS ky vong ngudn von ré sé bat dau tham dan vao nén kinh té va cac kénh dau tw trong nam 2024.
L3i suat huy dong
9,0%
8,5% ’_l h \
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VFS’

SECURITIES

Thanh khoan bat dong san cé sw phuc héi nhe nhwng van con kha am dam

Téng ngudn cung va sb lvong cdn hd hap thu & Ha N&i va TP H6 Chi Minh d3 cé sy

phuc hoi nhe trong quy 2/2023 nhung van & mic rat thap so véi ndm 2021 va dau

Ngudén cung cin ho va so tiéu thy & Ha Noi va HCM

B I |I II I
0 O Il ] ll

Q1/2022 Q2/2022 Q3/2022 Q4/2022 Q1/2023 Q2/2023

o N X
2 2. DONGTIEN 2023
N \ ‘X 2 \ N N N LNy LN /e . \ A > ; ~ > . 2 ~ a
NJ b. Dong tién ddu tw chdy manh vao kénh vang va hd hitng vdi thi trudng Bat dong san trudc nhitng bat én ctia bbi cdnh vi md
N
N
Gia vang dat ngudng 80 triéu VND/Iwong, dat mirc cao nhat chwa tirng ¢6
trong lich str
Trong khi hau hét cic kénh dau tw khac déu dang gip kho khan: moi truong
13i suat thap, thi truéng BDS dm dam, ching khodn vao nhip diéu chinh... nam 2022.
Vang trd thanh diém dén thu hut nha dau tu cd nhan trong nuwdc, gia vang
cang |én cao cang trd nén hap dan tao thanh con s6t vang trong cudi 2023.
Vang SJC - Gia mua vao
80,0 25.000
78,0
20.000
76,0
g 74,0
s 15.000
§ 72,0 E
> T
> (@)
2 70,0 10.000
[
68,0
66,0
64,0
> $) > ¥ ¥ ¥ 5] $e) ¥ ¥ 5] ¥
'\ Qv N Qv Qv Qv Qv Qv Qv v v '\
. IR I IR I LI G SR s
r N A N & & QW N o o o N

B Ngudn cung m¢i  m Lwong tiéu thy

Nguén: FiinPro, VFS téng hop



] ] . \ 4
BAO CAO CHIEN LUOC 2024
I. TIEU PIEM THI TRUONG NAM 2023 VFS

(@] N X

g 2. DONGTIEN 2023

Nl c. Dong tign dau tu dé dit quay trd lai vdi thi trudng trai phiéu khi tam ly nha d3u tu dan 8n dinh trd lai

)

R Dong tién vao thj trwong trai phiéu chi yéu dén tir t6 chirc trong khi niém tin ciia nha dau tw cd nhan van chua trd lai. Hoat ddng phat hanh trai phiéu cé tin
hiéu hdi phuc dau tién vai 88 dot phat hanh TPDN trong nwdc thanh céng vao quy 3/2023, tuong &ng vdi tong gia tri phat hanh dat khodng 100 nghin ty déng cao
gap gan 2,6 lan so v&i Q2/2023, va tang 50% svck. Tuy nhién, cac dot phat hanh ch yéu dén tir nhém ngén hang véi dong tién dau tw hau hét dén tir cac ngan hang
khac, quy dau tw hodc doanh nghiép. Trong khi d6, niém tin nha dau tu vé TPDN ti€p tuc bj lung lay khi tinh trang cham thanh todn ng TPDN van gia ting, dic biét
la & nhém BDS. Tinh dén thang 10/2023, c6 khodng gan 70 DN nam trong danh sach cham nghia vu thanh todn I3i hodc no gdc, chiém khodng 17,8% du no TPDN
toan thj trwdng. Phan 1&n trong s6 cdc TCPH nay la cdc doanh nghiép thuéc nhém BDS.

Gia tri trai phi€u phat hanh Trai phiéu riéng 1& ddo han
350.000 120.000
300.000 100.000 //'
250.000 //
80.000 //
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£ 2 ’
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v 40.000 s
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BAO CAO CHIEN LUOC 2024
I. TIEU PIEM THI TRUONG NAM 2023

2. DONG TIEN 2023

d.

Dong tién vao thi trudng chirng khodn chua thé cai thién sau nhip sut gidm manh cla ndm 2022

VFS’

SECURITIES

N3m 2023 I3 ndm thj trwérng chirng khodn ¢6 nhiéu su bién ddng khi trdi qua du cung bac cam xic bao gébm ca phuc héi, diéu chinh, tich Idy.

- Giai doan 1 (01/2023 — 05/2023): VNIDNEX nam trong giai doan tich Iliy bién ddng quanh bién rong tir 1.020 — 1.120 diém khi thj trudng triing théng tin khong
cd qua nhiéu tin tirc tdc dong.

- Giai doan 2 (06/2023 — 09/2023): VNINDEX nam trong giai doan bung né khi ca chi s6 va thanh khoan déu cai thién tich cuc véi dong luc dén tir viec NHNN lién
tuc gidm |3i suat, thic ddy dau tu cong kich thich tdng trwdng kinh té.

- Giai doan 3 (09/2023 — 10/2023): VNINDEX diéu chinh khd manh tlr 1.250 vé 1.050. Sau mét thdi gian tang gid, VNINDEX cé pha diéu chinh khi nhitng s6 liéu
kinh t& thap hon so v&i nhitng nd lyc clia chinh pht va ky vong clia nha dau tu.

- Giaidoan 4 (11/2023 — 12/2023): VNINDEX di ngang, tdm ly nha dau tu dang dan 6n dinh sau nhip diéu chinh.

1.400
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1.300
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1.000

950
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01/28/2023
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Giai doan tich Iy
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04/30/2023

05/31/2023

VNINDEX
Giai doan bung nd
B LT Ty >
06/30/2023 07/31/2023 08/31/2023

Giai doan diéu chinh Giai doan di ngang
R > | €----oo-- >
09/30/2023 10/31/2023 11/30/2023

Ngubn: FiinPro, VFS téng hop
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I. TIEU PIEM THI TRUONG NAM 2023 Secunities
(@] \ X
g 2. DONGTIEN 2023
E d. Dong tién vao thj trudng chirng khoén chua thé cai thién sau nhip gidm manh ndm 2022
o
N S N 2. N \ .~ v . . A 9 ~ 7’ N v
I Thanh khodn VNINDEX sut gidam so vdi cung ky ndm ngodi nhung bat dau co sy cai thién tlr gitta ndm. Sau giai doan tram lang trong nhirng thang dau nam, thanh
khodn thi trwong quy 1l d3 dwoc cai thién dang ké vadi gia tri giao dich binh quan dat 24.000 ty déng/phién, tang 80% so v&i mirc giao dich binh quin 6 thang dau
nam. Tuy nhién khi VNINDEX diéu chinh tir thdng 10 thanh khoan ciing sut giam theo.
=> Liiy ké 2023, GTGD trung binh toan thi trwd'ng dat 17.400 ty dong/phién (-16% yoy).
Thanh khoan trung binh ngay theo tuan
30.000
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20.000
% 15.000
=
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2. DONG TIEN 2023

d.

Dong tién cla nha dau tu nudc ngoai ban rong manh rat tién khai thj trudng

- Ndm 2023 chirng ki€n nha dau tw nwdc ngoai lién tuc ban rong manh trén thi tredng chirng khoan Viét Nam, duy tri da ban rong hau hét cac thang trong ndm
2023 trong d6 c6 8 thang ban rong lién tiép tir thang 4/2023 — 12/2023. Tinh riéng thang 12, khéi lwvong ban rong 1én dén hon 10.000 ty.

=> Trong ca ndm 2023, nwdc ngoai ban rong téng 25.000 ty, trong d6 nha dau tw ca nhan mua rong 27.000 ty, can lai lwc ban cha khdi ngoai.

- T ndm 2015 dén nam 2023, téng gid tri mua rong cla nudc ngoai la 105,3 nghin ty, tdng gid tri ban rong la 105,4 ty.

=> Nhu vdy, du dia ban rong cia nwdc ngoai trong ndm 2024 sé khéng con nhiéu.

Mua ban rong trong 2023

15.000 Tong GT nwd'c ngoai rong (ty VND)
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2. DONG TIEN 2023

d.

Dong tién yéu nhung phan hda manh va tap trung manh vao nhém tai san tai chinh

- Nam 2023 chirng kién qud trinh héi phuc manh mé& cda VNINDEX va hau hét cidc nhédm nganh. Trong d6 nhdm ¢d phiéu Dich vu tai chinh ¢é su phuc héi manh mé
nhat 1a 75,95% khi (1) day 1a nhédm bj diéu rat manh trong nam 2022 (3) dugc hudng loi truc tiép tir nhitng chinh sach hd trg ca Chinh phd ddc biét 1a chinh sach
tién té ma& réng (3) co cau chuyén riéng.

- Nhém c6 phiéu thuc phdm d6 udng giam -8,86%. Diéu nay cling phan dnh ding thuc té& strc mua yéu do lam phat va ting trudng kinh t&€ cham lai.

- Hau hét cdc nhdm cb phiéu déu cé da hdi phuc khd manh mé tir 15 — 50%.

% Thay déi
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Dich vu tai Truyénthéng Xaydungva Hdéachidt Tainguyén Coéngnghé Hang& Dich Ngén hang Y té 0 t6 va phu Dau khi Bén I& Hang cd nhan Dién, nuwoc B4t dong san Du lich va Gidi  Bao hiém Thyc phdmva
chinh V4t liéu Co ban Théng tin vu Cong tung & Giadung & xang dau tri d6 ubng
nghiép khi dot
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BAO CAO CHIEN LU'QC 2024
Il. D’ BAO THI TRWONG NAM 2024

1. TRIEN VONG VI MO NAM 2024

a. Vi md thé gidi: Khé khan tiép tuc bla vay nén kinh té toan cau, ky vong Chinh sach tién té chuin bi d3o chiéu

Khé khan ti€p tuc bGa vay nén kinh té toan cau

VFS’

SECURITIES

Mét s6 t6 chirc qudc té I&n d3 cap nhat dy bdo ting trwdng kinh té& toan ciu cé phan tich cwc hon ddi vdi ndm 2023 cho thay strc chéng choi cha céc nén kinh té dang
tot hon ky vong tuy nhién trong khi OECD va S&P Global giitr nguyén dy bdo cho ndm 2024 thi khi IMF lai ha mic du bédo tdng trwdng kinh té toan ciu cho ndm 2024
xudng 0,1% so va&i bdo cdo hoi thang 7. Nhu vay cac dy bdo déu dang cho thay nén kinh té toan ciu sé tiép tuc suy yéu trong nam 2024 v&i phan Ién cac nén kinh té
I&n bao gom MY, Trung Qudc, Nhat Ban déu sé gidm mirc do6 ting trwd'ng so véi ndm 2023, diém sang dén tir khu vuc chau Au nhwng mire do hoi phuc con han ché.

Dv bdo tang trwd'ng kinh té toan cau
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(@] R ~ A v
g 1. TRIEN VONG VI MO NAM 2024
N A ym P v . 5 A by . \ \ . 42 .
Nl a. Vi md thé gidi: Khé khan tiép tuc bla vay nén kinh té toan cau, ky vong CSTT chun bj d3o chiéu Tang trudng dau tu TSCO Trung Quac yoy dm dam do chiu anh
o 4 e A \ R 2 2 v N \ : \ A~ N 2 z = A 1) X A A z
Y Trung Quoéc hoi phuc cham hon ky vong, chiu anh hudng nang né tur thi trwong bat dong san hudng ndng né tir nganh bat dong san
A e o en (s , M a i . N L . . 40%
Nhiéu t6 chirc da ha dy bdo tang truong doi véi nén kinh té [&n thi 2 thé gidi, cu thé IMF dy bao .
tang trwdng GDP Trung Quéc dat 4,2% vao nam 2024 (gidm 0,3% so v3i bdo cdo truwdc do6 va thap o
hon nhiéu so vai trung binh tang trudng 6,8%/nam giai doan 2013 - 2019). o
s . N . N s ? . s \ 7 by 7 ’ 7 x 0%
Trong d6 ngoai trir khu vire chi tiéu chinh phu khi nwdc nay dang cé hang loat cac chinh sach ho tro .
nén kinh té thi cac khu vwc quan trong con lai bao gbm dau tu va tiéu dung hd gia dinh van dang o
dién bi€én dm dam va yéu &t. Ddc biét |a thi trwdong bat ddong sdn von duogc coi la “xwong séng” cla o
nén kinh t& Trung Quéc (khodng 30% co cdu GDP) dang chirng kién cudc khiing hoang kéo dai bat 792 9% 3 g8 8 8 3 sy yyNTL L
N s . x oo NP R 2 0F w22 % w3 dYWTALETILWT
chap cac chinh sach ho tro thi trvdng nay ndi riéng va nén kinh té ndéi chung. £ 232 2¢ 32 22¢ 32322823 :28 3232
Gia nha Trung Quéc (yoy) van ghi nhan Bau tw bat dong san Trung Quéc (yoy) lién Cap nhat dién bién nganh bat ddng san Trung Quéc hién tai:
giam du Trung Quoc dd c6 hang loat cdc tuc giam sau ky luc trong hon 2 thap ky qua - Nhu cau yéu, giad nha tiép tuc gidm
chinh sach hoé tro trong suét mot nam va chuwa ¢6 dau hiéu thu hep, day la lan th . I ) AN
qua 2 khu vuc dau tu nay ghi nhan thu hep so - Xay dwng bat dong san mdi tri tré
o véi cung ky trong hon 2 thap ky gan nhat - DPau tu linh vue bat dong san giam
2% (lan trirére d6 xay ra khi dai dich Covid 19) - Kha nang thanh khoan yé&u kém, v& no trai phiéu ngay ca vdi cac nha
2% 0% phat trién I&n cling bi anh huwdng nang né
1; I 2% I I | - Chinh sach néi ldng, bom tién giadi ctru thi truong
° -4%
0% 1 1t % el .
1% I ‘ | I oo => Chung toi danh gia thi trwong bat dong san Trung Quoc hién dang trong
1% 10w giai doan suy thodi bat chap hang loat cdc n6 lwc tir Chinh Phl trong sudt
-2% ° ” e 22 , S . A oA ~ A
o 12% nam 2023. V@i ty trong Ion trong nén kinh té Ién dén trén 20% tuong ty
< DA DD DD DD DD DD P g gy nhw Viét Nam thi kinh té€ Trung Qudc sé con doi mat véi nhiéu khé khan va
= NN NN PN ISR P I QFT AT AT AT AT AT AT AT AT AT ¥ ¥ chuwa thé ky vong gi nhiéu trong ndm 2024.

Ngudn: VFS téng hop; Tradingeconomy



] ] . \ 4
BAO CAO CHIEN LUOC 2024
Il. D’ BAO THI TRWONG NAM 2024 VFS

o R ~ A v
g 1. TRIEN VONG VI MO NAM 2024
N A i, . v . 5 A by . N X . / . . X a . 42 ‘X
) FS . A FS ) R
Nl 3. Vimo the gidi: Khod khan tiép tuc bua vay nén kinh té toan cau, ky vong Chinh sach tién té chuan bj dao chieu
o s " . R, N
N Cac dong luc cua nén kinh té My dan lu mo

GDP My ghi nhan tang trwdng 5,2% QoQ trong quy 3, cao hon so véi du bdo tuy nhién cac ddng lwc duoc cho la s& suy yéu ké tir quy 4:

e Ngudn tiét kiém trong giai doan dich Covid 19 suy gidm va duy tri & murc thdp nhdt ké tir cuéc khung hodng 2007 — 2008 trong khi no tiéu dung van lién tuc tdng
trong 2 ndm qua. Nhu vdy strc tiéu dung cta ngudi dan sé chju strc ép trwdc moi trudng 13i sudt cao va tiéu chuan tin dung siét chat anh hudng truc tiép dén khu
vie tiéu dung clia ngudi dan trong ndm 2024. Tuy nhién mc d6 anh hwdng con phu thudc vao thoi diém FED bat dau gidm |3i suat.

s Khu virc sén xudt chdm lgi mét cdch bén virng. Khu viee cong nghiép (chiém khoang 18% ty trong GDP) gan nhu khéng ghi nhan tang trudng ké tir dau ndm trong khi
khu vie dich vu (chiém khodng 80% ty trong GDP) cham lai ké tir thang 8. (*Co cdu ty trong GDP wdc tinh dwa trén sé liéu ndm 2022)

Ty & tiét kiém ca nhan suy giam va duy Trong khi ng tiéu dung duy tri xu hwéng Thu nhép thuc theo thing cla ngudi Tang trudng san lwgng céng nghiép (yoy)
tri & mirc thap nhat ké tir cudc khing tang va thiét 1ap ky luc m&i véi hon 1 dan M§: Téc dd gia ting thu nhap am dam kéo dai tir dau ndm trong khi PMI
hodang tai chinh 2007 - 2008 triéu ty USD, cao nhat tir trwédc dén nay khdng theo kip téc dd gia ting chi tiéu khu vuc dich vu duy tri quanh mirc 50
TV 12 tigt kiém c& nhan trong moi trurdrng 13i suat cao diém (trén 50 13 m& rdng) ké tir thang 8
--------- Trung binh ké tir dai khing hodng ndm a 1.100 a 24.000 20% 80
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Ngudn: VFS téng hop; Tradingeconomy, FRED economic data



BAO CAO CHIEN LU'QC 2024
Il. D’ BAO THI TRWONG NAM 2024

VFS’

SECURITIES

o
(o]
~~
(@)
N
~
N
o
N
N

S¢

1. TRIEN VONG VI MO NAM 2024

a. Vi md thé gidi: Khé khan tiép tuc bla vay nén kinh té toan cau, ky vong Chinh sach tién té chuin bi d3o chiéu

RUi ro kinh t& suy thodi suy gidm dan nhwng van can theo ddi sat

Céac chi bdo & thoi diém hién tai cho thay trién vong sirc khde nén kinh t& My sé tiép tuc suy yéu trong khi cac dir liéu vé tdng trwdng kinh té€ gdn day tét hon du béo, lam
phat ha nhiét va cdc van dé vé tai chinh (tran ng cong My, bién ddng trong nganh ngan hang do anh hudng tlr méi truong 13i suat) duoc gidi quyét nhanh chéng gidp gia
tang ky vong nén kinh té& cé thé “ha cdnh mém”. Céc t6 chirc I&n trén thé gidi cling ha ty 1& suy thodi xudng trong cac bdo cdo ciia minh (IMF ha tir 25% vé 15%, Goldman

Sachs ha tlr 20% xudng 15%...)

Theo théng k&, ké tir cudc suy thodi ndm 1990, cé dén 4 trong 5 [an nén kinh t&€ MY roi vao suy thodi bdi cac dot tdng I3i sudt manh cla Fed. Tuy nhién diém chung cha 4
lan suy thoai déu xay ra sau khi FED tang |3i suit dé kiém sodt mot cu séc nao d6é (khing hodng bat déng san, bong bédng Dotcom hay dich bénh...) trong khi giai doan
hién tai viéc tdng |3i suat chd yéu dé kiém ché lam phat do cac dot bom tién trudc dé thay vi chiu anh hudng tir mét cudc khiing hodng cda thi trwdng khac hay bién cd
bat ngd tir dich bénh. Ching t6i danh gia dién bién nén kinh té& hién tai c6 diém twong dong vdi giai doan 1994 — 1995 khi FED tang |3i suadt dé dé phong rli ro bong
béng kinh té. Bén canh dé, ndm 2020 d3 xay ra suy thodi ngan vi vay quan diém cla cac nha hoach dinh kha than trong vdi rii ro nay, tao tu thé chi dong trong viéc diéu

chinh chinh sich khi can thiét, han ché rii ro nén kinh té roi vao suy thoai.

7/1990 - 3/1991.: Suy thoai

- Chién tranh Irag & Kuwait
khién gia dau tang gap 2 lan
day lam phat I&n cao

- Bodng béng bat dong san

Khdng hoang thi truong ng

L3i suat FED va cac cudc suy thodi ké ttr ndm 1990
9%

8%

7%
3/2001 - 11/2001:

6% Suy thodi —bong

2008: Suy thoai do bong
béng thi trwdng nha & kéo
theo khing hodng thi

5%
1994 -
1995: Ha

canh mém

4%

3%

2%

1%

0%

Jan-90

Sep-90
May-91
Jan-92
Sep-92
May-93
Jan-94
Sep-94
May-95
Jan-96
Sep-96
May-97
Jan-98
Sep-98
May-99
Jan-00
Sep-00
May-01
Jan-02
Sep-02
May-03
Jan-04
Sep-04
May-05
Jan-06
Sep-06
May-07
Jan-08
Sep-08
May-09
Jan-10
Sep-10
May-11
Jan-12
Sep-12
May-13

Jan-14

Sep-14
May-15

Jan-16

Sep-16
May-17

Jan-18

Sep-18
May-19

2/2020 - 3/2020:
Suy

Jan-20

Sep-20
May-21

thoai

do

Jan-22

Sep-22
May-23

Mac du rGi ro suy thodi suy yéu
nhwng ching t6i danh gia van ton
tai mot sé rai ro can theo doi:

* Gid hang héa thé gidi bién
dong do anh hudng tir dia
chinh tri va khi hau: Hién tuong
El Nino tiép dién va cudc chién
tranh Ukraine, Isarel c6 thé gay
nén nhirng tdc dong kém tich
cwc d6i véi gid thwc pham va
nang luong toan cau.

* Lam phat kéo dai hon du kién
*  Khung hoang thj trwo'ng no

Ngudn: VFS téng hop
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1. TRIEN VONG VI MO NAM 2024
a. Vi md thé gidi: Khé khan tiép tuc bla vay nén kinh té toan cau, ky vong Chinh sach tién té chuin bi d3o chiéu

Lam phat dan ti€n dén muc tiéu, chinh sach tién té phan hda va chuan bi dao chiéu

CPI M{ va EU xu hwéng gidm rd rét trong nam 2023 cho Gia nang lwong thé gidi dic biét 1a gid dau cé vai
thay hiéu qua chinh sach tién té tai My va Chau Au trd quan trong cong cudc kiém ché lam phat
13%
140
11%
> /J 0
7% 100
4%
0, (]
% 3,10% 80
3% —
60
1% 2,40%
A L LN L S A S A S N N A N 4 40
& & S\z* ¥R S & R\ &;\ ¥R S 04/01/2021 04/01/2022 04/01/2023
s CP| M s CP| M 15 CPIEU — WTI Brent

Chung toi ky vong lam phat tai My va Chau Au sé ti€p tuc ha nhiét trong ndm 2024 do méi trwdng I3i suat
cao dang cho thay hiéu qua va sirc khde céc nén kinh té nay dang cham lai mét cach bén virng. Tuy nhién,
theo IMF lam phat My s& kho dat dwoc muc tiéu 2% cho dén ndm 2025 do téc d6 CPI 18i dang chadm lai va
con cach xa muc tiéu.

Lam phat ha nhiét va nén kinh té dang cho thay cac tin hiéu suy yéu rd rét 1a co’ sé& cho viéc ha |13i suat
cta FED va ECB trong ndm 2024. Nguoc lai 2 nén kinh t€ I&n khac 1a Nhat Ban va Trung Quéc van dang
duy tri CSTT néi 1dng dé hd tro nén kinh t€ tuy nhién NHTW Nhat Ban cé kha ndng sé ting 13i suat sau
nhiéu nam duy tri 13i sudt am, phu thudc vao téc dé tang trudng tién lwong cla nudc nay.

VFS’

SECURITIES

Dot plot thang 12 (mé td ky vong vé |3i suat cha cac
thanh vién FOMC) dy bao ldi suit sé giam vé 4,6%,
thap hon mirc 5,1% trong thang 9 trwéc dé va twong
ng v&i 3 Ian cat giam |3i suat trong nam 2024.

FED FORECAST SIGNALS RATE CUTSIN

® SEPTEMBER 2023 @ DECEMBER 2023
B6.0%
55% -------------------- - -
50% .
45% sas -
40%
35% . P
3% = =
25% . T
20%
03 2024 205 2026 LONGER RUN
yahoo/
SOURCE: FEDERAL OPEN MARKET COMMITTEE finance

Ngudn: VFS téng hop; Tradingeconomy, Yahoo!Finance



Il. DU BAO THI TRUONG NAM 2024

VFS’

SECURITIES

¥202/20/90

b. Vi md Viét Nam: Lam phat & ty gia én dinh, chinh sach tai khéa déng vai trd quan trong hd tro nén kinh té phuc hoi
Tai ky hop th& 6, Qudc hdi d3 théng qua muc tiéu ting trwdng GDP nam 2024 13 6 — 6,5%, cao hon so véi GDP nam
2023 |a 5,05% cung v@i ty l1é lam phat trong khoang 4 — 4,5%. Chung t6i danh gia mirc tang trwdng nay sé dat ra khong
it cac thach thirc trong béi cdnh cac doi tac thuong mai Ién cda Viét Nam van dang trong pha suy yéu. Tuy nhién hién tai
Viét Nam cling dang c6 nhitng diém sang nhat dinh, la dong luc dé nén kinh té

Lam phat va ty gid duoc du bdo sé khdng tao qua nhiéu

ap luc cho cdc nha hoach dinh chinh sach va tin hiéu giam 13i suat tir cdc NHTW thé gidi giup méi truong 13i suat thap
duogc duy tri, thdm thiu tét hon vao nén kinh té.

(1) Lam phat: Ching téi danh gia lam phat sé tiép tuc dwoc kiém soat tét trong muc tiéu 4 — 4,5% cha Qudc hdi nho:

N3am 2024, trong béi cdnh cac nén kinh té€ I&n déu duwoc dénh gid sé tiép tuc suy yéu hodc hoi phuc chdm sé gitp can
bang lai cac tac ddng tir bat 6n chinh tri thé gidi d&n gid nang luvgng thé gidi.

Viét Nam c6 lgi thé trong viéc ddm b3o ngudn cung luong thuc, vén chiém khoadng 1/3 co ciu ré hang héa CPl mang
dén kha nang chong choi tot hon véi anh hudng tir thoi tiét (hién tuwong El Nino) tac dong dén gid luvong thuc, thuc
pham thé gidi.

Céc nha hoach dinh chinh sach Viét Nam cé nhiéu cong cu hon thay vi phai tang |di suat trong viéc ki€ém soat lam
phat (gidam gia dién, giam hoc phi, giam thué xang dau...). M@i day Chinh phu dd da ban hanh Nghj dinh 97 quyét
dinh Ui 16 trinh tang hoc phi 1 ndm tr d6 giam ap lyc d6i véi nhom gido duc — vén la nhédm ghi nhan mirc tang
manh nhat trong nam 2023 vdi 7,44%, déng gop 0,46 diém phan tram

Chinh phl dang cho thay nhirng dong thai cia minh ngay tir dau ndm 2024 nham kiém soat lam phat, tao nén
tang virng chac cho viéc hoi phuc kinh té&

(2) Ty gia: Dong von FDI tich cwc, thing duv thwong mai, lwong kiéu héi cudi ndm gitp dir trw ngoai tdi héi phuc (IMF
dw bdo dv trir ngoai hdi twong dwong 17 — 18 tudn nhip khau, & mirc an toan) va tin hiéu gidm |3i suat cha FED I3
nhirng ddng luwc gitip can can thanh toan cha Viét Nam on dinh, ty gia dwoc kiém soat trong ndm 2024

Duv bao tiang trwdng GDP Viét Nam

8% 5,8% 55 6,0% 6:5%
6% 4,7% 4,7% '

4%
2%
0%

IMF (du bdo thang WB (du bdo thang 8) K& hoach Quéc hdi
10)

W 2023F m2024F

Duy tri mdi trwdrng 13i suat thap nhé lam
phat va ty gia duwoc kiém soat
9%
8%
7%
6%
5%
4%
3%
2%

I T - - TN (I, (B (T

yo.u NVl ; 1 A A A 2 S 4
\’b(\ <<Q~9 @'b& VQ‘ @’b* \\)(\ \\} vpc" (_)Q/Q oé $OA

e Huy déng ky han 6 thang Ky han 12 thang

L3i suat tai chiét khau L3i suat tai cdp vén

Ngudn: VFS téng hop
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1. TRIEN VONG VI MO NAM 2024
b. Vi mé Viét Nam: Lam phét & ty gia dn dinh, chinh sach tai khéa déng vai trd quan trong hé tro nén kinh té phuc hdi

Chinh sach tai khéa van con duv dia, tiéu dung noi dia va dau tu cong 1a dong luc quan trong clia nén kinh té

D dia chinh sach tai khéa van con nhiéu dv dia Ty 1é no’ cdng/GDP mdt sd quéc gia trong khu vuc A
Muc tiéu giai
o 1800 70% 100% doan 2021 - 2025
= 89,3%
; 1.600 0% 90%
£ 1.400 . 0% Nog cdong/GDP < hodc = 60% GDP 39,5%
@ l 50% °
1.200
. 70%
1.000 40% 60,9% 60,9% 60,4% No Chinh phd/GDP < hodc =50% GDP 36,5%
60%
800 30%
50% , . o . eno o
600 20% 39.9% 39,5% No nudc ngoai clia quoc gia/GDP < hodc = 50% GDP 37,5%
400 40%
200 I I I 10% 30%
0 I 0% 20% Nghia vu trd no tryec tiép clda Chinh ph(/ < hodc=25% 20,5%
2019 2020 2021 2022 2023 Thu NSNN
10%
mmm Dy toan boi chi NSNN s Dy todn tong thu NSNN 0% Nghiia vu trd no nwdc ngoai clia quéc < 25% 7,5%
N " n » . . ~ ~
N cong/GDP Tran no cong Théi Lan Indonesia Philippines Malaysia AnD&  Viét Nam gia/Kim ngach xudt khau

Trong bdi canh chinh sach tién té& khong con nhiéu du dia dé ndi l6ng, sirc khde nén kinh té& chiu dnh hudng tir cac khu vue qudc té khién hau hét cac khu vie quan
trong déu suy yéu thi chinh sach tai khéa dong vai trd quan trong gitp cai thién khu vuc tiéu dung va dau tu tw nhan — 2/3 tru cét quan trong cho ting trwdng kinh té
trude khi tru cot xuat nhap khau cé thé héi phuc theo tinh hinh kinh té thé gidi.

Trong d6, ching tdi ky vong thi truong tiéu dung ndi dia va dau tu cong sé sé trd thanh bé d& cho nén kinh té trong ndm 2024:

(1) Cac bién phap kich thich tiéu dung trong nwéc dang cho thay hiéu qua: Tdng mirc ban |& hang héa nam 2023 ting 9,6% trong dd san lvong ndi dia tang tir 40%
nam 2022 1én 70% nam 2023 cho thay cac chinh sach kich cau tiéu dung, dac biét la chinh sach giam thué VAT 2% tir d6 tao du dia cho doanh nghiép giam gia ban,
kich thich ngudi tieu dung mua hang dang phat huy tac dung. Md&i day, Quoc hoi dd quyét dinh kéo chinh sach nay dén hét thang 6/2024, tiép tuc hd tro hoat
dong tiéu dung trong nuéc.

Ngudn: VFS téng hop; Tradingeconomy, Bé tai chinh
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Nl b. Vimo Viét Nam: Lam phét & ty gia 6n dinh, chinh sach tai khéa déng vai trd quan trong hd trg nén kinh té phuc hdi

o % . R o ) “ . .

Y Chinh sach tai khda van con duv dia, tiéu dung ndi dia va dau tu cong la dong luc quan trong cua nén kinh té

Co cau téng von dau tu thye hién toan xa Tang trwdng thanh phan vén dau tw toan x3 hoi 2023 Giai ngdn dau tu cong tirng thang
h(_)l 2023 16% 14,60% 13.90% a 140
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(2) Ky vong dau tw cdng tiép tuc tré thanh déng luc, 1a “vén méi” cho nén kinh té:

e Piu tw cong vdn la dong luwc quan trong: DBi véi cdc qudc gia dang phat trién khi ndng luc lao ddng chua cao, vén dau tu déng vai trd rat I&dn dé kich thich tang
trudng nén kinh té€. Téng von dau tu thuc hién toan xa héi nam 2023 wéc dat 3.423,5 nghin ty, tdng 6,2% so vdi nam trudc. Trong d6 ngudn vén tir khu vre nha
nudc ghi nhan ting 14,6%, duy tri 6n dinh va phan nao ho tro cho sy suy yéu tir khu viee FDI va khu viee ngoai nha nwdc. Trong co cdu ngudn von tir khu vye nha
nuwdc, dau tw cong lai déng vai tro quan trong hon ca khi chiém hon 60%. Theo nghién ciru ca WorldBank, kinh nghiém tir cdc qudc gia tang trudng cao cé dac
trung 1a dau tu cdng cao, & murc trén 7% GDP. Viéc ddy manh dau tw céng sé co tac dong lan tda dén cac khu vuwre khac vi vay téc dd gidi ngdn trong nam 2024 sé
dong vai tro trong tam dé kéo theo von dau tu tir khu vure ngoai nha nwdc dong thoi cai thién niém tin cha ngwei tiéu dung vao nén kinh té, tir d6 ho tro gian
ti€p cho khu vuc tiéu dung trong nwérc.

«  Nam 2024 1a ndm chuan bj vé dich cla k& hoach dau tu cong trung han 2021 — 2025, tap trung vao cac dy dn quan trong nhuw 12 dy an thanh phan cao toc Bac —
Nam, cang hang khong Long Thanh...

N e Vétién d6, dén hét thang 12/2023, gidi ngan von dau tv céng wdc dat 81,87% ké hoach Thd twdng Chinh phd (cao hon cung ky 75,11%) trong khi dp lwc vén ndm
2023 cao hon nhiéu so véi ndm 2022 cho thay nd luc tir cac cap, bd nganh. Ching téi ky vong ty 1& gidi ngan sé& dat trén 90% va duy tri téc d6 nay trong ndm 2024.
Ngudn: VFS téng hop, GSO, Bé tai chinh
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Nl b. Vi mo Viét Nam: Lam phét & ty gia 6n dinh, chinh sach tai khda déng vai trd quan trong hd trg nén kinh té phuc hdi
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IN RUi ro can theo doi t thi trwong von khi ap luc trai phiéu dao han van con rat [&n
Gia tri phat hanh TPDN nam 2023 cai Gia tri ddo han TPDN (nghin ty) Trai phi€u ddo han theo nganh Kha nang than.I: khoan Slfy Véﬂ (cac doanh
thién so véi nam trudc cao ky luc trong nam 2024 « B3t dng sén nghiép BDS niém yét)
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o o Khac mmmm Tién & dau tw ngan han/No vay ngan han
2019 2020 2021 2022 2023 2021 2022 2023 2024 2025 Doanh thu nhan tredc/Tén kho
Nam 2023, gid tri phat hanh trai phi€u doanh nghiép dat 311.240 ty déng, tang 15,5% so vé&i ndm 2022 cho thay thi $6 du 4n BDS dan cw cip phép m&i vin &
trwvong da phan nao am |én. Tuy nhién, |ai suat phat hanh binh quan cé xu huédng tang va tap trung vao cac ky han mrc thap
ngan bai thi truong van chua thue sy phuc hdi. Ching toi ddnh gid rui ro tir thi trwong von bao gdm TPDN va hé 100 9
théng ngan hang can duoc theo ddi do: Zg
»  Ap lwc TPDN ddo han trong ndm 2024 van & mic cao ky luc véi hon 297 nghin ty trong d6 trai phiéu bat dong 20 69
san chiém hon 40% trong béi cdnh chat lwong tin dung va kha ndng thanh khoan cidc doanh nghiép BDS van dang 60
& murc thap. 4518 39 3 39 36
~ A ~ a N 2 , ~ AN A s N Ny s ~ TN ’ 29
* N0 xau hé thong ngan hang & mirc cao: Ng xau nhiéu ngan hang niém yét tinh dén Q3/2023 dang thiét 1ap muc 30 2
2 v v ? ~ . . . . 15 15
dinh 5 nam qua hoac chi thap hon giai doan dich Covid 19. ig I I
e Trong khi d6, mét sd chinh sach hoé tro’ dan dén han: Nghj dinh 08 cho phép t6 chirc phat hanh dam phan lai 0 I I I
w viéc tra goc, 13i va ngwng hiéu luc mot s6 quy dinh tai Nghi dinh 65 d3 hét han cudi ndm 2023 va Nghj dinh 02 S P PP PP PP PP
o P N ~ ~ N ~ . <. 2 N N , ~ L N e v
cho phép hé thong ngan hang co cau lai thoi han tra ng va gilt nguyén nhém ng sé hét han vao gitra nam 2024. SR IR PSSP

Ngudn: VFS téng hop, VBMA
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Nl 2. Dong tién nhan roi luan chuyén tir kénh tiét kiém sang kénh dau tw khac . . . .
o Lai suat cho vay ngan han giam, lwg'ng cung tién M2 trén
§ toan thi trwong lai tang M2(%yoy)
Ldi sudt vén con dw dia gigm trong ném 2024 mdc diu khéng nhiéu. Trong ndm 2023, 13i suat glri tiét kiém o o
giam tdi hon mot nira vadi chinh sach tai khdéa ndi 1dng. Lugng tién giri vao hé thdng ngan hang cla cv dan 8%
va cac t6 chirc kinh t& ndm 2023 van dat hon 13,7 triéu ty dong, tdng hon 12% so véi dau ndm. Muc ting —— .
nay gan gap doi so vdi cung ky ndam trudc va cling 1a mdc tién glti cao nhat trong lich s nganh ngan hang. 44 T
Dong thoi, viéc tin dung tang trudng chdm d3 khién cho lwgng tién thira trong hé théng rat nhiéu. Ching 4%
toi cho rang, trong nam 2024, véi viéc 13i suat diéu hanh ciia My sé duoc gidm dan, Viét Nam s& van cé du 2% »
dia dé ti€p tuc gilt nguyén murc 13i suat thap hodc gidm hon nira.
0% 0%
Dong tién nhan réi ¢6 xu huéng tim ki€ém co hi & kénh khdc ngodi tiét kiém. Lugng tién “ré” trong hé R R R RO S S RS J
théng rat nhiéu khi téng phuong tién thanh toan M2 ting manh nhung tién gl tiét kiém lai cé xu hudng  &© & & ¥ ¥ & o o o \&0 \&0

2 AN ae Lt 2 2 a1 P ARSI SO\ A RS
gidm nguoc lai. Céc thi trwerng dau tw nhr mét binh théng nhau, khi kénh dau tw tiét kiem khéng con & & ¢ & & & & & & &

duoc nhw ky vong, nha dau tw san sang tim kiém mot kénh dau tw cé ty suat sinh 1o cao hon nhu hang
héa, bat dong san, chirng khoan,...

LS huy déng Tbng phwong tién thanh toan (M2) (yoy)

Tong tién glri tiét kiém va 13i suat huy dong cé xu huwéng
* Méi twong quan giika téng tién gii tiét kiém va ldi sudt huy déng: o cung pha tir 2019 i

e Trwdc 2019: L3i suat didu hanh gidm nhe va duy tri 6n dinh trong phan 1&n thoi gian. Luong tién gliri 60 6%

tiét kiém tang giam chd yéu chiu sy tdc dong cta tdc do tang trudng nén kinh té, thu nhap quéc dan, ti 500 5%

|& lam phat. Lam gidm tinh twong quan gitra 13i suat va lwgng tién guri tiét kiém. Z 400 4%
* 2019-2021: Tac dong tu |ai suat 1én tong tién gui dugc thé hién rat rd nét. Viéc Ngan hang Nha nudc -
lien tuc giam 13i suat va bom tién dan téi mat bang I3i suat thwong mai gidm manh va duy tri & miec 100 »
thap. L3i suat thap |1a nguyén nhan chinh dan téi dong tién dich chuyén sang cac kénh dau tv khac thay . o
vi glri tiét kiém. PO PII I I IO OO DD DD DD
. » e e ea e U VA UL U R O gt P
* Tir 2022 dén nay: Thi trudng da chirng kién sy bién dong cua lai suat khi tang va dat dinh vao cudi
Tién guri tiét kiem L3i suat huy dong

2022 - dau 2023 sau d6 gidm manh. Téng tién gl ti€t kiém theo d6 cling bién thién theo nhwng cd xu

hwdng cham pha hon 1 quy.
g AM P auy Ngudn: FiinPro, VFS téng hop
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o ¢ N X
g 2. DU BAO DONG TIEN 2024
E a. Dong tién nhan réi luan chuyén tir kénh tiét kiém sang kénh dau tw khac
O Y A ~ 7 ~ . N 7. o
N BDS chua ghi nhan su khdi sac rd rét, khé thu hat dong tién, gay ap lwc 1én thi truong trai phiéu
. . % 2e it en ~ e . . .. U'drc tinh gia tri TPDN riéng 1é déo 1 3 5
Thi trwong BDS van chua dworc cai thién trong nhitng quy cudi ndm khi ma lugng tién nguoi mua han theogquy 2075 vo2 (ty Co'cau TPDN c':a'," nghia vy thanh
tra tién trudc trén tdng tai san dang giam di rd rét tir ndm 2022. Nguyén nhan chi yéu do: ' dong) oan
N = P . ot N > . N esL s N 120000
e Cau: NDT van lo ngai vé tinh phap ly, tinh dau tv cua dy an va gia ban chuwa phu hop.
*  Cung: Dy an bj log dé& ch& doi thj trudng khoi séc, co s& phap ly van chua di dé md ban,  s0000
khéng du von dé tiép tuc trién khai dy an S
4 . . 7 ? ~n ~ N ~N ~ 7 Vi x \ '3
*  Khdc: Khé vay tin dung dé giao dich céc san pham nhu dat nén, yéu t6 phédp ly van chwa hoan 9%
thién ( luat dat dai, Thué BBS mdi,...) 0
> Midc di vén con toén dong nhiéu vén dé, ching téi ddnh gla nhu'ng thay déi vé phap ly sé & > o o ’
dem lai nhi¥ng tin hiéu khd'i sdc cho thi truong bét déng san va dong tién co thé sé danh sy \w o \w > \° SCEE GRS = Khic = Xaydyng = Sanxuat = Batddngsan
PSP P>
quan tdm dén thj trwd'ng nay ho'n so véi ném 2023.
Thij trwo'ng tréi phi€u van gap nhiéu khé khan Lugng tién ngwdi mua tra tién trwdc cho cac doanh nghiép BDS cé
*  Thitrwong TPDN c6 dau hiéu phuc héi nhe nhung chd yéu dén tir TP nhém ngan hang véi viec xu hurcng giam 250
gia tang hoat dong phat hanh va gia han ky han trdi phiéu.
200
e D&ivai trdi phleu nhom BDS thi kho khan hon, dac biét khi thi tru‘o‘ng BDS van dang tram Iang, 15% 2
nhiéu DN van gdp khé vé van dé dong tién va han ché kha nang tiép can vén. Danh sich cac 150 %3
DN cham thanh todn céc nghia vu no trai phi€u van tiép tuc tang. 10% z
100 =
* Tinh dén 22/12, d& cd khoang 103 doanh nghiép thong bdo vé viéc cham/hodn thanh todn 5% =
goc, lai trai phiéu. chiém gan 19% du ng TPDN cla toan thij truong, trong d6 nhédm nganh bat >0
dong san tiép tuc chiém ty trong I&n nhat khoang 70% gia tri cham tra. 0% 0
o K Lr s em A 4 B 1A AE e Skt bt sy B S T S R Y AR T S
w » Thj trwé'ng BDS van con khé khdn dé gdy dp luc cho phdn Ion thj trwdng trdi phiéu. Van con S S S 2 2 5 LN q/\'» &
giai doan tdi co’ cau gian nan khi lwgng trdi phiéu ddao han trong nam 2024 con nhiéu.
NMTTT/TTS NMTTT

Nguén: HNX, FiinPro, VFS téng hop
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o ¢ N X
g 2. DU BAO DONG TIEN 2024
E a. Dong tién nhan rdi luan chuyén tir kénh tiét kiém sang kénh dau tw khac
o N Coe L e
N Vang la tai san trd an hiéu qua trong béi canh dia chinh tri van con bat 6n va déng USD du bdo s& mat gia
Trong nam 2023, gid vang tuong lai d& dat ky |l_J,C 2.152 USD/oz vao ngay Gid vang giao ngay tdng manh 13% trong ndm 2023 - Gia vang Viét Nam duy tri 6n dinh
04/12/2023, nhu’ng sau do d3a giam. Tang trwdng tong cong cua vang trén thi
truong thé gidi trong nam 2023 la 13,45%. Nguyén nhdn chd yéu cla sy tang gia 100.000.000 2.200
la do tinh hinh cang thang dia chinh tri leo thang, xung dot Nga Ukraine va xung 80.000.000 2.100
dot gilra Israel va Hamas. Mdc du cé nhu‘ng dau hiéu glam cang thang va lénh 0000000 2.000 8
ngirng chién, nhung vang van duoc coi 1a mot kénh trd an an toan. s 1.900 3
S 40.000.000 800 2
Tuy nhién, vang chi la mét phén cua viéc da dang héa danh myc déu tw, v&i vu 7 50,000,000 oo
tién van Ia c6 phiéu, trai phleu va tai san déi vdi hau hét cac nha dau tu My. . 1‘600
e Thij trwdng vang ¢ thé khdng phu hop dé don tién luét séng, trir khi cé cac 01/03/2023  03/03/2023  05/03/2023  07/03/2023  09/03/2023  11/03/2023
cong cu phai sinh dé& han ché rui ro. i L \ 5 \ o
e \/ ANQ _SJC - Gid banra Vang §JC - Gia mua vao — Gig vapg giao ngay
*  Mua vang can c6 du phong, va viéc dich chuyén tir tién gUi tiét kiém sang Bon vi: VND/lwong Bon vi: VND/lwong Bon vi: USD/Ounce
vang co thé duoc thyc hién dé da dang héa tai san, mic du khong nhiéu.
tBrﬂlogn(g:hOLrl'an la nhu cau vé vang khong tdng manh va cha yéu dén tir thi Nhu ciu vé vang c6 xu hwéng ting nhe trong quy 4 do bat 8n chinh tri
15%
> Chung toi cho réng, nam 2024 vang c6 diéu kién thuan loi de tlép tuc tang 10%
gia, vm gid dinh vé 13i suat di ngang va giam, déng USD giam gia va lam 5% - - .
phat gidm trén khap thé gidi. 0%  — — —
4 - - Y ’ .7 >5%
Goldman Sachs dyu bao gia vang c6 thé tiép tuc tang va dat murc gia trung 0% . .
binh 2.175 USD/ounce trong nam 2024, sau dé giam vé 2.087 USD/ounce 5%
trong nam 2025 va 2.000 USD/ounce trong nam 2026.
Tuy nhién, tai Viét Nam cung v&i nghi dinh Nghi dinh 24/2012/ND-CP, gia /2023 2202 42025 2/2025F
vang sé bj can thiép qua Ngan hang Nha nudc giup 6n dinh thi truong vang. a a a @
i Véi xu hwéng nay cé thé khién cho dong tién chuyén sang mua vang dé tiét m Thé gidi (%yoy)  m Viét Nam(%yoy)

kiém tang nhe nhwng khong dang ké.

Nguén:WGC, FiinPro, VFS téng hop
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2. DU BAO DONG TIEN 2024
a. Dong tién nhan rdi luan chuyén tir kénh tiét kiém sang kénh dau tw khac
Chirng khodn van |a mot trong nhitng diém dén tiém ndng cla dong tién

S8 lwong tai khodn chirng khoan ca nhan trong nwéc c6 xu huwdng héi phuc theo
nhu cau thuc

e Sau khi dat dinh s& tai khoan m& méi vao thang 7/2023. S6 tai khodn ching
khodn d3 bi dong, phan I&n do khéng cé nhu cau khi mé chung cung tai khoan
ngan hang.

*  Tuy nhién, thj trwdng chirng khodn van 1a kénh dau tu an toan vé tinh phap ly va
dang dugc phat trién dé nang hang Ién thj trwedng maéi ndi. Ky vong quy md vén
hoa thj trworng s& dat 100% GDP vao ndm 2025 khién cho day van 1a diém dén ly
tuwdng cta dong tién.

- Piéu nay thuc ddy dong tién déu co va déu tw cua thi trwdng. Gilp thi trwdng ndng

cao thanh khodn

Dong tién khdi ngoai dwoc kich thich béi sw 6n dinh cia vi mé trong nuéc

e Trong ndm 2023, cic thj trudng dang phat trién nhu Viét Nam, Indonesia,
Malaysia, Philippines, va Thai Lan d&i mat v&i xu hwdng ban rong manh tir khdi
ngoai. Nguyén nhén chd yéu 13 do sy chénh léch I&n vé 13i suat va swap am giita
ty gia VND-USD, khién dong tién chuyén hudng sang cac nuwdc phat trién nhu Dai
Loan va An bo.

e Trong ndm 2024, Viét Nam duwoc ky vong ¢é lgi thé manh hon. V&i vi mé 6n dinh,
ti gia khong con cang thang va hiéu suat dau tu tdt hon so véi cac nuéce trong khu
vire, dong tién khdi ngoai dwoc ky vong sé quay trd lai sém.

Tai khoan

9.000.000

S6 lwgng TK chirng khodn ca nhan trong nwéc hdi phuc theo nhu ciu thye -
dong tién d4u co ting

10%

8.000.000 8%
7.000.000 6%

6.000.000
5.000.000
4.000.000
3.000.000
2.000.000
1.000.000

30%
20%
10%
0%
-10%
-20%

4%
N - m 2%

0%

-2%
-6%

Jan-20 Jul-20 Jan-21 Jul-21 Jan-22 Jul-22 Jan-23 Jul-23

mmmm S6 lwong TK chirng khoan ca nhan trong nwéc e TANG trwdng

Thi trwd'ng VN c6 hiéu suat dau tw tdt hon cdc nwéc trong khu vure — kich
thich dong tién khéi ngoai

i1,

-~

Ngubdn: FiinPro, HNX, VFS téng hop
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o . N X
g 2. DU BAO DONG TIEN 2024
N N oa N Xe A ~ N A enfs b en A S .
¥j 2- Dong tién nhan roi luan chuyén tir kénh tiét kiém sang kénh dau tu khac L5i suat tiép tuc duy tri & mirc thap, KRX di vao hoat ddng - nang thanh khoan VN-
IN Chirng khodn van |1a mét trong nhitng diém dén tiém nang cla dong tién Index tdng 20-25% so véi 2023
L3i suat tiép tuc duy tri &@ mirc thap 13 ddng lwc cho déng tién chirng khodn 30.000 8%
e Dong tién tiét kiém sé c6 xu hudng d6 mot phan vao thi trwdng chirng khodn véi 25.000 o
ky vong ty suat sinh 1&i cao hon ngdn hang nhwng van an toan vé mat phap ly va 20.000 I I I a 1 :n: ’
s ? oo o
tinh thanh khoan cao. S 15000 \—\ _ | %
. o~ ~ ~ ~ 2 2 ~ 2 ~ . N \ ? By AN A 32"
L3i suat thap ciing aph huong dén ty suat sinh [0i ky vong cla nha dau tu ve 10,000
doanh nghiép. Nha dau tu sé cé xu hudng “deé tinh hon” trong viéc lva chon co 2%
Y A AN \ S 5.000
phiéu trong hoat dong dau co va dau tu. I 11 I I I I I
¢ n Ve Ve Y %Y N kd \ . Y z Va 0%
- Ldi sudt thap kich thich dong tién dau tw chay vao thj truong chiing khodn Q3/2018 Q2/2019 Q1/2020 Q4/2020 Q3/2021 Q2/2022 Q1/2023 Q4/2023 Q3/2024F
Hé thdng KRX duoc ky vong sé giup thi trwérng chirng khoan Viét Nam nang cao
néng lwe v&i thanh khoan cao hon: mmmm GTGD TB s |3} SUAT tAi CAp VON Tran Is tién gi ky han 1-6 thang
*  Tanglén dén hon 1ty USD mdi phién o o S
PE tro vé vung hap dan sau nhip diéu chinh cu6i nam 2023 - kich thich dong tién dau
e Gidm thoi gian thanh toan tir T+2,5 hién nay sang T+0 = Thuc day ty |é quay . tw va dau co %o
vong vén
1250
2. ~ , ~ S M . N ~ A ~ N . N s R 14
* Giai quyét cac van dé can thiét dé dugc nang cap lén thi truong madi noi. 5o
c €
. «es _ 2 . N AN s s «c 12 v
Dinh gia cua thi trro'ng dang vé mirc hop ly S 1050 B
*  Dinh gia clta thj trwong dang & mic hop ly so véi nam 2023. 10 950
*  So véi l3i suat huy dong thi P/E dang & mic dinh gid hap dan 8 850
. 21/09/22 21/11/22 21/01/23 21/03/23 21/05/23 21/07/23 21/09/23 21/11/23
» - Chung téi cho rang, véi mirc dinh gid nay coé thé kich thich ¢ dong tién ddu tw va
(05}

ddu co tham gia vao thj trwdng, tao ra co hdi déu tw véi mire sinh 1 cao. —— P/E co'ban ~ VNindex

Ngudn: FiinPro, HNX, VFS téng hop
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Il. DU BAO THI TRUO'NG NAM 2024 SECURITIES
(@] z S X
g 2. DU BAO DONG TIEN 2024
N ,
Ng b. Dvw bao TTCK
O v e ~ 2 . 7 \ o ~ 2 . 9
N Khong dat ky vong trong nam 2023, dy phong Két qua kinh doanh cac nganh nam 2024 sé khaoi sac hon
Trong nam 2023, chju anh hudng bdi nhiéu sy bat én vé vi mo, hoat ddong kinh doanh cla nhiéu nganh nghé kém kha quan va khéng dat ky vong v&i mirc ting trudng lgi
nhuan sau thué (LNST) cta cac doanh nghiép niém yét trén san chirng khodn la -9% yoy, thap hon nhiéu mic dy bdo cda VFS la 6% trong Bdo cdo chién lugc nira cudi
nam 2023. Trong d6, chi cé 5/18 nganh ghi nhan dugc mirc tang trwdng dwong vé LNST. Trong khi d6, cé téi 7 nganh ghi nhan su sut gidm trén 30% vé LNST. Tuy nhién,
diéu nay da tao ra mot mirc nén thap cho nam 2024.
Dy phong cd ndm 2024, tang trwdng LNST cla cac doanh nghiép niém yét trén san chirng khodn dat 10% yoy. Trong d6, Nganh Du lich va Gidi tri duoc ky vong sé tiép tuc
héi phuc v&i mirc ting trwedng LNST manh nhat 13 74%. Ngoai ra, cac nganh nhuw Ban 1é, tai nguyén co ban,... dugc ky vong s& hoi phuc sau khi ghi nhan mirc syt giam
manh vé két qua kinh doanh trong ndm 2023. Ngoai ra, nhitng nhdm nganh co ban nhu Ngan hang, Cong nghé thong tin va Y té€ duoc ky vong sé duy tri da tang trudng
on dinh v&i mirc tang trudng 1an lvot 1a 15%, 14% va 7%.
Dy phéng ting trwd'ng LNST cdc nganh L2 2023 - 2024
100%
80% /4%
60%
60%
39%
40% 29% 28% 27% 22% 0%
20% _I |—| |—| 6 7o 15 139%14% 13% 11% 10% 10% 9% % 7% 6% =% 0
o |_| |_| [ [ i L1 | =1 B — —
o i - g R § Ly
-20% 9% -14% 14%
-40% ~22% 27% -28%
-38% -39% -37%
-60%
-60%
-80% -68%
-77% -76%
-100%
Du lich va Giai Bén I& Tai nguyén Batdongsan Otdvaphy Xaydungva Nganhang Congnghé Dién, nwdc Hangcd nhan  Toan thi Dich vy tai Hang & Dich Y té Dau khi B3o hifm Thycphdmva Héa chat
o tri Co ban (loai trir ho tung Vat liéu Théngtin & xang dau & Gia dung treong chinh vu Cong d6 udng
o Vin) khi dot nghiép

02023 02024
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Il. D’ BAO THI TRWONG NAM 2024 Sccunities

o N X
24l 2. DY BAO DONG TIEN 2024
N ,
Ng b. Dvw bao TTCK
Q . .7 . N x N e ~ 7 . s s ~
S DPinh gia thi trvdng van trong vung twong doi thap so véi qua khir Dién bién PE cGia VN-Index giai doan tir 2010 dén nay
V@i mirc tang trudng loi nhudn sau thué toan thj truong la 10% trong 23
nam 2024, mic dinh gia PE forward 2024 cGa VN-Index uwdc tinh la
~ AN , \ 2 o \A 21
12,x, thap hon nhiéu mrc PE trung binh cua VN-Index trong 3 nam gan
nhat va 5 ndm gan nhat. Dong thai, so sdnh v&i PE cac giai doan bién |,
dong trong qua khit (nhirng pha bién dong tao dinh — ddy dai han cla
thj trvong), mirc PE forward 2024 cGa VN-Index van con kha hap dan. 7 B T Y R Y, |
So sanh PE hién tai va PE forward 2024 ctia VN-Index v&i cac thoi diém 15
qué khi TVTUTTTTTTTTT) T R | N | T Y "7 A A B
13
w3l R b - R k1 T I e . | et R R ---
ER " v [
LeF P 14,02
RE g 9
E E g < 14,08
° s 58 14,04 7
& o < 01/04/2010 01/04/2012 01/04/2014 01/04/2016 01/04/2018 01/04/2020 01/04/2022
g' 2 Day 10,25 P/Ecobadn  -==---- PE trung binh - =---PETB-StdDev = - - - - PETB+Std Dev
— O
G ©  oinh I 19,47
§ o P 1522
° 3 ! ? ? Vé ~n Y 7 :
EN o —— 2 1 i Tangtrwong LNST cua cac DN trén san uwdc dat 10% yoy
~ | PE fw 2023 cla VN-Index la 12,34 lan :
S  pay 7,6 : x A N : '
&% ; VN-Index s& dao dong trong vung 1.080 — 1.300 diém |
N S S pinh | 27,61 T TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTomToomoooooooooooooooooooooooooooo '
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Il. DU’ BAO 2024
o P N X
g 2. DU BAO DONG TIEN 2024
§ b. Dv bao thi trwong chirng khoan
N Dy bdo xu hudng dong tién trén thj truong chirng khoan
Nhom nganh huang lgi tir yéu t6 vi mo Dong vén FDI vao An D6 va 1 s6 nuérc
Pau tu cong tiép tuc dwoc ddy manh Asean
70
e N3m 2024 duoc coi la mot diém quan trong dé hoan thanh K& hoach dau tu cdng trung han giai doan 2021-2025 va khai 60
dau K& hoach dau tu céng trung han giai doan 2026-2030. %0
o 40
* Rac r8i dau tu tir nhirtng ndm trudc d3 dugc gidi quyét, dac biét 1a trong cac qud trinh giao thau va khai thac nguyén vat ,:_i 30
liéu. Hau hét cac du an da hoan thién thd tuc dau tw, ndm nay trd thanh thoi ky day nhanh tién dé. 20 /\ S~
10 v
- Chung t6i cho rang, giadi ngan dau tw cong thuc t& nam 2024 cé thé dat khoang 85-90% k& hoach, twong duong véi muirc 0 ———
tang trudng 38%-45% so véi nam 2023. Vi quan diém nay thi nhém cdc nganh hwéng loi dwoc ky vong sé la xdy dwng S3233835¢8¢g8 g8
ha tdng (CTR, VCG, HHV ), nguyén vét liéu xéy dwng ( KSB, HPG)
e |ndonesia === |ndia Malaysia Viet Nam
Xu hwéng chuyén dich chudi cung rng
* MY, qudc gia dirng dau thé gidi vé cong nghé, da nang cao quan hé ngoai giao déi tac chién lwgce véi Viét Nam - kich thich Liiy ké gidi ngén vén dau tw cdng clia bd
von FDI vao Iinh viee cdng nghé cao. GTVT
e Viét Nam tiép tuc |a diém dén wa thich cla dong von sdn xuat vai chién lvoc Trung Quéc +1 100%
80%
- Nhém cé phiéu hwéng loi: BBS KCN (KBC, IDC, SZC) 6%
Cac du an dau khi trong diém qudc gia tiép tuc dwoc ddy manh trién khai trong nam 2024: Chubi dyv an khi — dién 16 B, ~ «o%
chudi du &n khi - dién C3 Voi Xanh, chuoi dy 4n khi - dién LNG Son My, chudi dy &n LNG Thij Vai, dy an ndng cdp mé& rdng nha 20%
mdy loc dau Dung Quat va dy an khai thac nang cap dau nang Junin 2. o 1 I I
- VGiquan diém trén, chiing t6i ky vong nhém déu khi ( PVS, PVD, PVT) s& lia nhém c6 phiéu dugc huéng loi déu tién véi & ;’\ :\m ;’\m ;’\m :\'» o :\m&\ ;\ s fc>\ '”:'v'”v
cac dv an thuw'o'ng nguon dwo'c ddy manh trong nam 2024 A

Ngudn: FiinPro, VFS téng hop
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Il. DU BAO 2024 SECURITIES
o S X
2l 2. DU BAO DONG TIEN 2024
N , N N , .
Nl b. Du bao thi trwong chirng khoan
o
N Dy bdo xu huéng dong tién trén thj truong chirng khoan
Nhém nganh dinh gia ré
PE va PE fwd cac nganh L2 dwa trén KQKD dy phdong 2024
50
M PE hién tai
30
S m R B el R
TB 3 ndm
e =
-30 TB 5 ndm
Du lich va Banlé  Tainguyén Otovaphu Xaydungva Nganhang Congnghé Dién, nwéc Hangca  Dichvutai Hang&Dich Y té Dau khi Bao hiém  Thyc phdm Bat dongsan Hoéachat  Viénthong
Giai tri Co ban tung Vat liéu Théngtin & Xa8ng dau nhan & Gia chinh vy Cong va d6 udng

Nhém nganh cé dinh gia ré ludn duoc cac nha dau tu tim kiém véi mong mudn dau tw gia tri. Sau nhip diéu chinh cuéi ndm 2023, nhiéu nhém nganh d3 trd vé

vung dinh gid hap dan, tuy nhién khéng phai nhém nao cling mang tdi nhitng co hdi dé dau tu.

* Nhém céc ¢6 phiéu thuc pham do6 uéng, du lich va bao hiém, vién thong: Nhdm nganh kha kén dong tién khi thiéu céc c6 phiéu vén héa Ién ciing nhu lwong ¢6
phiéu c6 dic thuwdng cao. Day ciling 1a nguyén nhan khi€n cho mac du dinh gid P/E duy tri thap va 4m tir sau dai dich covid nhuwng nhdm cac cé phiéu nay van
chua thé vuc day lai duoc.

 BA&t dong san - nhdm nganh thu hat dong tién dau co, sau khi gidm manh trong ndm 2022 thi ndm 2023 cé vé van chua phai 1a ndm phuc héi ctia nhém cac ¢
phiéu BDS. Dinh gid P/E cQa cdc cd phiéu BDS dat 14,56 [an, thdp hon so vdi trung binh 3-5 ndm va cling thidp hon so v&i by bdo cla ching t6i la 15,41 [an. Ky

o vong nam 2024, nhom BDS khéng chi thu hit dong tién dau co ma con ca dong tién dau tu.
e}

Nguén: FiinPro, VFS téng hop
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Il. DU’ BAO 2024
o . N x
g 2. DU BAO DONG TIEN 2024
§ b. Du bao thi trwong chirng khoan
N Dy bdo xu huéng dong tién trén thj truong chirng khoan
Nhém nganh ky vong KQKD héi phuc Gia thép
Tac ddng tir Trung Quéc anh hwéng tich cwrc dén KQKD nganh thép 16.000
15.500
*  TQ c6 thé n&i 1dng diéu kién hoat dong cla cac nganh cong nghiép ning. Diéu nay cé thé dan dén o 14500
giad ca cac nguyén vat liéu co ban phuc vu cho san xuat cong nghiép tao day va di lén. 3 14.000
< 135500
* Nhu cau trong nwéc sé héi phuc chdm khi nganh bat dong san chiém 50 — 60% san luwgng tiéu thy 13.000
thép. Mac du Chinh phd dang n6 luc dua ra cac bién phap thao g& cho nganh bat déng san nhung iy
VFS du bdo s& can thoi gian dé phuc héi 1 cdch manh m&, c¢6 thé dén cudi ndm 2024 va dau nadm T O S
IR U L R R S Sl
2025. RPN U AN I AL L
Bén Ié Thép thanh Thép cudn
* Strc mua duwoc ky vong sé cai thién ké tir gitta nam 2024 nho vao sy phuc hdi cla san xuat va xuat
khau cling nhu 13i suat tiép tuc dwoc duy tri & mirc thap, kich thich tin dung chi tiéu thudng ngay. Gid tri thj trudrng ban 1é
? ~ o ? 7 ? 7 2 ~ . 7 . s 16
* Cac san pham dién tu: xu hudng sur dung cac san pham CE (consumer electronic) v&i (ng dung loT 1
(internet on thing), thi trwdng va tiém nang van con rat I&n. Lwgng dién thoai di déng san xuat & Viét 1
Nam cé dau hiéu phuc hoéi. Chu ky thay thé dién thoai & Viét Nam trung binh 13 2,5 ndm, véi 2021 13 10
giai doan bung no thi ching toi ky vong 2024 sé 1a 1 nam phuc hai. 3 s - ; 103
[l 6 7
Ngan hang 4 E 7
A N ~ , ] O T 2 .
* Hoat dong cho vay tiéu dung sé dugc kich thich nhd moi trudng |ai suat thap 0
e . . L . ) . e ) 2019 2020 2021 2022F  2023F  2024F  2025F
* Luat dat dai sira d6i duwgc thdong nhat, thao g& vudng mac cho thi trvong BDS, thuc day tin dung thij Axis Title
D N
o truong BDS

*  KQKD kém kha quan trong nam 2023 tao ra nén so sanh thap nam 2024 Ngubn: FiinPro, VES téng hap
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Il. DU BAO 2024
O 2
g 3. RUIRO
N .
N Theé gioi
N
B « Neén kinh té& thé& gidi phuc hdi cham. Hau qua cla dai dich Covid 19 van con dai dang. Khiing hodng lam phat dé ndng céc nén kinh té trong ndm 2023 va c6 thé
chuwa han d3 két thic trong ndm 2024, ng cong tiép tuc gia tang; tdng truedng thuong mai toan cau tiép tuc xu hudng thap.
« B4t 6n dia chinh tri kéo dai:
- Cudc xung dot Nga - Ukraine kéo dai gan 2 ndm van tiép tuc
- Phong trao Hamas, xung dot Israel - Palestine né ra tai khu vuc Trung Ddng cé diu hiéu leo thang, kéo MY va Iran can thiép manh tay hon.
- Tinh hinh tai Bién D tiép tuc " xau" khi cac vu vi pham lién ti€p xay ra va hanh déng quan su trong khu vurc anh hudng dén hoat ddng di lai cta tau thuyén.
Trong nud'c
* Tin dung tang trudng chdm, ngudn von khéng dén tay duoc cdc doanh nghiép can, anh hwdng dén qua trinh kinh doanh va san xuat
e Thitruong bat ddng san tiép tuc dm dam, dnh huwdng dén thi trudng trai phiéu
CPI M§ va Chau Au
12% —Mj =—FEU
10%
8%
6%
4%
2%
0%
= 2%

Jan-19 Aug-19 Mar-20 Oct-20 May-21 Dec-21 Jul-22 Feb-23 Sep-23

Ngudn: VFS téng hop
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Tiép tuc la déng lwc quan trong thuc day kinh té - x3 hdi trong nam 2024

« Dau tu cdng dwoc duoc xac dinh van 1a dong lwc quan trong gilp phat
trién kinh t&€ khi ma hoat déng tiéu dung, san xuat, xuat khiu va dau tv
trong nwdc nam 2023 héi phuc con cham.

* Trong d9, linh vuc xay dung co s& ha tdng bao gébm céc du an giao théng
trong diém nhu cao t8c Bac — Nam giai doan 2, cac dy an cao téc khéc,
duong vanh dai 3 TP. H6 Chi Minh, dwong vanh dai 4 TP. Ha N&i, san bay
Long Thanh s& |a nhitng linh vy trong diém va dwoc phan bé ty trong
I&n cha ngdn von dau tu cdng trong nam 2024

= No6 Iwc gidi ngan dau tw cong cha chinh phi ky vong sé tao ra cac tac
ddng tich cwrc dén nhiéu nhém nganh nhuw vat liéu xay duwng, xay dung,
bat déng san dan cw, bat dong san khu céng nghiép va logistics.

Gia tri gidi ngan vén d4u tw cong
800
700
600

20
10
0

2016 2017 2018 2019 2020 2021 2022 2023 2024 (E)

Nghin ty déng
w & w
o o o
o o o o o

11 dv an thanh phan Cao tdc Bic - Nam
giai doan 1

Cam 10 - La son

Cao B6 - Mai Son
Cau My Thuén

Mai Son - Quéc 16 45

Vinh Hao - Phan Thiét
Phan Thiét - Dau Giay

Nghi Son - Dién Chau

Dién Chau - B3i Vot
Qudc 16 45 - Nghi Son

Nha Trang - Cam Lam

Cam LAm - Vinh Hao

12 dv 4n thanh phan Cao téc Bac - Nam giai doan 2

Say bay Long Thanh (giai doan 1)
Vanh dai 3 - TP. H6 Chi Minh
Vanh dai 4 - Ha Noi

Cao tdc Chau Péc - Can Tho - S6¢ Tring _ tran dé GD 1

Cao t6c Khanh Hoa - Budn Mé Thudt GD 1
Cao t6c Bién Hoa - Viing Tau

Téng mirc dau tw
(nghin ty déng)

Cap nhat tién do

Hoan thanh
Hoan thanh
Hoan thanh
Hoan thanh

Hoan thanh

Hoan thanh

Hoan thanh 112
Dv kién thong xe vao
05/2024
Hoan thanh
Hoan thanh
Dv kién thong xe vao
dau 01/2024
147
Du kién 2027
D kién 2026 109
Du kién 2027 75
D kién 2027 86
Du kién 2027 44,7
Du kién 2027 22
Du kién 2027 17,8

Ngudn: VFS téng hop; B6 GTVT
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o 2 X ’
g 2. CHUYEN DICH CHUOI CUNG UNG
N Phuong Tay dang dich chuy@n d3u tu ra khdi Trung Quéc tir cudi 2022 va 2023, An D8, Asean dang I3 nhitng diém dén Iy tudng cdia dong vén EDI nhd chi phi nhan cong ré
o
N
. Trung Quéc duoc coi |a cdng xwdng cta thé gidi do lgi thé dan sé déng, chi phi nhan cong ré. Sau dai dich Covid, viéc Trung Qudc déng cta d3 anh hudng ning né
dén chudi cung (ng toan cau. Thang 1/2023, von FDI vao Trung Qudc ting vot 15% so véi clng ky ndm trwdce. Tuy nhién, ké tir thang 5/2023, FDI lién tuc ghi nhan
murc sut gidm 2 con s6 trong mdi thang. FDI ctia Trung Qudc trong thang 9/2023 ghi nhan & mrc 10 ty USD, gidm 34% so vdi cung ky ndm trudc. Pay [a mic gidm 1én
nhat ké tlr ndm 2014.
— Cac qudc gia can phai thic ddy chuyén dich chudi san xuat ra khéi Trung Quéc, tai ciu tric lai chudi cung (rng dé tranh rai ro, phu thudc. An Db va Asean dang
13 nhirng diém dén dwoc lya chon.
Vén dau tw FDI vao Trung Quéc Dong vén FDI vao An D6 va 1 s8 nwé'c Asean
400 70
350 60
300 50
250 40
a
a 3
3 200 3
>
150 20 /\ /\/\/_
100 10 \/1
50 00
S 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
B 00

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 6T2023 e====Indonesia  =====India Malaysia Viet Nam

Ngudn: World Bank
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Viét Nam s& 1a diém dén hap dan vdi nhiéu loi thé

(@)
(9]
~
o
N
~
N
o
N
N

Chinh pht lién tuc ddy manh hoat ddéng ngoai Trong ndm 2023, Viét Nam d3 t0 chitc thanh cdng 22 chuyén thdm cla 13nh dao chl chot téi cac nwdc lang giéng,
cac déi tdc quan trong, ban bé truyén théng va 28 chuyén tham cda 1anh dao cip cao cac nuwdc dén Viét Nam trong
dd ¢6 2 chuyén thdm clia téng théng Biden va chl tich nwdc Tap Can Binh.

Ké tir ngay 10/09/2023, My 1a qudc gia thi 5 nang cap quan hé vdi Viét Nam 1én D4i tac toan dién, sau Trung Qudc
(2008), Nga (2012), An D6 (2016) va Han Quéc (2022). Theo d6, Viét Nam va Hoa Ky s& ting cwdng hop tac siu rong
vé moi mat tir dién todn ddm may, linh kién ban dan cho dén tri tué nhan tao.

giao thuc day hop tac phat trién kinh té

Lién tuc ddy manh dau tw céng, ndng cdp ha tdng Nhiéu du an ha tang quan trong duy kién sé& khdi cdng trong ndm 2024 gitp tang tinh két ndi lién tinh nhuw giai doan
1 Dy an duwdng Vanh dai 4 TP.HCM, dudng cao toc TP.HCM - Méc Bai...

Dia chinh tri 8n dinh trong bdi cdnh trén thé gi®i  Ld modt trong nhitng diéu kién quan trong d& mot doanh nghiép FDI quyét dinh dat nén méng hoat ddng dau tu au
dai tai mot qudc gia. Do do, trong boi cadnh chudi cung ng va nén kinh té& toan cau dang bdc 16 rd sw mong manh
truwdc nhirng rdi ro va xung dét thi Viét Nam duwoc coi la diém sdng trén ban d6 thu hut FDI toan cdu nhd moi
trudng kinh doanh va dia chinh trj 6n dinh.

nhiéu bat on

Viét Nam nam & vij tri chién lwgc thuan lgi Viét Nam s& hitu vj tri chién lwgc quan trong trong khu viee chau A - Thai Binh Duong. Viét Nam nam giita Trung
Qudc va An Do véi 3.260 km dudng bo bién, ti€p gidp vai bién Déng, mot trong nhirng khu vyre giao thwong duwong
bién trong yéu cla thé gidi. Khodng 40% luwong hang héa van chuyén tir An D6 Duwong dén Théi Binh Duong sé di
qua khu vuc bién Ddng nay dé dén dugc Trung Qudc, Nhat Ban, Han Quéc va MY.
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Hé thdng KRX Ia yéu td quan trong dé nang hang thi truedng

(@)
(9]
~
o
N
~
N
o
N
N

- Viét Nam ti€p tuc nam trong danh sach xem xét nang hang ctia FTSE Russell, tuy nhién theo bao cdo tir FTSE, Viét Nam hién con 2/9 diéu kién dé dwoc nang
hang bao gom:

* Chuyén giao ddi (rng thanh todn chdm murc “Han ché&” do hién tai, nha dau tw can coé tién khi dat [énh giao dich thay vi chi can cé tién khi thyc hién giao dich;

* Tiéu chi Chi phi x ly giao dich that bai khong dugc chdm diém do nha dau tu hién can cé du 100% tién mat khi dat 1énh giao dich nén khéng xay ra giao dich
that bai.

- Ddi v@i cac tiéu chi nang hang cia MSCI thi TTCK Viét Nam con 9 tiéu chi chuwa dat bdo gom:

* (1) Gidi han s& hitu nudc ngoai; (2) "room" khéi ngoai con lai; (3) Quyén binh ding dau tu nwdc ngoai; (4) Mirc do tu do hda thi trudng ngoai héi; (5) Ludng
théng tin; (6) Thanh toan bu trir; (7) Kha ndng chuyén nhugng khéng qua san; (8) Cho vay chirng khoan; va (9) Ban khéng.

« DPay cling 1a 9 tiéu chi d3 dwoc dé cap trong bao cdo thang 6/2021 va thang 6/2022, cho thay Viét Nam van chua hé cé sy cai thién vé nhitng yéu cau cla MSCI
trong 2 nam vira qua.

- VFS cho rang khi hé thng KRX dwoc dwa vao van hanh sé bwéc tién quan trong cho viéc nang hang TTCK tir can bién Ién méi ndi. Hé théng KRX 1a co sé ha tang
can thiét dé trién khai md hinh d&i tac bu trir trung tam, Central Clearing Counterparty (CCP) va tir d6, gidi quyét mot trong nhirng nut that trong yéu cla viéc |1én
hang la yéu cau ky quy trudc giao dich (prefunding).

- Tuy nhién, d&n nay hé théng KRX van chwa thé Go-live theo k& dung ké hoach ctia HOSE. HOSE ban dau dua ra k& hoach hé thdng KRX s& chinh thirc dugc dua
vao van hanh vao ngay 25/12/2023. Tuy nhién, dén ngay 24/12/2023 céc cdng ty chirng khodn mdi hoan thanh kiém thir dgt cuéi FAT va béo cédo lai cho HOSE vao
ngay 25/12/2023, theo van ban huéng dan cla HOSE. Do d6, VFS danh gia rang phai dén hét Q1/2024 mdi cé thé dua vao van hanh nham ddo bao hé théng hoan
thién va khéng phat sinh 16i nghiém trong trong qua trinh giao dich.

= Kha ning nang hang thj trwdng chirng khoén Viét Nam |3 kha thi trong ky xem xét ndng hang cta FTSE vao cudi ndm 2024 hodc dau ndm 2025 khi hé thédng KRX
dwoc hoan thién, dwa vao van hanh, gép phan hoan thién cac tiéu chi con thiéu dé xem xét nang hang thi trwérng chirng khoan Viét Nam.

Ngudn: VFS téng hop; FTSE Russel; MCSI
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Murc dd dap rng cha
TTCK Viét Nam

¥202/20/90

Mturc d6 dap trng ctia
TTCK Viét Nam

Tiéu chi danh gia cia MSCI Tiéu chi danh gia ctia FTSE

DO Mo vdi nha dau tu nwdc ngoai M6i trudng phap Iy va thi truomg
Yéu cau vé trinh do ctia nha dau tu ++ ) o ) o )

. Y ) . C6 co quan quan ly thi trwong chirng khoan chinh thirc Pat
Gidi han so hivru nwé'c ngoai -

"Room" kh&i ngoai con lai ) Khéng phan ddi hodc han ché hodc hinh phat dang ké ap

- - : dung cho viéc dau tu vén hodc chuyén vén/thu nhap vé Pat
Quyén binh dang cho nha dau tw nwéc ngoai = nudc
Sy dé dang clia dong vén vao/ra Thi trvdng ngoai héi phat trién

Gidi han dong chay vén ++ S <
= g y Thi trwvong von

Mtrc d6 ty do cua thj trwdng ngoai hdi - : BTN TR o
T : B Ngos Thi trwedng moi gidi du canh tranh dé dam bao chat

Hiéu qua cla khudn khé hoat déng lwong cao bat
Dang ky nha dau tu va thiét 13p tai khoan + Chi phi giao dich: chi phi tiém an va rd rang phai hop ly Dat
Quy dinh thj truong + va canh tranh '
- a Tinh minh bach: théng tin chuyén siu vé thj tuéng va
Luong thong tin -
uong gt quy trinh bao cdo giao dich kip thoi Dat
Thanh toan bu trir o AT B S p
Thanh toan bu trir, thanh toan va luu ky
Luu ky ++ 3 . rR——
5 ; ) Thanh toan theo phwong thirc "Chuyén giao doi trng H h&
Co quan dang ky/luu ky ++ va thanh toan-DvP" an ché
Mai gidi ++ 8 (] oo (LD . P el (VA N e N N e
Chi phi xt ly giao dich that bai Khong cham diém Khong cham diém
Kha nang chuyén nhuong khéng qua san - R L ,
Trung tam lwu ky chirng khoan bat
Cho vay chirng khoan = - R i T
y’ B Thi trwong lwu ky du canh tranh du dé dam bao dich vu Dat
Ban khong = chat luvgng cao )
Pa dang cong cu dau tw ++
Sy 6n dinh cta khung thé ché +

"+ +": khdng c6 van dé; "+": khéng cd van dé nghiém trong, cd thé cai
thién; "_". 4 van dé can du‘o‘c cai thién Ngudn: VFS tébng hop,; FTSE Russel; MCSI
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(@] X v
g 5. NHU CAU NANG LUONG
E a. Gia dau duoc du bao s& hdi phuc nho cau duy tri 6n dinh — cung khé lwérng
o
N
= Pong lyc tang trudng nhu cau chinh dén tir Trung Qudc
Dy bdo tang trudng kinh té toan cau nam 2023 dat 2,9%. V&i téc d6 tang
trudng manh mé nay thi tdng trwdng kinh té toan céu sé dwoc dw bdo &
murc 2,6% trong ndm 2024 va chu yéu dén tir cac nudc khong thuéc OECD
nhu Nga, Brazil, An Do, dac biét la Trung Quéc.
Tang trwdng GDP thuc té 2023-2024 tai mot sd qudc gia va
khu vue trong diém(%)
B -
chine |
.
Eurozone F
PN —
VS —
OO | ——
o
D
& 0% 1% % 3% 4% 5% 6% 7%

w2024 m2023

OPEC duy kién nhu cau dau sé dat muc ky luc vao nam 2024, dat 2,2 triéu thung moi
ngay (mbd) vao nam toi dé on dinh ¢ mtrc 104,4 mbd.

Nhu cau dau cta OECD du kién sé& tang |&n 0,2 triéu thung/ngay, chi yéu Chau My

va cac khu vue khac cling cé mirc tang trudng nhat dinh.

O cac nuwdc khdng thudc OECD, dy kién s& glam nhe xuéng 2,0 triéu thung/ngay SO
véi cung ky nam 2023, trong dé Trung Qudc va Trung Dong dan dau, duoc ho tro
bdi cdc Chau A khac va An Do. Vi chi riéng Trung Quéc dd chiém hon mot nlra murc

tadng trwdng vé nhu cau.

Chung t6i cho rang, hoat dong kinh t& va héa dau bén virng & cac qudc gia tiéu
dung I&n, thac ddy nhu ciu vé nhién liéu van tai va san pham chwng cit vao nam

2024.

Nhu cau ddu mé thé gidi 2024F

07 1
06 !
05 !
04 |
03 |
02
1
0,1
1
I
1

Triéu thung/ngay
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Ngubn: OPEC, VFS téng hop
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5. NHU CAU NANG LUONG

a. Gia dau duoc du bao s& hdi phuc nho cau duy tri 6n dinh — cung khé lwérng

¥202/20/90

Nguén cung duoc du bao duy tri 6n dinh nhung van con nhiéu nhitng bién dong kho ludong

Nhu céu dau thé giéi va ngudn cung cac nwréc ngoai Thay d&i san lwg'ng dau hang ndm tai mot sd qudc gia ndm 2024F*
OPEC 2023-2024 (mb/d)

Mexico -0,04 mm—m

Malaysia -0,02 W

* Tang trwé'ng nguodn
Kazakhstan — 0,06

cung ngoai OPEC nam
Norway — 0,12 2024 13 231.37 triéu
I 0,12 thung/ngay

2,5
2,5
Brazil
2,2 I 0,16
Guyana

2 Canada

%81 0 0,1 0,2 03 0,4 0,5 0,6 0,7

Triéu thung/ ngay
1,5 1,4

Triéu thung / ngay

Trong ndm 2024, dong lwc chinh thac diy tang trwd'ng ngudn cung ngoai OPEC dugc du bdo la My,
Canada, Guyana, Brazil, Na Uy va Kazakhstan, trong khi san lwvong dau dwgc du bdo s& giam manh nhat
@ Mexico va Malaysia.

[any

Ngudn cung toan cau trong ndm 2024 dwoc du bao cé nhiéu sy bién déng do bat 6n chinh tri glu’a
Israel - Palestine né ra tai khu vuc Trung Dong Cudc - xung dot h|en van mang tmh cuc bo, nhu‘ng bat c&

05 dau hiéu leo thang nao ciing c6 thé kéo My va Iran st dung quyén luc ddu mo cha minh. Pidu nay cé thé
khién gid dau leo thang.

Dé 6n dinh thj truvdng, cdc nwdc trong nhom OPEC d3 tw nguyén cat glam 1 triéu thung/ ngay xuéng chi
0 con 9 triéu thung/ngay Tuy nhién, con so glam nay da duoc bl dap bdi nhém cac nwdc ngoal OPEC dac
2023 2024 biét |a Nga va Canada. Dong Iu'c tang tru‘dng nay dén tu cac cong ty khdi nghiép ngoai khoi & My Latin

® World oil demand ® Non-OPEC supply va Bién Bac, cling nhu viéc m& rong cac dy an cat dau & Canada.

6v

Ngudn: OPEC, VFS téng hop
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o x v
2 5. NHU CAU NANG LUONG
§ b. Ky vong 16 B dat FID véi ap lwc vé théi gian va tién do
S Lo trinh trién khai du 4n L6 B- O Mén Cac ap luc dang d61 mat, thuc day dong FID
* L6 B -0 Mbn la chubi dy &n khi, dién trong diém ctia Nha nudc c6 quy mé 1on tai Viét Ap e ti€n do: Tién d6 ca ChU5[ dy én d& trugt, néu khong xir ly
Nam. Chudi dy &n bao gébm t6 hop cac dy én thanh phéan: Dy an phat trién mé L6 B quyét liét cac vudng mac con ton dong, sé khong thé som tiép
(thwong ngudn), dy 4n duong 6ng L6 B - O Mén (trung ngudn) va 4 nha mdy dién khi tuc trién khai dy an. Nguyén nhan do diéu kién thi cong, lap dat
O M6n (ha ngudn). gian khoan, dwong 6ng ngoai khoi rat khé khan, chi thuc hién
. . ) ) duoc theo mua.
* V&i san luvgng khai thac khi dg kién 5,06 ty m3/nam (trong giai doar) on dinh), cung i B ] ] ]
cap cho 4 nha may nhiét dién O M6n tai Can Tho, vdi téng cong suat 13p dit gan 4.000 Ap luc chi phi: Cham tré FID co thé khién cho cac nha dau tu da
MW. Dy &n sé& déng gép |&n cho ngan sach Nha nuwdc (chi tinh riéng nguén thu & khau trang cac dy an EPC s&m sé bij gia tang chi phi.
thwong ngudn 13 hon 20 ty USD/23 ndm hoat dong). . x R
7ne N6 v usb/ it dong) Ap luc thvi gian: Chudi khi, dién L6 B - © Mén phai dap (g cac
« Goi thau EPCI#1 (thiét ké, xay dung, 13p ddt cum gian cong nghé trung tdm, gian nha & cam két vé bién daéi khi hau, phat thai rong bang 0 vao ndm 2050
cho dy &n phat trién md L6 B) tri gid xap xi 1,1 ty USD d3 dugc trao cho Lién danh tai COP26 (NET ZERO)
McDermott va PTSC vao thang 10/2023 < e . N .. .
Ap luc vé doi ngoai: Nhat Ban la nwdc dirng vi tri thi 3 trong
e T12/2023, hop dong EPCI#2 (thiét k&, mua sdm, ché tao, 1ap dat gian thu gom/gian top nha dau tu nuwdc ngoai tai Viét Nam dang tham gia dau tu
dau giéng, hé thdng dudng dng ndi md) cla du an phat trién mo khi L6 B cho Cong ty vao chudi dy an nay.
Dich vy Co khi Hang hai PTSC (PTSC M&C).
Thwong nguén ( phat trién mé) Trung ngudn ( dwéng ng) Ha nguén (cic du an dién)
Thoi gian 2022-2024 2022-2025 2023-2026
V6N dau tu 6,6 ty USD 2,7 ty USD >3ty USD
Hoat dong Khoan va thi cong EPC Thi cdng EPC va Boc 6ng Khai thac va Phat trién md& rong mé
3 Doanh nghiép huéng loi GD khoan: PVD, PVC EPC: PVS, PVX Phan phdi khi: GAS

EPC: PVS, PVX Boc 6ng: PVB

Dich vu thugng ngudn: PVS, PVD

Ngubn: Petrolimex, VFS téng hop
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g 5. NHU CAU NANG LUONG
E c. TAc ddng chia nhu ciu nang lwong 1én cdc nhém nganh
N
D
Nganh nghé Cac khia canh tac dong DNNY dang chuy
- Gia dau ky vong duy tri 6n dinh & mirc 85USD/1 thung
- Cac dy an ndng lwong quan trong duoc thic day trién khai nhw 16 B- O Mén, Lac  Cic doanh nghiép dau khi thuwong ngudn: PVS, PVD,
D3u khi Da Vang, Su Tt Trang, Nam Du- U Minh PVT
- Cau dau thanh pham trong nudc van ti€p tuc duoc du bdo ting trudng déu:
xang tang trudng 5%pa, khi tang trudng 7,8% pa
Chu ky El Nino hoat déng manh => Nhiét dién than, khi ti€ép tuc dugc huy dong
manh trong khi thay dién tiép tuc gap kho
Tang gia dién ban |é s& gitp EVN cai thién tinh hinh tai chinh, cling nhu ddy manh
Nhiét dién, dién khi viéc chi trd cho cac doanh nghiép dién POW, QTP, HDN, GAS
Quy hoach dién 8, thuc day phat trién nhiét dién khi va LNG véi ky vong sé |3
nhém thay thé cho nhiét dién than
(0]
=

Ngudn: VFS téng hop
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5. TN DUNG CAI THIEN TRONG MOI TRUONG LAI SUAT THAP VA NHU CAU TRONG NU'GC HOI PHUC

Chung toi ky vong tang trudng tin dung sé cai thién trong nam 2024 nho':

M6oi trworng 13i suat thap tham thau: Mic du mat bang I3i sut huy
dong da gidm mot nlra (5-6%) so vdi giai doan dau ndm — vé ngang giai
doan dich Covid 19 kéo theo ha nhiét |3i sudt cho vay tuy nhién tdc do
giam van kha cham (2-3%) do dic tinh vén ngan han chiém ty trong 1&n
co ciu huy dong cda hé théng ngan hang trong khi ty 1é cho vay trung,
dai han chi€ém hon mét nlra co cdu cho vay khién téc d6 gidm 13i suat
cho vay khéng theo kip |di suat huy dong. Vi vdy ngoai van dé nhu cau
yéu thi nhiéu doanh nghiép van trong tinh trang khéng vay dwoc vén
do 13i sudt van cao khién ting trudng tin dung cham chap trong hau
hé&t nam. Ching toi ky vong l3i suat cho vay s& tr& vé mit bang giai
doan dich Covid 19 trong khoang quy 2/2024.

Nhém tin dung déi véi thi trwérng bat déng san cai thién tir mirc nén
thap: Tin dung linh vuc bat déng san vén chiém ty trong I&n trong co
cau tin dung cda nén kinh té (bao gém tin dung cho doanh nghiép phat
trién bat ddng san va cho nguwdi mua bat dong san) ting trudng cham
lai d& gay ap luc lén tang trudng tin dung trong nam 2023. Vi vay
chuing t6i ky vong khi l3i suat cho vay mua nha giam vé mirc hap dan
hon sé tao dong lwc cho nhu ciu vay mua nha quay tré lai ké tir nlra
cudi ndm 2024, mic du khé ghi nhdn dét bién do van dé tir nguén
cung va niém tin cta ngwdi mua nha déi véi chii dau tw phu thudc
vao hiéu qua clia cac thay ddi phap ly va hd tro tir cac chinh sach, vén
mat rat nhiéu theoi gian.

VFS’

SECURITIES

sach tién té & tai khda md réng. Bén canh dd, cac chinh sach lién

m Chinh sach hé trg’ tir Chinh phi: Chinh pht tiép tuc duy tri chinh

quan dén thi trwong bat dong

Nghi dinh 08
Nghi dinh 33
- G6i 120 nghin ty
cho NOXH
Giam |3i suat
diédu hanh
Lay y kién vé
cac bo luat

Thong tuw 02

Nghi dinh 35
Tiép tuc gidm
I3i suat diéu
hanh

Tiép tuc lay y
kién dv thao
cac bo luat

Thong tu 06
L3i sudt huy
dbéng va cho
vay vao da
giam

kinh doanh ctia doanh nghiép.

Luat kinh
doanh  va
Luidt nha &
théng qua,
c6 hiéu luc
twr 2025

Luat dat dai
slra d&i thong
qua

Thong tu 22
slra d6i thong
tu 41, 4p dung
tr 7/2024

lwc thuc ddy dau tu cdng trong moi trwdng |13i sudt thap gidm ap

H E Piéu kién kinh doanh khéi sac: Nhu cau trong nudc hdi phuc va nd
lwe chi phi 13i vay dong thoi kich thich nhu cdu mé réng hoat dong
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1. XAY DUNG HA TANG

Trién vong trong ndm 2024:

o
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N
~
N
o
N
N

- Cac du an giao théng trong diém trong giai doan 2021 — 2025 cé quy md va mirc dau tv Ién hon nhiéu so vdi giai doan 2016 — 2020. Tir d6 tao ra ngudn viéc Ién cho
cac doanh nghiép xay Iap ha tang.

- Chinh phu quyét liét hon trong viéc chi dao gidi ngan vén dau tu cong theo dung tién do, dong thoi cling dua ra nhiéu giadi phap nham hd trg cac doanh nghiép nganh
xay dwng trong van dé thi€u hut va truot gia nguyén vat liéu.

- MOi truwdng 13i suat thap cling s& gilip gidm gdnh ndng I3i vay |&n cidc doanh nghiép xay dwng — v6n 1a nganh thudng sir dung don bay tai chinh lén.

Rui ro:
- Bién dong gia nguyén vat liéu c6 kha ndng tang cao do chi phi van chuyén chiu tac ddng béi cac yéu td nhu: khoang cach gitra cdc mo khai thac nguyén vat liéu véi cac
du &n tuong déi xa va chinh sach han ché tai trong.

- Nguy co thiéu hit ngudn cung nguyén vat liéu do cac dy an cé quy md 1&n, tap trung & vung DBSCL — day la vung cd luvgng cat san 1ap dat chat lwgng thi cong han ché

Chudi gia tri nganh xay dwng

Dau thiu Dau vao Hoat déng Paura Ban giao
H6 so, ky két VLXD - 70% Khao sat, thiét ké, thi Nha & - 45% Nghiém thu, ban giao,
Nhan cong - 20% cong, giam sat Ha tang - 32% quyét toan
Mdy moc - 10% Nha khéng dé & - 23%

145
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1. XAY DUNG HA TANG

Niam 2024 du kién s& 1a nam trong di€m giadi ngan trong giai doan tir 2021 - 2025

Nam 2023, Bd GTVT duwoc Chinh phu giao gidi ngdn hon 94.160 ty déong, gap
1,7 lan nam 2022, gap 2,2 lan nam 2021. Hét thang 11/2023, wdc giai ngan
cla Bo dat khoang 90% ké& hoach va du kié€n hét nién d6 dat trén 95%.

Cap nhat tién do

Téng mirc dau
tuw (nghin ty

déng)

12 dv an thanh phan Cao toc Bic - Nam giai doan 2 Dy kién 2027 147
Nam 2024, Bd GTVT tiép tuc dat muc tiéu phan dau giai ngan trén 95% ké
hoach nam 2024 dwoc Thu twéng Chinh phu giao. Ngoéi\ra, BO cling dat say bay Long Thanh (giai doan 1) Dy kién 2026 109
muc tiéu nam 2024 hoan thanh tha tuc khéi cong 19 gdi thau thudc cac dy . ) o
, R ~ s .. A \ Vanh dai 3 - TP. H6 Chi Minh Du kién 2027 75
an trong diém nhu: cao téc Bac — Nam giai doan 2, san bay Long Thanh,
dudng vanh dai 3 thudc TP. H6 Chi Minh, dwdng vanh dai 4 thudc TP. Ha Vanh dai 4 - Ha Noi Du kién 2027 86
NOi. Cao téc Chau Déc - Can Tho - Sé¢ Tring _ tran dé GD 1 Dy kién 2027 44,7
Dw an cao t6c Bic — Nam giai doan 2 c6 quy md mdi géi thau thanh phan Cao tdc Khanh Hoa - Budn Mé Thuét G 1 Dy kién 2027 22
cao hon dang ké so v&i dy an thudc giai doan 1. Tir d6 khién cho khéi Cao tSc Bién Hoa - Viing Tau Dy kién 2027 17,8
lwong backlog clia cac cong ty tring thau duoc cai thién ro rét.
Liy ké gidi ngan vén dau tw cdng ctia bd GTVT Quy md céc dy &n thanh phan cao tc Bac - Nam
100%
90% >6.000ty M
80%
70%
co% 3.000- 6.000 1) —
50%
o L0030 .
30%
20% I I
<1.000ty
10% I I |
0% —
S s S e R R B B R 0 > 10 © 20 »
@’\»Q &\@ ~2?’\"9 &\'9 é’\@ Q‘Q\wg Qﬁ\q/g Qf"\'& @\’& \9\@ 0\’9 0\'9 @’9 B Giai doan 2011-2025 M Giai doan 2017 - 2020
Q Q N\ N N N N N N &\2\ &‘2\ Ial doan 1al doan

Ngudn: VFS téng hop; B6 GTVT, B4 Xdy dung
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o a b3
g 1. XAY DUNG HA TANG
§ Chinh phu quyét tam dwa ra nhirng giai phap quan trong nham bao dam tién do gidi ngan vén dau tw cong
N x N o oA N ~ ~ A o N .z " " N n
S - Nhiéu gidi phdp d3 duoc co quan nha nuwdc dua ra nham ho trg cho cdc nha thau, dac biét lién quan dén van dé thiéu hut va truot gid nguyén vat liéu. Cu thé:

« B0 Tai nguyén va Mai truong vira ban hanh vin ban s6 4766/BTNMT-KSVN glri UBND céac tinh, thanh phd vé viéc huéng dan khai thac khodng san lam vat
liéu xay dung théng thudng, phuc vu cac dy an xay dwng cong trinh dudng bé cao tdc duoc dp dung co ché dac thu. Van ban nay cho phép cac nha thiu
thi cong trye tiép khai thac mé vat liéu ma khéng can thuwe hién cap Gidy phép khai thac mé khodng san theo Luit Khoang San.

e BO Xay dwng glri cdng van sb 4682/BXD — KTXD vé viéc cong bd gia vat liéu, chi s6 gida xay dwng. Cdng van yéu cau dia phuong phéi hop va yéu cau chu
dau tw du an cung cap danh sach cac loai vat liéu chwa cé trong danh sach céng bd gia vat liéu cla dia phwong, hodc da cdng bé gida nhuwng chwa ding
V@i gia thi trwong dé diéu chinh, bé sung kip thoi.

« B0 Giao thong van tai va B xay dwng yéu cau hang loat dia phuong cong bo gid vat liéu theo dién bién thi trudng hang thang va nhiéu dia phuong cong
b6 gid vat liéu hang quy. Piéu nay giup bao vé cidc doanh nghiép xay dwng khdi cic bién dong gia nguyén vat liéu trong qua trinh thi cong dw an.

= Nhirng gidi phap trén cha Chinh pht 13 vé cung quan trong gitp cho cic doanh nghiép dam bao duwoc ngudn vat liéu xay dwng va duy tri dwoc bién lgi nhudn
trong bdi canh gia nguyén vat liéu bién dong.
Tan suat cong bé chi s6 gia xay duwng theo dia phwong

Ngudn: VFS téng hop; B6 GTVT, B4 Xdy dung



, , p Y
BAO CAO CHIEN LUOC 2024
IV. NGANH - CO PHIEU TIEM NANG VFS

1. XAY DUNG HA TANG

MGi trwong 1ai suat thap giup cho cac doanh nghiép cai thién bién lgri nhuan L5i sust cho vay trung - dai han

9 0 0
& P &
'9'» XY

IR R
Q" Q¥ AQ 0,-1,

¥202/20/90

- L&i suat cho vay trung — dai han bat dau gidm tir T5/2023 va bat dau giam 12%
manh trong Q4/2024. Thoi diém dau T1/2024 13i suat cho vay trung — dai han 10%
gidm vé quanh muirc 7%/nam. 8%

- Nganh xay dung von la mét nhitng nganh co ty |é no vay cao véi Chi phi |3i vay o%
trung binh chi€ém khodng 57% téng cac loai chi phi (khéng ké gid von hang 4%
bén). Vi vay viéc |13i sudt giam s& I3 tin hiéu tinh cwc ddi vdi cdc doanh nghiép. 2%
0%
w’”m’”w’”'ﬁ”'ﬁ'ﬂ'@w’”

= T d6 ganh ning chi trd no’ vay duoc gidm thiéu va bién lgi nhuan duoc cai
thién_ NT AT WY G ’\' ‘b’ %’

0 0
S
> D D :

,\,'\/\;V'\/”V")’V%"o”\’cb%’

fC’W'C’
S

¥ VS
: A A
RV Y

Gia nguyén vat liéu ha nhiét ciing 13 yéu t6 quan trong gitp cai thién Igi nhudn

ae AL A S m o xoam s oo s s A a Gia thép xay dwn
- Vat liéu xay dung la yéu td6 dau vao quan trong dodi v&i cac doanh nghiép xay pxay dung

dwng khi loai chi phi ndy thuwong chiém dén 70% téng chi phi va khé cé kha
nang kiém soat nhat. Trong dé thép 1a vat liéu chiém ti trong cao nhat, khoang
45%. Do d6 bién ddng cla giad thép s& tdc dong 1dn dén lgi nhuan cha doanh 16.000
nghiép. 15.500
15.000

17.000

16.500

VND/KG

- Gia thép xay dung trong ndm 2023 gidam déng ké tir vung vung 17.000 — 14.500
18.000 VND/Kg vé vung 14.00 — 15.000 VND/Kg. VFS dy bdo gia thép van sé& 14,000 e
duy tri quanh vung hién tai trong ndm 2024 do luvgng hang tén kho trong
nudc van & mic cao va nhu cau nhap khau thép thap tir cac nudc, dit biét I3
tlr thi trwdng Trung Qudc.

13.500
13.000

12.500
02/2023 03/2023 04/2023 05/2023 06/2023 07/2023 08/2023 09/2023 10/2023 11/2023

LS

= VFS ky vong viéc nguyén vat liéu gia ré s& dan phan anh vao két qua kinh
doanh ctia cac doanh nghiép xay dwng trong cac quy tdi.
Ngudn: VFS téng hop; Fiinpro
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IV. NGANH - CO PHIEU TIEM NANG SECURITIES
o a b3
g 1. XAY DUNG HA TANG
N ? o4 - e n A - ~ ~n o . Vé
N} Kha nang gap phai van dé thiéu hut nguyén vat liéu tai khu vuc phia Nam Dy phéng chi phi d3u tu trén 1 km dwgc tai cac dy an thanh phian Cao téc
N Bic — Nam
. - Céc du an trong diém trong giai doan 2021 — 2025 tap trung cht yéu trong khu vuc phia Hau Giang — 3 Mau
VN - N - , A e, N ; - | A
Nam, dat biét la vung BDong bang song Clru Long (DBSCL). Tuy nhién, dac diém dia ly tai )
e . . n NPT PR Can Tho — Hau Gi N
khu vierc DBSCL co trir lvgng cat phu hop cho xay dwng va san lap con han ché. Trir lvgng an ThemRauEiang
. P % &L 4 2 A 2 3 - I
cat dat tiéu chuan chd yéu tap trung & khu thuc thuwong lwu séng, khu vuce ha luu dé ra Van Phong —Nha Trang
Bién DAng thi phan I&n & dang dat sét va dat phu sa. Chi Thach — Van Phong I
5 L o . , Quy Nhon — Chi Thach I
- Ngoai ra, khu vic ha lwu song c6 dac diém nén dat yéu, nhiéu phu sa cling sé doi hoi lwvgng Hoai Nhon— Quv N
, . o . ad “ , , ~ .. n . oai Nhon — Quy Nhon I
cat dung cho san lap va dap nén cho cac dy an cao toc cao hon so véi thong thuong. Giai doan 2
Quang Ngai — Hoai Nhon
- Do d6, dé c6 du lvong cat san 1ap va dap dat kha ndng cao cac doanh nghiép s& phai huy Van Ninh—Cam Lo I
déng tlr cac ngudn cung cdp tai cac tinh xa hon. Tir d6 1am ting chi phi van chuyén. Ngoai Bung - Van Ninh
ra viéc chinh sach han ché tai trong xe va gid xang dau duy tri & mirc cao ciing tao ap luc Viing Ang — Bung
: - I
|én chi phi van chuyén )
Ham Nghi - Viing Ang IR
=> Gia nguyén vat liéu phuc vu cho dv an cdo t6c Bac — Nam giai doan 2 dw bdo sé cao hon Bai Vot — Ham Nghi
so v@i giai doan 1 Cao Bb - Mai Son v
Mai Son - Quéc 16 45 I o N
Cat min - DAt sét
‘ ot Tingibinn == PhUsaD Quéc 16 45 - Nghi Son I
[ § 4 Soi e CAt rét min ~
B (g Nghi Son - Dien Chau I
‘1 0
2 S Cam 16 - Lason I
= a oy .« .
- ® € ©, P ¢ Nha Trang - Cam Lam I Giai doan 1
e .,'5 Cam Lam - Vinh Hao I
g @ it Vinh Hao - Phan Thiét NG
© Phan Thiét - Dau Gidy I v

o

50 100 150 200 250 300
Ngudn: VFS téng hop; B6 GTVT, B4 Xdy duwng, B6 NN va PTNT, WWF - VN
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KHUYEN NGHI: MUA

HHV CTCP Pau tw Ha ting giao thong
Deéo Ca

Két qua kinh doanh

Nam 2023, HHV du phéng dat 2.621 ty doanh thu (+36,13% yoy) va 419 ty LNST (+40,88% yoy). Trong do,
mang xay |ap dwoc wdc tinh tang trudng tdt nhat, +79% yoy, nhe ghi nhan doanh tir cac du an xay dung

Thi gia vé 628,18 ty x ) , ) . . .
1glavon 6.628, Sfy cao toc, mang doanh thu chinh BOT tang +7% yoy nho lwu luvgng se qua cac tram tang trung binh 7% yoy
CP lvu hanh 411,69 triéu
EPS 281 , i R
P/E 41,7 biém nhan dau tw

Trién vong 2024 tap trung vao nhirng yéu td sau:

Két qua kinh doanh ) T, - PR i R . s "
* Mang xay lap: khoi lwgng backlog co gia tri I&n, wédc dat 3.300 ty VND, gap khoang 6 lan doanh thu

3.500 200% N S N « . N ? N ] ~ ? 2 o .
3.000 xay lap trung binh giai doan 2021-2022. Nhuv vay doanh thu mang xay lap sé dugc dam bao trong giai
& 2500 150% doan 2023-2025.
S 2000 100% *  Mang BOT: luu lwgng giao théng tai cac du an ky vong tang trudng trd lai sau giai doan Covid. Cac
Ll v ~ N . N Ry v 2 v ~ S . \
1222 ! o tuyén doc Quoc 16 tai mién Trung ky vong tang trwong 5-7%/nam. Tuyén Bac Giang — Lang Son ky
500 I l - B ’ vong tang trudng tir 10-12%/nam nhd vao viéc hoan thién dudng cao téc ndi bién gidi Viét Nam —
T ~ N v N 2 N . N N . . . A N ~ .
0 - - == EE . 0% Trung Quoc va sy tang |én cua nhu cau giao thudong va di lai gilra Viet Nam va Trung Qudc sau khi
2020 2021 2022 2023F 2024F , N 2 2 2 .
nwdc nay mo cua tro lai.
== Doanh thu F—LNST ¢ Lai suat giam giap cai thién dong tién va giam ap lwc chi phi 13i vay: T6ng no vay tinh dé€n Q3/2023
Tang trwdng doanh thu Tang trwdng LNST

clia HHV khoang 21 nghin ty dong, chiém 55% téng tai san - trong khi 95% n¢ |a no vay dai han nham
tai tro cho cac dy an BOT. Viéc méi truwong |13i suat duy tri @ mirc thap nhu hién s& gidp HHV cai thién
thién dwoc dong tién va gidm bét dp lwc chi phi tai chinh.

4%

Co cau doanh thu 2022

Pinh gia

Udc tinh ndm 2024, HHV s& ghi nhan 3.161 ty déng doanh thu (+20,60% yoy) va 551 ty déng LNST
(+21,96% yoy) nhd vao mang xay lap huwdng loi tir viéc gidi ngan von dau tv cdng, tram thu phi BOT quay
trd lai hoat déng véi hiéu sudt nhu trwdc khi dich bung phat. VFS dinh gid dya trén phwong phap P/E, vai
EPS forward la 1.344 déng.

Udc tinh, gid tri hop ly cta c6 phiéu 1a khoang 20.500 VND.

= BOT
= Xay lap

Khac

Ngudn: VFS téng hop; Fiinpro
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2. NGANH THEP

Chubi gid tri
HSG, NKG Thi phan tiéu thu thép xay dung 2022
’ s Phoi Ong thép W Hoa Phat
Quang sat det Tén ma
Than céc . . VNsteel
Phan phoi
W Formosa
vudng dung = Pomina
12,70%
= - - = Khac
HPG |a doanh nghiép c6 chudi gia tri dai nhat so vdi NKG, HSG khi san xuat dwgc HRC

San lwong ban hang tiép tuc cé dau hiéu tao day va hdi phuc rd rang déng luc tir xuat khdu bu d&p thiéu hut nhu cau trong nudc

San lwgng ban hang va san xuat thép
26 Thang 11, san lugng ban hang thép thanh pham cao nhat ké tir thang 4
ndm 2023 tuy nhién mtc hdi phuc van kha nhe phan anh rd nhu cau trong

2'5 nudc van con yéu va chua thuc sy cai thién. San luong thang 11 tang kha

24 t6t so v&i thang 10 dong lwc chinh van dén tir xuat khdu va mot phan nho
& 2.3 cac dy an giao thong nhu cao téc Bac — Nam, cac dy 4n san bay méi duoc
E 22 trién khai, day nhanh tién do, va mot s6 dy an khac. Cu thé:

+ San xuat thép thanh phadm dat 2,45 triéu tan, tang 2,2% so v&i thang
# 10/2023.
2 + Ban hang thép céc loai dat 2,5 triéu tan, tdng 13,1% so vdi thang trudec.
1,9

02/2023  03/2023  04/2023  05/2023  06/2023  07/2023  08/2023  09/2023  10/2023  11/2023

e S3n lrong ban thép thanh pham e SAN loNg s@N xuét thép thanh phdm Ngubn: VSA, VFS téng hop
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N San lwgng ban hang clia HPG cao nhat ké tir 16 thang vdi ddng luc chinh dén tir xuét khau
o
N - San lugng tiéu thu thang 10/2023 cua HPG tiép tuc hoi phuc, dat 715.000 tan san pham thép (tang 23,7% so v&i cung ky va tang 7,4% so vdi thang trwdc), day la
con sé cao nhat ké tir thang 6/2022 cho thay sy hdi phuc rd rang trong dé déng luc dén tir xuat khiu. Cu thé:
* San lvong xuat khiu dat 110.000 tan (tdng 181% so vdi cung ky va tang 22,2% so vdi thang trudc).
* San lugng tiéu thu trong nudc dat 229.000 tan (tang 34,1% so vai cung ky nhung giam 12,9% so vdi thang trudc).
Tong san lweng tiéu thu HPG Téng san lwgng san xuit HPG
1.000.000
800.000
900.000
700.000 100,0%
800.000
600.000
700.000 80,0%
600.000 500.000
c 60,0%
¥® 500.000 «& 400.000 =
" £
400.000
300.000 40,0%
300.000
200.000
200.000
20,0%
100.000 100.000
0,0%
s s e e s T T T T e T o T o A o A o I o VA Y o N A o N Y o N o N R o N o o T o' B o o W o 0 M o 0 N 0 o W o 0 I o 0 M 0 0 BN ¢ 0] o H H H H H H H H AN AN AN AN NN NN NN NN N MmN N NN MmN M
[ O o B o JON o O o Y o A o A Y o A o JN o AN o A o SN o O o A o AN o O o AN o AN o AN o A o SO o AN o A o AN o A o A o JO o N A o O o B o R o | [t o T o O o N o A " A Y A o N o A Y A Y A Y O o O o N Y AN Y A o AN o O o A Y J " Y o O o N o A Y O O o A o I Y A Y Y Y B Y B Y R
2 SSS8S8888888S8S888888888888888888888¢8¢8 SSSSSS88SS888S88S8888888S888S888888888¢8
FFEFFFFFREFRFFRFASSdAFFRFRERERRFRRAASAFREERERERERERREFRZS »—l—l—»—l—»—l—l—»—'\:':c':cl— l—»—l—»—l—l—»—':c':c':cl—»—l—»—l—l—l—l—»—':c
mmmm Tng san lwong thép thd san xuét e CONG SUST
Ngudn: HPG
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N .z 7 v s N \ A . s e A PRI K 2 . .
g Gia thép tang nhe dugc tac dong tir Trung Quoc, trong khi d6 gia nguyén vat liéu tiép tuc 6n dinh di ngang
IN
Dw phéng san lwgng san xuéat thép Trung Quéc (triéu tan)
1000 Gia thép trong thang 11 Trung Qudc tang manh, cung v&i dé6 mot s6 doanh
950 B B nghiép nhuw HPG, HSG ciing ra thong bao tang gia:
900 v (1) Tai Trung Quéc, do cac nha may thép phai cat giam san lugng gay thiéu hut
g5 %0 o nguon cung.
g 80 L (2) Gia thép van chuyén bang duwdng bién & chau A ting do gia than luyén céc
= 750 ro ro s
700 b o tang.
6s0 A => VFS dy bdo gid thép gitt & mirc nén va cd thé tdng nhe trong ndm 2024.
600 - -
2015 2016 2017 2018 2019 2020 2021 2022 F2023 F2024
Axis Title
Gia nguyén vat liéu Gia st thép vun
700 700
600 600
500 500
= ks
E 400 < 400
2 300 3 300
200 200
A
100 _ 100
0
0 S T~ B~ B~ T~ B~ B~ T~ R~ B R T I T T T - T T T - T
o~ o~ o~ o~ o~ [ [ [ [ [ o~ o~ [22] [22] [22] [22] [22] [22] [22] [22] [22] [22] m
: TEIENEIENEIREIIREINELY SEEERRRRRER R RAREE RN
) 9 d 0 f 1B 8 N 8 @& 6 9 8 9 & 0 F 0N 8 N & @ S o © © © © o o o o o +# +4 +4 o o o ©o o o o o o < -
o o o o o o o o o — — — o o o o o o o o o - -

e QUENG S4t === Than m& luyén coc

Ngubdn: Trading economic, VSA
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Nl Trién vong kinh doanh ndm 2024
o
N Nganh thép toan cau dang dugc ho trg’ nhe géi kich thich kinh t& va viéc han ché san xuat thép cia Trung Qudc
Dién bién gia thép Trung Qudc trong thang 11/2023 o N T " oz . 3 v .
8 P ITHne g fhane Nhirng dong thai mdi cua Trung Quoc sé ho trg cho nganh thép thé gidi
z:gz — (1) Trung Qudc phat hanh 1000 ty Trai phi€u chinh phd hd tro nén kinh té sé&
£ 3700 o —— - o= thuc day gid nguyén vat liéu xay dwng trong ngan han.
F 1600 (2) Trung Quéc sé phai giam san lugng thép theo Co ché diéu chinh bién gidi
$ 3500 o -— — — Cacbon cla EU, 16 trinh tiép theo bat dau tir thang 10/2023.
£ 3.400 = Ngay lap tic gid thép trong thang 10 cta Trung Qudc dugc cdi thién. Gid
3.300 phdi thép Dudng Son ting 1én méc 3560 nhan dan té/tan, gid thép cay
3200 Bic Kinh tdng 1&n md&c 3835 nhan dan té/tan.
9999996663636 3333303333333 33
«=@== Gia phdi thép Dud'ng Son === Gia thép cdy Bic Kinh
Gia thép & mirc nén cao gilp cai thién bién loi nhuan
. L ) o L , . Gia thép
- Nhu cau trong nuwdc sé hoi phuc cham khi nganh bat dong san chiém 50 — 60% 000
2 N s v RN Ve 2 x s N s s 16.
san lvgng tiéu thy thép. Mac du Chinh phu dang no lyc dua ra cac bién phap thao 15500
g& cho nganh bat dong sdn nhung VFS dy bao s& can thoi gian dé phuc héi 1 cach 15.000
manh mé&, c6 thé dén cudi nam 2024 va dau ndm 2025. & 14.500
- Tuy nhién, giad ban thép sé cdi thién tir d6 giup cac doanh nghiép cai thién dwoc 2 14.000
bién Igi nhuan. oo
+ Gia thép trong nudc sé tang khi gia thép Trung Quéc cé da tdng manh trong quy 12.500
4/2023. 12.000
3 + Glé nguyén Vét ||éu glém 20 _ 30% trong CU6i ném 2023 gll]p CéC doanh nghlép 12/2022 01/2023 02/2023 03/2023 04/2023 05/2023 06/2023 07/2023 08/2023 09/2023

cb gia von ré. e=——Thép thanh  e====Thép cuén

Ngudn: Fiinpro
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N 2 1. , . . X ~ A
N Két qua kinh doanh quy 3/2023 tiép tuc cé sy hdi phuc rd rét
N
KQKD HPG - K&t qua kinh doanh HPG
14000 e T QuYy 3/2023, HPG dat 24.484 ty doanh thu (-16%yoy) va 2.000 ty LNST trong khi cung ky 16
12000 1% 1.786 ty VND. Doanh thu va lgi nhudn cai thién nho san lugng ban hang cai thién va quan tri
. o0 13% 00 ~ \ SA
- s B% L,k t6t hang tén kho.
10.000 % o~ 2 1.
10% 10% -  Keét qua kinh doanh HSG
w o000 8%  +Quy 3/2023, HSG lan lwgt dat 8.106 ty doanh thu va 438 ty LNST. Doanh thu ting nho xuat
% 6.000 6% kh&u tang so voi cung ki nam ngoai.
= () A 2 - ’
4.000 jj - Két qua kinh doanh quy 3 NKG
2% % s A 2 N ? N N s ~ 2
2.000 34 o L’w '_ - " 538 o T Quy 3 NKG lan luvot dat 4.262 ty doanh thu va 23 ty LNST. NKG la doanh nghiép co két qua
0 - Ly kém kha thi hon so v&i HSG do viéc dau co hang t6n kho chua hiéu qua.
2,000 886 680 4% => Nhin chung, két qua kinh doanh cdc doanh nghiép thép ti€p tuc xadc nhan khé khan nhat
Q1/2022  Q2/2022  Q3/2022  Q4/2022  Q1/2023  Q2/2023  Q3/2023 cla doanh nghiép nganh thép d3 di qua. Tuy nhién, da héi phuc chdm do tinh hinh kinh té
= Doanh thu thudn == Lgi nhuan gop Loi nhuan rong Bién loi nhuan gép khdé khan va nhu C‘éU thép trong nuwoc vgn con yé'u
KQKD HSG KQKD NKG
50.000 25% 15% . 8.000
23% ) L 12% 9% 7.000
40.000 - 20% 10% 6.000
30.000 15% . ” 5.000
2 r B 13% = 5% M 5% 4000 £
S 20.000 11% 10% ‘ . ! I 3'000 £
& 8217 6% 2 0% BN 4% 3% SR
10.000 4.032 5% L 2.000
I 3% 3% ‘_383 1.447 2.000 ) 2000
0 — 0% 5% . '
S— — 0
-10.000 1785 1998 5% -10% -1.000
O_Q Q1/2022 Q2/2022 Q3/2022 Q4/2022 Q1/2023 Q2/2023 Q3/2023 Q1/2022 Q2/2022 Q3/2022 Q4/2022 Q1/2023 Q2/2023 Q3/2023
m Doanh thu thuan s Lgi nhudn gop Loi nhuan rong Bién lgi nhuan gop = Doanh thu i Loi nhuan gop Loi nhuan rong Bién loi nhuan gop

Ngudn: Fiinpro
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S KHUYEN NGHI: NAM GIU .
N Két qua kinh doanh
3 HPG CTCP TAP DOAN HOA PHAT
IN . 9T2023, HPG dat 28.766 ty dong (-16% YoY), LNST [a 2.000 ty dong (so véi mirc 16 1,8 ngan ty cung ky,
Gia hién tai 26.400 +60% QoQ). Doanh thu sut gidm nhe khi gia ban thép van duy tri @ mic thap nhung loi nhuan cé sy cai
Thi gia von 150.312 ty thién rd rét khi nhu cau thép cé s phuc hdi va doanh nghiép d3 xt ly xong hang tén kho gia cao.
CP ty do 5.814 triéu
EPS 321
P/E 80 Diém nhan dau tw
Két qua kinh doanh *  San lwgng phuc héi nhe trong ndm 2024. Nhu cau tiéu thu thép trong nwdc sé duogc cai thién nhe
200.000 khi thi truong bat dong san trong nuédc hoi phuc trudce nhitng chinh sach hd tro ctia Chinh phd.
., 150.000 s Gid bdn tdng giup cdi thién bién lgii nhuén. V&i su phuc hdi nhe cla nhu cau va viéc cat giam san
5 100.000 lwong cda Trung Quéc, VFS ky vong gid thép sé co su phuc hoi gitp cho bién lgi nhudn cda HPG duoc
= 50.000 I Célthlén
0 I- I- - | - - * Quadn trj tét chi phi tai chinh. Chi phi |3i vay quy 3/2023 cla HPG ghi nhan 856 ty (-17% QoQ). Bén
2018 2019 2020 2021 2022 F2023 canh dé, HPG ciing d3 giam duw ng ngoai té tir mirc 30,6 ty trong 06/2022 xuéng 13 ty. VFS cho rang
Axis Title day la diéu hgp ly gitp HPG quan tri dwoc rdi ro trong bdi cdnh ty gid dang cé nhitng bién dong
manh.
B Doanh thu ® Lginhuan gop LNST
P/B HPG Rui ro
4,00 *  Tang san lvong nhap khau thép ctia Trung Qudc: Gid HRC va thép cay trung binh tai Trung Quéc thap
3,50 hon khoang 6%-10% so véi gia trung binh cta Viét Nam, day sé la mot rdi ro déi véi cac doanh
3,00 nghiép thép cla Viét Nam nhung hién rdi ro nay 1a chua dang ké.
2,50
2,00 Pinh gia
1,50
o 100 Udc tinh ndm 2024, HPG sé& ghi nhan 142 nghin ty doanh thu (+18% YoY) va 10,2 nghin ty LNST (+50%
0,50 YoY) khi ca doanh thu va bién lgi nhuan déu héi phuc tir mirc nén thap.
0,00 Udc tinh, gid tri hop ly cta c6 phiéu 13 khoang 32.000 VND/c6 phiéu.

01/02/2018 01/02/2019 01/02/2020 01/02/2021 01/02/2022 01/02/2023 Ngudn: VFS téng hop; Fiinpro
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3. DA XAY DUNG
Chudi gia tri nganh da xay dwng

¥202/20/90

Kiém dinh, ban / \
hang

Thdm do, n6 min, B&c, suc, nghién d3

khai thac o ELl (1L

*  Chi phi van chuyén chiém ty trong I&n
nén vj tri mo da rat quan trong

*  May méc cdng nghé dnh hudng dén
bién lgi nhuan

*  Ngudn cung va cadu anh hudng manh
dén két qua kinh doanh

99



IV. NGANH — CO PHIEU TIEM NANG

VFS’

SECURITIES

o
(o)
~~
(@)
N
~
N
o
N
SN

Hudng loi tir dau tw céng

Nganh da xay dwng hwédng loi tir nhu cau tiéu thu da xay duwng I&n tir cac
dy an xdy dwng ha ting trong di€m. V&i cic du én 1dn nhu sdn bay Long
Thanh va céc du 4n thanh phan thudc cao t6c Bac — Nam giai doan 2, véi
téng chiéu dai khoan khoan 792 km, Bd GTVT wdc tinh nhu cadu d4 2023-
2025 khoang 21,5 triéu m3, tang 38% so vai giai doan 2016 — 2021. Vi thé,
nganh da hoat déng kinh doanh cia nganh da xdy duoc ky vong tang
truwdng trong giai doan nay.

Do chi phi van chuy&n chi€ém phan I&n nén nhirng mé da & gan sé cé loi
thé Ié&n. C6 3 cum mo dé cb vi tri thuan lgi v&i sdn bay Long Thanh dé la
cum mo Tan Cang (cach 20 — 25km), cum mo Thién Tan (cach 40 — 45km),
cum mo Soklu (40 — 45km):

* Tai cum mo Tan Cang, c6 3 doanh nghiép niém yét s& hiru la DHA ( mé
Tan Cang 3 cong suat 450.000 m3/ndm), VLB ( mé Tan Cang 1 coéng
suat 1,5 triéu m3/ndm), DND (mé Tan Cang 5 cong suat 818.000
m3/nam).

* Tai cum mo Thién Tan, cé 3 doanh nghiép s& hiru la KSB, VLB, DND.

* Tai cum mo Soklu, cé VLB la doanh nghiép hién dang s& hitu 2 mé da
|a Soklu 2 va Soklu 5 véi téng cdng suat 1a 900.000 m3/nam.

at

Tx. Tén jguimenss o Y
QL13) f
KSB, VLB, DND @
Tp. Tha

Dau Mot ‘
| " Tp. Bién Hoa
S _.Thuan An
DHA, VLB, DND
} /- DA
1i Minh \
CT?I,‘ : cTo1
&
QQQ;
@
$
| QLS50 |

‘ Cum mo Tan Cang

‘ Cum mo Thién Tan

‘ Cum mo Soklu

&

[QL1A|
Long Khénh
oL}
| QLS6 |
cTo1

San bay quéc

té Long Thanh
Cass I

QLS6 |

Ngudn: VFS téng hop; B6 Xdy dung
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Ngudn cung han ché I3 co’ hdi cho cac doanh nghiép cai thién bién lgi nhudn

¥202/20/90

- Hién tai viéc cap phép khai thac va sir dung mé da méi va gia han mo la kha han ché trong bdi cdnh ch& chd doi S d6i Dy thao Luat Khodng san du kién dwoc ban
hanh trong 2024. Do d6 ngudn cung cd thé bi gidm sut khi mot s6 mé da hét han khai thac. C6 thé k& dén mé Tan Dong Hiép va Nui Nhé, chiém khodng 10% trit lwong
da Nam bd, da chinh thirc ngirng khai thac tir dau nam 2020.

- Giad ban sé dworc cai thién nhé nhu ciu tiéu thu I&n nhung lai khan hi€ém nguén cung. Theo théng ké cha Bo Xay dwng, gida da xay duwng cé khuynh huwdng ting nhe,
trong quy 1/2023 tang 2,7% so v&i cudi ndm 2022 va quy 2/2023 ting 2,7% so véi quy 1/2023. Gia da xay dung dugc du bdo 1a van tiép tuc ting trong dau ndm 2024,
tlr mirc 210.000d — 365.000d/m3 Ién mirc 305.000d — 540.000d/m3.

= Nhwng doanh nghiép s& hiru mé da cé trir lwong I&'n va con thei han khai thac dai sé c¢é loi thé I1on.

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
Phuéc Vinh Binh Duong 1.200.000 01/2023 Thién Tan 2 bong Nai 1.500.000 06/2038
Thién Tan 7 Pong Nai 280.000 01/2035 VLB Soklu 2 Dong Nai 400.000 01/2026
o8 GO Truding Thanh Hoéa 180.000 01/2045 Soklu'5 Dong Nai 500.000 01/2025
B3i Giang Nghé An 150.000 08/2043 Tan Cang 1 Pong Nai 1.500.000 12/2029
3.310.000 5.700.000
Thanh Phu 2 Pbng Nai 818.000 09/2026 oND Tan Cang > Bong Nai 818.000 09/2026
Tan Cang 3 Dong Nai 490.000 03/2037 Thién Tan pong Nai 490.000 03/2037
oHA Nui Gio Binh Phudc 300.000 08/2038 1.308.000
1.608.000 c32 Tan My Binh Dwong 1.000.000 12/2025

Ngudn: VFS téng hop; B6 Xdy dung
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o PN
g 3. DA XAY DUNG
N N A ,
N Cap nhat KQKD quy 3 2023
N
Két qua kinh doanh Quy 3 2023 Kha nang sinh I&i
250 120% 60%
100% 39,62%
40% 32,56% 31,37% 30,25%
200 ' 80% 26,08% 26,26% 20595
fa) o 16,95% ,
E 60% 20% % I I use oo 12,46%
Z 150 40% 0% Vimmrz ™ 7 .
20%
100 0% -20%
| 1 -20% -40%
50 -40%
. -60% 0%
0 - - R - -80% -80%
KSB DHA C32 VLB KSB DHA C32
mmmm Doanh thu | NST Tang trwdng doanh thu Tang trwdng LNST F1Bién gop 2022 M Bién gdp 2023  [ABiénrong 2022 M Bién rong 2023

- Nhin chung doanh thu cic doanh nghiép déu tang trwéng 4m so v&i cung ky, chl yéu |13 do san lvong ban ra khéng duoc nhu ky vong.

- Tuy nhién, bién l3i gdp da phan cac doanh nghiép cé su cai thién nh& gia ban ting nhe. Nguyén nhan la do ngudn cung khan hiém va nhu ciu tiéu thu cao cho cac
du 4n giao thong trong diém thudc cao téc Bac — Nam giai doan doan 2. Trong dd, KSB va DHA 13 hai doanh nghiép cé bién gdp cao nhat. Tuy nhién, riéng KSB cé bién
gop cao la nho vao viéc md rdng hoat dong kinh doanh sang mang bat déng san khu cdng nghiép

- VLB ghi nhan ting trwéng loi nhudn cao nhat 1a do d3 hoan thanh viéc nép bd chi phi cdp quyén khai thac khoang san giai doan 2014 — 2021 vao Q3/2022, khoang
270 ty déng. Do d6 quy 3 ndm nay khong phai ghi nhan thém chi phi.

[e)}
(e}

- DHA tiép tuc duy tri da ting trwdng chia LNST va c6 bién 1di rong cao nhat. Nguyén nhéan |a do quy 3 ndm nay DHA hoan nhap du phong gidm gid chirng khodn
khodng 11,3 ty (chi yéu la m3 ¢ phiéu HPG)

Ngudn: VFS téng hop; Fiinpro
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KHUYEN NGHI: MUA

DHA CTCP Héa An

Thi gid vén 732,62 ty
CP Iru hanh 14,72 nghin
EPS 281
P/E 41,7

Ty VND

VND

500

400

300

200

100

0

9.000
8.000
7.000
6.000
5.000
4.000
3.000
2.000
1.000

K&t qua kinh doanh

100%
80%

. 60%

40%

) l =

N \ 0%
] Lk :
-40%

2020 2021 2022 2023 2024 (F)
I Doanh thu s Loi nhuan
Tang trwdng doanh thu Tang trwdng lgi nhuan

C6 tirc bang tién

8.000

5.000
3.500
3.000

2020 2021 2022 2023

Axis Title

VFS’

SECURITIES

Két qua kinh doanh

Nam 2023, DHA dat 375,39 ty doanh thu (-3,2 % yoy) va 95,94 ty LNST (+ 84,5% yoy). Doanh thu giam do
san luvgng ban ra giam 5,5% svck, trong dé LNST tang trudng nho bién lgi nhuin gbp cai thién tir 27% |én
30% va dugc hoan nhap du phong tai chinh 25,26 ty déng.

Diém nhan dau tv

Trién vong 2024 tap trung vao nhirng yéu té sau:

*  Huwéng loi tir cdc dy &n xdy dwng ha ting trong di€ém. DHA s& hitu 3 mo6 dd gbm Tan Cang 3, Thanh
Pha 2 va NUi Gid, la cdc mo da cé lgi thé vé vi tri, tri lwong I&n va thoi gian khai thac. Dac biét [a mo
Tan Cang 3 co trit lwgng khai thac con lai khoang 9,6 triéu m3, cd vi tri cach san bay Long Thanh chi
25km va co chat lvong da tét duoc ky vong sé la nha cung cdp da cho céc du &n cao toc phia Nam va
dy an san bay Long Thanh.

¢ Strc khée tai chinh lanh manh. Trong cd ndm 2023, DHA duy tri ty I& no vay/VCSH bang 0, nhu vay
doanh nghiép nay sé khdng gap ap luc vé tai chinh, dac biét 1a chi phi |3i vay.

* Dong tién va ty 1é tra cd tirc déu dan. Do nhu cdu nganh da tdng theo tirng ndm, hoat ddng kinh
doanh s3n xuat cta DHA cé khad ndng dem lai dong tién ting trudng déu. VGi dong tién én dinh, va
khong can phai dau tu thém mdy madc khién DHA (capex thap khong dang k&), DHA duy tri ty & tra cd
tirc déu dan trung binh 3.000 — 8.000 VND/c6 phi€u/ndm, hap dan hon so vdi I3i suat ngan hang
hién tai khoang 10%.

Pinh gia

Udc tinh ndm 2024, HHV sé& ghi nhan 432,28 ty dong doanh thu (+15% yoy) va 95,1 ty déng LNST (-1%

yoy). Doanh thu ting trwdng vao viéc gid ban va nhu cau tiéu thu dugc cai thién, tuy nhién LNST tang

trwdng am do khong con khoan hoan nhép dy phong tai chinh. VFS dinh gia theo phuong phap P/E, vdi

EPS forward 1a 6.430 déng.

Udc tinh, gid tri hop ly cta c6 phiéu 1a khoang 57.000 VND. ‘ ,
Ngudn: VFS téng hop; Fiinpro
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2l 4. NGANH BDS KCN
g Tiéu di€m nganh: Nguon cung ting cham, co’ hdi cho nhirng doanh nghiép cé loi thé quy dat
o
N A N2 4 Y o ?
B - Nhu cau KCN duy tri @ mirc cao nh¢ FDI tang trwong manh
- Dong v8n FDI ¢6 xu huéng dich chuyén sang céc thi truong cap 2 tai mién Bac
- Ngudn cung mién Bac cé sy cai thién, trong khi ngudn cung phia Nam chua cé nhiéu tin hiéu khéi sac
- Gia thué bat dong san khu cong nghiép (BDS KCN) du bdo tang trwdng cham lai khi ngudn cung gia tang
- Cac doanh nghiép cé quy dat sdn sang tai cac thj trudng cap 2 dang huwdng loi 16n.
Chuadi gia tri nganh
Pau vao DPau tw dw an Khu cdng nghiép (" Paura )
""""""""""""""""" Cho thué
HYUNDAI
FOXCOnNnN
) Dét quy hoach tai dia [ﬂ)huozng Doanh nghié¢p: BCM, NTC, KBC, SZC @ TOYOTA
- bat nong nghiép chuyén doi: PHR,
. GVR \_ Y,
[EY

Ngubn: VFS téng hop
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4. NGANH BBS KCN
Nhu cau thué du bao duy tri & mirc cao nh& FDI tang trwdng manh Co’ ciu FDI diing ky
Nam 2023, FDI dang ky vao Viét Nam tang trwdng manh 32,1% lén 36,61 ty USD, twong duong 40
v@i mic trung binh 3 ndm truwdc dai dich Covid-19 1a 36,46 ty USD. Diéu nay cho thay Viét Nam
|a noi thu hat FDI hang d4au thé gidi khi FDI toan cau, dic biét 1a cdc nwdc dang phat trién, van
dang loay hoay ho6i phuc tir mirc giam 40% trong giai doan dai dich Covid-19.

Trong d6, FDI dang ky cap md&i dat hon 20,1 ty USD (+62% yoy) chiém hon 87% vén FDI dang ky., *
cao nhat trong 5 ndm qua. Péng thoi, FDI dang ky ciling tap trung hon vao nhém nganh céng 20
nghiép ché bién, ché tao. Nhitng s6 liéu nay cho thay, dong tién nudc ngoai dang ddy manh dau is
tw hon vao san xuat, ché& bién ché tao tai Viét Nam theo xu huwdng dich chuyén chudi cung tng.

Dong thoi, nho viéc nang cap quan hé véi My 1én D6 tac chién lwoc, linh vec cong nghé cao 1

Ty USD

(bao gdbm dién toan dam may, linh kién ban dan va Al) tai Viét Nam s& duoc ting cwdng va co 5
thé s& thu hut ngdn vén FDI trong thoi gian tdi. 0

=> Do d6, nhu céu thué khu céng nghiép (KCN), nha kho (NK), nha xwdng (NX) tai Viét Nam
van sé téng manh trong ndm 2024.

12-2019 12-2020 12-2021 12-2022 12-2023

B FDI_V&n dang ky cdp méi  m FDI_V6n dang ky ting thém FDI_Gia tri gép v6n mua cé phan

Vén d4au tu (FDI) vao Viét Nam

FDI dang ky theo nganh

40 100%
2 35 90%
D .
P 30 80% Khac
s 70% Ban budn va ban &
20 60% W Hoat dong chuyén mon KH&CN
0,
15 0% Hoat ddng tai chinh
40% 9 ¢
10 30% SX va phan phoi dién, khi dot
(]
5 20% B Kinh doanh bat dong san
0 10% B CN ché bién, ché tao
2017 2018 2019 2020 2021 2022 2023 0%
2022 2023
B FDI dang ky (ti USD) M FDI gidi ngan

Ngudn: VFS téng hop; GSO
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4. NGANH BBS KCN
Dong van FDI ¢6 xu huéng dich chuyén sang cac thj trwdng cap 2 tai mién Bac

Théng ké theo dija phuong, diém dang chu y 1a téng vén FDI déng ky tdng dét bién tai cdc dia phwong la thi trwo'ng khu céng nghiép cdp 2 mién Bdc nhw Bdc
Giang, Thdi Binh va mét sé tinh mién trung nhw Nghé An. Sy tang trwdng ngudn von FDI dang ky tai cac dia phuong nay chi yéu la déng ky mai va dang ky tang
thém tai cdc du an san xuat cdng nghiép, ché bién ché tao I&n. Tiéu biéu 1a cdc du dn nha may dién khi LNG Thdi Binh cua lién danh Céng ty Tokyo gas - Cong ty Dién
lwc Bac Kyuden cGa Nhat Ban - Tap doan Trwdng Thanh cla Viét Nam véi téng von dau tw gan 2 ty USD, Dy an do nha d4u tv Radiant Opto — Electronics Corporation
(Dai Loan) dau tw xay dung Nha may Radiant Opto — Electronics Viét Nam Nghé An tai Khu cong nghiép VSIP Nghé An,...

=> VI&i viéc ngudn cung ddt KCN tai cdc thi truong cép 1 déu dang phdt trién chdm, xu hwéng tim dén cdc thi truworng cép 2 ctia dong vén FDI sé con tiép dién trong

Téng von FDI ding ky theo dia phwong

nam 2024.
6 2020 w2021
o
(%]
=)
.\'z.
5
e e e
4 11 I
11 |
|
\ 11
11 |
11 |
2
11 l
11 |
1 1 1 |
11 |
o . | |_. |
TP. H6 Chi Minh Hai Phong Quang Ninh | | Thai Binh I

s - - - - -— s o = el

2022 2023

Ha Noi

Bac Ninh

| Nghé An

Binh Dwong Dong Nai

Ngudn: VFS téng hop; GSO
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8 4. NGANH BBS KCN
g Ngudn cung tai mién Bac cé sw cai thién, trong khi ngudén cung mién Nam van ting trwéng cham
)
IN Ngudn cung dat cong nghiép tai thi trudng cdp 1 mién Bic ndm 2023 d3 ghi Thi trworng dat cong nghiép: Mién Bic cai thién, mién Nam tiép tuc ting cham
nhan sy cai thién khi ty & |ap day giam tir 86% (2022) xudng 83% (3Q2023) 1200 100%
trong khi nhu cau thué duy tri vai dién tich dat hap thu rong tdng 37% so vdi 90%
cd ndm 2022. Twong tu, ngudn cung nha kho xay san (NKXS) va nha xudng 1,000 —— 80%
xay san (NXXS) tai mién Bac cling gia ting rd rét, khién ty 1& |1ap day giam tw 800 70%
trén 90% (n&m 2022) xudng Ian lugt 77% va 88% bét chdp viéc diéntich hdp o
thu rong van tang trudng ndm thi 2 lién tiép, lan lugt 1a 47% va 48% so véi 0%
nam 2022. 400 30%
Nguoc lai, nguén cung dat cong nghiép tai thi trwong cdp 1 mién Nam tiép 200 I I izi
tuc tang cham, khién ty |é 1ap day tang tir 88% ndm 2022 Ién 93% vao cudi o 0%0
nam 2023 trong bdi cdnh dién tich dat cong nghiép hap t\hu rong giam -31% e 1122 85 - Dien tich hifp t£2ong 2021 2% - i tich hip 20 hng
so v&i nam 2022. Tuy nhién, thi treong NKXS va NXXS déu ghi nhan nhirng e Mi&n Biic - T 1€ 14p di3y Mi&n Nam - T§ 1& 13p day
dien bién khi sic hon. Ti/ & |5p d‘éy NXXS giém nhe tir 88% (2022) XU6ng Thi trwérng nha kho, nha xuéng xay san Thi trwérng nha kho, nha xuéng xay san
86% madc du dién tich hdp thu rong tang khoang 20% so v&i nam 2022 cho tai mién Bic tai mién Nam
thdy ngudn cung da co sy cai thién. Thi treong NKXS tai mién Nam da soi 250 100% 200 100%
ddng hon khi ty & 1ap day tang nhe tlr 53% |én 55% va dién tich hap thu rong 300 —_— €00
tdng khoang 9% so vdi nam 2022. - 80% 500 80%
Dy bdo ngudn cung bat déng san KCN s& ti€p tuc c6 sy cai thién trong ndm & 200 60% E 400 \— 60%
2024 nho& nhitng cai cach phap Iy nhu Nghi quyét 33/NQ-CP ngay 11/03/2023 & 150 40% 5 300 40%
clia Chinh ph\l’J va Luat Da“ft Davi slra d6i. Theo do, nhlﬁ‘ng khé khan trong giai 100 I . 200 .
phéng mat bang va chuyén d6i muc dich st dung dat khi thanh [ap KCN mdéi 50 I 100 I I I I
s& dan duogc thdo g&. Véi dinh hudng cda Chinh phd theo Quyét dinh Phan o H 0% 0 0%
N b6 chi tiéu Quy hoach str dung dat qudc gia thoi ky 2021-2030, tAm nhin dén 20200 2202 2028 0200 2o 20 208
nam 2050, Ké hoach str dung dat qu6c gia 5 nam 2021-2025, t6ng dién tich mmm— NKXS - Dién tich hap thy rong NXXS - Dién tich hap thu rong mmm— NKXS - Dién tich hap thu rong NXXS - Dién tich hap thu rong
dat khu cdng nghiép ca nudc sé dat khoang 152,8 ha dén nam 2025. T NKXS - Ty 1@ I day NXXS - T Ié 13p day T NKXS - Ty 1@ I day NXXS - T Ié 13p day

Ngudn: VFS téng hop; CBRE
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g 4. NGANH BDS KCN
E Gia thué dat duv kién ting cham lai khi thi tredrng ghi nhan sy bd sung ciia ngudn cung méi
o ~
IN Gid thué bat dong san KCN trung binh tai cac thi truong cap 1 tai Viét Nam déu ti€p dién da tang trong ndm Gia thué trung binh tai mét s& tinh mién Béc
2023. Gia thué tai mién Bac ting 6n dinh trung binh 2% mdi quy khi thi trwdng séi dong, ghi nhan nhiéu giao 180
dich 1&n nhd xu huwdng chuyén dich chudi cung ng. Trong khi d6, sau s gia téc trong quy dau ndm, gia thué 160
tai mién Nam d3 giam tdc khi thi trwong ha nhiét, thi€u vang giao dich I&n bdi su thiéu hut ngudn cung. = 140
Tinh theo dja phuong, gia cho thué trung binh tai mién Nam cao hon gai thué tai mién Bic. Trong d6, TP.H6 ¢ **°
Chi Minh van la dia phuong c6 gia cho thué cao nhét, khoang 250 USD/m2/Ky han thué con lai, cao hon  § 100
khodng 100 USD so v&i thanh phd Ha Noi — noi ¢ gia cho thué trung binh cao nhat mién Bac. g 22
N 9 by AN 7 2 v ~ o« ) A . v E
Dy bdo gia cho thué trung binh & ca mién Bac va mién Nam cé kha ndng sé& tiép tuc tang cham lai trong nam 2 4
A N ~ . ™ v AN A AY >
2024 khi nguon cung dugc ky vong sé gia tang trong nam 2024, lan lvgt dao dong quanh vung 135 — 140 20
USD/m2/Ky han thué con lai tai mién Bac va 195 — 200 USD/m2/Ky han thué con lai tai mién Nam. 0
Ha Noi  B3c Ninh HaiPhong Hwng Vinh Phic  Hai Quang
Yén Dwong Ninh
Gia thué dat cdng nghiép trung binh tai cac thi trwéng cap 1 & hai mién Gia thué trung binh tai mot s6 tinh mién Nam
210 300
% 190 S 250
:S 170 % 200
E- 150 s
> -~ & 150
130 e===sTTT T g
g //_ E 100
5 110 a
- 2 5
90
L\IJ'I 1Q2020 3Q2020 1Q2021 3Q2021 1Q2022 3Q2022 1Q2023 3Q2023 1Q2024 3Q2024 0
- " TP.HCM  Binh Dwong  Dbéng Nai Long An  BaRja-Viing
e \]i€n Bac === |Mién Nam Tau

Ngudn: VFS téng hop; CBRE, Cushman & Wakefield
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g 4. NGANH BDS KCN
E Cac doanh nghiép c6 quy dat san sang & thj trwong cap 2 hwéng loi tir xu hwéng dich chuyén thi trwong
o
IN Két qua kinh doanh 9T2023 toan nganh (tong hop cac doanh nghiép niém yét) déu Doanh thu va LNST clia cac doanh nghiép niém yét trén san ti€p tuc sut giam
tiép tuc sut gidm. Cu thé, doanh thu va LNST déu tang trwdng am lan luot 1a -21% 20 0%
N =
yoy va -54% yoy. S 35 . 50%
> 40%
Phan I&n nhém doanh nghiép dau nganh déu tang trudng am khi cac dy an cac £ 30%
. \ . ’ .~ ~ / , 2 \ . . A @ 25 o
chua kip ban giao dung tién d6, cac du an chuwa da thoi han ghi nhdn doanhthul = " ig;
lan hodc khéng phat sinh méi giao dich cho thué. Day déu la cdc doanh nghiép cé s .
quy dat da cho thué tai thj truong cdp 1 va dang mad réng sang cac thi trwdong cap 2. 10 -10%
-20%
Trong khi d6, phan |&n cac doanh nghiép cé mirc tang trudng vuot trdi lai la nhitng 5 ~ -30%
d h hll\ 7 ~ h, \ \ ho D-A’ h 2 s d h hll\ \ I\ 7 0 -40%
oanh nghiép c6 von hda vira va nho. Biém chung cua cac doanh nghiép nay la ¢o ro1s ro1s 2020 2021 ro2 oTr022 oTr003
quy dat san sang & thj trwdng cip 2 va d3 don dau dwoc xu hudng dich chuyén thi
N mm Doanh thu LNST e Tang triedng doanh thu Tang trwdng LNST
trwong.
Tang trwd'ng LNST 9T2023 cac doanh nghiép dau nganh Top cac doanh nghiép ting trwéng manh vé LNST
a0 70 80% w0 7 180%
S o 0 S 160%
:; 60 60/) ;; 6 .
c c 140%
= 40% =
2 50 2> ¢ 120%
[ J 20%
a0 ° 4 100%
[ J %
i ° 0% 3 80%
30 ° 20% ° 60%
2
2 4 -40% ¢ 40%
| 1 1 °
-60% l l 20%
PXL DTD TIP IDV TID NTC SZB TIX SzC
o 0 . . . - | | -100%
BCM KBC IDC sIP szc ITA NTC TID TIP LHG mVénhéa @Téng tredng LNST 972023

Ngudn: VFS téng hop; Fiinpro
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a  KHUYEN NGHI: MUA
N Y GH|: MU Két qua kinh doanh
§ KBC Téng cong ty phat trién D6 thj Kinh Bac Tinh dén hét quy 3/2023, KBC ghi nhan 4.797,91 ty déng doanh thu (+272% yoy) va 2.136,51 ty doéng
» Gid hicn tai 20.300 VND LNST (-2% yoy). Doanh thu KBC tdng manh dé&n tir viéc cho thué mat bang tai KCN Quang Chau M& rong
V&n hoa 2'3'411“,/ va KCN Nam Son Hap Linh véi cdc khach hang FDI 1&n. Pong thoi, bién 13i gbp tang tir 43% (2022) 1én
KLBLH 767,60 tridu 69% nho gia cho thué tai 2 khu cong nghiép trén tér,mg theo xu hu’é‘n’g thi trwong. Tuy nhién, chi phi ban
EPS fw2024 2.400 hang cling tang manh 663% yoy la nguyén nhan khién KBC khéng thé ghi nhan sy tang trudng vé LNST.
P/ w2024 12,52 Piém nhén d3u tu
Két qua kinh doanh * KCN Trang Dué 3 v&i 456ha dién tich con lai sé la dong lwc chinh cho tang trudng LN giai doan 2024-
8.000 25. Dy kién dy &n nay s& sdm hoan thanh phdp ly va san sang cho thué tir 1Q2024. Trong d6, 115ha d3
;ggg ) duwoc ky bién ban ghi nhé cho thué.‘Du‘ ér] néy,ky vong s& thu hat nhiéu nha d‘é]\u tu Ién tir Han Québc
w0 5.000 tuong ty nhu Trang Dué 1&2 v@di nhiéu diém hap dan nhu vi tri dia ly thuan Igi vé tham gia chuoi cung
f§>4.ooo 2 &ng, thué suét,.... Dy ki€n s& dem vé khoang 2.000 ty dong doanh thu hang ndm.
" zggg + 50ha dién tich con lai tir KCN Quang Chau mé rdng va phin con lai tir dw 4n Nam Son Hap Linh d3
1.000 II I I. I ] hoan thanh GPMB va dy kién s& ban giao cho khach hang vao cudi nam 2023 — dau nam 2024.
0 2018 2015 7020 oo 20'22 2023 202’4 e KBC ciing dang s& hiru nhiéu dw an KCN tai Long An vé&i tdng dién tich gan 150ha dang trong giai
‘ doan bdi thudng gidi phong mat bang. Nhitng dy an nay du kién sé dé dang duoc cho thué khi nhu
™ Doanhthuthusn B Lalgop HLNST cau thué BDS KCN tai Long An dang gia ting.
P/E co’ ban Rui ro
70 * Nhu cau thué ting cao cé thé khién gia dat ting néng, lam ting chi phi gidi phong mit bang va lam
60 gidm bién lgi nhuan cta KBC.
jg * Qua trinh hoan tat thd tuc phap ly kéo dai hon dy kién khién viéc ban giao dat va thuvong mai chdm ky
20 vong.
. iz Pinh gia
~ . Udc tinh ndm 2024, KBC s& ghi nhan 7.200 ty déng doanh thu (+26% YoY) va 1.851 ty déng LNST (+6%
01/05/2015 01/05/2017 01/05/2019 01/05/2021 01/05/2023 yoy) nhd ban giao mét phan du an Trang Dué 3 va mot phan cic dy an & Long An.

U'dc tinh, gid tri hop ly cha c6 phiéu |a khoang 41.000 VND/cd phiéu.

Ngudn: VFS téng hop; Fiinpro
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g 5. DAU KHI - THUONG NGUON bUOC HUONG LOI
§ a. Tong quan nganh dau khi
N Nganh dau khi duoc ky vong tang trwdng trong ndm 2024 nho:
* Gja dau duoc dy bao duy tri @ mirc 85USD/thung nho Trun% Quéc, A{n Do y§n duoc ky vong tang trudng GDP sau dich. Cung bi han ché do Nga cat giam san luong
dong thoi cac nuwdc OPEC ty nguyén ha san lugng dé on dinh thi trwdng. Rui ro dia chinh tri trong viéc xung doét Israel - Palestine no ra tai khu vyc Trung Bong
* Cau dau thanh pham trong nwéc van tiép tuc dugc dy bdo ting trwdng déu: xdng ting trudng 5%pa, khi tang trwedng 7.8% pa
* DvanléB v§n, duoc coi la dy an mang lai nhiéu ky vong n_hé"t cho cac doanh nghiép thugng nguon trong ndm 2024-2026 vd&i 1 chudi san xuat dién-khi I&n. Cung
cap 5,6 ty ,3 khi ty nhién cho 23 nam va wdc tinh tong gia trila 1,1 ty USD
Rdi ro
 Ap lyc 13i suat va ty gia ha nhiét
 Cau vé thanh pham dau s& bj ha nhiét do lo ngai vé su phiét trién kinh té& tai cdc nuwdc OECD
* Lo ngai trudc strc khoa kinh té clia Trung Quéc do sy thu hep quy mé lién tuc cla linh vue bat dong san
140
OPEC cét
120 gidm san TQ mg’y c‘fya, Xung doét tai
cau ve dau thé Trung Boéng lan
100 tdng manh rong p
20 FED tang WW m
60 12 . Lo ngai suy N .
N&i ldng cac dot NS - Ton kho dau tai
gidn cach dong thoai khién nhu Saudi Arabia cat My tang — lo
40 thoi cing thang giam san luong 1 ngai vé tinh hinh
20 chinh tri gitta triéu thung/ngay
Nga-Ukraina
0
9 9% 9% 9 9% 9 9% 9 9% 9 9% 9 ) 0 ) 0 o) 0 0 ) 0 ) 0 o)
g Q¥ g N Q¥ g Q¥ g ¥ g ¥ g Q¥ Qv Qv Q¥ Q¥ Q¥ g Q¥ Qv Q¥ Qv Q¥
> LA LA LA LA LA LA U2 AN LA A U2 LA LA LA A AN N N AN AN AN PN G ¢
© AN © © © © © \© © © © © AN © A © X © \© © © ©
N M ® Ng g Ny Q ® N N\ N N N} M ® Ng Ng & Q ® ® N Ny NG

Ngudn: FinPro, VFS téng hop
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o 5. DAU KHI-THUONG NGUON BbUQC HUONG LOI
o
N b. Nhu ciu vé dau thanh pham trong nwéc
(@] . \ A A - A \ A . - 5
N Thi treong phan phoi xang dau con nhi€u du dia tang trudng
Ngudn cung trong nudc van chwa dap rng dwgc nhu cau toan thi trwéng. Nhu cau tiéu thu xdng dau binh quan mdi ndm khoang 20,5 — 21 triéu m3 tan. Ngudn
cung tlr sdn xuat trong nudc chi yéu dén tlr 2 nha mdy tir loc dau la Dung Quat va Nghi Son mdi chi dap &rng duoc 70% nhu cau tiéu dung cd nuwdc (ty trong cung
&rng cha Nghi Son khodng 35%, c6 thoi diém 18n t&i 40%) cau con lai van phai nhap khau xang dau thanh pham tir cdc nuwdc nhv Han Quéc, Malaysia, Singapore,...
Nhu cau vé tiéu thu xdng van con cé du dia tang trwdng. Cung vdi sy tang trwedng clia GDP cling nhu thu nhap binh quan dau ngudi moéi ndm thi tang I&p trung luwu
cta Viét Nam dugc du bao s& tdng manh trong 10 nam tdi. Day s& 1a yéu t6 thuc day su gia tdng nhu cau ddi vdi tat cd cac loai hang hda cao cip nhu xe 6 t6 cling
nhu tdng thém nhu cdu cho nganh sdn xuat xadng dau trong nudc
Twong quan giita ting trud'ng tiéu thu xdng dau va ting trwdng GDP cha Viét Ty trong ngudn cung xidng dau trong nuwé'c
Nam
100%
10%
90%
8% 80%
6% 70%
60%
4%
50%
0% 30%
2016 2017 2018 2019 20 I21 2022 2023F 2024F 2025F
20%
-2%
10%
-4%
0%
6% 2018 2019 2020 2021 2022
>
m % tang trwdng xang ddu  m GDP EBSR MNSR M Nhap khau

Ngudn: PLX, FinPro, VFS téng hop
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o X p X >
g 5. DAU KHI = THUONG NGUON BUQOC HUONG LOI
N “a A A . 2 ,
Nl b. Nhu cau vé dau thanh pham trong nwérc
(@] \ \ . , . £ , o
IN Cau vé khi ngay cang cao — san luong khai thac lai thap qua cac ndm
* Nhu cau tiéu thu khi ting trwdng manh mé trong vong 15 ndm t&i, CAGR dat 7,8% giai doan 2021E — _T;;;%"g cong suat nguon phat theo QHD VIII T5/2023
2035E, trong d6 san xuat dién chiém ty trong 80-84% t8ng quy mé thi trudng.
N ih ain o . . ) fex R % %
* Nhu cau tiéu thu dién tiéu thu nam 2024 dwoc EVN ky vong tang trwong 8,96% so voi nam 2023. Thém 22; 20% 32
vao do, theo Dy thdo Quy hoach Dién VIII ngay 10.05.2023, giai doan 2021 — 2030, hé s6 dan hoi 25; o
dién/GDP van duy tri @ mirc 1,22 — 1,3 [an. V&i muc tiéu tang trwdng GDP binh quin 7%/ndm, wdc tinh, 0% 9% 9% ’
san lugng tiéu thuy dién cha Viét Nam tang trwdng khodng 13% - 15% trong giai doan 2023 — 2025 va 6n 15% 3% 14%
dinh & muc 8% - 9% trong giai doan 2026 — 2030. Trong dd, nhiét dién khi va LNG duoc ky vong sé 1a 10% 9%9% 6% 8%
nhém thay thé cho nhiét dién than nham tranh sy danh déi loi ich gitra tang trudng kinh t& vi mé va diéu 5% II I 0 3’./ 0%
kién méi truong song. O
R N , . " , o o , . , , oA o~ , Thay dién Nhiét dién Nhiét dién Dién mat bién gio Khac  Nhiét dién
* San lwgng khai thac dau tho trong nwdc lién tuc thap hon cac nam truwdc do, trong khi viéc thiéu khi than khi troi LNG
d\ang trd nén tram trong hon trong 2 nam gan day va tham chi khong dat ké hoach khai thac khi ma PVN mMay-23 m 2030
deé ra. Nhu c3u tiéu thu khi ngay cang cao San lweng khai thac dau khi trong nuwérc lién tuc suy giam trong nhirng ndm gan day
35 70% 18 12
64% 15,5
30 60% 1e : VI 10
14
25 50%
12 ,98,1 8
- 20 40% 40% & 10 @
£ bt 6 E
¥ 15 14 30% 28 =
10 6 4
10 20%
4
5 10% 5 2
00 0 0% 0 0
(@) 2019-2020 2021-2025 2025-2030 2030-2035 2017 2018 2019 2020 2021 2022
mmm Nhu cau tiéu thy khi === % tdng trwdng m— D30 thd Khi

Ngudn: PLX, FinPro, VFS téng hop
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IV. NGANH — CO PHIEU TIEM NANG SecuRiTiEs
o R ) R -
g 5. DAU KHI = THUONG NGUON BUQOC HUONG LOI
N , , ,
Nl €. Cacdu an lén
) . . ‘ , ,
IN Cac du an 16n trong nudce tac dong tich cuc dén nhom doanh nghiép thugng nguon — mé rong ngudn cung, dap tng thi truong trong nudc va xuat khau
Vi tri Vén DT (triéu USD) Trir lwong dau/khi Thoi gian trién khai

L6 B B& Malay-Thé Chu 6.700 107 ty m3 khi 2024-2027( first gas)

Su tlr trang — GD 2B Bé& Clru Long 1.300 20 ty m3 khi 2023-2026 ( first gas)

Nam Du- U Minh B& Malay-Thé Chu n/a 171,3 ty m3 khi 2023-2027( first gas)

Lac Pa Vang B& Clru Long 693 61 triéu thung dau 2023-2027 ( first oil)

Kinh Nguw Trang B& Clru Long 650 6 triéu thung dau 2023-2025 (( first oil)

C4 Voi Xanh B& S6ng Hong 4.600 150 ty m3 khi 2024 (Phat trién)

Bao vang-Bdo den B& Sdng Hong 1.321 58 ty m3 khi 2024 (Tham do)

- Ching téi mong rang, cdc dw dn thuong nguén dworc trién khai tich cwrc véi théng tin gén nhédt dén tir quyét dinh déu tw cubi ciing ctia mé Lac Pa Vang va goi

® EPCI#2 cta L6 B — O Mén hira hen dem lai nguén céng viéc déi dao cho cdc doanh nghiép khu vwe thuong ngudn déu khi.
=

Ngudn: PLX, FinPro, VFS téng hop
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IV. NGANH — CO PHIEU TIEM NANG

c. Cap nhat két qua kinh doanh Q3/2023 cliia mdt vai doanh nghiép tiéu biéu

DTT(ty
VND)

LNST (ty
VND)

Bién gop
(%)

Gidi trinh két qua kinh doanh

Dy phdong KQKD
2023

Dv phong
KQKD 2024

VFS’

SECURITIES

Pinh gia 2024

PVS

PLX

1.381 (19%
yoy)

4.176
(+19,2%
yoy)

72.439(-
1,7& yoy)

132 (-
26,6%)

143 (-
26,6%
yoy)

729
(646%
yoy)

21,05

5,01

5,48

7,23

5,2

1,3

- Pon gia cho thué gian khoan ty nang tang so vdi
cung ky

- Ghi nhan khodn thu nhap tir théa thudn chdm dit
hop déng vdi khach hang

- Thu nhép tai chinh thuan ting 36,4% yoy chl yéu
nh& s6 du tién mat cao

- DT mang M&C tang nh& ky két cdc hop déng EPC
mai

- LNST Q3.2023 tang manh svck do ghi nhan khoan
LN hoat déng tai chinh tir thodi vén PGB
- Hoat déng cda 1 s6 linh vyc kinh doanh khéc cla
TD k thuan lgi, LN tir cac céng ty con kinh doanh
nhién liéu bay, van tai thay-linh vyc chiém ty trong
I&n trong co cu LN ngoai xang dau gidm

DTT: 5.140 ty
VND

LNST:382 ty

EPS fw: 300 dong

DT hop nhét:
20.224 ty VND (+
18% yoy)

LNST: 1.089 ty
EPS fw: 2.278
doéng

DTT: 260.125 ty
VND

LNST: 3.250 ty
EPS fw: 2.559
doéng

DT: 5.890 ty
VND
LNST: 871 ty
EPS fw: 685
doéng

DT: 22.860 ty
VND

LNST: 1.214
ty

EPS fw: 2.539
doéng

DT: 265.140
ty VND

LNST: 3.410
ty

EPS fw: 2.685
doéng

34.000 dong
Muc tiéu ngdn
han: mua

Muc tiéu dai han:
mua

46.000 dong
Muc tiéu ngdn
han: mua

Muc tiéu dai han:
mua

38.000 déng
Muc tiéu ngdn
han: mua

Muc tiéu dai han:
mua

Ngudn: FinPro, VFS téng hop
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VFS’

SECURITIES

o 4
m N
= KHUYEN NGHI: MUA
~
S PVS Tong CTCP Dich vu ky thuat dau khi
i
VN
Thi gid vén 18.162,72 ty déng
CP tv do 238,95 triéu c6 phiéu
EPS 1.845,67
P/E 20,59
K&t qua kinh doanh PVS
30000 40%
20%
& 20000 = i
i 0%
o>
F 10000
i I -20%
0 I -40%
2018 2019 2020 2021 2022 2023F 2024F
 DTT LNST % tang trwdng DTT em===BLN rong
Hiéu qua thanh toan
2,00
0,00
-2,00
-4,00
1) Q3/2022 Q4/2022 Q1/2023 Q2/2023 Q3/2023
w

== Ty |& hanh todn hién hanh
=== Ty |& thanh todn nhanh

Ngudn: FinPro, VFS téng hop

Két qua kinh doanh
9T.2023 PVS ghi nhan doanh thu dat 12.591 ty déng, tdng 13,6% yoy chl yéu nh& doanh thu mang M&C

tang cao.

DT mang M&C tang trwdng 29,5% yoy, dén tlr sy déng gdp clia cdc HD EPC mdi ky két trong Iinh vyc dién
gi6 ngoai khoi nhw dy an dén gié Changhua Dai Loan va du 4n dién gid Baltica 2 tai Ba Lan

LN tai chinh 9T.2023 tdng 36,4% yoy nho thu nhap tién gii tang manh [én 111,3% yoy
Piém nhan dau tw
- Doanh nghiép hang dau trong linh virc EPC
- Gid dau duoc dy bdo duy tri @ mirc 85$/1 thung giup loi nhuan mang FSO/FPSO duy tri 6n dinh

- Dy 4n L6 B O M6n d3 trao thau géi géi EPCI#1 (1.1 ty USD) va EPCI#2 (100 triéu USD) , gitp dy an di vao
hoat dong tir Q4/2023 va ky vong cé thé duoc hoach todn va book Igi nhudn vao ndm 2024

- Ngoai dy an L6 B thi PVS con cac dy an 1én nhu Lac Da Vang, Su T& Trang,... dong gép vao két qua kinh
doanh 2024-2027

- PVS thém mdi mang tu van xay |ap dién gié ngoai khoi, ky vong s& dwoc cai thién bién lgi nhuan khi di vao
hoat ddng 2024 va chi phi kho b3i dugc t6i wu.

Pinh gia

Nam 2023, doanh thu hop nhat wéc dat 20.224 ty dong, dat 153% k& hoach nam, tang 18% yoy. LN hop
nhat truwdc thué dat 1,098 ty déng, vuot 41% muc tiéu 2023, gidm 6% yoy,

Udc tinh cad nam 2024, PVS sé& ghi nhan 21.860 ty Doanh thu, DT ch( yéu dén tlr cdc hop ddng ma PVS cé
thé ky két duoc tir dy an L6 B - O Mén tir 1 ty USD 1én 1,5 ty USD. LNST dat 1.114 ty dong.

Udc tinh gid hop ly c6 phiéu khodng 46.000 dong
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IV. NGANH — CO PHIEU TIEM NANG SecuRiTiEs
o ; . .
g 6. NGANH CHUNG KHOAN
N ]
g Trién vong trong nam 2024:
N
B - Hé théng KRX di vao van hanh giup thanh khoan cdi thién va |1a tién dé gitip nang hang thi trwong. Tlr d6 13 dong lyc tang truwdng chinh cho nganh chirng khodn.
- Kinh t& vi md 6n dinh la nén mdng cho thj truéng chirng khodn tang truwdng.
- Chuyén d6i s6 la yéu té quan gitp cac doanh nghiép canh tranh trong nganh.
Rui ro:
- Canh tranh gay gt giita cdc doanh nghiép trong mang mdi gii va cho vay ky quy.
Chuadi gia tri nganh chirng khoan:
Céng ty chirng khodn
i M6i gidi i
V6n chd s& hiru ' Cho vay I [ Khach hang ca nhan ]
(" Neudn huv da ) )) ( N s s ) ))
guon huy dong ' T van tai chinh I [ Khach hang doanh nghiép ]
khac (Ngan hang, : > g |
L quy, trai phiéu,...) ) | T doanh i
% |  _ o) |
= ' Dich vu tai chinh khac ;

_____
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O \ 4 I'd
g 6. NGANH CHUNG KHOAN K&t qua kinh doanh nganh chirng khoan 9M/2023
E Cap nhat KQKD quy 3 2023 50.000 200%
N L Aes . - " . . . . . o 40.000 % 150%
- Loi nhudn sau thué toan nganh héi phuc tot. Trong 9 thang 2023, doanh thu toan nganh chirng khodn dat 2 ‘ 100%
28.454 ty (-4,25% yoy, LSNST dat 7.793 nghin ty (+28,81% yoy). Loi nhuan hdi phuc t&t phan 1én nho vao ¥ **9%° ' 0%
viéc VN-Index co séng tang tot trong giai doan Q2-Q3/2023, tir d6 gitip cho mang tu doanh tang trwdng an 20.000 \ - 0%
twong, ngoai ra mang moi gidi va mang cho vay margin cling dwgc hudng lgi nho vao viéc thanh khoan cai 10.000 I I ‘ I 50%
thi theo thi trvong chung. 0 - ] [] [] -100%
2019 2020 2021 2022 9M/2023
- Lgi nhuan gop mang méi gidi ti€p tuc sut giam do mirc dd canh tranh cao. 9M/2023, loi nhuan gbp mang s Doarh thy s LNST Tang truéng doanh thu Tang trusng LNST
m€{i gi(’?’i d‘at 1.135,37 ty, giam -52,93% yoy; bién lgi nhuéln gop dat 23,63%, giam 11,47% so 9M/2022. Cc’{ Loi nhudn gdp va bién [i gdp mang méi gidi
thf: tf)ay rang, cac cong ty chirng khoan hlep nay dang chap nhan hi sinh bién |ai gop,cua mang moi gidi dé 5.000 S0%
doi lay thi phan khi hién nay cac cong ty déu tang manh quy moé nhung thanh khoan thi trudng chua cé 1000 Jo%
nhiéu cdi thién rd rét. Loi nhuan gdp 9M/2023 va ndm 2020 gan nhu twong dong vé quy mo, tuy nhién o |
bién loi nhuan trong 9M/2023 d3 sut gidm di dang k&, tlr 31% vé con 23,63%. 3 30 o
2.000 Sow 20%
- Cudc chién gianh thj phan mang maéi gidi tap trung vao 2 yé&u t&: (1) gidm phi hodc mién phi phi giao dich. 1.000 | I I 10%
Hién tai, da phan céc céng ty déu gidm phi giao dich vé mic 0,13 — 0,15%, thadm chi cé cong ty dp dung o | . 0%
chinh sach mién phi phi giao dich. (2) Nang mirc hoa héng cho nhan vién mbi gidi nham thu hat ngudn 2019 2020 2021 2022 9M/2023
nhan luc va phat trién tadp khach hang cd nhan. Mdc hoa héng trung binh cho khéi kinh doanh hién tai B L0i nhudn gop === Bién Igi nhudn gop
giao dong tlr 40-60% cua téng phi giao dich ma céng ty chirng khodn thu duoc tir khach hang, mét vai Bién lgi nhudn gdp mang mai gi¢i caa top 10 thi phin méi gii
codng ty con day mirc hoa hong |1én t&i 60-70%. trén san HSX Q3/2023
\ N , N . 25,00 64,41% 80%
- Cac cong ty co thi phan cao va duy tri da tang trwong tot nhu VPBS va SSI déu co bién lgi nhuan gop thap 1000 e e 60%
onh so v&i trung binh nganh. Duy nhat cé cé bién lgi nhuan gbp vuot trdi hon la do cdn nay tap 1500 M., - T 2sa7% T @ a0
h 3i trung binh nganh. Duy nhat cé TCBS c6 bién lgi nh gop t tréi hon la d g ty nay tap ——o ﬂf” v
trung vao chién luvgc sé va mé hinh hoat déng khéng mai gidi tir do gitp gidm duoc céc chi phi trung gian. 1000 : . T 20%
(o] ’ .7 o o . ~ ~ 2 ne 7 ~ - .2 . ~ Y Ve 5,00 I I I I I . . . . o
95 = VFS danh gia rang bién lgi nhuan gép mang moi gidi sé tiép tuc sut giam khi mwc do canh tranh giira cac 000 Es  sS UND TCBS MBS HOM MASC VO KISYN vCBS -20%
céng ty ngay cang cao. Cac cdng ty chirng khoan sé& c6 xu huéng hi sinh Igi nhuadn mang méi gidi dé cé
mmmm Thi phan Q3/2023 Bién lgi nhuan gop trung binh nganh ® Bién lgi nhuan gop

thé thu hat dwoc nhiéu khach hang, tir dé tao tién dé dé phat trién mang cho vay ky quy.
Ngudn: VFS téng hop; Fiinpro
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o \ 4 I'd
g 6. NGANH CHUNG KHOAN Lg'i nhuan gdp va lgi suit trung binh mang cho vay ky quy
N Cap nhat KQKD quy 3 2023 12000 — 2% 1ro7% 12,54% 14%
S 10000 10 49% 9 o 12%
i - Loi nhuan gop va lgi sudt mang cho vay ky quy sut gidm trong 9 thang 2023, lgi nhuin L 8000 ) 10%
gop mang cho vay ky quy dat 6.304,96 ty dong, giam 13,5% yoy. Dong thoi loi suat S 6000 8%
AN Y Y ~ . ~ - ? ? ~ ~ ’ Y ey 600
trung binh toan nganh ciing ghi nhan sut giam, chi dat 9,1%. Nguyén nhan chinh la do " 4000 4;
nhiéu cdng ty thirc cac chinh sach wu dii 13i margin nhu: cac géi mién I3i T+3, T+5 hodc 2000 l l 2%
giam 13i suat cho vay nham thu hat khach hang va ting ty |é gia ngan. 0 0%
2019 2020 2021 2022 9M/2023
- Cb thé thay nhitng CTCK dau nganh, cé luvgng khach hang cd nhan I&n nhuw VPS, SSI, o nhuan gop Loi sudt trung binh
TCFBS va VND xan duAy trAl duoc I?’i iuat‘Acho vay !oang h\qac cao hon murc trung bm,h. Quy mé cho vay ky quy
nganh. Tuy nhién, mét s6 CTCK cé von dau tu nudc ngoai nhu MASC, KISVN, KBSV véi 0,000 128 60% Lo
lgi thé ngudn v8n huy dong gid ré nén cé thé cho vay véi mirc |13i sut thdp hon trung 100,000 120%
binh nganh. g 80000 69,26% Elig;%
> 60.000 60;
- Quy md cho vay toan nganh va ty |é cho vay/VCSH c6 sv cai thién, sau 9 thang 2023 © 40.000 40[;;
cac khoan cho vay toan nganh dat 85,32 nghin ty, tang 35,5% YTD. Cung v&i do ty 1é cho 20.000 . l 20%
vay/VCSH tang tlr 55,76% |én 70,59%. Hoat déng cho vay cai thién nho vao séng tang 0 0%
~ 2 . . R .. ~ . . ~ , , ~ ane . 2019 2020 2021 2022 9M/2023
tot cua thi truong tlr giai doan Q2/2023, cling vadi do la nhirng chinh sach wu dai doi voi
khach hang. Ty 1& cho vay hién tai con thap hon nhiéu so ty 1& cho vay t8i da ma cho = Quy m6 chovay  ===Quy md cho vay/VCSH
UBCK quy dinh (t6i da cho vay bdng 200% VCSH), do d6 du dia tang trudng clia mang Quy md va lgi suat trung binh mang cho vay ky quy cda 20 céng ty quy mé
cho vay con rat lon. cho vay I&n nhat
P s Y 2 , ~ X . n s A . , N 20.000 ™ 15%
- VFS danh gia rang mang cho vay ky quy van tiép tuc la hoat dong kinh doanh chinh va S 15000 .
S ~ Ne s s 2 N A P , A N 2 N > 10%
bén viing doi v&i cac CTCK do mang nay luén dong gép trén 40% vao tong doanh thu va 2 10.000 = = S——7g o5 v Pa— p—
khéng bi anh hudng nhiéu badi bién ddng cua thi trudng. Tuy nhién, xu hudng tang vén 5.000 I I l I I I I I 5%
® manh mé trong giai doan gan day cla cac CTCK va thanh khoan ting chwa dd 1&n dé cé 0 EEEEERENEE 0%
= thé hap thu hét lwgng vén mdi nay sé tao ap luc canh tranh I&n gitra cdc cong ty trong FTFFTIEISCFEF L EL ELEE

- - ~
viec gial ngan. . M
* g g s Quy mo cho vay Loi suat trung binh ® Loisuat9m/2023

Ngudn: VFS téng hop; Fiinpro
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o N , .
g 6. NGANH CHUNG KHOAN Lg'i nhuan va lgi sudt mang ty doanh
§ Cap nhat KQKD quy 3 2023 20000 60%
X . Loi nhudn mang tv doanh cai thién an twong va 1a dong luc ting trwdng 2 15000 e LT o
Igi nhudn chinh. 9M/2023 lgi nhuan gép mang tu doanh dat 13.259,87 ty, F 10.000 - 20
tang 231,32% svck, nhd vao mirc nén thap 2022. Ty suat sinh 1o trung binh 0%
9M/2023 dat 11,65%, cao hon g8p ddi so véi 9M/2022 chi dat 5,20%. C6 >000 l l I I 20%
thé thay rang, loi suat trung binh nganh thuong bién dong hep va 6n dinh - N -40%
so v&i bién dong cla VN-Index. Biéu nay cho thay cac CTCK thyc hién viéc 2015 2016 2017 2018 2015 2020 2021 2022 SM/2023
da dang hda tai san dau tu hop ly qua tirng giai doan cla thj truong. W ginhugn gop ~ ===®== Loi suat trung binh Tang tredng VN-Index
Quy mé tai san dau tw
- Quy mbd tai sdn dau tw ting cao trong 2 nam tré lai ddy. Tinh dén hét 140,000 co%
Q3/2023, téng danh muc tu doanh gém cac khoan FVTPL, HTM va AFS dat , 120.000 116526 0%
116.526 ty, tdng 20,1% so va&i dau nam. Co cdu danh muc dau tu chiém £ 100000 /_/ N
45,98% téng tai san, ty 1& twong d6i cao trong nhiéu nam qua. Ty 1& ndy duy = 80.000 30%
tri & muic cao la do sau dot tdng von manh thi thi trwong gap khé khan, jgggg 20%
thanh khoan giam sut, dan t&i viéc giai ngdn cho khoan vay ky quy khéng 20,000 l I I 10%
duwoc thuan lgi. Vi thé cic cong ty phdi co ciu tai san sang cac khoan dau o M n . 0%
tu. Do d6, VFS danh gia mang tu doanh ciing s& 13 mang kinh doanh trong 2015 2016 2007 2018 2019 2020 2021 2022 OM/2023
yéu ctia nhém chirng khoan trong th&i gian téi. mm— Quy MO tai SN GAU U === Quy m&/T8ng tai s3n
- Loi nhuan mang tu doanh cai thién tuy nhién lgi suat dau tw van thap Quy mb va ler sudt mang ty doanh ctia top 10 cdng ty niém yét
hon trung binh 5 ndm. Do VN-Index con bién ddng bat én va mirc dd hoi 40.000 23%
phuc 1a chwa dd 16n so véi mire gidm trude dé trong ndm 2022 nén cd thé 30.000 ° ° 20?’
théy ring cac CTCK c6 vén héa 16n nhur SSI, VND va VCI ¢6 hiéu qua dau tu 2 20000 I s . =
khéng an twong khi loi sudt 9M/2023 thap hon so vai trung binh 5 nam. ¥ 10.000 ® ¢ 55
® Chi ¢c6 mét vai CTCK ¢ vén héa nhé hon nhw BSI va FTS ¢ hiéu qua vuot 0 . [ | [ | [ [ - — - %
troi hon so v&i qua khr. ssi VND va MBS CTS SHs VIX  HCM  BSI FTS
®Quy md taisan dau tw @ Loi sudt 9M/2023 Loi suat trung binh 5 ndm

Ngudn: VFS téng hop; Fiinpro
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N . N , ,
B Trien vong nganh Chwng khodn 2024 Gia tri giao dich trén vén hoa trung binh cua cac thi trwdng
N n Y ~ “ ? ré Ve ~ o ’ ’
B - Heé thong KRX la dong luc tang trwong chinh cho nhom c6 phiéu chirng khoan trong 2024.  06%
Hé thong KRX dwoc dua vao van hanh s& mang lai nhitng tdc dong tich cuwc d6i véi nganh  os%
chirng khoan nhu sau: 0.4%
» Thanh khoan thi trwé'ng dwoc cai thién: KRX cho phép nghiép vu ban chirng khodn chd  03% TS
vé (T+1). Diéu nay giup day nhanh vong quay giao dich cla ,céc n,hé dau tu trén thi
trudng. VFS ki vong gia tri giao dich binh quan moét phién trén tong von hda thi trwong sé o1
cai thién tir 0,23% lén muirc 0,3% - 0,4% (murc trung binh tai cac thi trwdng cho phép ban -
Chl:rng khoa,n Ch(\)’ V\é)l tU’O’ng dU’O’ng Vdi mu’c téng 30% - 50% SO Vé’i kh6i qung giao diCh O'O% KOSPI  IBOV Index TWSE  NKY Index SET Index DAXIndex HSIIndex VN-Index CACIndex SPXIndex UKXIndex SENSEX
trung b\lnh 5 ném. Index Index Index
. Pa dang héa san ph5m va nghlép vu: ban khéng cac ho‘p déng quy\én chon mmmm GTGD/VOn hda === GTGD trung binh clia cac nwéc chau A va thj trudng méi ndi
* Y&u td quan trong giup thj trwérng chirng khoan ¢é co hdi ndng hang, qua d6 cé thé thu
hut dwoc nhidu hon dbng vén ngoai Gia tri giao dich rong theo loai nha dau tw
~ ~ AN ~ e 7 2 o ~ 2 As _eze 2 , ~ 9.000.000
= Nhirng yéu t0 trén sé giup cac CTCK cai thién dang ké mang mai gi&i va cho vay ky quy. - 900,000
- Kinh t& vi md 6n dinh |3 nén méng gitp thi trwérng chirng khoan tang trwéng. >:000.000 ‘ |
O 3.000.000
A - ~N . by A e on i ? v Z
» Sirc khée nén kinh té& 6n dinh va héi phuc. GDP Viét Nam 2023 tang trudng 5,05%, mac 2 1.000.000 B I| I_ | I | i I
\ ~ ? ’ 2 ’ i3 Y ~ yd i3 ? |_ B B B B
du chuwa dat ké hoach cia chinh pht nhwng mic tang nay thudc nhédm tang trwdng cao (1.000.000) .
nhat khu vire. Ngoai ra hoat déng san xuat va xuat khau cling dang cho nhitng tin hiéu hoi gzzzzzz;
phuc tré lai. Do d6, loi nhuan toan thj truong duoc ky vong tang truong tir 11% - 14% (7.000,000)
trong nam 2024. (9.000.000)
N , 2~ , X S . ~ ~ S ~ N se 12 , / (11.000.000)
(E!:unhAphufung \tICh Eu'c hf trc{lner: kthte_tlhonAg qua\Ad‘au tu ccl)ng va nfjl Iong chinh s?ch Thing Théng Théng Théng Thing Thing Thing Thing Théng Théng Théng Thing
s tién té. Maoi trwong 13i suat thap cling sé giup kénh dau tv chirng khoan thu dugc dong 1 2 3 4 5 6 7 8 9 10 11 12
tién tot hon. biéu néy thé hién qua ViéC nha dau tuv ca nhan trong nuoc hép thU tot ép B Ca nhan trong nwdc m Ca nhan nwéc ngoai m T chure trong nudc 1 Té chire nwéic ngodi

lwe ban ra tir khoi ngoai. Ngudn: VFS téng hop; Fiinpro
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KHUYEN NGHI: THEO DOI

VDS

CTCP Chirng khodn Réng Viét

Thi gid vén 3.580,50 ty
CP lwu hanh 210 triéu
EPS 1.228
P/E 14,21
Két qua kinh doanh
1.200 500%
1.000 400%
800 I ; 300%
a
§ 600 . 200%
¥ 400 = N\ 100%
200 IIII ll II 0%
0 u a m= -100%
23
200 2020 2021 20 2023 2024(F) 5009
I Doanh thu s Lgi nhudn
Tang trudng doanh thu Tang trudng loi nhuan
Cac khoan cho vay
3.000 164,06% 200%
2.500 124,74% % 150%
o 2.000
£ 1.500 100%
¥ 1.000

500

50%

2020 2021 2022 2023

0%

B Cic khodn chovay — e=====Ty |& cho vay/VCSH

Ngudn: VFS téng hop; Fiinpro

VFS’

SECURITIES

Két qua kinh doanh

Nam 2023, VDS dat 751,73 ty doanh thu (-8,64% yoy) va 327,30 ty LNST (+384,65% yoy). Doanh thu giam
do mang méi gidi va mang cho vay ky quy sut giam trong bdi cdnh thanh khoan thj trwdng héi phuc chua
dd 1&n va moi trudng canh tranh cao. Tuy nhién mang tw doanh dau tw hiéu qua va dong luc ting trwdng
chinh cho doanh nghiép.

Di€m nhan dau tw

Trién vong 2024 tap trung vao nhirng yéu td sau:

*  Mang méi gidi: Bién loi nhudn gop vuot tréi hon so vdi trung binh nganh. VDS tap trung vao nang
cao chat luvgng dich vu thay vi canh tranh wu d3i phi théng qua viéc trién khai cadc san pham cong
nghé hoé tro nha dau tu nhu co s& du liéu phan tich, danh muc dau tw kiéu mau theo tirng phéng
cich dau tu, dao tao dau tu chirng khodn. Tir dé giup cho VDS tu tin dp dung mirc phi méi gidi
khodng 0,25% cao hon nhiéu so véi cdc cdng ty dau nganh véi mdc phi khodng 0,15%. Hiéu qua cla
chién lvgc nay duoc thé hién qua viéc thi phan mdi gidi cta VDS Ian dau lot vao Top 10 CTCK trong
Q4/2023.

e Mang cho vay ky quy: Co ty 1é gidi ngan tét. Trong 5 ndm gay day ty |é cho vay/VCSH thudng trén
100%. K& ca nam 2022, thj trwdng bién dong tiéu cwc nhung VDS van cho vay bang 110% VCSH. Do
d6 mang nay van s& |a mang kinh doanh chinh va bén vitng déi véi VDS.

e  Mang tu doanh: Danh muc ty doanh lanh manh véi ty trong 64% tai san cé thu nhap c6 dinh va 36%
c6 phiéu. Loi suat dau tu danh muc cGa VDS trong 5 ndm gan luén hiéu qua hon VN-Index

Pinh gia
VFS dinh gid c6 phiéu VDS dwa trén phuong phap P/B, v&i P/B muc tiéu la 1,65 [an (trung vi nganh hién
tai) va BVPS hién tai cha VDS la 11.390. Tir d6 gid hép ly cta c6 phiéu VDS la khodng 18.800 VND.
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N
g Mot ndm kho khidn vdi nén kinh té néi chung va toan nganh ban 18 néi riéng
N
- T6c d6 ting truwdng cha tong mirc ban 1& hang hda va doanh thu dich vu tiéu dung cham lai dang ké tir cudi nam 2022 trong bdi canh céc hoat ddng san xuat kinh
doanh yéu di do nhu ciu cua thé gidi va trong nudc suy gidm. Ly k& 11 thang ndm 2023, téng mirc ban & hang hda va doanh thu dich vu tiéu dung uwdc tinh 7%
so v&i cung ky. Pay la mirc tdng thap nhat trong 8 nam tré lai day (loai trir giai doan anh hudng do Covid-19).
- Nganh ban 1& khéng thiét y&u vdi cac san pham nhu tivi, dién thoai... cho thay sw anh hudng ning né nhat khi doanh sé sut gidam, mot loat cac doanh nghiép lién
tuc phai dong ctra cac clra hang.
Téng mirc ban 1é hang héa
600.000 80,0%
550.000 60,0%
500.000
40,0%
w0 450.000 o
S =]
S 20,0% *
o> ';
& 400.000 <
) g 0,0%
350.000
300.000 -20,0%
250.000 -40,0%
O O VO NV VO O VO O O O VO O AN AN AN AYAY Y AN DY AN AN AY AY AV AV AV AV AV AV AV AV AV AV AV AV A5 A5 A5 A A A5 A A A5 a5 A
S RO RS S S R SR S I R SR R R RGO A RO R I AR R gL L AL L L L L L SR R I RN R
Q¥ QY QY QY QY AV QY AV QY QY QY QY AV QY AV QY AV QY AV DY QY AV QY AV QY AV QY QY AV AV AV QY AV QY QY ADY QO AV QO AV QY O AV O O O O
9 WA o W G @AY 6 o g W WY A o W Y @AY 6 o 6 WY WY A o Y Y @AY o oV g WY WY A o Y Y 6V o oY g WY

Téng mircbanlé  ====Tang trwvdng YOY  e===Tang trrdng MoM

Ngudn: VFS téng hop; Fiinpro
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g 7. NGANH BAN LE
S X z . v v 2 N
g Nganh ban 18 vin cé tiém n3ng ting trudng trong dai han
N
- Co ciu dan s6 vang v&i 62% dan s6 dang trong d6 tudi lao dong
- Qua trinh d6 thi hda cho thdy nhitng tién bo rd rét, ty & d6 thi hda da ting tir 30,5% ndm 2010 1én 41,7% ndm 2022. Dy bdo s& tang |én 46% trong nam 2036.
Tang 1&p trung Iwu dang hinh thanh & Viét Nam chiém 13% dan sé nam 2022 va du kién s& 1én dén 26% vao ndm 2026.
=> Thic d3y tiéu dung va 1a déng lwc cho nganh ban 1é trong dai han. Dic biét ddy manh chi tiéu khdng thiét yéu nhuw hang héa xa xi pham, thiét bj thong minh,
cham séc sac dep, gidi tri, ...
Thu nhap binh quan dau nguwi Tang |&p tiéu dung Viét Nam
18.000 120
17.000
100
16.000
15.000 80
14.000 b3)
=}
[a) g 60
@ 13.000 <
=
12.000
40
11.000
10.000 20
9.000
0
Yo} 8.000 2010 2020 2030F
= 2020 2021 2022 2023F 2024F 2025F
m Tang I6p dwéitieu dung  ® Tang 16p tiéu ding mai Tang |&p tiéu dung 8n dinh Tang I&p tiéu dung cao

Ngubn: VFS téng hop
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7. NGANH BAN LE

Tuy nhién sé& cé sy phan hda giira cdc mang khac nhau . s . ,
SO ctra hang FPT shop va TGDD sut giam

(@]
(@)
=
(@]
N
~
N
(@]
N
N

Nganh ban lé ICT — giai doan b3o hoa, can tim dong lwc méi 1300
1200

Sau giai doan tang trwdng manh trong giai doan trudc va trong Covid, nganh ban ' \
) U N A, N 1100

le ICT dang budc vao giai doan bao hoa véi strc mua thap. Cudc chién vé gia trong

nam 2023 d3 lam hau hét cdc doanh nghiép 1&n nhu FPT shop, Thé gidi di dong...
suy yéu. Chitinh riéng trong quy 4/2023, MWG du kién déng gan 200 ctra hang va

ti€p tuc tim |&i gidi cho bai todn téi wu chi phi. 800 / ° e
700

=> VFS cho rang nganh hang ban [& ICT s& con tiép tuc dm dam va chi cé thé phuc -
h6i nhe trong nam 2024. Cac doanh nghiép can phai tim mot hudng di méi dé duy Q1/2022  Q2/2022  Q3/2022  Q4/2022  Q1/2023  Q2/2023  Q3/2023  Q4/2023
tri sy tang trwdng.

1000

900

@=@==[PT Shop  ==®==C(ra hang TGDD

Gia trj thi trwwo’'ng ban lé (ty USD)
Nganh ban Ié dwo'c phdm — non tré va nhiéu tiém ning 16

Theo World Bank, quéa trinh gia hdéa dan s& sé dién ra trong thoi gian rat ngan, dy 1

kién dang giad héa nhanh chdéng va sé hoan tat trudc ndm 2040 dan téi nhu cau 12
cham séc strc khoe ngay cang ting. Trung binh moi ngudi: Trén 65 tudi mac it nhat 10 -
3 bénh Trén 80 tudi mac it nhat 6.9 bénh.

=> Nhu cau chdm sdc sirc khde sé ngay cang tdng khi thu nhdp ngudi dan tang 1én

v L . N ~ ~ i3 ? \ ~ AY ? [ ? 6
va dan so dang gia di, vi thé dong luc tang trwong LN nganh dén tr kha nang quan "
tri chat lwgng, mé& méi clra hang va kiém sodt chi phi ban hang cla cdc chudi ban ! '

Ty USD
(o0

|& dwgc pham. 2

[43)

2019 2020 2021 2022F 2023F 2024F 2025F

Ngubn: VFS téng hop
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o X P
g 7. NGANH BAN LE
N
N Cap nhat két qua kinh doanh 972023
N ~, 2 e
- K&t qua kinh doanh FRT - Kétqua kinh dc"anh FRT , , ,
0,000 17 00 + Quy 3/2023, FRT lan lwot dat 8.235 ty DT va -21 ty LNST (cung ky 13i 84 ty). Doanh thu tang
£.000 do viéc ma rong nha thudc giup duy tri cé 13i, Igi nhuan giam do nhirng khé khan dén tur
7.000 ' 16,50% mang ICT.
6.000 16.00% - Két qua kinh doanh MWG
w 5.000 ¢ +Quy 3/2023, MWG lan lvot dat 30.278 ty DT va 38,8 ty LNST. Lgi nhuan sau thué tiép tuc
g 4.000 1550% 2 gidm manh so véi cing ky ndm 2022 nhuwng d3 cé sy hdi phuc rd rét so vdi cac quy trude do
= 3.000 < A SN g , ., . a . ~ -
15.00% cudc chién vé gia két thuc giup bién lgi nhuan hoi phuc.
2.000 ! ~, 2 g.e P
o000 - Két qua kinh doanh quy 3 DGW
o 14,50% + Quy 3/2023, DGW lan lwot dat 5.413 ty DT (-11%yoy) va 102 ty LNST (-43%yoy). Trong do,
1000 Q12022 Q2/2022  Q3/2022  Q4/2022  Q1/2023  Q2/2023  Q3/2023 14009 doi véi nganh hang may tinh xach tay cé su kha thi khi mua quy 3 la mua cao diém do hoc
Doanh the thn Lo nhuan g6p Lot nhudn sau thu Bién lof nhudn gép STh kf)al giang tlro‘ Ial..Tr,ong kiu do,lqm v&i mang dién thoai lai tram lang hon do nhu cau sé
don nén cho quy 4 dgi san pham mai.
K&t qua kinh doanh MWG K&t qua kinh doanh DGW
40.000 30,00% 8.000 14,00%
35.000 . - 25,00% 7.000 12,00%
30.000 6.000 o
. . 20,00% 10,00%
o 25.000 ©  5:000 . s00% 2
S 20.000 15,00% E S 4.000 . ' ‘f,
2 2 > 6,00% X
15.000 10.00% < 3.000 <
10.000 2.000 4,00%
5.000 >,00% 1.000 2,00%
o 0 0,00% 0 0,00%
w Q1/2022 Q2/2022 Q3/2022 Q4/2022 Q1/2023 Q2/2023 Q3/2023 Q1/2022 Q2/2022 Q3/2022 Q4/2022 Q1/2023 Q2/2023 Q3/2023
mm Doanh thu thuan s Lgi nhuan gop Loi nhuan sau thué Bién lgi nhuan gbp mm Doanh thu thuan s Lgi nhuén gép Loi nhuan sau thué Bién lgi nhuén gop

Ngudn: VFS téng hop; Fiinpro
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(@] 4 9 A
2 KHUYEN NGHI: NAM GITY .
N Két qua kinh doanh
S FRT CTCP Ban 1& Ky thuat s& FPT
N y : 9T2023, doanh thu thuan va 16 rong Ian lvot 1a 23,1 nghin ty dong (tdng 7% svck) va -226 ty dong (so
Gia hién tai 98.100 VND v3i loi nhudn rong 1a 301 ty déng trong 9T2022). Trong d6, doanh thu mang ICT gidam 20%yoy do tinh
Thi gid von 13.474 ty hinh khé khdn chung, doanh thu mang dugc pham ting nho viéc lién tuc m& mdi clra hang. DPiém tich
Pty do 136,24 tri¢u cwe |a doanh thu mang ICT quy 3 d3 cé su cai thién so véi quy 2 cho thay s hdi phuc.
EPS -1,102
P/E -89 Diém nhan dau tw
Két qua kinh doanh *  Madng ICT héi phuc nhe tir mirc nén thdp ndm 2023: mang ICT la mang d3 bdo hoa tuy nhién tlr mirc
200.000 nén thap trong ndm 2023, ching téi ky vong s& c6 suw phuc hdi nhe trong mang nay khi cudc chién gia
150,000 ré két thuc gidp FRT cai thién dwoc bién lgi nhudn. Bén canh d6, FPT Shop d3 dwa thém céac san

pham gia dung vao cac clra hang hién hitu nham ting sé lwong mat hang phuc vu khach hang ciing s&
I gitip ting doanh thu va cai thién bién lgi nhuan.
[ | [

Ty déng

100.000
50.000 »  Déng lwc chinh dén tir Long Chédu — khdt vong dédn déu nganh bdn Ié dwo'c phdm: FRT van dang lién
. I_ I_ - I tuc ddy manh viéc mé réng cac cha hang méi. Vi cac loi thé san cd, ching tdi ky vong FRT s& tiép
018 2019 2020 2001 2002 F2023 tuc dan dau va tiép tuc dirng vi tri s6 1 so voi cac doi thu trong nganh ban & dugc pham tai Viét Nam

khi tim ra cong thurc 6 lai.
B Doanh thu ® Lginhuan gop LNST

o8 Ruiro
Bon vi: Lan e Viéc lién tuc m& mdi cac clra hang Long Chau cé thé giy khé khan trong viéc quan trj, ting thém
9,00 chi phi lam giam bién lgii nhuan.
8,00 »  Pinh gia van dang duy tri & mirc cao khi P/B van dang duy tri & mirc 5 - 7.
7,00
6,00 . .
5 00 Pinh gia
© :22 Udc tinh ndm 2023, FRT s& ghi nhan 38 nghin ty doanh thu (+22% YoY) va -180 ty LNST mang ICT hoi
' R S R S S SRS phuc va mang duoc pham tiép tuc tang trudng.
AN EINEIN MG EIN N EIN EN I GIN Uéc tinh, gid tri hop ly cla c6 phi€u la khoang 130.000 VND/c6 phiéu.

M M M M M M M M M M M M M
Q Q Q Q Q Q Q Q Q Q Q Q Q
R M N RGOSR

Ngudn: VFS téng hop; Fiinpro
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o \ A N\
g 8. NGANH NGAN HANG
g Cap nhat két qua hoat dong kinh doanh Q3/2023: Tang trudng toan nganh gidm téc, dién bién phan héa gitra cic ngan hang trong hé thong
o
N ~, ré A v . ~ “
B Tong thu nhap hoat ddng cic ngan hang niém yét 9 thang dau ndm ghi nhan ting nhe o e téne tha nhao hoat done 8 thine d3u n )
.2 ~ 7 e " o " N A NP %N truwo’ t t t than aU ham svC
2,1% svck, giam toc so véi nam 2022 (nam 2022 tang 22%) nho thu nhap tr 1&i thuan ang frirome fong Tl nhap hoat cone g
tang 3,7% mac du NIM thu hep trong khi dé |3i thuan tir hoat ddng gidm nhe 0,8% so 80%
véi cung ky cht yéu do hoat ddng bao hiém gip nhiéu sai pham va dwoc bu dap nho 00%
A , X o 2 ~ 40%
hoat dong thanh todn van tang trudng manh mé.
. , ~ . O v v N A ~ A Ly 2 20%
Chi phi hoat dong 9 thang dau nam tang tlr 31,6% lén 32,9% do toc do tang trwong I | I r e e e L
- N N ~ 0% - - -
tong thu nhap hoat dong suy yéu. . nrnjgi
Chi phi hoat ddng tang va chi phi trich 1ap du phong rdi ro tin dung tang trong béi cdnh Jox
no xau hé théng tdng manh khién lgi nhuin sau thué 9 thang dau ndm gidam nhe 1,9% VIB MSB OCB ACB HDB CTG SHB STB MBB VCB BAB BID TPB TCB SSB LPB EIB VPB
svck (nam 2022 tang 39,9%) V2027 mOM2023
Téng trwdmg LNST 9 théng dau ndm Chi phi hoat déng (CIR) 9 thang dau nam
250% 80%
200% 70%
150% 60%
50%
100%
40%
50%
I 30%
0% . | | || || || - - - -
L I I B B | I I 20%
-50% 10%
-100% 0%
g STB OCB VCB BID ACB CTIG MBB MSB HDB VIB SHB TPB TCB SSB BAB LPB EIB VPB BAB EIB STB LPB TPB SSB HDB TCB BID ACB OCB MSB VCB MBB VIB VPB CTG SHB
9M2922 m9M2023 9M2022 m9M2023

Ngubn: FiinPro-X
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(@)

~

S 2 ’ ‘e N , A ~

N Ky vong ting truedng tin dung hdi phuc tir mirc nén thap ]

Q Theo NHNN, tang truwong tin dung 9 thang dau nam 2023

A Tang trwdng tin dung YTD Tin dung linh vyc BBS (chiém hon 20% téng duv ng) dat 6,9% YTD, thap hon nhiéu so véi cung ky ndm truéc do
16% La18% tang trwong yéu so véi cac nam trude d6 do tin dung ting trwdng kinh t& khdng nhu ky vong va mai trwdng |3

cho ngw&i mua BDS (chiém khodng 65% duw ng¢ linh I - . x . s ,
v BDS) ting trwéng 3m 9 thang d3u nim suat cho vay da giam nhwng van neo ¢ vung cao. Trong do,

1B70% dong luc tang trwdng dén tir tin dung doanh nghiép trong
0% béi canh tin dung béan |é suy yéu do nhu cau vay tiéu dung,

40% niém tin suy gidm, dac biét I3 tin dung mua nha giam sut.
;‘8; Tuy nhién theo bdo cdo tinh dén cudi nam 2023, ting
10% l I i I I trudng tin dung van bat tdng manh trong 2 thang cudi ndm,
ghi nhan tang 13,7% cho cd nam 2023. Chang t6i danh gia

14%
12%
10%
8%
6%
4%

0,
2% 0%

0% -10% 2019 2020 2021 2022 912023 dong luc cho tdng trudng tin dung 2 thang dau ndm dén tu
Q‘,\’ ooq’ o:’ oob‘ q:’ oob o;\ > Q,o’ NN ~ ~ \ . R A .3 N M N N
Al (Al (A (s Y s Tin dung finh virc BDS (1) Yéu t6 mua vy, dip Lé Tét, (2) Giai ngan dau tw cong vé
RN RN C x o o
® Tin dung doanh nghiép phét trién BBS dich va (3) NO lyc tr cac co quan chirc nang.
— 2022 2023

Tin dung cho ngwoi mua BBS

Chiing toi ky vong tang trwd'ng tin dung nam 2024 c6 thé dat 14%, cao hon nam 2023 nhwng thap hon muc tiéu cia NHNN do strc khde nén kinh té& héi phuc chua
qua manh. Trong d6 cdc nhédm nganh duwoc wu tién nhw san xuat, xuat khau, néng nghiép..., xdy dwng va VLXD nh& déng luc tir gidi ngdn dau tu cong sé 1a déng lwc cho
tang truwdng tin dung.

Da&i vdi nhdm tin dung bat ddng san, day vén chiém hon 20% du ng toan nén kinh té vi vdy téc dé tang trudng cia nhdm nay gidm téc trong ndm 2023 (cha yéu la do

tin dung nguwdi mua BDS tang trwdng am 9 thang dau nam) 18 modt trong nhirtng nguyén nhan khién tang trudng tin dung khéng dat dwgc muc tiéu dé ra. Trong ndm

2024, quan diém cda chiing t6i ddi véi nhém nay khong qua tich cuc tuy nhién van ky vong cé thé cai thién so véi mirc nén thap 2023 nho:

*  Mac du dang trai qua giai doan khing hoang nhung theo khdo sat tir mot s6 website bat ddng san cho thdy 65% cé dy dinh mua nha trong ndm t&i va 70% khao
sat du dinh mua nha khi 13i suat tré nén dé chiu hon. Nhu vay thanh khodn thi trudng bat ddng san dm dam chidi yéu do cac van dé lién quan dén phap ly va niém
tin d6i v&i chd dau tu thay vi nhu cau mua sut giam. Vi vay chiing t6i ky vong khi 13i suat cho vay mua nha giam vé mirc hap dan hon sé tao dong luc cho nhu cau
vay mua nha, mic du khé ghi nhan dot bién do thi tredng bat dong san van dang trong giai doan chwa thoat day

e Lwong trai phiéu doanh nghiép bat déng san ddo han cao ky luc vi vy nhu ciu tai cdp von clia cac doanh nghiép phat trién bat déng san sé tiép tuc gia ting

Ngudn: VFS téng hop, NHNN
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g 8. NGANH NGAN HANG
N NIM dang tao ddy trong quy 3/2023, ky vong bat dau ci thién trong quy 1/2024
N
S Bién I3i thuin (NIM) dang tao ddy, chi phi vén (COF) bit Ty |& CASA binh quﬁr} cac ’ngén hang niém yét tao day Ty 1& CASA Q3/2023 mét s6 ngan hang niém yét néi bat
dau xu huéng giam tir quy 3/2023 tir quy 1/2023 20%
4,0% 10,0% 19% 35%
% 9,0% 18%
” TN
3'4; ol 7,0% 16% 25%
e 6,0% 15%
3,2% 5.0% 14% 20%
3,0% 4,0% 13% 15%
2,8% 3,0% 12% 10%
O P P P P P D P PP 11%lll
M R R R R R O R s % %
S A A A O e aacccsRIRANSRNRER R 5/
SESES38538S8888883888 0%
NIV —@— COF YOEA === ==3===3z3===3z3=== MBB TCB VCB MSB ACB CTG BID STB SSB VPB TPB EIB VIB OCB
Xu huwdng bién I3i thuan NIM thu hep ké tir d3u ndm 2023 phan &dnh dot tang 13i suat kéo dai tir cudi thang Ty 1& tin dung c& nhan mét s& ngan hang niém yét 2022
9/2022 dén gilta thang 3/2023. Mac du NIM tiép tuc giam trong quy 3/2023 nhung chi phi vén (COF) va loi 100%
suat tai san sinh 13i (YOEA) d3 c6 quy dau tién gidm nhe, bat dau phan anh xu huwdng gidm 13i suat clia ngan 90%
hang nha nuwdc ké tir gilta thang 3. Chung toi ky vong NIM sé bat dau cai thién va hoi phuc tir quy 1/2024 80%
nho: 70%
(1) Chénh léch gitra tdc d6 gidm chi phi vén va lgi sut tai san sinh 13i (COF gidam nhanh hon so véi YOEA 60%
do 13i sudt huy ddng gidm nhanh hon 13i suat cho vay khoang 6 — 12 thang) s& gitip NIM mé rdng trong isi
nhitng quy tiép theo 30;
(2) Ty 1& CASA tao day quy 1/2023 va hdi phuc nhe 2 quy gan day. Ching tdi ky vong mdi trudng |3i suat 0%
tién glri cd ky han gidm sirc hap dan s ho tro CASA cai thién trong ndm 2024 10% I I
Tuy nhién sé c6 su phan hoa gitta cac ngan hang, ching téi danh gia nhirng ngdn hang cé quy mo Ién, ty |é 0%
© . A X1 Do gPoR223828808098Q8
N CASA cao (MBB, TCB, VCB, MSB, ACB...) va ty Ié tin dung cd nhan cao (BID, ACB, VPB, TPB, STB...) sé la S 3L EFERILEEBEEE8 5

nhirng ngan hang cd lgi thé hodi phuc NIM dau tién.
Ngubn: FiinPro-X
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8. NGANH NGAN HANG

Hoat déng thanh toan, ngan quy tiép tuc I3 ddng lwc cho thu nhdp ngoai l3i

Lai thuan tir hoat dong dich vu
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Co cau thu nhap rong ngoai l3i
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khoan kinh doanh

= L3i thuan tir hoat dong kinh
doanh ngoai héi va vang

B L3i thuan tir hoat dong dich vu

L&i thuan tir hoat déng kinh doanh ngoai héi va

vang
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VCB CTG BID ACB MSBMBB STB ABB EIB TPB LPB SSB VIB
EOM2022 m9M2023
Nganh bao hiém nam 2023: Lan dau tién doanh thu phi
sut giam trong hang chuc nam

Chuyén muc: Tai chinh Tap chi doanh nhan Viét Nam | 27/12 15:02

= BHI0.00% < MIG-1.89% = VNIO0.00%

Nganh bao hiém, dac biét 1a bao hiém nhan tho, da trai qua mdt nam day song gio sau
cudc khung hoang niém tin. Tuy vay, tiém nang tang trudng trong dai han cua thi trugng

bao hiém Viét Nam van con rat I6n.
Nam dang buén ctia bao hiém nhan tho
X Baigang J @ Chiasg

Tac gia GiaLinh | 08/11/2023 14:23 @

9 0:00/0:00 @ Nam mien Bac
(DTCK) Nam nay c6 I& la mdt nam budn cua nganh bao hiém nhan tho. Du rat
né luc song doanh thu khai thac méi toan nganh trong 9 thang van giam manh
50 vdi cung ky.

S liéu chia Tang cuc Thang ké cho thay, 9 thang dau ndm 2023, tdng doanh thu phi bao
hiém udc dat 165.500 ty déng, giam gan 7% so vdi cing ky nam 2022. Trong dd, doanh
thu phi bao hi€m nhan tho udc dat 113.400 ty d6ng, gidm 10,7% so véi cung Ky.

VFS’

SECURITIES

Thu nhap rong ngoai 13i 9 thang dau nam 2023 ting
11,1% so vd&i cung ky trong dé 13i thudn tang trudng
manh mé tu dich vy thanh toan, ngan quy, hoat
dong kinh doanh ngoai hoéi va giao dich trai phi€u
chinh ph bu ddp sy sut giam dén tir linh vuc bao
hiém do hang loat cdc bé béi lién quan dén hoat
déng ban chéo san phdm cla nhiéu ngan hang.
Chung téi danh gia trién vong thu nhip rong ngoai
13i nam 2024 sé khong qua nang dong do:

Hoat dong kinh doanh ngoai hdi trong nim
2024 khé cé thé gilv dwogc sirc néng do FED
phat tin hiéu giam 13i sudt trong nam 2024
khi€n déng USD suy yéu va dyu bdo sé it bién
doéng hon so véi nam 2023.

Cac sai pham hoat déng bdo hiém d3 anh
hwdng dén niém tin cha ngudi dan vi vay toc dé
héi phuc hoat dong bao hiém du bao & mirc
cham, phu thudc vao nd lyc tir cac co quan va
hé théng ngan hang

Pong lwc sé tiép tuc dén tir hoat dong thanh
toan, ngin quy duy tri ting trwéng nho xu
huwdng khéng dung tién mat va ddy manh
chuyé&n déi s& van con nhiéu du dia phat trién
khi ty 1& s&t dung cac dich vu online ngdn hang
van thap hon nhiéu so véi cadc nwdc trong khu

vic nhuw Malaysia, Thai Lan, Indonesia...
Ngudn: VFS téng hop, FiinPro-X
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Chat lwgng tai san 1a van dé trong tam
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Chat lvong tai san dang 1a van dé dugc quan tAm nhat thoi diém hién tai cia hé théng ngdn hang khi ty 1& no xau cac ngdn hang niém yét tdng manh tir 1,6% cudi ndm

2022 1én 2,24% trong quy 3/2023; tuwong ty ng nhdm 2 cling ghi nhan tang tir 1,86% lén 2,32%. Du no tai co ciu theo thong tw 02 tinh dén hét thang 10/2023 dat

khoang 159 nghin ty, twong duong hon 1,1% du ng toan nén kinh té€. Nhw vy con sé ng xau tiém an that sy con cd thé cao hon nhiéu. Ching t6i nhan thiy ty 1é ng xau

cla nhiéu ngan hang dang & mic dinh 5 ndm gan nhat hodc chi thap hon so véi giai doan dich Covid 19 cing thang. Diém tich cuc 1a ching tdi nhan thay no xau d3 cé

dau hiéu tao day trong trong quy 3 theo mot s6 dit liéu quy 4 cong bd sé&m cla cac ngan hang. Bén canh d6 ng nhém 2 ciing d3 bat dau giam trong quy 3 sau khi bat

tang manh trong 6 thang dau ndm. Tuy nhién chiung tdi danh gia rdi ro ng xau cé thé tang tré lai trong nam 2024 va két thic nam sé khdng cé qua nhiéu khac biét so

v@i nam 2023 do:

(1) Tang trudng tin dung khé gilt dwoc téc dd ting trwd'ng nhu 2 thang cudi ndm khi hiéu rng mua vu két thic va cdc dong luc ting trudng kinh té chua cé nhiéu
chuyén bién rd rang

(2) Théng tw 02 sé& hét han vao gitra ndm sau, NHNN hién dang cin nhac viéc kéo dai thdng tu nay

(3) Thi trwérng bat ddong sdn va TPDN héi phuc cham. Lugng trai phiéu doanh nghiép ddo han ky luc trong bdi canh thj truong bat déng san du bao chwa cé nhiéu dét
pha trong nam sau

o L o L L . Ty 1€ trich 13p du phong ng x3u céc ngan hang niém yét trén HOSE thu hep do chi
Ty Ié no xau cac ngan hang niém yét trén HOSE bat tang manh trong 3 quy dau nam 2023 phi trich 1ap du phong ting cham hon t&c dé ting clia ng’ xau

7% 350%
6% 300%
5% 250%
4%

3% 150%

200%
50%
1% III'“"I' bl
°I||||||||||I|IIIIII|II I o i
0 VCB CTG BID B ACB TCB LPB STB S
ACB VCB TCB CTG BID SSB MBB STB HDB EIB LPB MSB TPB SHB VIB OCB VPB

X

MBB  SS| HB MSB HDB TPB VPB VIB OCB

66

W 2022 mQ3/2023
W2022 mQ3/2023

Ngudn: VFS téng hop, FiinPro-X
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o L, -
m » A4 ~
S KHUYEN NGHI: NAM GIU .
N Két qua kinh doanh
3 MBB NGAN HANG TMCP QUAN DO
IN : Két thuac quy 3/2023, MBB ghi nhan 12.065 ty tong thu nhap hoat ddng (+9,8% yoy) va 5.820 ty LNST
Gid hién tai 22.000 (+15,6% yoy). Két qua nay cling ghi nhan tdng trwdng so vdi quy 2 lan luot 4,4% va 16,8%. Ddy 1a mot
V6n héa 114.449 ty két qud kha tich cuc trong béi cdnh nganh ngan hang (bao gdm céc ngan hang niém yét) ghi nhan LNST
CPtirdo 55% giam nhe 1,4% so véi cung ky
ROE 23,4%
P/B 1,3 Diém nhan dau tw
Bién I3i thuin va chi phi vén * K&t qua hoat ddng kinh doanh va tang trudng tin dung kha tich cwc so véi xu hwéng nganh chung.
12% o sa Trong b&i canh toan nganh ghi nhan Igi nhuan sau thué gidm nhe so véi cung ky, MBB van ghi nhan
10% a0 7 96% 8 34% 8,78% R 9,01% 8,81% tang trwdng.
8% o o o . Y S SA 2 7 ~ ~e ~ .2 N ,
o SSOF ST ST SENG STEG g gy * Chi phi von bat dau phan anh xu hwéng lai suat giam, ky vong NIM tao day.
— ~, re 2w o~ X n > 1A ~ Ay oy ;
4% * Chat lwong tai san can dwoc theo doi nhwng van trong top dau. Ty Ié n¢ xau bat tang trong quy 3
—_— 4,61% 4,85% 4,46% , o~ LS. 4w .5 N , n. A ~ ~  a v > , ~ .
2% - 5 o3% 3,96% d nhung ng nhom 2 da bat dau giam va chidng t6i nhan thay dau hiéu tang truong tin dung cham lai
% ,55% ’ ° Y N 2 2 N \ . 2 2 ~ o , 2 N o N a
o% AT nham wu tién dam bao chat lwgng tai san cua ban lanh dao khi sic khoe nén kinh té hoi phuc cham
1/2022 11/2022 111/2022 1IV/2022 1/2023 11/2023 111/2023 Y
hon du kién.
e COF e N | M YOEA
P/B Ruiro
* Qua trinh héi phuc NIM cham lai do ap lwc gia ting nguén von dai han
* No xau ti€p tuc ting manh va ap lwc ddo han trai phi€u (MBB cé ty 1é trai phi€u doanh nghiép cao top
dau hé théng)
Pinh gia
0,00 . o ~ . R >
§ S S Y Y SRt U’(?c tllnh narl‘n 2024, MBB se§h| nDan\23.0(30 ty LNST i ]
E SO ORI S COS ORI CR (I ORI O Udc tinh, gia tri hop ly cha co phiéu la khoang 27.000 VND/co6 phiéu.
SR AN R S N P RO R S

Ngudn: VFS téng hop, FiinPro-X

P/B  eeeeeeenes Trung binh +1ST -ST
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g 6. CANG — VAN TAI BIEN: TREN CON BUONG PHUC HOI
Nl a. T8ng quan nganh cang — van tai bién 2023: Tir d4y di 1én XNK va Cén can thurong mai
B Ap lyc dén ti phia cau da dan tan ra 4,00 35,00
4 n ~ ~ ~ «n 7 2 P o by 7.0 2 7 3,50 30,00 k<)
* Xuat nhap khau cho thay dau hiéu tao day. Theo khao sat PMI, lwgng don dat hang méi o cac S 3,00 M’A—J oo 2
thi trwdng xuat khau da tang tré lai sau 5 thang dau ndm 2023, du nhin chung nhu cau van con 3 2,50 ’ §>
yéu. Viéc xuat khau gidm tryc tiép anh hudng téi viéc nhap khdu céc nguyén liéu dau vao, dan téi = 2,00 2000 ¢
hoat dong nhap khau hang dét may, thiét bj dién, may mdc cling giam. Tuy nhién, hoat dong xuat & 1,50 1500 &
nhap khdu hang thing d3 duoc cai thién lién tuc ké tir thang 5 vdi 50 ty USD lén 60,8 ty USD 8 1,00 1000 £
trong thang 12/2023 0,50 500 <
N v 7 . ? ~ ~ .? AN z N ~ ? . n ? 0,00 0,00
* DO mat v&i san lwgng xuat khau giam tw cac nganh, tong san lwgng container théng quan cua S S N S S S S
Viét Nam ciing gidm 2 quy dau ndm. Tuy nhién, cé dau hiéu phuc hdi nhe trong Q3 khi ting 2.6%. S CHPS G G G U A G G G A Gl o
Diéu nay ciing khién cho cd ndm 2023, lwong hang container wéc dat 24,7 triéu TEUs, bang v&i o _ o 7 7
Cl‘.ll‘lg ky nam trudc. Can can thwong mai Tong Xudt khau Tong Nhap Khau
- Tin hiéu cai thién ré rét tr gitta ndm 2023 do thi trwong ndi A nhw Trung Qudc, Han Qudc, Ty 1é dit hang/céng suat hién tai
Nhat Ban — nhitng dat nuwdc khéng bi chiu anh hudng qué nang béi lam phat chiém phan trdm 1o
ty trong cao da dong gép manh mé.
30%
Gia cudc bién dong manh do mic du cung ting nhung cing thang dia chinh tri lai leo thang 255
* Theo Alphaliner, s6 lwvgng don déng tau mdi tang manh khién ty [& dat hang trén cong suat toan 20%
thi trwong lién tuc tang trong giai doan 2021-2022, tir m&c 10.4% Ién mic dinh 29% vao thang 15%
3/2023. Piéu nay khién cho viéc du cung d3 tac ddng tiéu cuc |én gid cwdc van tai.
10%
» Bé&n canh dé, tinh hinh cing thang tai Bién D4 va Kénh dao Suez van chua cé dau hiéu ldng diju. .
D38i v&i nhirng bién déng nay cd thé giy ra tinh trang gidn doan va dinh tré d&i vdi nganh van tai
- o .7 7 i3 ~ n Ay 7 N N e Y - A 0%
. ble_n, _khlen\cho gia cu‘o‘c t\an% malnh dot ngdt tw ;chang 12/2023. Diéu nay doi vdi doanh nghiép 2020 2001 2022 Ta2023 Te/2023 T/2023 T10/2023 T12/2023
) logistics nganh van tai lai la diéu tich cyc trong ngan han.

Ngudn: FinPro, VFS téng hop
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g 6. CANG — VAN TAI BIEN: TREN CON BUONG PHUC HOI
E b. Trién vong ndm 2024 — Trén con duwdng phuc hoi
8 AN N 7 ? .
i Nhu cau hang héa quay tro lai San lwgng container qua cac cang bién sé phuc héi nhe
. Y ~ ~ V' ~ 2 on by ~ by ~n < A e ~ o ’ t 3 2024
* 2 thi trro'ng xuat khau I&n nhat cua Viét Nam la My va Chau Au phuc héi sau cudc chién lam phat. rong nam
Luvong hang tén kho kinh doanh hang thang cta 2 khu vic nay d3 gidm manh do ngudi dan that chat 30 30%
chi tiéu khi lam phat lién tuc tao dinh & Chau Au. Tuy nhién, ddu hiéu tich cwc da xuat hién khi FED d3 25 =1 2*
dua ra l&i hira ha 13i suat cling nhu ty 1é lam phat cla Eurozone thang 10/2023 gidm xuéng murc thap 5 20 Zoj’
2,9% nhat ké tir thang 7/2021 va c6 thé xudng mirc dudi 2% vao 2025. Es o
e A vy . a4 s e C e o LA 2 s F 10 "
* M@i quan hé Viét Nam - Hoa Ky dugc nang lén doi tac chién luoc toan dién, tao diéu kién mo cua P
hon nita thj trudng cho hang héa va dich vu hai nwdc, cac chinh sach kinh té va thwong mai hoé tro ° ._’{ 0%
~ 7 N 7 ? 7 ~ - N 0 _5%
cling nhu cac bién phap quan ly dé dat dwgc muc tiéu nay. 017 2018 2015 2020 2001 2022 2073 2004
- V@&i nhitng tin hiéu tich cuc nay thi ching t6i ky vong nam 2023 san lwgng container chi giam 2% svck. s Title
Cho nam 2024, lvgong hang hda phuc vu kinh doanh cho 2 khu vyc nay sé la dong luc chinh gitp cho san 1 170 container (T TEU) Téing trurdng
lwgng container cd thé phuc héi va dat mirc ting trudng 3% svck. '
Cudc van tai bién phuc hoéi va duy tri 6n dinh Gid cwérc van tai bién thé gidi
* Gid cwrdrc van tai thé gidi sé tiép tuc ¢ thé cé nhirng bién dong khi ma tinh hinh céng thang tai cac 3000
mat xich quan trong |a Bién Dé va Kénh dao Suez van kéo dai. 500
* Tuy nhién, gid cwdc van tai tai Viét Nam cé thé s& phuc héi nhwng khéng tang manh khi sé lwong tau 2000
container gia nhap thi trwdong du kién sé ti€p tuc xu huwdng tdng trong nam 2024 ( HAH du kién sé & oo e
doén 2 tau trong tai 1,800 TEU), ap luc canh tranh sé cang gay gat. g
4 .7 7 . A . .- ? v 7 ~ M. ? 1000
- Du kién, gia cudc container ndi dia, sau giam 35% svck trong nam 2023, c6 thé phuc héi khoang 10%
svck trong nam 2024. Gia cudc tiép tuc & mirc thap coé thé han ché don dat hang mdi va giam ty 1é dat 500
= hang/céng sut, giip gidm tinh trang duw cung trong ndm 2024 0
N NI IIINITE
SEegsfFfgRrggfEeeRreg

Ngubn: Vinamarine, VFS téng hop



, , p \ "4
BAO CAO CHIEN LUOC 2024
IV. NGANH — CO PHIEU TIEM NANG VFS

¥202/20/90

€0t

6. CANG — VAN TAI BIEN: TREN CON DUONG PHUC HOI
b. Tiém nang tang trwdng van con — cac dv an dwo'c mé rong trién khai
Xu huéng dich chuyén sang cic cang nuwdc sau

¢ Cang Cai Mép — Thj Vai dang duvoc quy hoach nham phat trién va ti€p can nhitng tau cé trong tai I&n tir 80.000 -250.000 DWT. Tiép tuc gilt vi tri cao trén bang xép
hang nhitng cang bién I&n trén thé gidi.

»  Cang Gemalink d3 thanh cong dén tau Tampa Triumph co chiéu dai 366m, trong tai 14.770 TEU clia hang Evergreen, két n6i hang hda tir chau A dén B& Dong nudc
M¥.

Cac du an duoc md rong dac biét tai khu vwe cang Hai Phong:

e Cang Hai Phong c6 tiém nang tang trudng cuc ky 1én khi (1) nhan dugc lwgng von FDI dbi dao, cung véi d6 la (2) hé thdng KCN 16n va tdm ¢&, tao du dia dau tu va
khai thac. Bén canh dd, (3) la 1 thanh phé 1&n véi hé théng giao théng ha tang logistics t6t, khd ndng két ndi cao d3 khién cho Hai Phong luén di dau ca nudc trong

[inh vuc nay.
Cac dv an cang dang dworc trién khai tai Hai Phong Cong truwdng xay dwng bén cang 3,4,5,6 Lach Huyén cudi nam 2023
Dy an Cong ty trién Vén dau tw Cong suat dy Thei gian dua
khai kién vao khai thac
Bé&n container s6  CTCP Cang Hai 7.000 ty déng 1,1 triéu Q4/2024
3,4 tai Lach Phong (PHP) TEU/ndm
Huyén
Bén 5,6 Lach CTCP Hateno 8.900 ty dong N/a ( strc tai tau 2024
Huyén 18.000 - 20.000
TEUS)
Nam Dinh Vii CTCP Gemadept 300 triéu USD 1,5 triéu 05/2023 (GD2)
GD2,3 (GMD) (GD 1) TEU/n3m GD1 2025 (GDD3)
GD 2: N.a 2 triéu TEU/nam
GD2

Ngubn: VFS téng hop
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o 4
m N
S KHUYEN NGHI: MUA
)
S
RO CTCP Gemadept
N GMD p
Thi gid vén 21.412, 90 ty dong
CP ty do 275,31 triéu c6 phiéu
EPS 7.605
P/E 9,2
Hoat dong kinh doanh GMD
5.000 60%
4.000 50%
2 3.000 e 40%
8 30%
> 2.000 20%
1.000 10%
0 0%
2018 2019 2020 2021 2022 2023F 2024F
I Doanh thu thuan L3i/(16) thudn sau thug === Bjén LNG
Chi s6 thanh toan cia GMD
2
2
1
1
0
% o ) N a, N
B S & & & Ry \<\®
5 ,9'9’
&\

e He 5O thanh todn nhanh es====  H& s thanh todn hién thoi

Ngudn: FinPro, VFS téng hop

Két qua kinh doanh

GMD ghi nhan doanh thu 3Q2023 998 ty VND (+1% yoy). Trong d6, hoat dong khai thac cang van déng vai
trd la mang kinh doanh cét 18i véi 780 ty VND, déng gép 78% cho téng doanh thu GMD.

Liy ké 9 thang dau nam, Gemadept ghi nhan doanh thu 2,812 ty VND (-1% yoy), LNST ghi nhan 2,310 ty
VND (+145%yoy). V&i doanh thu va lgi nhudn nay GMD lan lwot dat 71,7%, 231,8% ké hoach d3 dua ra.

Diém nhan dau tw
 Kim ngach XNK duoc du kién ting nho dong lwc dén tir thi trudng Chau Au, va My
* Gia dich vu cdc cdng ky vong s& tang vd&i murc thap tir 5-7% dac biét khi GMD chd yéu 1a cdng nwdc sdu

s Cac tuyén tau mdi dugc mé rong va khai thac thém nhu: tuyén dich vu TPA cla Evergreen cap cang
Gemalink, tuyén Kaguya cia MSC cdp cang Nam Dinh Vi

« Dy 4n Nam Dinh Vi G 2 va Gb 3 duwoc ky vong sé tang [&n dén cong suat 2 triéu TEU/ndm va bat dau di
vao hoat dong tir 2023 GDP 1 va GD 2 ky vong hoat dong nam 2025

* Du an Gemalink 2 dang hoan thanh cac tha tuc lién quan xin cap phép ma& rong quy mo, kéo dai cau tau
|&n 1.5km, thu x€p v6n dé trién khai xay dung, san sang dua giai doan 2 vao khai thac tir 2025.

Pinh gia

Nam 2023, doanh thu hgp nhat wdc dat 3.920 ty dong, dat 100% ké hoach ndm, tdng 5% yoy. LN hop nhat
trudc thué€ dat 3.450 ty dong, vuot 264% muc tiéu 2023, ting 185% yoy,

Udc tinh cd nam 2024, PVS sé ghi nhan 4.530 ty Doanh thu, DT chd yéu dén tir Cang Nam Dinh Vi 2 di va
hoat déng sé nhanh chéng thay thé cho NHPV. LNST dat 1.179 ty dong,

Udc tinh gid hop ly c6 phiéu khoang 84.000 déng
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IV. NGANH — CO PHIEU TIEM NANG VFS
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* Gid hiéntai: 15.4 * Gia hién tai: 28 * Gia hién tai: 49.9 * Gi4 hién tai: 30.4
* Gid muc tiéu: 20.5 » (Gia muc tiéu: 32 * Giad muc tiéu: 57 * Gi1a muc ti€u: 41
e Giacutloss: 14.5 « Giacutloss: 26.5 e Giacutloss: 47.5 « Giacutloss: 28
* Gia hién tai: 36.9 * Gia hién tai: 16.9 * (Gia hién tai: 108.5 * Gia hién tai: 22.1 * Gia hién tai: 70
* (G1a muc tiéu: 46 e G1a muc tiéu: 19 e G1a muc tiéu: 130 e G1a muc tiéu: 27 * G1a muc tiéu: 84
e Giacutloss: 33 » Giacutloss: 16 « Giacutloss: 97.8 e Giacutloss: 21 e Giacutloss: 67
=

Don vj: nghin déng
Ngdy cép nhdt: 29/01/2024
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VFS’

SECURITIES

Tuyén bé mién trach nhiém: Ban quyén thuéc vé Cong ty CP Ching khoan Nhét Viét (VFS). Nhitng thdng tin st dung trong béao céo duoc thu thap tir nhitng ngudn dang tin

cdy va VFS khong chiju trach nhiém vé tinh chinh xac cda ching. Quan diém thé hién trong bao céo nay la cda (cac) tac gid va khdng nhét thiét lién hé véi quan diém chinh thic

ctia VFS. Khéng mét théng tin ciing nhw y kién nao duoc viét ra nhdm muc dich quéng céo hay khuyén nghi mua/ban bét ky chirng khoan nao. Bao céao nay khong duoc phép

sao chép, tai ban bdi bat ky ca nhan hodc t6 chire ndo khi chua dugc phép cua VFS.


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

