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Hé 16 lan song FDI Ian thur 4 tai Viét Nam

NGANH BAT DPONG SAN DAN DUNG
Binh minh trén thao nguyén xanh

NGANH THUY SAN
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Vuot qua con bao

TRIEN VONG DAU TU 2024

NGANH NGAN HANG

Ca chép vuot vii mon

NGANH THEP

Van han moi

NGANH BAN LE & TIEU DUNG
Tréng cho nudc len

NGANH DIEN
Nhiing burc tranh tuong phan

NGANH DAU
Co héi giira muén van thach tharc
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Phu Hung

Vi MO THE GIOI

NEN KINH TE TOAN CAU HA CANH



& KINH TE TOAN CAU HOI PHUC CHAM VA KHONG DONG DEU

SECURITIES C

Tang trudng kinh té du kién phan héa giira cac nén kinh té trén toan cau Tang trudng kinh té My t6t, chu ky tang lai suat da két thic, lam phat ha nhiét
10 15 '
2022 2023 #2024 ——Ty lé that nghiép
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Ngudn: IMF, PHS tGng hop Nguén: Bloomberg, PHS téng hop
S&c xuat suy thoai giam xudng murc thap nhat trong 1 nam tré lai day » Tang trudng kinh té toan cau hoi phuc t6t hon ky vong cuia céc chuyén gia kinh té
trong ndm 2023. Tuy nhién, van cho thay su suy yéu so véi nam 2022 do ap luc lai
oot o e ot Conaanans pereent suat va lam phat cao dé nang lén ting trudng kinh t&.
| - : September 2023: : ; R ; o, ; ;
£ Traching o 15% _ March 2023 Lg:;?:ﬁ;g;g:‘;ﬁggé = Sang ndm 2024, tang trudng du kién c6 su phan hda rd nét hon, cac nudc dang
o it g = Ef‘;':!;‘;ﬁ Labaw;r&i [ phét trién c6 xu hudng hdi phuc véi mure tang trudng du béo tét hon céac nudc phat
E Ll HE'A'kJ'Sh FEdE i -0 E - =X ~f. v 7. 7 2> 2 ~r A Ve Ve Ve <
1 s FE”“TDEE‘E%;:L;JEE%E \Jm e trién - khu vuc van dang d6i méat véi céc luc can chu yéu tir céc chinh sach thét
40 | £ Innation; on Labor Market; Limit and Banking: %E"-?fi.;d © | 40 chat tai khoa va tién té ap dung trong thoi gian qua.
' e | oo " Su dong thuan cda thi trudng vé sac xudt suy thodi trong 12 thang téi da giam
. xuéng murc thap nhat trong 1 nam trd lai day, tham chi chi con 15% theo du bdo cua
Mar-22 22 Sep-22 Dec.22 Mor—23 Jun-23 Sep-23 ° Goldman Sachs. Thuc day cho su lac quan nay dén tir 3 yéu to chinh: lam phat ky
vong tiép tuc xu hudng giam, Cuc Du trit Lién bang My (Fed) da hoan tat viéc tang
Ngudn: Goldman Sachs, PHS téng hop |4i suat, thi truong lao ddng manh mé va ting trudng kinh t& vuot xa ky vong, ...
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o GIA CA HANG HOA GIAM, HO TRQ CHO XU HUONG CUA LAM PHAT

SECURITIES

Lam phat tiép tuc xu huéng giam trén toan cau (%) Chi so gia hang héa du kién sé quay vé gan mirc trudce dich trong nam 2024
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Ngudn: IMF, PHS téng hop Ngudn: Bloomberg, PHS téng hop

* Lam phat toan cau tiép tuc xu hudng giam, vé mirc 6.9% vao nam 2023 va 5.8% vao nam 2024. Hau hét cac quoc gia sé chua trg vé mirc lam phat muc tiéu cho dén nam 2025.

* Giad ca hang hda toan cau giam trén dién rong & hau hét cac mat hang bao gom No6ng nghiép, Cong nghiép va Nang luong. Chi sé gia hang hda theo Blooomberg da giam
12.1% so vdi clng ky ndm ngoai va giam 23.5% so véi murc dinh dugc thiét [ap vao thang 4/2022 (sau khi cudc chién Nga — Ukraine bung nd); trong dd, gia hang héa nhém
Nang lugng cé murc gidam Ién nhat 25.5% YoY (40.7% so véi mure dinh), theo sau la nhém Cong nghiép giam 15.1% YoY (-29.3%), nhdm Néng nghiép giam 7.2% YoY (-17%).

= V§i su hdi phuc tang trudng kinh t&€ cham lai trén toan cau, dac biét 1a doi voi cac quoc gia phat trién va tac dong giam phat cia Trung Qudc, ching t6i du bao gia ca hang hda
toan cau sé giam can bang vé murc trudce dich trong ndm 2024. Nhém hang hda nang lugng du kién giam thém 2.4% YoY sau khi da giam manh vao giai doan cudi nam nay véi
viéc gia dau binh quan nam 2024 du kién duy tri dudi 80 USD/ thiing; gia nhdm hang héa Nong nghiép va Cong nghiép ciing tiép tuc xu hudng giam thém 10-13% so v&i nam

2023 sau khi giai doan thdi tiét khac nghiét qua di, cac han ché xuat khau duoc d& bd, cang thang dia chinh tri ha nhiét va van chuyén hang héa dugc thong suét.



& CAC NGAN HANG TRUNG UONG DU KIEN DAO CHIEU CHINH SACH

o
SECURITIES o

Cac NHTW trén toan cau du kién dao chiéu chinh sach trong nam 2024 Co phiéu sé la nhom tai san thu hat dong tién trong nam 2024

; - ws me
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Sy s
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_______________________ UST 10Y 1.0% 5.7%
3 B
Y A e Brent oil -10.3% -0.1%
1
0 Freightos index -40.3% 6.3%
. Gold 12.0% 0.3%

A N A S N R A N A i L S L
W OROY MR Y e R Y e Ky MSCI Index (EM) 3.8% 10.0%
= US Fed China PBoC Japan BoJ South Korea BoK
) ) MSCI EAFE Index (DM) 13.0% 8.0%
Thailand BoT Eurozone ECB Vietnam SBV
Ngudn: PHS téng hop Ngudn: Bloomberg, PHS téng hop

= Lam phat giam va tang trudng kinh t€ toan cau yéu la yéu td thic ddy cac Ngan hang trung uong Ion sém hoan tat 16 trinh tang |13i suat cia minh va bat dau hudng dén viéc
cat gam lai suat trong nam 2024. Tuy nhién, ching t6i cho rang trén co s du bao vé mot cudc ha canh mém cda My cling nhu clia cac quéc gia phat trién khéc, viéc cat giam
|di suat co thé sé chi bat dau xay ra tir Quy 2/2024.

» Riéng Ngéan hang trung wong Nhat Ban ludn trd thanh ngoai 1€ trén thé gigi vé chinh séach - trong né luc khac phuc tinh trang giam phat kéo dai hang thap ky cta ho. Véi lam
phat trén mic mirc muc tiéu 2% trong hon mot nam rudi vira qua, Nhat Ban dugc ky vong sé sdm loai bd mirc |di suat &m cudi clng trén thé gidi.

= L3&i suat toan cau ha nhiét, cac nhdm tai san cé méi twong quan duong vai li suat sé khong con qua hap dan daéi vai cac nha dau tu. Thay vao dé, Co phiéu sé la nhom tai

san c6 murc ty suat lgi nhuan canh tranh hon, du kién sé la kénh thu hat dong tién trong ndm 2024.

www.phs.vn Bao cao chién lugc 7



. NAM DAC BIET CUA CHINH TRI

o
SECURITIES o

Su kién bau clr Tong théng My trong nam 2024 sé dinh doat cac chinh L . . . L . .
sach d6i ngoai ciia My trong it nhat 4 nam t6i. Nén kinh té My lién tuc phat trién trong suét lich su 46 thoi ky Tong thong My

u.S. Nominal Gross Domestic Product (GDP), USD billions
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Ngubén: PHS téng hop Nguén: JP Morgan, PHS téng hop

= Donald Trump va Joe Biden (2 &ng ctr vién tiém nang hién tai) c6 2 dinh hudng
diéu hanh riéng biét. Trump cé xu hudng tir bd vai tro lanh dao toan cau cua
Washington, uu tién clng c0 lgi ich cta My. Trong khi d6, Joe Biden c6 quan diém
chinh tri truyén théng hon va mudn tang cuong anh hudng cua My ciing nhu cac

Thi truong chimg khoan phan ting tich cuc sau su kién bau ctr Tong théng

160
1o N\»/‘/I

140
130 déng minh, ddi tac trén toan cau. Nguoi cadm quyén mdi cé thé thay déi b cuc Tai
ljg | chinh cting nhu kinh t& clia My trong nhiém ky téi.
A s A > Py A ~ A
100 —_~ — = Bén canh cudc dua vao Nha trang, Bau cuir Tong thong Nga, cudéc dua quyén luc
Zg ] An Do, Bau cir Nghi vién Chau Au,.. va gan 30 qudc gia khac ciing sé bau Téng
. S thong mdi trong nam 2024. Nhitng cudc bau ctr nay cé kha nang sé dinh hinh dién
60 i mao mdi cho thé gidi.
-18 -15 -12 -9 -6 =3 o 3 6 o 12

Months from election date

= TTCK c6 xu huéng téang diém trong mot ndm sau cudc bau ctr - khi su khéng chac
Ngudn: JP Morgan, PHS téng hop chan giam xuéng va bién déng binh quan trong bién d6 hep (trir giai doan 2008 va

2020) trudce khi cudc bau ctr dién ra.
www.phs.vn Bao cao chién lugc 8




& SU'AM PAM BAO TRUM LEN NEN KINH TE TRUNG QUOC

SECURITIES C

Tang truang cho vay theo NDT ghi nhan mirc thap nhat tir 2017 (PVT:%)
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Niém tin cua ngudi tiéu dung Trung Qudc thap nhat ké tir nam 2019

Ngubn: Bloomberg, PHS téng hop

Trai nguoc lai v6i nhitng gi dién ra trén phan con lai cia thé gigi. Ap luc
giam phat dang am Ién nén kinh té Trung Qudc do nhu cau ngi dia suy yéu
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Ngudn: Bloomberg, PHS tong hop

www.phs.vn

Nguén: Bloomberg, PHS téng hop

» Céac s0 liéu kinh té tir Trung Quéc dang kha hon dén khi ching dang dugc udce
tinh dua trén murc base nén thap trong ndm 2022. Tuy nhién, khi quan sat nhirng
s0 liéu tir tang truwdng tin dung chung cua toan nén kinh t€, va niém tin tiéu dung
cla ngudi dan (dugc xem la nhirng chi bao dan dat), ching ta thay ré rang sy am
dam dang bao trum Ién toan nén kinh té nudc nay.

= Ap luc gidm phat khién ngudi tiéu dung tri hoan viéc mua sam vi ky vong gia ca
sé giam, khién ap luc giam tiéu dung cang I6n. Doanh nghiép cat giam san xuat
va dau tu do sy bap bénh vé nhu cau trong tuong lai.

» Diéu nay cé thé sé dan téi mot vong xody suy giam hoat dong kinh té cua Trung

Qudc trong thoi gian tdi.

Bdo cao chién lugc 9
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o
SECURITIES o

Suy thoai BDS ngay cang sau sac

150% 50%

S6 lugng nha &
bat dau xay

dung méi (LHS)

50% 0% Doanh sé ban

nha mé&i(LHS)
——D3u tu tai san
-50% -50% 06 dmh (RHS)

BANG CHUA TAN TREN THI TRUONG BAT PONG SAN TRUNG QUOC

No dén han cua cac nha phat trién BDS tai Trung Quéc

Ngubn: Bloomberg, PHS téng hop

Co phiéu Bat dong san Trung Quéc
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Ngudn: Bloomberg, PHS tong hop

www.phs.vn

Nguén: Bloomberg, PHS téng hop

* Nguyén nhan chinh gdy anh hudng nang né nhat dén tai san cla céac ho gia
dinh Trung Qudc va tac dong dén chi tiéu cua ho khdng thé khéng ké dén tinh
trang suy kiét cua thi truong Bat dong san tai qudc gia nay. Cudc khing hoang
Bat dong san da gay anh hudng rong khap trong toan nén kinh té khi ma 70%
tai san cla cac ho gia dinh nam & Bat dong san.

= Tinh trang déng bang trén thj trudng Bat dong san kéo dai cho dén hét nam
2023 va du kién sé van tao nén ap luc cho nén kinh té€ Trung Qudc trong nam
2024. Diéu kién tin dung that chat déi vdi thi truong BDS c6 thé sé khién cho
céc nha phat trién tai Trung Qudc roi vao tinh trang v& ng do ap luc ddo han ng
cua khu vuc nay van & muc cao trong nam 2024.

Bao cao chién lugc 10
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SECURITIES C

Thang xép hang tin nhiém hién tai ctia Trung Quéc

NEN KINH TE TRUNG QUOC Bl HA TRIEN VONG

Grade Description S&P Moody's Fitch DBRS
Prime AAA Aaa AAA AAA
Hiah Medi AA+ Aal AA+ AA(high)
igh Medium AA Aa2 AA AA
Grade
AA- Aa3 AA- AA(low)
Investment g A+ A1 A+ A(high)
Grade Upper Medium A A2 A A
Grade
A- A3 A- A(low)
g BBB+ Baal BBB+ BBB(high)
Lower Medium — ppp Baa2 BBB BBB
Grade
BBB- Baa3 BBB- BBB(low)
BB+ Ba1l BB+ BB(high)
Speculative BB Ba2 BB BB
BB- Ba3 BB- BB(low)
ol B+ B1 B+ B(high)
Highly B B2 B B
Speculative
B- B3 B- B(low)
Speculative Sub ial CCC+ Caal CCC+ CCC(high)
Grade Hosenta cce Caa2 cce cce
CCC- Caa3 cce- CCC(low)
Extremely CcC Ca CcC cC
Speculative C C C C
RD / RD RD
In Default SD / SD SD
D:NR D:NR D:NR D*NR

Ngudn: PHS téng hop

Moody's ha trién vong tin nhiém cua Trung Quéc tir “ 6n dinh” xudéng
“tiéu cuc”

Aag2
Aa3
A1

A2 .

Moody's Rating

A3 : ™ '
Baal

Baa2 T

T T T T T
Jan-89 May-95 Sep-01 Jan-08 May-14 Sep-20

Ngudn: PHS téng hop

DOI mét vai kinh t€ suy yéu, viéc Chinh phu Trung Qudc giai ciru cac chinh quyén
dia phuong va doanh nghiép quéc doanh roi vao canh cdng thdng ng nan da
khién Moody’s ha trién vong tin nhiém cta Trung Qudc khi ho cho rang diéu nay
sé lam suy giam strc manh tai khéa, kinh t€ va thé ché cla qudc gia nay.

Lan gan nhat Moody's ha trién vong cta Trung Quéc la dot thang 3/2016, va 14
thang sau ho da chinh thirc ha xép hang tin nhiém cta Trung Quéc tir Aa3 xubéng
A1. Chi 4 thang ké tir thoi diém Moody’s ha tin nhiém, S&P ciing dua ra quyét
dinh ha xép hang ctia nén kinh té Ién thi hai thé gidi tir AA- xuéng A+.

Do d6, néu van dé ng cua Trung Qudc khong sém duoc giadi quyét, nén kinh té

nudc nay sé phai doi mét vaéi viéc ha xép hang tin nhiém hang loat vao nam sau.
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Phu Hung DANH GIA CHUNG

Tac dong Panh gia

 Xuat khau cua Viét Nam sang thi truong Ién nhat phan nao dugc dam bao

Kinh t& My tranh dugc su . . , . - N . S a1 -
y ) y Tich cuc * Ngu6n vén FDI tu thi truong My mang nhiéu ky vong mdi cho nén kinh té Viét Nam, dac biét la trong linh

thoai o

vuc chat ban dan
Kinh té toan cau ting Tidu cuc « Thuong mai cta Viét Nam bi anh hudng khi nhu cau toan cau tiép tuc suy yéu do Viét Nam la qudc gia cé
trudng cham ; do ma thuong mai lon.
Cac Ngan hang trung uong ‘ o i
trén toan cau dao chieu Tich cur « Mat bang lai suat thap gitp giam bét ap luc 1én dong VND

p < = Ich cuc ¢ , % M . Ao VRl T8 oo . SR ., o (L o
chinh sach trong nam ' » Dong von FDI tich cuc tro lai sau khi mde chénh léch |ai suat gitra Viét Nam va cac nudce Ion dan thu hep
2024
Bau cur Tong théng My va + RUi ro tac dong |én thi trudng trong nude khong qué I6n nho duge ho trg viing chac bdi nén tang ndi tai.
gan 30 quoc gia khac trén « DU Pang nao Ién cam quyén, Viét Nam van dugc hudng lgi tir quéa trinh tai co cau chudi cung tng, vén khé
toan cau bi dao 16n trong trung han.
 Neén kinh t€& ctia Trung Quéc yéu kém sé tac dong Ién nhiéu khia canh kinh té€ cta Viét Nam, tir xuat khau, du

lich, tham chi cho dén sy chuyén dich ctia nguén vén FDI tir Trung Qudc sang Viét Nam.
Kinh té Trung Quéc tiép « Poéng CNY suy yéu hon so véi VND ciing tao surc ép 1én kha nang canh tranh cia hang hda xuat khau Viét
tuc tri tré Nam trén thé gidi.

 Tuy nhién, xu huéng dong vén FDI d6 vao Trung Qudc trude day gio sé cd xu hudng chuyén dich sang Viét
Nam, noi cé thé chg, chinh sach va téc do tang trudng déu tot hon.
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NHIN LAI 2023

NEN KINH TE VIET NAM TAO PAY



PE@HUWKINH TE TANG TRUGNG CHAM NHUNG XU HUGNG CHO THAY SU' Bl LEN

SECURITIES

Tang trudng kinh té ctia Viét Nam khong dat muc tiéu cia Chinh pha dé ra
(6.5%). GDP chi tang 5% so v6i nam 2022.

Cong nghiép & xay dung va Dich vu déng gop I6n vao tang truéng GDP
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——Nong nghiép, lam nghiép va thay san Cong nghiép va xay dung Dich vu

Ngudn: GSO, PHS téng hop

Xét vé stir dung GDP, tiéu dung yéu la nguyén nhan chinh khién tang truong
GDP nam 2023 thap, trong khi d6 dau tu van duy tri mirc dong gop 6n dinh
vao ting trudng.
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N I
0% . . l l || | l .
-5%
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B Tiéu dung Pautu  Thuong mairong Sai s6

Ngudn: GSO, PHS téng hop

www.phs.vn

Ngudn: GSO, PHS téng hop

Khu vuc Cong nghiép va Xay dung tdng trudng cham trong 3 Quy dau nam la
nguyén nhan chinh “kéo lui” tdc do tang trudng kinh t€ cda ca nam 2023. V&i nhu
cau san xuat va xuat khau khdi sac vao cac thang cudi nam, khu vuc Cong
nghiép & xay dung da hoi phuc vé muc 7.4% YoY trong Quy 4; tuy nhién, van thap
hon so v&i murc binh quan trudce dich (8-9%).

Nhom dich vu l1a nhom duy tri dugce da tang trudng 6n dinh nhat qua cac Quy nho

su hoi phuc clia mang Du lich, nhung ciling van con thap hon mirc trude dich.

Mac du khéng dat murc tang trudng muc tiéu cia Chinh phd nhung nén kinh té
Viét Nam c6 vé da thoat ddy va dang cho thay su hoi phuc qua tirng Quy.

Bdo cao chién lugc ‘ 14
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SECURITIES C

Lam phat tong thé tang cao hon hon so véi nam 2022 nhung van duéi muc
tiéu Chinh phu dé ra.
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Nguén: GSO, PHS téng hop

Nhéom giao thong giam la yéu to6 chinh kiém ché lam phat trong nam 2023
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Ngudn: GSO, PHS téng hop

www.phs.vn

LAM PHAT TANG CHAM

Lam phat duy tri trong tam kiém soat ctia Chinh phu trong ca nam 2023

8%

6% mmm MoM

4% .
Lam phat co

2% ban (3%)

0% _il_-l- " _ = Il_- -III,-_ CPI binh
quan (3.3%)

2%
CPIl YoY

W «'q’% \5{’1/ é{’l’ > «f{’b \({’b é{’b (3.6%)
© VQ 50 v © VQ 5\) v :

Ngubn: GSO, PHS téng hop

Chung t6i cho rang da tdng cda gia xang dau trong nudc da dat dinh khi gia dau
thé gidi lién tuc duy tri dudi 80 USD/thung trong giai doan gan day nho ngudn
cung du kién doi dao va nhu cau thé gidi tiép tuc suy yéu trong nam tdi. Ngoai ra,
véi kha nang tu chd dugce vé luong thuc, da tang cla gia luong thuc thuc pham
trén thé gidi cling khong tac dong qua I6n dén lam phat cda Viét Nam.

Do do, lam phat duy tri & murc thap trong ndm 2023, dudi mirc muc tiéu cia Chinh
pht dé ra. Day la mét trong nhirng yéu t6 chinh ho trg cho Chinh phd duy tri Chinh
sach tai khoa va tién té ndi long, tap trung thic ddy nén kinh té.

Binh quan ca nam, lam phat tang 3.3%YoY. Lam phat 16i tdng 4.16% YoY, cao hon
lam phat binh quan do gia nang lugng gidm manh — yéu t6 kim hdm da tang lam
phat — bi loai trtr khi tinh CPI 16i.

Bdo cao chién lugc 15



& SAN XUAT CONG NGHIEP TOT HON VAO CUOI NAM

Chi s6 san xuat cong nghiép héi phuc qua tirng thang so véi ciing ky nam
trudc, dac biét la giai doan cuéi nam

15%

5% I .
0% . . - | [ | ||

5 D> D> D DD
VR A
& Y @

s %MoM %YoY

2o) >
% Vv
\'\\ ,\q,\

Nguén: GSO, PHS téng hop

San xuat tang trudng & hau hét cac nhém nganh Cong nghiép trong diém.

Thép cén
Vai dét tir sgi tu nhién
Phan hén hgp N.P.K
Thép thanh, thép géc
Thuy hai san ché bién
Linh kién dién thoai
Dién san xuat

Vai dét tir sgi tdng hop
hoac sgi nhan tao
Giay, dép da
Dién thoai di dong
Quan 4o méic thuong

Total IIP -2.6% -0.2% 2.8% 5.0%

Ngubn: GSO, PHS téng hop

www.phs.vn

Ngoai trir thang 2 va thang 8, PMI luon nam duéi mirc 50 trong suét nam 2023

40% s
30% 54
0 S50  mmm %YTD
20% 16
10% 42 —PMI
0% —_— e — - B 50
. | 34
-10% 30

T = B R B s £ s - » o s - s - s - s £
(\,‘1/ ‘0,‘1/ ?}f\/ Q,\,‘L &,‘L oﬂ/ &,‘1/ q‘\/ Q,‘L c}f\/ 04,‘1/ ec'ﬂ/
SR SR AR A A AR RS

Ngubn: GSO, PHS téng hop

» Ly ké ca nam, IIP dat murc tang trudng 1.5% so véi cung ky ndm trudce. Day la
muc tang trudng thap nhat tinh tr ndm 2020 téi nay. PMI nam dudi mac 50
trong hau hét thoi gian cua nam 2023 phan nao cho thay su kho khan cua khu
vuc san xuat khi nhu cau toan cau suy yéu.

= Tuy nhién, khi theo d6i mirc tdng trudng qua hang quy, chuing t6i thay rang san
xuat dudng nhu dang dan cé tin hiéu hoi phuc & hau hét cac nhém san pham
trong nganh Cong nghiép, dac biét la cac nganh mdi nhon nhu san xuat dién
thoai, may vi tinh, linh kién dién ti, thép.. va cong nghiép nhe nhu may méc trong
nlra sau clia ndm 2023.

» Chung t6i ky vong san xuat cong nghiép sé khdi sac trong ndam 2024 nho tinh
hinh xu&t khau cai thién va tiéu dung trong nudc duy tri tot.
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@ TIEU DUNG TIEP TUC PONG VAI TRO DAN DAT

Phu Hung

SECURITIES C

Tiéu dung van duy tri kha quan trong ca nam 2023

10% 600,000

o 400,000
i 200,000
0
>

0%.I' l-I-,
Seaibniig
-10%

N R SN S

Dich vu luu trd &n udng
Dich vu khac

m Ban |é
Du lich It hanh
Téng muc ban 1é hang héa & dich vu (%MoM)

Nguén: GSO, PHS téng hop

Keé tir thang 7 Viét Nam da don hon 1 triéu lugt khach moi thang. Lugng
khach du lich lién tuc tang déu qua cac thang.

25 2.5
20 2.0
15 1.5
1.0
10 o T 1 0.5
5 m = = 0.0

O OO 0O 0O O O O O ™~ ™m m —m N N N N oo 0 oo ™M
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NG dia (LHS) ——Quoc té (RHS)

Ngudn: GSO, PHS téng hop

www.phs.vn

Tang truang ban lé hang héa va dich vu tang 9.6% so véi nam ngoai.

28%

18%

8% —
2%
-12%

Nov-21 Feb-22 May-22 Aug-22 Nov-22 Feb-23 May-23 Aug-23 Nov-23
——YTD YoY (9.6%) ===biéu chinh theo lam phat(7.1%)

Ngubn: GSO, PHS téng hop

= Ly ké ca nam, tang trudng tdng mic ban |é tang 9.6% so vd&i cung ky ndm ngodi va

sau khi diéu chinh theo lam phat van tdng trudng 7.1% YoY bat chap su suy yéu cuia
cac doanh nghiép trong nudéc.

Chung t6i cho rang nén kinh t& dang dan thdm thau nhirng hé trg ctda Chinh phd
thong qua cac chinh séch tai khdéa da dugc thuc hién trong nam nay nhu: ddy manh
giai ngan dau tu cong, tao thém céng &n viéc lam cho doanh nghiép; giam thué VAT
tr 10% xudng 8%; tang luong co ban; ha lai suat,..

Su phuc hoi ctia nganh du lich, déc biét |a su trd lai cua khach du lich quéc té ciing
da thic day tang trudng doanh s6 ban [é. Ly ké ca nam 2023, Viét Nam dén tong

cong hon 12.6 triéu lugt khach, tang gap 1.6 lan so véi muc tiéu dé ra tlr dau nam.
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& CAN CAN THUONG MAI THANG DU KY LUC

SECURITIES C

Viét Nam ghi nhan thang du thuong mai ky luc trong nam 2023 Kim ngach Xuat nhap khau hang héa phuc héi ré rét qua cac Quy
Thing 120,000 10,000
du/tham hut 100,000
YTD 80,000 5,000
(Triéu USD) % YoY (Triéu USD) %YoY (Trigu USD) 60,000
40,000 -
Tong 355,500 -4.36% 327,500 -8.92% 28,000 20,000
0 (5,000)
. 0 } o Q1T Q2 Q3 Q@4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
FDI 259,948 S.77% 210,213 9.84% 49,735 2021 2021 2021 2021 2022 2022 2022 2022 2023 2023 2023 2023
Nguén: GSO, PHS téng hop Ngudn: GSO, PHS téng hop
Kim ngach Xuat nhép khau d|ch vu téng manh so véi cung ky nam ngoa’i = T6ng kim ngach xuat khau va nhap kh&u ndam 2023 glém lan lugt 4.8% va 8.9% so
000 ) vGi cling ky nAm ngoai do nhu cAu yéu tir cac d6i tac xuat khau chinh bao gém
' My, Han Qudc va Nhat Ban.
8,000 -1000
6,000 2000 » Hoat dong nhap khau giam manh hon xuat khau do céc nha san xuét tap trung
4,000 _ s = -3000 giai phéng hang t6n kho va du béao vé lugng don ddt hang mdi c6 sy cai thién
2,000 § = I I I I I I -4000 nhung van con cham. Do d6, thang du thuong mai dat mdc ky luc dugc ghi nhan
o N n | | | l 5000 tr trude dén nay - 28 ty USD trong ndm 2023.

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 , L . n s R . oix . " . - ,
2021 2021 2021 2021 2022 2022 2022 2022 2023 2023 2023 2023 = Tinh theo quy, ca xuat nhap nhau hang hoa lan dich vu déu cho thay nhirng tin

Xust khau dich vu (LHS) Nhap khau dich vu (LHS) Thang du/ tham hut (RHS) hiéu cai thién qua tirng quy, dac biét Ia~xuat nhap khau‘d;ch vu Thang du tur ca
thuong mai hang hoéa va dich vu da ho trg cho viéc kiém ché ty gia trong nam

2023, gitp Chinh phd va NHNN duy tri Chinh sach tién té néi long.

Ngudn: GSO, PHS téng hop
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@ THUONG MAI XUAT HIEN DAU HIEU CAI THIEN QUA CAC QuUY

Phu Hung

SECURITIES C

XK cho thay xu huéng héi phuc & hau hét cac nhém nganh trong diém qua tirng Quy méac
du nhu cau toan cau con yéu. Su tang trudng manh mé ctia FDI vao nganh ché bién ché
tao trong vai nam gan day du kién sé thic day kim ngach XK, dac biét la nhém nganh D6
dién tir trong thoi gian t6i.

150% TONG TRI GIA
100% e T Nong san
Dét may, da, giay, tui
50% xach
G6, san pham go, gidy
0%
Séat thép, kim loai
-50% thudng khac
Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4 ----. D6 dién tir
2019 2020 2021 2022 2023

Ngubn: Custom, PHS téng hop
Tang truong XK sang cac déi tac I6n c6 xu huéng di Ién qua cac quy. Tang truong hang
ton kho cua Hoa ky du béo sé vé 0% vao thoi diém cudi nam 2023. Chinh sach tién té cla
cac thi truong XK I6n cua Viét Nam du kién bét that chat, khuyén khich nguoi tiéu dung chi
tiéu cho hang hoa nhiéu hon.

XK hdi phuc ciing kéo nhu cau NK hang héa, nguyén vat liéu cai thién hon. Nhu cau NK sat
thép, do dién tr dang xuat hién nhirng dau hiéu ho6i phuc sém hon cac nhém san pham
khac.

TGNG TRI GIA

100%
----- D6 dién tir

50% .
° May mdc, thiét bj, dung
cy, phu tung khac
Nang lugng

0%
Dét may, da, giay, tui
xach

50% 0 mee— Sét,thép, kim loai thuong
Q1Q2Q3Q4Q1Q2Q3Q40Q1Q2Q30Q4 Q1Q20Q3Q4Q1Q2Q304 khac
2019 2020 2021 2022 2023

Ngubn: Custom, PHS téng hop

Xu huéng tang truéng NK phuc hoi tré lai rd nét hon so véi XK c6 thé duoc xem la mot tin
hiéu dan dat cho ky vong XK trong thoi gian téi.

60%
40% ’
Trung Quoc
20% -
/\ — My
0% .
‘ = Han Quéc
-20% o
Nhat Ban
-40%

Q1Q2Q3Q4 Q1 Q2Q3Q4 Q1Q2Q30Q4 Q1 Q2Q3Q4 Q1 Q2 Q3Q4
2019 2020 2021 2022 2023

80%
60%
40% Trung Qudc
20% — My

0% ——— S Vs . / Han Quéc

T

-20% < Nhat Ban
-40%

Q1Q2Q3Q4Q1Q2Q3Q4 Q1Q20Q30Q4 Q1Q2Q3Q4 Q1Q2Q30Q4
2019 2020 2021 2022 2023

Ngudn: Custom, PHS téng hop

www.phs.vn

~

Nguén: Custom, PHS tcTng hop
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Phu Hung

SECURITIES C

Viét Nam la diém dén ly tuéng ctia dong von FDI trong nam 2023 nho dugc
hudng loi tir xu huéng da dang héa chuoi cung Ung toan cau

50,000
40,000
30,000
20,000
10,000

2018 2019 2020 2021 2022 2023
Déng ky cap mdi Diéu chinh von tang thém

Goép von, mua cd phan

Tong von dang ky

Ngubn: MPI, PHS tong hop

Cac NDT Chau A ludn dan dau tong vén dang ky FDI vao VN. Lua chon hang
dau deé dat ban doanh la cac Thanh phé c6 KCN I6n & phia Bac va HCM.

= Singapore = TP. H6 Chi Minh
Quang Ninh
Hong Kong Bac Giang
Trung Quéc 12% Thai Binh
) o % = Ha Noi
Han Quoc 12% 13 ]
= Bac Ninh
= Khac = Khac
Ngudn: MPI, PHS téng hop
www.phs.vn

FDI GHI NHAN MUC TANG KY LUC

Von FDI thuc hién dat mirc ky luc trong 5 nam tré lai day véi murc giai
ngan quanh 2-3 ty USD/thang

25,000 15.0%
20,000 10.0%
15,000
5.0%
10,000
5,000 | ‘ 0.0%
- -5.0%
2018 2019 2020 2021 2022 2023
= \/5n thuc hién %YoY

Ngubn: MPI, PHS téng hop

» Tong von dang ky dau tu nudc ngoai cd nam 2023 dat gan 37 ty USD (+32% YoY),
mét con s an tugng trong boi canh kinh té€ toan cau suy yéu va lai suat tai Viét
Nam thap hon nhiéu so vé&i cac qudc gia phat trién. Diéu nay cang cho thay su tin
tudng ctia nhdm cédc NDT nudc ngoai vao moi truong kinh doanh cling nhu tiém
nang tang trudng cua Viét Nam.

= Céac NDT Chau A coi Viét Nam |a diém sang trong ASEAN vdi ty trong dau tu ludn
trén 70% so vaéi tong von dang ky. Lua chon hang dau déat can clr cda ho ¢ xu
hudng tap trung & phia Bac — noi cé cac KCN 16n, co s& ha tang phat trién, du dia
md rong con nhiéu,..Dac biét day ciing la ban doanh cda cia nhdm nganh Nganh
Co6ng nghiép ché bién ché tao (chiém 80% tong von dang ky FDI).

» Téang trudng dau tu nude ngoai vao Viét Nam tot trong ndam 2023 & ca von thuc hién

lan von dang ky da déng gop rat Ién cho nguén cung USD trong nudc, nham 6n dinh
ty gid, chinh sach ciling nhu thac day tang trudng kinh té.
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Phu Hung

SECURITIES C

Chi NSNN khong dat ké hoach dé ra

NSNN DAM BAO CAN POI THU CHI

Thu NSNN yéu di chu yéu do bi tac dong boi cac khoan thu néi dia giam sut

Téng Thu NSNN

- Thu néi dia (khong ké dau tho)
- Thu tir dau thé

- Thu céan dai tir XNK

Téng Chi NSNN

- Chi dau tu phét trién

- Chi tra no |3i

- Chi thudng xuyén

Thang du/Bo6i chi NSNN

2023
1,717,800
1,439,000
62,800
213,000
1,731,900
579,800
90,100
1,058,600
- 14,100

Sv du toan Sv cling ky

106.0%

107.9%

149.5%
89.1%
83.4%
79.8%
87.6%
90.3%

-5.4%
-0.3%
-19.5%
-25.4%
-19.7%
-9.1%
-4.9%
-3.9%

KH 2023
1,620,744

1,334,244
42,000
239,000
2,076,244
726,684
102,890
1,172,295
- 455,500

2,000,000

1,500,000

1,000,000
500,000

0
2018 2019 2020 2021 2022 2023

m Thu néi dia Thu tir dau thé Thu cén d6i tir hoat dong xuat khiu, nhap khau

Nguén: GSO, PHS téng hop

Chi dau tu phat trién chi dat 80% ké hoach dé ra

2,000,000
1,500,000
1,000,000

500,000

, 1 N

2018 2019

B Chi dau tu phat trién

2020

Chi trd ng lai

2021

2022

Chi thudng xuyén

2023

www.phs.vn

Ngudn: GSO, PHS téng hop

Ngubn: GSO, PHS téng hop

Dau tu cong la dong luc chinh duy tri tdc dé tang trudng GDP cua Viét Nam
trong bdi canh céc dong luc tang trudng khac con dang cham trong nam 2023.
Lly k& ca ndm, chi dau tu cong chi dat 80% k& hoach dé ra, giam 9.1% so véi
cung ky ndm ngoai. Chinh pha d3 kha né luc trong viéc hé tro nén kinh té€ théng
qua kénh Chinh sach tai khoa nay; mac du van con nhiéu bat cap trong viéc thuc
thi. Gidi ngan dau tu cong chi méi duge ddy manh tir nira sau ctia nam.

Thu NSNN giam phan anh nhirng khoé khan cua cac DN trong nudc ciing nhu cua
cac DN Xuat nhap khau trong ndm qua. Ngoai ra, nguén thu ciing bi hao hut do
nhirng chinh sach mién, giam, gia han thué, phi, I& phi va tién thué dat da ban
hanh cla Chinh phtl d€ hé tro doanh nghiép va ngudi dan.

Nhin chung, Ngan sach nha nudc van dam bao dugc cédc can doéi thu chi 1én
trong nam, duy tri tinh 6n dinh cda Chinh sach va thé ché.
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BUOC SANG NAM 2024

VOI1 NHUNG CO HOI VA THACH THUC



. PONG LUC PAU TU CONG

SECURITIES C

Du dia giai ngan dau tu cong van con I6n nho Ng cong/ GDP thap (khoang

39%) so v6i muc tiéu 60% GDP Ké hoach chi giai ngan dau tu cong nam 2024 du kién tang 17% so véi 2023
800,000 30%
70%
700,000 25%
60% 8
600,000 20%
50% %
500,000 15%
% ; 10%
40% f/ 400,000 -
30% / b
% 300,000 0
20%
% 200,000 5%
10% / 100,000 -10%
0% Z - -15%
2018 2019 2020 2021 2022 2023 2024F 2021 2022 2023 2024F
mmm No cOng/GDP Tran ng cong mmmm Chi dau tu cong Tang trudng
Note: Di¥ liéu trudc nam 2022 1a di liéu d& duoc diéu chinh
Ngudn: CKNS, PHS téng hop Ngudn: CKNS, PHS téng hop

» Trong bdi canh d4au tu tu nhan thiéu dong luc, Chinh phi sé phai tiép tuc day manh cong tac gidi ngan von dau tu cong trong nam 2024. Day chinh la don bay tai khoa kich
thich cac hoat déng kinh t€, tao dong luc tdng trudng cho nhém nganh VLXD, BDS, khai khoang va toan nén kinh té.

» Chung t6i cho rang giai ngan dau tu cong trong ndm 2024 sé cé thé hoan thanh ké hoach dé ra, tham chi cao hon mirc nay nhd céc yéu t6 chinh sau:

(1) Chuyén dai hinh thiérc d4au tu d6i véi hau hét cac du én tir PPP sang 100% von nha nudc. Viéc chuyén sang phuong thire dau tu cong (100% von nha nudc) khong chi gitp

gidi quyét van dé tim nha dau tu ma con thé hién quyét tdm cda Chinh phu trong viéc trién khai kip thoi cac du an nay.
(2) Yéu t6 chinh tri da dan lang xudng, nhirng cau chuyén bat bg, chién dich chong tham nhiing ctia Chinh pht dudng nhu sé sém di dén hoi két trong nam 2024.

(3) 2024 ciing 1a nam can ké cla k& hoach chi dau tu cong trung han 2021-2025. Do d6, Chinh phd va cac Bé nganh sé phai tap trung dé thuc hién muc tiéu ké hoach dé ra.
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& VIET NAM CO MOI QUAN HE POI TAC VOI 30 QUOC GIA

Phu Hung

SECURITIES

- Nhat Ban (11/2023)

- Hoa Ky (09/2023)

« Trung Qudc (05/2008)

- Lién bang Nga (07/2012)
» An D6 (09/2016)

* Han Quéc (12/2022)

- Tay Ban Nha, (2009) Anh (2010), Btrc (2011), Y (2013)

» Thdi Lan (2013), Indonesia, Singapore va Phéap (2013)

- Malaysia va Philippines (2015), Uc (2018), New
Zealand (2020)

- Nam Phi (2004), Chile, Brazil va
Venezuela (2007)

» Argentina (2010); Ukraine (2011); ban
Mach (2013); Myanmar (2017)

« Canada (2017); Hungary (2018);
Brunei va Ha Lan (2019)
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. PONG LUC TU VON PAU TU NUGC NGOAI

SECURITIES C

Murc d6 dong gop cho nén kinh té ctia khu vuc FDI du kién sé ngay cang

FDI du kién tiép tuc tang truong t6t trong cac nam tai. rong hon
45,000
40,000 m Doanh nghiép FDI
35,000
30,000
25,000 Kinh té nha nudc
20,000
15,000 o )
10,000 Kinh té tu nhan
5,000
2020 2021 2022 2023 2024F 2025F tThU§ ,S»én,phé;wﬁl trir
- . rg cap san pham
B V6 FDI thue hién (Triéu USD) Téng vén dang ky FDI (Triéu USD) GDP 86 doanh nghiép S6 viéc 1am
Ngudn: MPI, PHS téng hop Ngudn: PHS téng hop

= Viét Nam du kién tiép tuc |a di€ém dén hap dan cua dong vén FDI trong nam t6i do: dugc hudng loi tir xu hudng da dang hoa chubi cung (rng nhd vi tri dia ly thuan Igi, lao dong
ré, trir lwgng chat hiém I6n, méi trudng vi mo 6n dinh, co s& ha tang dugc cai thién va tham gia nhiéu hiép dinh FTA,..

» Ngoai ra, nam 2023 dugc xem nhu la mét ndm dac biét cua ngoai giao Viét Nam vdi nhiéu su kién ghi dau trong quan hé dai tac vagi cac qudc gia Ién trén thé gidi. Nang cap
moi quan hé gitra Viét Nam véi My va Nhat Ban, cung véi d6 la hang loat céc bién ban ghi nhé dau tu da duoc ky két. MGi quan hé cla Viét Nam véi Trung Qudc va Han Qudc
cling cho thay su sau sac hon trong ndm nay. Viéc nang cadp mdi quan hé véi cac nudc I6n khong chi giip Viét Nam tiép can nhiéu hon dén nguoén vén FDI tir chinh cac quoc
gia d6 ma con nang cao gia tri cGa Viét Nam, khién Viét Nam trd thanh diém dén dang tin cay cho cac NDT nudc ngoai khac. Sau su kién nang tdm quan hé gitra Viét nam va
MY, Nhat Ban, téng von dang ky FDI vao Viét Nam trong Quy 4 da dat 16.4 ty USD, mdrc ghi nhan hang quy cao chi dirng sau Q4 2021.

* Chung t6i udc tinh téng von FDI dang ky sé tdng 8% trong nam 2024 va 2025; Trong khi d6, FDI thuc hién tdng trudng khoang 6%/nam. Khu vuc FDI ngay cang mad rong sé gidp
cho téng trudng GDP cla Viét Nam ngay cang di lén, tao thém s6 lugng doanh nghiép méi cling nhu nhiéu co hoi viéc lam hon cho nguai dan trong nudce. Dac biét, cac doanh
nghiép FDI thudng la cac doanh nghiép 16n, cho nén chi vdi ty trong sé lugng nhd nhung khu vuc nay cé thé dong gép hon 35% s6 luong viéc lam cho lao déng Viét.



& PONG LUC TU' VON PAU TU NUGC NGOAI

Phu Hun

o
SECURITIES o

Ty trong dau tu ctia Hong Kong va Trung Quéc dang tang tro lai Tang truang von FDI vao rong ctiia Trung Quoc va Viét Nam (As of 2000)

1400%

m Singapore 1200%

39 2% Trung Quéc 1000%

\ \ Nhat Bén 800%
o AJ'\/\/\

Han Quéc

400% /\/
Hong Kong 200% ’/
Pai Loan 0%

m Hoa Ky -200%
Sc883s8858g e er2egny
2022 2023 Kha O O O OO O O O 0O OO0 OO0 OL oo oo o o o
B Khac N A A AN dAN NN NNTNNNNNNANNNANANNAN
——_China Viet Nam
Ngudn: MPI, PHS téng hop Ngudn: Worldbank, PHS téng hop

= Dong vén FDI rong vao Trung Quéc giam manh trong cac nam trd lai day ké tir thai di€ém nam 2000. Trong khi d6, nguén von FDI rong vao Viét Nam lai lién tuc ghi nhan su
téng trudng manh qua cac nam, so véi thoi diém nam 2000, téng von FDI dang ky rong vao Viét Nam da tang 12.79 lan. DPiéu nay da phan nao cho thay rd hon xu hudng
chuyén dich chudi sén xuat cla toan cau va cang thang thuong mai My - Trung ngay cang sau sac dang tac déng Ién cac dong chdy vén. Do do, chiing téi cho rang xu hudng
dau tu FDI vao Viét Nam tlr Trung Qudc va Hong Koéng sé cé thé tang ty trong Ién 35% vao nam 2024. Ty |é nay 1a 30% trudc dai dich, gidm xuéng 17% vao nam 2022 va gan
day méi phuc hoi lén 25% vao nam 2023.

= Ngay 8/12, 18 chirc Xép hang Fitch Ratings d4 nang x&p hang tin nhiém qudc gia dai han cla Viét Nam |én mic BB+ (tir mirc BB), trién vong “On dinh”. Trong b&i canh thé gici
dang nhiéu bién déng thi thong tin tich cuc nay sé la yéu 1o tang thém sirc hap dan cuia Viét Nam, déc biét 1a & khu vue d4u tu va thuong mai. Ngoai ra, trong thang danh gia
cap bac dau tu, Viét Nam ciing chi con cach cap doé dau tu mot bac; khi lén duoc mire nay kinh té€ Viét Nam sé don chao moét lwong von méi manh mé hon bao gio hét.

= Nhirng yéu t6 nay cling c6 thém cho du bdo cua ching téi vé trién vong tang trudng tiém nang cta nguén von FDI trong 2 ndm sap tai.

www.phs.vn Bao cao chién lugc 26



. NEN KINH TE VIET NAM PUGC PANH GIA TOT HON

SFCURITIES €

Vietnam Historical Ratings Ranking Table
Grade Moody's S&P Fitch No S&P Moody's Fitch Meaning and Color
T — ! A pan v [
BB-
May-17 N 2 A haz a
BB .
May-18 Stable 3 AA Aa2 AA High Grade
Ba3
Aug-18 Stable 4 AA- Aa3 AA
BB
Apr-19 Stable 5 A+ Al A+
May-19 _BB 6 A A2 A Upper Medium Grade
Ba3
Oct-19 Stable 7 A- A3 A-
Dec-19 Ba3 8 BBB+ Baa BBB+
Apr-20 BB 9 BBB Baa2 BBB Lower Medium Grade
Stable
VI 10 Goe- Bs3 Bop
Apr-21 _BB 11 Ba1
May-21 BB 12 BB Non Investment Grade
- Positve Speculative
M2 S T— 13 ee- Ba3 ee-
BB+
May-22 Stable 14 B+ B1 B+
Ba2
Sep-22 Stable 15 B B2 B
Oct-22 _BB 16 B- B3 B-
May-23 & 17 CCC+ Caal CCC+ Subtantial Risks
BB+
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SNEJRc;glbtru nhém phuong tién di lai, ban Ié hang héa van duy tri dugc mirc
tang truong kha on dinh bat chap maéi truong kinh té di xuéng (8.6%YoY)

60% Ban |& hang héa
i
40% ; \ Luong thyc, thuc
\ pham
20% e /,/\ » )
Re=s N el ( == ang may méac
0% \\\\4~_,;‘/ J A ~-~\
e ) M- D6 dung, dung cu,
-20% 5 trang thiét bi gia dinh
o Vat phdm van hoa,
-40% gido duc
Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q04Q1Q02Q3Q4Q1Q2Q3Q4 _____ Phuong tien di i
2019 2020 2021 2022 2023E

PONG LUC TU' BAN LE

Tang truang doanh thu tir nhém dich vu cao hon so véi mirc trudce dich
(10.2%YoY)

Ngubn: Website cac Ngan hang, PHS téng hop

Lai suat huy dong ciia nhém Ngan hang Qudc doanh va Thuong mai da
giam xuong thap hon so vaéi trudc dich.
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Ngudn: PHS téng hop, Website cdc Ngan hang

www.phs.vn

Nguén: MOIT, PHS téng hop

= T6ng murc ban 1é hang hoa va dich vu ndm 2023 tang trudng ~10% - mot diéu
rat dang ghi nhan, dac biét la trong béi canh nén kinh té hoi phuc cham.

= Riéng doanh thu ban Ié hang hda tang 8.6% trong nam 2023 (thap hon so véi
muc trude dich - 11%) nho nhu cau tap trung vao cac mat hang thiét yéu dugc
dam bao, nguac lai cdc mat hang phi thiét yéu cé xu hudng sut giam manh.

» Trong khi do, tang trudng doanh thu t&r nhém dich vu ghi nhan ~10.2% trong
nam 2023, t6t hon so vdi giai doan trude dich (~8%) nho du lich khai sac.

= LSHD d3 giam xuéng mdrc thap hon so vai trude dich sé tao dong luc thac day
cac NHTM cat giam LSCV trén thi trudng dan cu trong thai gian t6i. Day sé la
mot trong nhitng yéu t6 then chét ho trg cho su héi phuc cia nén kinh t€, tiép
tuc duy tri va thic d4y chi tiéu tiéu dung ctia nguoi dan trong nudc.
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Ty trong khach du lich tir khu vuc Chau A dang dan héi phuc Ién 80% tir
mirc thap 64% trong nam 2022, nhung van con xa mirc trudc dich 96%.
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PONG LUC TU' BAN LE

Viéc sut giam luong khach quéc té chu yéu den tur khach Trung Quoc.
Lugng khach tir Han Quéc, Nhat Ban, Dai Loan da héi phuc gan vé mirc
trudc dich

Ngubn: GSO, PHS téng hop

Luong khach quoc té ky vong héi phuc vé mirc truée dich vao nam 2025

2,000,000

1,500,000

_C

& 1,000,000

e

= 500,000

'S. ’ \ /-—

5 .

- 0 _ e
W 0O 0 0 O O O OO O O O O m m m m N N N N v v v ™
— — — — — — —r—— NN AN A A AN N N N NN NN NN NN

-500,000 ~N 0SS SN N SN S S N SN SN SN N S S S NS SN S S
— AN O < — NN T AN AN NS - N
OO0 00 0000000000000 00000gogag
Trung Quéc Han Quéc Nhat Ban Dai Loan Hoa Ky
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Ngudn: GSO, PHS téng hop

Ngubn: GSO, PHS téng hop

= Chung t6i du bdo luot khach quéc té co6 thé tang ~27% so véi 2023 va hoi phuc vé mirc
trude dich vao ndm 2025 nho:

(1) Luat stra déi b6 xung xuat nhap canh dugc ban hanh trong nam 2023,

(2) Hinh anh cua Viét Nam duoc ghi dau théng qua nhitng chuyén viéng tham cua céac

nguyén thu qudc gia,

(3) Lan séng céac su kién van hoa, giai tri qudc té duoc tiép néi sang 2024,

(4) Lugng khach Trung Quéc hoi phuc.

= V§inhitng trién vong vé mat bang 3i suat thap tiép tuc hd trg nén kinh té&, khach du lich
qudc té hoéi phuc, tiéu dung trong nudc duy tri mic tang trudng tich cuc - tiép da tir
nam 2023, ching t6i udc tinh tdng trwdng bén 1é hang hda va dich vu sé tang 12%, gép
phan gilp tang trudng GDP nam 2024 dat ~6.2%.
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Lam phat luén duoc kiém soat tot Chi s6 USD-Index da qua dinh, ty gia USDVND duoc ho tro.

6 120 25,000
5 115
7S 24,500
4 110 K4
3 105 . 4
5 \\'/ 24,000
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95 23,500
0
1 90
23,000
2 85
rrrrrr N N N N N AN OO o o oM 9 9§ 989 8 8 0 W0Wwmwwmwwnw
AP AFAQPAPNA NN RN A QA NN NN A 80 22,500
§ S T3 03 53333 68T 03 6558532336873 83 '
Sss>20z2z8S==s>0z2zS=s>0=2S=s"0=2S=s">¢ = Jan-20 Jul-20 Jan-21 Jul-21 Jan-22 Jul-22 Jan-23 Jul-23 Jan-24 Jul-24
Average CPI YoY CPI YoY

USD-Index (LHS) ~ ——USDVND (RHS)

Ngudn: GSO, PHS téng hop va udc tinh Ngudn: GSO, PHS téng hop va udc tinh

Chung t6i du bao lam phat binh quan nam 2024 sé vao khoang 3.7 — 4.0% - dudi muc tiéu Chinh phu dé ra.

Ty gia USDVND ciing sé tiép tuc ha nhiét trong nira dau nam 2024 theo chi s6 Dollar index do ky vong vé viéc Fed s6m dao chiéu chinh sach trong nam sau. Ty gia c6 thé
gidm thém 1.5% so véi cudi ndm 2023. Ap luc ty gid c6 thé quay trd lai vao giai doan Quy 3 trudc su kién bau clr Téng théng M§ dién ra, mang dé&n nhitng théng tin bat dinh
trén thi trudng. Tuy nhién, chdng t6i van duy tri quan diém cho rang vai strc khde ndi tai tot, nhirng nguén USD trién vong tir FDI, XNK dich vy, hang hoa va céc deal ban von

tiém nang, cung vdéi xu hudng dao chiéu chinh sach cua Fed,.. ty gia USDVND sé on dinh trd lai sau su kién bau ct, giao dich ca nam duy tri trong bién do dudi 2%, ty gia
dong clra cudi ndm 2024 tang chi ~1% so v&i cudi ndm 2023.

Ty gid va lam phat sé khong phai la yéu t6 dang lo ngai trong ndm 2024. Day sé la déng luc thic day cho Chinh phd, NHNN tiép tuc diéu hanh Chinh sach tai khda theo

thién hudng ho tro (giam thué, tang dau tu cong) va duy tri Chinh sach tién té néi 1dng (gilr 13i suat & méat bang thap), tap trung ho trg tang trudng kinh té trong nam 2024.



&

Phu Hun y

SECURITIES

Thi truong du bao Fed sé cat giam lai suat lan dau tién vao thang 3/2024

Thay d6i 3 Mrc |ai suat
31/01/2024 14.5% 85.5% 0.0% 5.25% - 5.50%
20/03/2024 88.0% 12.0% 0.0% 5.00% - 5.25%
01/05/2024 88.5% 11.5% 0.0% 4.75% - 5.00%
12/06/2024 89.9% 10.1% 0.0% 4.50% - 4.75%
03/07/2024 85.3% 14.0% 0.7% 4.25% - 4.50%
18/09/2024 77.8% 19.8% 2.4% 4.00% -4.25%
07/11/2024 53.8% 35.5% 10.7% 3.75% - 4.00%
18/12/2024 441% 36.9% 19.0% 3.50% - 3.75%

Ngudén: CME, PHS téng hop

Trung Quac roi vao tinh trang giam phat, thé gidi roi vao suy thoai.
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Ngudn: CME, PHS téng hop
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RUI RO BEN NGOAI

Cac thi truong tuong lai hién du bao nhiéu hon vé kha nang Fed sé cat lai
suat dén 6 lan trong nam 2024, gap doi so véi udc tinh cua Fed

5.50

5.00

“4.50 NS

4.00 e

3.00 S

= =- Dot ror 3
2.50 [- FOMC Dot= Median ]
Fed Funds Futur

2023 20249 2025 2026
Projection Year End

Nguén: CME, PHS téng hop

* Thi truong co vé dang qua lac quan va duong nhu da bd quén céc su kién dia chinh tri;

mé&c du da ha nhiét nhung van c6 thé gia tdng cang thang bat ky IGic ndo. Cung véi d6
viéc duy tri cat gidam nguon cung dau cia nhém OPECH, thai tiét khac nghiét cling co
thé la nhirng yéu to sé ddy gia cdc mat hang nang lugng, luong thuc tiép tuc di lén,
budc cac NH trung wong phai duy tri 1di suat cao hon.

Gidm phat tai Trung Quéc cé thé hé trg gidm phat trén toan cau trong thoi gian ngan.
Tuy nhién, trong lich st khi Trung Qudc roi vao tinh trang giam phat thi thé gidi cling roi
vao suy thoai. Diéu nay ciling kha dé hiéu khi Trung Quéc la nén kinh té€ 16n thir 2 thé
gidi, cé muirc d6 dong gop dang ké vao chubi san xuat cling nhu tiéu dung toan cau.
Chung 16i cho rang véi kha nang giam phat tai Trung Qudc kéo dai trong nam 2024 va
Fed giam lai suat it hon ky vong. Kinh té thé gidi cé thé sé roi vao suy thoai ‘nhe” trong
nam sau, thach thirc su hoi phuc cua kinh té toan thé gidi.
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Lugng phat hanh tang nhe tré lai nhung tap trung chu yéu ¢ nhém Ngan Ngoai trir nhém Ngan hang, lai suat cia cac nhém Té chic phat hanh
hang khac, dac biét la BDS van neo 6 murc cao, quanh 12%.
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. ] . R ] 0
m BDS CHUNG KHOAN NGAN HANG KHAC Jan-22 Mar-22 May-22 Jun-22 Aug-22 Oct-22 Dec-22 Feb-23 Apr-23 Jun-23 Aug-23 Oct-23
Nguén: HNX, PHS téng hop Nguén: HNX, PHS téng hop
Lugng dao han TPDN trong nam 2024 I6n, tap trung cht yéu 6 nhém BDS
va Ngan hang » Tinh trang thi€éu von va hoat dong kinh doanh gap khé da khién nhiéu doanh
250,000 nghiép phai dam phan kéo dai thai gian tra ng trong nam 2023. Ching t6i cho
200,000 rang viéc gia han ky han TPDN chi la nhiing giai phap tam thai.
[@)]
£ 150,000 e s , o . . .
L » Do d¢, viéc doi thoi gian dao han vé tuong lai cung vdi lugng ddo han TPDN du
> 100,000 ] ; oL o . o ‘
= 50000 kién nam sau ciling con ¢ muc cao, dac biét Ia trong béi canh mdi truong kinh
o I I I . | m _ B = doanh con nhiéu khé khan déi véi nhom nganh BDS va Nang lugng, sé khién thi
Q1 Q2 @3 Q@ Q1 Q2 Q@ Q@4 Q1 Q2 Q3 Q4 trudng TPDN tiép tuc chiu nhiéu &p luc trong ndm sau.
2021 2022 2023 3 L L o B o
] ) o ) = Rui ro méat kha nang thanh toan cua cac T6 chic phat hanh sé de doa Ién strc
mBDS CHUNG KHOAN NGAN HANG KHAC

khde tai chinh ciia nén kinh té cling nhu niém tin cia Nha dau tu cé nhan von
Ngudn: HNX, PHS téng hop da & murc thap.
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Chi bao kinh té

Tang truéng GDP (%YoY)

CPI binh quan

Coéng nghiép ché bién ché tao/GDP

Toc do tang nang suat lao dong xa hoi binh quan
Ty lé lao dong qua dao tao

Ty lé that nghiép & khu vuc thanh thi

Thu ngan sach nha nudc

Boi chi ngan sach nha nuéc/GDP

Ng cong/GDP

Ng chinh ph/GDP

No nudc ngoai quéc gia/GDP

Nghia vu tré ng truc ti€ép cta chinh phd/ Téng thu ngan
sach

Téng trudng tin dung

Giai ngan dau tu cong/ K& hoach

Ldy ké chiéu dai duong cao toc (kilometers)

Kim ngach Nhap khau

Kim ngach Xuat khau

San xuat cong nghiép

Tong muc ban 1é hang héa va dich vu

V&n FDI thuc hién (ty USD)

Ké hoach 2023
6.5%
4.5%

25.4-25.8%
5-6%
68%

Dudi 4%
1,620,744 ty dong
4%

Duéi 60%
Duéi 50%
Duéi 50%
Dudi 25%
14%

95%

5.0%
3.3%
24%
5.0%
68%

2.72%

1,717,800 ty dong

2.5%
39%
36-37%
37-38%
20-21%
11%
80%
1,822
-8.9%
-4.4%
1.5%
9.6%
23.2

TONG KET DU'BAO

Du bao cua PHS 2024

Ké hoach 2024 cua CP

6-6.5%
4-4.5%
24.1-24.2%
4.8-5.3%
Khoang 69%
Dudi 4%
Tang trudng 5%
Dudi 4%
Duéi 60%
Duéi 50%
Duéi 50%
Dudi 25%
Trén 15%
95%
3,000

6.2%
3.7%
24.1-24.2%
4.8-5.3%
69%
2.5%
3.0%
3.6%
39%
37%
38%
21%

14%
90%
3,000
9.0%
8.0%
8.0%
12.0%
24.6
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THI TRUONG CHUNG KHOAN VIET NAM B e 150 T

HUGNG TOI MOT TUONG LAI BEN VUNG

= Nhin lai boi canh chung nam 2023

900,999

¥

= Trién vong tang truéng nam 2024

v
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Chuong Pham
Chuyén vién phén tich — ETF & thj trudng
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VN-INDEX GIAO DICH AM DPAM TRONG NUA DAU NAM

1,300
Chinh pht ban hanh nghi dinh
10/2023 thao g& mot s6 kho khan,
vudng mac phép ly vé dat dai, SBV
1200 cat giam lai suat d|\eu hanh Ian2
' Fed giam téc d6 tang lai suat chi con , N\|:|N.N ban hanr] ”‘.9”9 t 92
25 didm oo ban } vé gia han ng va gilr nguyén
U ! nhém ng va théng tu 03
1100 i mua lai TPD
oo N " SBV cat giam I&i sudt dieu hanh fan 3 |
1,000 IR A AR B “SBV cét giam 41 suat diu hanh I
Chinh|phdi ban hanh nghi dinh 08 lui | / —_— cat giam d%'usgga 1uhanh fan
thdi han phat hanh riéng & va giao | / } T
dich trai phiéu -. Credit Suisee dugc UBS
\ Loy gidi ctru
900 Ba ngan hang ctia My tuyén bo
pha san
800
10/22 12/22 03/23 06/23

www.phs.vn

GTGD khdp Iénh (ty dong) - RHS

——VN-Index - LHS
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1,300 120,000
Vinfast chinh thirc niém yét trén
Quéc hoi théng qua nghi quyét .. Nasdagq
1071 vé viéc giam thué GTGT ~~::::;; Viét Nam va M tré thanh dai tac
S { | chién luoc toan dién 100,000
1,200 \ J \ !
Fed dung tang lai suét lan dau tién |
el ST AN AR 80,000
1,100 Fitch Rating ha bac ||
x€p hang tin nhiém |
\ \ 60,000
"SBV cét giam 5 suat dieu 4 NHTM nha nudc manh tay ha lai
1,000 hanh lan 4 suat huy dong tr 0.3-0.5%
40,000
900
20,000
800 0
10/22 12/22 03/23 06/23 09/23 12/23

GTGD khdp Iénh (ty dong) - RHS ——VN-Index - LHS
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120,000

1,300 NHNN théng béo phat hanh tin phiu
sau hon 6 thang tam durng
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Thanh khoan cai thién so véi dau nam (Pon vi: ty dong)
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mHOSE mHNX © UPCOM

TONG QUAN

Bién dong cua VN-Index va cac thi truong khac (dir liéu tinh dén
26/12/2023)

Nguén: Fiinpro, PHS téng hop

Von héa thi truong/GDP (dir liéu tinh dén ngay 22/12/2023)
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Nguén: Fiinpro, PHS téng hop

Tuong quan giira thi truong Trung Quoc va VN-Index kha thap (s6 liéu tir
2009 - 2023)
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Ngudn: PHS téng hop

www.phs.vn

MSCI I
VN-Index Emerging MSCIChina S&P 500 MSCIKorea Hang Seng ::;E!T;; Nl(l‘(jI;elaﬁS Th:sviln
Market p
VN-Index 1,00
MSCI Emerging
Market 0,52 1,00
MSCI China 0,30 0,83 1,00
S&P 500 0,53 0,80 0,58 1,00
MSCI Korea 0,57 0,89 0,69 0,80 1,00
Hang Seng 0,34 0,85 0,92 0,61 0,71 1,00
NIFTY (India) 0,51 0,68 0,39 0,63 0,63 0,46 1,00
Nikkei 225 048 0,54 045 0,69 0,60 049 0,51 1,00
(Japan)
MSCI Taiwan 0,57 0,85 0,63 0,86 0,87 0,66 0,66 0,64 1,00

Ngudn: Bloomberg, PHS téng hop
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VAN DONG CUA CAC NHOM NGANH TREN THI TRUONG

Tinh chung trong ndm 2023, VN-Index ghi nhan murc phuc héi 12%. Tuy nhién, cac nhém nganh cé sy phan hdéa manh chir khong di [én dong thuén. Trong khi d6,
btrc tranh lgi nhuan trong 9 thang dau nam cé phan kha am dam. Da phan cac nhém nganh lién quan dén san xuat, ban 1€, tiéu dung bi anh hudng nghiém trong
bdi tinh hinh kinh té tang trudng thap hon ky vong, nhu cau trong va ngoai nudc giam sut. Chi mot s6 it nhom nganh gilr duoc mure tang trudng duong so Vai
cung ky. Pién hinh nhu nhém ching khoan phuc héi nhd hoat dong tu doanh hay nhém bao hiém dan dau tang trudng Igi nhuan nhé hoat déng dau tu tai chinh.
Ngoai ra, nhitng nhém nganh it chiu anh hudng bdi bién dong ctia nén kinh té€ nhu duge pham y té hay cong nghé thong tin ciing duy tri dugce tang trudng kha
quan trong hoat dong kinh doanh.

Bién dong gia tir dau nam phan theo nganh

Két qua kinh doanh cua cac doanh nghiép niém yét 9T/2023

Truyén thong

Dich vu tai chinh

Tai nguyén Co ban

Xay dung va Vat liéu

Coéng nghé Thoéng tin

Hoda chat

Hang & Dich vu Cong nghiép
Ngan hang

Dau khi

0 t6 va phu tung

Hang cd nhan & Gia dung
Bat déng san

Tiénich

Du lich va Giai tri

Bao hiém

Thue phdm va dé udng

-40% -20% O

%

20%

80% 100% 120% 140% 160%

www.phs.vn

Ngubn: Fiinpro, PHS téng hop

. Nganh | Doanhthu [ Loinhudn |
Bao hiém 2% 42%
Dich vu tai chinh -6% 21%
Dugc phdm vay té -8% 16%
Céng nghé thong tin 15% 16%
Truyén thong 4% 5%
Bat dong san 56% -1%
Ngén hang 2% 1%
Hang va dich vu cong nghiép 7% -3%
Thuc phdm va d6 uéng 2% -18%
Tién ich -7% -24%
D3u khi -12% -27%
Hang ca nhan va Gia dung -11% -A1%
Xay dung va vat liéu -10% -49%
0 t6 va phu tung -5% -53%
Du lich va giai tri 39% -63%
Hdéa chat -16% -71%
Tai nguyén co ban -15% -71%
Ban lé -9% -85%
Ngubn: Fiinpro, PHS téng hop
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@ LGOI NHUAN SUT GIAM KHIEN DINH GIA MAT bl SU'HAP DAN

Phu Hung
Lgi nhuan toan thij truong tang truéng am 4 quy lién tiép EPS lién tuc suy giam
5,000
150,000 60%
120,000 37% / ~ 40% 4,000
90,000 ' 18% 20% 3,000
12%
60,000 o % 2,000
30,000 -ro pll ' 20%
5% l 1,000
0 -40%
Q1/22  Q2/22 Q3/22 Q4/22 Q1/23 Q2/23 Q3/23 0
m [ NST %YoY Q3/2018 Q3/2019 Q3/2020 Q3/2021 Q3/2022 Q3/2023
Ngudn: Fiinpro, PHS téng hop Ngudn: Fiinpro, PHS téng hop

» Mac du murc tang trudng &m co6 dau hiéu cai thién qua tirng quy, loi nhuéan cla cac doanh nghiép niém yét xét theo gia tri lai bat ngo sut giam tré lai trong quy
3, gdy stc ép khong nhd cho thi truong chirng khoan. Nhiéu nhém nganh san xuat van dang do ddy lgi nhuan trong béi canh nhu cau con thap. Bén canh dé,

tang trudng tin dung thap cung vdi ty 1é ng xau tdng cao cling khién trién vong phuc hoi cia nén kinh té bi lung lay.

« EPS cua thi truong lao déc, dong thai ty gia leo thang khién TTCK Viét Nam mat di sy hap dan d6i véi cac nha dau tu nude ngoai.

www.phs.vn Bao cdo chién luge 40



“@H KHOI NGOAI VA ETF LIEN TUC RUT VON

SECURITIES

Khong chi Viét Nam, cac thi truong chimg khoan khéac trong khu vuc bong

Nam A ciing bi khéi ngoai rit vén manh trong nam 2023 Khai ngoai va ETF lién tuc rat von trong giai doan cudi ndm
- 20000 400
'[rung Qudc -68,625 15000 F i 300
An Do 19,626 10000
Indonesia -807 5000 200
Nhat Ban 36,391 0 e . i n 100
_ - Z A
Malaysia -594 -5000 &1 l H_"Eg*n 0
Philippines -836 -10000 -100
x ~r 9
g:r L?a:?mc 2’221 -15000 200
.. ’ 01/22 04/22 07/22 10/22 01/23 04/23 07/23 10/23
__Thailan __ _ _ _ o ____.__7A986 __ . . N o .
_vietNam 792 ": mmm Mua/Ban rong nudc ngoai (ty dong) Dong von ETF (triéu USD)
Don vi: triéu USD Nguén: Bloomberg, PHS téng hop Ngudn: Bloomberg, Fiinpro, PHS t6ng hop
Viéc rat von khién ty trong giao dich ctua nha dau tw nudc ngoai suy giam Van c6 nhitmg nhém c6 phiéu tiém nang dugc khoi ngoai dat niém tin
% e X% & & U % 8 GT rong Nganh
o e OB OB OB O% R owow &R N | Giong  Newh
505 RN\ NN ¥ § \ Ngan hang -12,801|Bao hiém 66
. Thuc phdm va dé udng -5,357|Du lich va Giai tri 151
60% Dich vu tai chinh 3471y & 171
40% Ban I& -2,309|Céng nghé Théng tin 200
20% B4t dong san -2,268|0 16 va phu tung 220
0% Truyén thong -2,242|Hang ca nhan & Gia dung 292
Q1 Q2 Q3 Q4 Q1 Q4 Tién ich -980|Dau khi 567
- 2021 , s thzz ) N ,2023 N Hoéa chat -590[Xay dung va Vat liéu 942
& .
= Canhan trong nude © chtfc trong nudc N Nuae ngoal Hang & Dich vu Cong nghiép ~427[Tai nguyén Co ban 5,126
Nguén: Fiinpro, PHS téng hop Nguén: Fiinpro, PHS téng hop
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Phu Hung
SECURITIES C

TRIEN VONG & THACH THUC POl VOI THI
TRUONG CHUNG KHOAN VIET NAM 2024




. PONG LUC THUC DAY TTCK 2024

SSSSSSSSSS

Nang hang thi truong thu
hat von ngoai quay tré lai

Phuc hoi strc khoe cua nén
kinh té, cai thién KQKD cua
cac doanh nghiép

9
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. VAN HANH HE THONG KRX

SECURITIES

GG nut that
nang hang thi
truong

Hé thong KRX da khong thé “go-live” vao cudi thang
12/2023 nhu du kién trudc dé cua UBCKNN. Tuy
nhién, tién do danh gia trién khai van kha quan va
kha nadng cao sé sdm dugc dua vao van hanh vao
dau nam 2024.

Pa dang cac
san pham dau
tr (T+0, ban
khong,san
pham phai
sinh méi,...)

Tang tinh
thanh khoan
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Phu I Iuna;

Q1/2024

Van hanh hé thong KRX

Du kién hé théng KRX sé& dugc dua
vao van hanh, tr dé thao g& dugc
nhitng tiéu chi con chua dap &ng dugc
trong qua trinh nang hang

T5/2025

Thém vao danh sach theo d6i nang
hang cta MSCI

V&i MSCI, Viét Nam can nhiéu tiéu chi
khat khe hon d& dap ng quéa trinh
nang hang. Dac biét, can c6 nhitng su
thay d6i trong quy dinh vé luat CK lién
quan dén van dé room ngoai.

Nang hang béi FTSE

Trong truong hop kha quan, Viét Nam
c6 thé FTSE Russell xem xét nang
hang ngay trong ky review thang
9/2024.

T9/2024

LO TRINH NANG HANG TH]I TRUONG

Nang hang béi MSCI

Trong truong hop kha quan, Viét Nam
c6 thé dugc MSCI xem xét nang hang
sau khoang 2 nam tir thoi diém duogc
thém vao danh sach theo dbi nang
hang

2027
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Phu Hung

SECURITIES C

Tiéu chi con thiéu dé nang hang thi truong méi noi cua FTSE va MSCI

FTSE

Van hanh

KRX that bai

% Chu ky thanh toan (DvP)

Can cé
thém

nhirng quy
dinh va luat
mai

www.phs.vn

RUSSELL

An LSEG Business

% Thanh todn: Ty Ié hién khi giao dich

-

TIEU CHIi NANG HANG

% Hé théng thanh toan bu trir i

_______________________________

% Gidi han s& hitu nudc ngoai Y
x Room nudc ngoéi !
% Quyén binh dang cho nha dau tu !

nudc ngoai !
x Muc do tu do héa thi truong ngoai |

hoi :
x Dang ky va lap tai khoan méicho |

nha dau tu nudc ngoai :
% Quy dinh thi trudng E
Ludng thong tin thi truong !
Kha nang chuyén nhugng )

— e e e e
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& cO PHIEU HUONG LQI TU' CAU CHUYEN NANG HANG

SECURITIES C

Top c¢6 phiéu du bao hudng lgi tir viéc nang hang cta FTSE va MSCI

. Trong tutng hop duge nang hang, oic.os  [RAERIMAAUN eVt I I AU A Ui TS
gitr thém gilr thém

phiéu cta Viét Nam s& dugc thém mdi HPG 49% 25% 1417753654 HPG 49% 25% 1417753654

vao cac bo chi s6 moé phong thi truong VNM 100% 54% 958,529,524/ VHM 50% 23%  1,195217,678

mdi néi cha FTSE va MSCI. Trong dé, uu VCB 30% 23% 368,896,681 VNM 100% 54% 958,529,524

tien lua chon nhiing c8 phicu d3 va dang VHM 50% 23%  1,195217,678| VIC 48% 12%  1,383,629,336

‘ o VIC 48% 12%  1,383,629,336| MSN 49% 28% 295,979,152

la thanh phan trong cac bo chi s6 thi MSN 49% 28% 295,979,152  SSI 100% 44% 847,654,580

truong can bién nhu FTSE Frontier Index ssl 100% 44% 847,654,580 VCB 30% 23% 368,896,681

hay MSCI Frontier Market Index. VRE 49% 31% 415,408,627| VRE 49% 31% 415,408,627

VND 100% 23% 935453,580] VND 100% 23% 935,453,580

» DGi v6i cac c6 phi€u von hda I6n kin room VJC 30% 18% 67,371,549| VJC 30% 18% 67,371,549

ngoai, ching t6i cho rang nhém cd phiéu DGC 49% 19% 114,288,462 DGC 49% 19% 114,288,462

nay van c6 tiém ning duoc b sung vao Vel 100% 21% 344,138,437| NVL 49% 4% 886,459,570

cac b chi s8 thi truong méi ni trong KDH 50% 38% 96,832,928  VCI 100% 21% 344,138,437

KBC 49% 21% 214,928,290| KDH 50% 38% 96,832,928

tuong lai trong trudng hop duge néi room SHB 30% 5% 897,347,749 KBC 49% 21% 214,928,290

t6i da cho nha dau tu nudc ngoai — dap STB 30% 23% 139,212,439  VIX 100% 6% 626,954,751

(rng tiéu chi nang hang cua MSCI. GEX 50% 12% 321,284,418 GEX 50% 12% 321,284,418

KDC 50% 18% 88,770,254 PVS 49% 21% 132,575,165

SAB 100% 62% 490,524212| PDR 49% 7% 308,415,869

DIG 49% 5% 267,572,430|  IDC 49% 17% 105,844,142
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BEN CANH TRIEN VONG, TTCK CUNG POl MAT VGI THACH THUC

Lam phat dai
dang, cac
NHTW trén

thé gi6i duy tri
nén lai suat
cao

Suy thoai toan
cau, cang thang
dia chinh tri leo
thang

Rui ro dao han trai phiéu
cua thi truong BDS

L6 trinh nang han cham
hon du kién

Bdo cdo chién lugc
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BAT PONG SAN KHU CONG NGHIEP

HE LO LAN SONG FDI LAN THU 4 &
TRIEN VONG TUGI SANG THI TRUONG BDS KCN

1

Danh Nguyén
Chuyén vién phan tich — Nganh BDS KCN & Nganh ha tang

|
|

www.phs.vn
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Phu I hm%‘
CURITIES C

SE

A. HE LO LAN SONG FDI LAN 4T TAI VIET NAM

1. Viét Nam - Diém dén ly tudng trong lan séng “Trung Quéc +1":
= Vi thé dia chinh tri cia Viét Nam dang ngay cang manh mé,
tao nén mét moi truong dau tu bén virng va hap dan.
= Quobc gia phat trién 6n dinh, s& hitru nhiéu lgi thé trong khu
vuC.
= Na&ng luc canh tranh Logistics cta Viét Nam da cé nhirng
budc tién quan trong, gitp téi wu hda chudi cung trng toan
cau.
2. Tiém nang tré thanh “cong xuong” san xuat cua khu vuc:
= Vi tri thu hdt su quan tam manh mé tir cac doanh nghiép dién
tir hang dau trén khap thé gidi.
= Sy blng nd trong san xuat chat ban dan mad ra co héi cho
Viét Nam dinh vi minh trén ban d6 céng nghiép toan cau.
= Té&ng cuong dau tu ha tang tai Viét Nam tlr cac nha phat trién
BDS KCN hang dau thé gidi la dau hiéu ro nét cua vi thé tiém
nang cla Viét Nam trong giai doan sap tdi.




PE%HW A. LAN SONG FDI “LAN THU 4” TAI VIET NAM

SECURITIES

Lan séng FDI dén tir (1) San xuat/lap rap thiét bi dién ti- (2) Nganh cong nghiép chat ban dan- (3) San xuat thi bi nang lwgng mat troi - (4) Du an nang lugng xanh

80 T L P i T T T T T | T 14,500
| LANSONG 15T ! L LANSONG 2V i | LANSONG4™ 1
P S : P ]

0 ; : : I 14,000
: ; i e a
| | | Ly FOXCONN'|
; i | I M A g 13,500

0 | | i WU RERRER?

i | | | :
i | YVYrVves ! 13,000

w | @i o} o9 LG Innotek:
| | dl i =
. i : /7 12,500
i i i / I :

40 = i i S I
i | : 1
| | | / Iemkor 12,000
] i v | Technology® !

30 ; i ; : i
| ; / i i 11,500
; i / \\\ ; , i Sﬂfd*zi
i i ’ \ - -~=o- Il ’(o I

20 | ; ! 1
; i _.J i' n 11,000
i | ! !

: ; R i I

10 o ," it-ll KY A i500
L - - ey, ———

_—"O‘ ‘o‘ I i :
Sl iR AT E R R RRR R L e ]

1991 1993 1995 1997 1999 2001 2003 2005 2007 2009 2011 2013 2015 2017 2019 2021 11M23

Tong von dang ky FDI (Ty USD) mmmmm \/Gn FDI gidi ngan (Ty USD) === S0 lugng du an (RHS)
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.. PIEM DEN LY TUGNG CUA CHIEN LUGC “TRUNG QUOC+1"

Vi thé dia chinh tri cua Viét Nam dang ngay cang manh mé, tao
nén mot moi trudng dau tu bén vilmg va hap dan

= Viét Nam dang trd thanh ngudi ban chién lugc toan cau.

» “Friend-shoring” dang la xu thé dau tu hién nay

» Viét Nam nam trén tuyén duong van tai bién huyét mach cua
Thé gidi va co thé lién két véi moi qudc gia

_____
-
-
-

y Qudc gia phat trién 6n dinh, s& hitu nhiéu lgi thé trong khu vuc
= NGi bat véi céc Hiép dinh Thuong mai Tu do (FTA) véi hau hét
céc khu vuc kinh 8 16n trén thé gidi.
v = Viét Nam d4a c6 t6c do téng trudng kinh té€ an tuwong trong khu
vuc va duy tri dong von dau tu truc tiép nudc ngoai (FDI)
' ‘ 5 twong d6i on dinh trong thap ky qua.

Nang luc canh tranh Logistics cua Viét Nam da c6 nhirng budc
’ @ tién quan trong, gitp toi vu héa chuoi cung ting toan cau.

) * Co sd ha tang duong bo Viét Nam dang cé budc tién ro rét
g v6i sur quyét tam va nd luc thuc hién tir chinh phi

Powezred by Bing
& Geolames, Mioosoft, TomTom

www.phs.vn
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.. VIET NAM TRO THANH NGUOI1 BAN “CHIEN LUQC” TOAN CAU

SECURITIES C

Can bang maéi quan hé véi cac cuong quoc da giup Viét Nam tang cuong Mirc d6 cang thang dia chinh tri hién dang leo cao nhat ké tir dau thé ky
strc hit d6i véi nha dau tu quoc té va ma rong thi truong thuong mai 21 Diéu nay c6 thé sé anh hudng dang ké dén chuoi cung trng toan cau.
P
A’c ’ O 180 Chién tranh ===  9.00
Trun 2008 Naa 012 Nga - Ukraine |
160 COVID-19 ===
1
Chién tranh thuong mai 1
140 2 m—— 6.00
O < — M§ - Trung Qudc E i
Han Quéc 2022 N 2016 120 1
/// = 1 1
\§.”'," 100 ’\’/\m 3.00
1
— OO --—---—-==== : 80 —1
Hoa KV 2023 Nhat Ban 023 I : :
- C + o S
2005 2008 2010 2012 2014 2016 2018 2020 2022
. ,!, ——RUi ro dia chinh tri Su quan tdm dén "Friend-shoring"
4 ____________ w.. “- ______ ‘ _______ .:. “
Ngubn: PHS téng hop Nguén: IMF World Economic Outlook, PHS téng hop. Ghi chd: Mdi quan tdm dén “Friend-

A

shoring” do ludng tan suét cua viéc dé cap dén “Friend-shoring Reshoring Nearshoring” tai
cdc cudc hop bdo cdo KQKD cua céc céng ty

* Xu hudng Friend-shoring dang thu hut su chd y manh mé trén toan cau véi muc tiéu tim kiém su két ndi sau sac hon véi nhirng nén kinh té thuong mai "dang tin
cay" va xay dung chudi cung (rng bén virng, d€ giam thiéu rdi ro cho bat ky su gian doan nao trong chubi cung trng.

= Viét Nam dugc danh gia la 1 trong 7 (g vién “Friend-shoring” hang dau lién quan dén viéc gia tang moi quan hé thuong mai véi My va EU (Bdo cdo
“Globalization 2.0 — Can the US and EU really “Friendshore” away from China” ctiia Allianz). Trong dé danh gia vé céc tiéu chi sau:

i. Khéng co cang thang dia chinh tri véi My va EU.
ii. Loithé& canh tranh trong gia tri thuong mai toan cau.
iii. S& hiru loi thé canh tranh trong chudi cung (rng toan cau
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. LGOI THE CANH TRANH THUGNG MAI CUA VIET NAM

SECURITIES

= Viét Nam la mét trong nhiing quéc gia dan dau khu vuc vé su hoi nhap toan cau va tham gia cac hiép dinh thuong mai. NGi bat qua céc hiép dinh thuong mai
da phuong vdi cac nén kinh té 16n cda thé gidi nhu CPTPP, EVFTA, VN-EAEU.

» Su hoi nhap sau réong da gilip Viét Nam trd thanh ctra ngd quan trong trén thé gidi khi hop tac cung 60 qudc gia (chiém 90% GDP toan cau) thong qua 16
FTAs. Diéu nay da méd ra co hoi cho Viét Nam tiép can véi hau hét thi trch‘jng toan cau.

Cac loai hiéP HIEP DINH THUONG MAI DA PHUONG HIEP PINH THUONG MAI SONG PHUONG

dinh
08 FTAs CPTPP EVFTA VN - EAEU
Quéc gia ASEAN (*9) | (12 nuéc) 27 nuée) | (6 nuée) (%) NHAT CHILE NEWZEALAND KHAC

_____________________________________________________________________________________________________________________________________________________________________________

VIET NAM

= 0FTASVE |
— Pakistan; Turkey
! | MALAYSIA ] !
am— i'
. I 13 FTAS ;
| ﬁ THAI LAN ] |
i 13 FTAs 01 FTA vé6i i
! Pakistan !
i INDONESIA ] i
02 FTAs with

Pakistan; Korea

PHILIPPINES

Ngudn: WTO Center VCCI, PHS téng hop. Ghi chu: (*) 6 quéc gia bao gém: Viét Nam, Nga, Belarus, Amenia, Kazakhstan, Kyrgyzstan (**) 08 FTAs ASEAN bao gém: AFTA; ACFTA; AKFTA; AJCEP;
AIFTA; AANZFTA; AHKFTA; RCEP.
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& NANG LUC LOGISTIC CO BUGC CAI THIEN RO RET

SECURITIES

Chi so Hiéu qua Logistic cua Viét Nam ngay cang phan anh su tich cuc hon

Chi s6 Ha tang Viét Nam giir dugc da tang véi sy dau tw manh tir chinh phu

3.70

3.50

3.30 41 L
2

3.10

2.90

2.70

2.50

Viét Nam Thai Lan Malaysia Philippines Indonesia
2007 =2010 m2012 m=2016 ®=2018 m2023 ¢ Vitrixép hang nam 2023

3.7 E

3.5 *

3.3 . .

3.1 E @

2.9 *

2.7 I
2.5

Viét Nam Thai Lan Malaysia Philippines Indonesia
2007 2010 2012 2016 2018 m2023 #Vitri xép hang nédm 2023

Ngubn: Bgo cdo LPI 2023, PHS téng hop

Chi s6 Nang luc va chat luong dich vu Logistic da ghi nhan mirc giam diém

35 @
33 . 46|

3.1 *

2.9

2.7

2.5

2.3

Viét Nam Thai Lan Malaysia Philippines Indonesia
2007 2010 2012 m®2016 m®m2018 m2023 < Vitrixép hang ndm 2023

Ngudn: Béo cdo LPI 2023, PHS téng hop

www.phs.vn

Ngubn: Bgo cdo LPI 2023, PHS téng hop

» Thang 04/23, Worldbank d& coéng bd bang xép hang Chi s6 hiéu qua
Logistic (LPI — Logistic Performance Index) nam 2023 Viét Nam da
giam 4 bac so vdi nam 2018 khi xép hang 43/139 qudc gia. So vdi cac
qudc gia trong khu vuc Viét Nam hién dang xép sau Singapore (xép hang
1); Malaysia (Xép hang 26); Thai Lan (Xép hang 34).

= Xét vé nhom diém Viét Nam da tiép tuc da tang diém khi dat 3.3 diém/ 5
diém (tang 0.03 diém so véi 2018) va dirng & nhom diém thir 11.

= V& chi s6 thanh phan, diém so vé co sd ha tang da tang trudng tot trong
vong thap ky qua khi tadng Ién 3.2 diém va xé&p thd 47. Ching t6i cho
rang chi s6 danh gia ha tang cua Viét nam sé tiép tuc tang lén véi no
luc cta chinh phu tir viéc thirc day dau tu cong va cac du an trong diém
trong giai doan 2023 - 2030.
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. HA TANG KET NOI CAO TOC QUOC GIA DAN HOAN THIEN

SECURITIES C

Muc tiéu Viéet Nam sé van hanh dugc 5,000km cao toc hoan toan kha thi Chii thich Ban d cao téc Viét Nam:

m Téng chiéu dai cao toc theo ké& hoach (km) 1270 km

m T8ng chiéu dai cao tdc da hoan thanh (km) O------ <O DU AN TRIEN KHAI NAM 2023

Cao t6c Bac — Nam giai doan 2 - 721 km

Cao t6c Bién Hoa — Viing Tau - 54 km

1,862
1,163 » , R . . .
Cao t6c Khanh Hdéa — Buén Mé Thudt - 118 km
»= N S |
2010 2020 Thg12-23 2025F 2030F Cao t6c Chau béc — S.Trang — Can Tho - 188 km

Dy an vanh dai 3 — Tp. HCM - 76 km

Ngu6n: PHS téng hop Paracel Islands
| ' Du an Vanh dai 4 — Ha NGi - 113 km

Chinh phu Viét Nam dang tich cuc, quyét tam trong cong tac dau tu ha tang ‘

677 A 1,862 km ) ) X
o ®Gidi ngan dau tu cong ‘ 3| O———0O Dy AN DUA VAO HOAT DONG
< 542 580 7 ]
"3 464 431 % 1 K 1,1 00 km . - .
c / Q 1\ O------ O DY AN DU KIEN TRIEN KHAI
5 324 -__.5{_, .
2 % . J Giai doan 2024 - 2025
= 3
c /
: 7
(]

% -~

2018 2019 2020 2021 2022 2023 2024F -*0"‘} )
/’ =~ .
b
Ngu6n: B6 ké hoach va dau tu, PHS tdng hop é Spartly Islands
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XU HUONG PAU TU FDI TREN THE GIOI

TOP 10 SECTORS IN 2022 BY CAPITAL INVESTMENT (USSBN* |

RENEWABLE ENERGY

Hydrogen and
emerging cleantech
$175.2bn

Wind electric power
$111.3bn

Biomass
power
$11.4bn

Solar electric power
$42.9bn

Marine electric power

$2.30n

SEMICONDUCTORS

Semiconductors & other
electronic components
$91.6bn

ELECTRONIC COMPONENTS

All other
electrical
equipment &
components

Batteries $8.56n
$54.3bn

Audio & video
equipment
(Electronic

companen sl

$4.4bn

REAL ESTATE

Residential
building
construction
$27.4bn

Commercial
& institutional
building
construction
$22bn

Industrial
building
construction
$13bn

Rieal eState serwioes
$iee

TRANSPORTATION

Freight/Distribution
Services
$32.8bn

Pipedine
Warehousing | "o
& storage 35
$8.5bn Dty Transpomation
& Wareh cuing)

Warer
Alrtransportation MranspeTas0n

$5.3bn

METALS

Iron &
steel mills  "mas ™
& ferroalloy  “ecesms
$16.7bn =

processing

Steel products
£73bn

Copper, nickel,

lead, & zinc mining

$6bn

COAL, OIL & GAS

Qil & gas extraction
$79.8bn

Source: fDi Markets  Mote: Includes estimates

www.phs.vn

Natural,
Petroleurn Iquefied and

refineries —
$7.4bn

Fossil fuel
electric power
$5.7bn

SOFTWARE & IT SERVICES

Custom computer
programming
services
$23.4bn

Software
publishers,
except
video

games Other

$25.9bn (Software &

IT services)
$8.1bn

Internet

COMMUNICATIONS

Data processing,
hosting, & related
services

$42.2bn

AUTOMOTIVE OEM

Automobiles
$30bn
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SECURITIES C

Sau cudc chién thuong mai My - Trung (2018) so lugng du an FDI nganh ban
dan da cé su chuyén bién ro rét sang cac khu vuc ngoai Trung Quéc

CcO HOI NAO SE MO RA CHO VIET NAM

Cac quéc gia Pong Nam A dan thay thé thj phan xuat khau san pham ICT cua
Trung Quac tai thi truong My

250 N .
Chién tranh thuong mai __ COVID-19 —7 Chién tranh I
1 Nga - Ukraine

MY - Trung Quéc
200

150

100

50

Chau A (Ngoai TQ)

25% Chién tranh thuong mai -, 45%

MYy - Trung Quéc

]

20% - 40%
i

15% i 35%
i

10% : 30%
i

5% S ~Isse=sessscsssssssoolossZoSEEscca== 25%
T

0% ! 20%

2010 2012 2014 2016 2018 2020 2022

Hoéng Nam A Taiwan Mexico == =-Korea Japan = China

Ngubn: IMF, PHS téng hop

» Sy chuyén dich dau tu da xay ra tlir nira cuéi nam 2018 vdi su sut gidm
dang k& céc du an dau tu nganh cong nghiép chat ban dan vao China
(Theo thong ké cla fDi market). Piéu nay da gitp Viét Nam tiép can véi
nganh cong nghiép ban dan khi da cé cac doanh nghiép dat nha may tai
Viét Nam nhu Amkor (M¥) hodc Hana Micron Vina (Han Qudc).

» Viét Nam ciing dang tich cuc chuan bi nguén luc cho su dich chuyén nay
vGi muc tiéu cé dugce 50,000 ki su thiét ké vi mach ban dan nam 2030.

www.phs.vn

Nguén: PHS téng hop

Viét Nam dong gop dang ké phan ty Ié tang thém cac san pham ICT xuat
khau sang My cuia cac nuéc Pong Nam A

‘ = Viet Nam
Malaysia
Thailand

Philippines

= |[ndonesia

Ngudn: PHS téng hop
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SECURITIES C

VIET NAM THU HUT PUQC CAC NHA PHAT TRIEN KCN TOAN CAU

Céc don vi phat trién ha tang KCN hang dau khu vuc dang ddy manh phat trién céc loai hinh san pham nha xudng va phat trién KCN tai Viét Nam trong nam 2023.

Pay chinh la dau hiéu ro nét vé vi thé tiém nang cta Viét Nam trong chuoi chuyén dich dau tu giai doan sap téi
Du an thir 10 ciia BW trong nam 2023
Cong ty: BW — Quéc Gia: Viét Nam & My

Horizon Park — 12ha - Bac Ninh
Céng ty: IDEC — Quéc Gia: Phap

Du an phat trién KCN - 80ha — Bac Ninh

GNP bong Van Ill - 16ha - Ha Nam
Gaw NP - Quéc Gia: Hong Kong

W VR Y

KCN Phu Quy - 500 ha - Thanh Héa
Coéng ty: WHA — Quéc Gia: Thai Lan
> ES,
HOI NGH| CONG BO

QUY HOACH CHUNG XAY DUNG KHU CONG NGHIEP PHU QUY
“ WHA SMART TECHNOLOGY INI

Khai cong VSIP Quang Tri - 481 ha
Lién danh: VSIP - AMATA - Sumitomo

KCN Thang Long Il - Gb 4 - 392 ha

Céng ty: Sumitomo — Quéc Gia: Nhat Ban

Boustead Projects (Singapore) M&A 1
DN Viét dé phat trién du an KCN 13.6 ha

I
fame A
i\

.
NN . [

www.phs.vn
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SECURITIES

B. BOI CANH TUOl SANG THI TRUONG KCN
1. Tinh hinh phat trién BDS KCN tai Viét Nam:

Nguon cung dat du kién sé gia tang dang ké trong giai doan
2025F — 2030F.

Qua trinh phan b6 va phat trién déng bé KCN trén toan quéc
sé dugc thic day vai tam nhin tan dung céc loi thé cda khu
vuc dé tao co phat trién cho céc dia phuong tiém nang

2. Thi truong nam 2023 - Bung nd véi nhitng ban hop déng I6n:

Céc dia phuwong méi gia nhap cau lac b6 FDI “Ty do”.

Céc don vi phat trién KCN hudng loi tir lan séng dich chuyén.
Gia thué tiép tuc bién dong tich cuc, tao dong luc cho su
phat trién cua thij truong.

3. Thach thtec:

Thach thirc vé nguén cung dién, dac biét |a trong diéu kién
thoi tiét cuc doan.

Su tham gia ctia cac nha phat trién méi tao da dady manh su
canh tranh va da dang héa trong thi truong.




o TINH HINH PHAT TRIEN KCN TAI VIET NAM

SECURITIES C

NAM 2022: NAM 2025:

~128,500 T6ng dien tich dat (ha)
A 4.5% YoY

~150,000 T16ng dién tich dat (ha)
A 16% so véi nam 2022
410 KCN duoc thanh 1ap
297 KCN d4 di vao hoat dong

71% Ty le 1ap day binh quan

K
54500 % 7
% ? V ] I i
2016 2017 2018 2019 2020 2021

mmmm Dién tich KCN dang hoat dong (ha) rzz#Dién tich KCN dang trién khai (ha)

S6 lvgng KCN dang trién khai Tong dién tich KCN (ha)

www.phs.vn

NAM 2030:

~210,000 T16ng dién tich dat (ha)

A 63% sovéinam 2022

|_
N
(!
I-
1'e
181
- -

—
lu
I‘ol

S

=3

2025F 2030F

S0 lwgng KCN dang hoat déng
———T6ng KCN
Ngudn: B6 ké hoach va Pau tu, PHS téng hop
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SECURITIES

Quy hoach phat trién KCN theo vung GP 2020-2030 (ha) — Tam nhin dén
2030 tang cudng phan bo va phat trién dong bo cac KCN trén khap ca nuéc

NGUON CUNG PAY MANH KE TU GIAI POAN 2025F - 2030F

Tay Nguyén

Trung du Mién nii Bac B
Doéng Bang Séng Ctru Long
Duyén hai Mién Trung
Doéng Bang Séng Hong

bong Nam BO

m 2020
2025
-
2030
N
I
0 20,000 40,000 60,000

Tan dung loi thé, trao co hdi cho cac dia phuong tiém nang phat trién KCN,

Ngubn: Quyét dinh 326/QP-TTG, PHS téng hop

dac biét la sy phan b6 manh mé khu vuc Trung du Mién nui Bac va PBSCL

6% 12% %
. _14_'6_ Tay Nguyén
J i
ey I :
o —_—— —— N oA s , <
19% Trung du va mién nui phia Bac
21% 20%
o mDong Bang S6ng Curu Long
[ [
:____: Duyén hai mién Trung
o | § . N
39% 1 29% L mbong Bang Song Hong
I |
- mbong Nam BO
2020 2025 2030
Ngubn: Quyét dinh 326/Qb-TTG, PHS téng hop
www.phs.vn

o>

b N

Chu thich Ban d6 phan bé dién tich dat KCN
tang thém giai doan 25F - 30F theo quy hoach
Dién tich tang thém > 4,000 ha
- 3,000 ha < Dién tich tang thém < 4,000 ha
2,000 ha < Dién tich tang thém < 3,000 ha
- 1,000 ha < Dién tich tang thém < 2,000 ha
500 ha < Dién tich tang thém < 1,000 ha

Dién tich tang thém < 4,000 ha
Qb.Hoang Sa

Qb. Truong Sa
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& TINH HINH NGUON CUNG HIEN TAI

SECURITIES

Ty & 1ap day thap (binh quan 75%) va kha ning sin sang phat trién dién tich Thi trudng cap 1 tai mién Nam (*) da dat ty 1€ 1ap day cao va kha néng phéat
dat chinh la lgi thé hién hitu clia mién Bic dé dap ting nhu cau FDI hién nay trién quy dat trong tuong lai gan con han ché
£ 8,000 100% L 15,000 100%
> 6,000 75% 512,000 777 75%
. 4,000 % - 50% : 2,000 - % 500,
g / r %
2,000 ? I A o 25% o000 77 é
‘ { 4 8 % 3,000 I l 25%
_ Hai Bd&c Quang Bac Hung Hai HaNam Vinh  Thai HaNoéi Nam 0% - i 0%
Phong Giang Ninh Ninh Yén Duong Phidc Nguyén Dbinh Dong Nai (*) Binh Dudng TPHCM (*)  Long An BRVT Binh Phuégc  Tay Ninh
m—2022A Dién tich c6 thé tédng thém dén 25F —Ty |& lap day —2022A Dlen tich c6 thé tang thém dén 25F Ty |é 1ap day
Ngudn: Quyét dinh 326/QP-TTG, Bdo cdo cdc dia phuong, PHS téng hop Nguén: Quyét dinh 326/QP-TTG, Bdo cdo cac dia phuong, PHS téng hop

Gia thué binh quan thij truong cap 1 cua thi truong Mién Bac hién dang loi thé

. e It = Khu vuc Mién Bac dang tré thanh diém dén hap dan véi nguon cung kha
hon han so véi thi trudng mién Nam

tot, véi hang loat cac du an méi dugc khai cong hodac nhan giay ching

<g 200 ~ S - s , IR A \ N
2 nhan dau tu nam 2023. Cac dy 4n ndi bat bao géom KCN Trang Dué 3 (628
& 180 ha) tai Hai Phong; KCN s& 5 (193 ha) tai Hung Yén; KCN SHI IP Tam Duong
= .
g 160 (163 ha) tai Vinh Phuc; KCN Gia Binh Il (250 ha) tai Bac Ninh; KCN Phic
g 140 bién (235 ha) tai Hai Duong; va KCN Hai Long (296 ha) tai Thai Binh.
@ 120 = Nguoc lai, nguon cung ¢ thi truong Mién Nam kha han ché vaéi ty I lap
100 — . . . . - L. " \ AN
2020 2091 2099 1023 2023 5023 day kha caoAd caci thi tru?ng cap 1, v6i su KCN Cay Truong (700 ha) tai va
o ‘ KCN Nam Tan Uyén ma& rong (345 ha) tai Binh Duong ndam 2023.
—Mién Bac Mién Nam L L s . . L
= Gia thue tiép tuc duy tri toc do tang truong on dinh, dat 13% YoY tai Mién
Nguon: CBRE, PHS tong hop Nam va 12% YoY tai Mién Béc.
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CAC DPIA PHUONG MGI1 GIA NHAP CAU LAC B0 FDI “TY USD”

Ngu6n von FDI tiép tuc tap trung tai 2 vung kinh té trong diém phia Bac va
phia Nam khi chiém dén 90% tong von dang ky dau tu FDI trong 2023.

Phu Hung

SECURITIES

8,000 4 thi an bd nguon vol
§ 2021 -2029 2023 : Cha thich phan b6 nguén von FDI
@ 6,000 m = FDI (*) > 2.5ty USD
= u
‘S 4,000 1ty USD < FDI (*) <2ty USD
i El Bl B B B

2,000 I I I I I 0.5ty USD < FDI (*) < 1ty USD
i FDI (*) < 0.5ty USD

TP.H6 Chi Hai Phong Quang Ninh Bac Giang  Thai Binh Ha Noi

Minh
Nguén: B6 ké hoach va dau tu, PHS téng hop Qb.Hoang Sa
Khu vuc phia Bac hién dang khai thac rat tot lgi thé vé vi tri va ha tang khi cé
cac dia phuong lan dau thu hat dugce 1 ty USD nhu Nghé An va Hai Duong
a 3,000
g 2021 m2022 m2023
2 2,500
@
Lo o
> 1,500 1,217 m
5
& 1,000 .
500 I [] I I %
Bac Ninh Nghé An  Binh Duong Dong Nai  Hai Duong Ba Ria - Viing
Tau Qb. Truong Sa

Ngubn: B6 ké hoach va dau tu, PHS téng hop
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o CAC DON VI PHAT TRIEN HUONG LO1 TU' LAN SONG DICH CHUYEN

SECURITIES

Ngu6n von FDI dén tir Trung Qudc da tang dang ké trong nam 2023

%YoY
- - 11M22 - 11M23
0, © 9
6 34% ™ 38% e 42% Khac 37%
9% X
165‘%' 7% o5 9% Trung Qudc 76%
%
14%
° 1;‘:6 “ 34% 23% 19% Singapore 11%
() 12% % 9
25% 4% b 18% [ A B ][ 339 ]
1% 17% 4t Ban -33%
13% 11% :

8%
B (oo (=)

2017 2018 2019 2020 2021 2022  11M23
Ngubn: Bo ké hoach va dau tu, PHS téng hop

Cac don vi BDS KCN ndi dia ciing phai dang canh tranh véi cac nha phat
trién BDS KCN c6 von dau tu nudc ngoai

Von dang ky FDI du an >100 triéu USD nganh san xuat dit tai cac don vi
phat trién KCN

2,674
[a)
2 DN ¢6 v&n dau tu nudce ngoai
@' ®m Doanh nghiép néi dia
= 1,244
732
mu B El Em e
Amata KBC VSIP  Sumitomo DeepC Green Ipark  VGC WHA
Ngubén: PHS téng hop va udc tinh
www.phs.vn

San xuat van tiép tuc la nganh dan dat chinh trong dau tu FDI tai Viét Nam

%YoY
11M22 - 11M23

Khac -52%
Ban lé 13%
Tai chinh 5750%

BDS -31%

=X~ )

Ngubn: Bo ké hoach va dau tu, PHS téng hop

San xuat va lap rap (i) linh kién dién tu; (i) thiét nang lwgng mat troi; (iii) soi;
(iv) linh kién 6 t6 va lap rap 6 t6 la cac linh vuc tap trung du an FDI cé von
dau tu I1on. Theo céac s6 liéu thong ké cua PHS tir cac duy an nganh san xuét
dau tu véi von dang ky trén 100 triéu USD, cac du an tong hop nay tong von
dang ky lén 12 ty USD (50% tong von dang ky FDI nganh san xuat 11M23).
Chung t6i cho rang xu hudng dau tu vao cac du an Ion tai khu vuc phia Bac
sé tiép tuc gia tang trong tuong lai, nho vao 03 Igi thé quan trong: (i) nguon
cung dé6i dao; (ii) co sd ha tang lién két vung da hoan thién; (iii) gia thué dat
canh tranh. Theo udc tinh PHS, Mién Bac da thu hat 75% gia tri cla cac du an
nay, trong khi Nghé An va Da Nang chiém 10%, 15% tap trung & phia Nam.

Su canh tranh véi cac nha phat trién KCN tir nuéc ngoai dang ting Ién khi
cac don vi nay thu hut téi 45% gia tri dau tu cua cac du an 16n.

Bdo cao chién lugc ‘ 65



&

Phu Hung

SECURITIES C

DANH SACH CAC DU’ AN PAU TU FDI LON NAM 2023

STT Tinh Von dau tw STT Tinh Von dau tu

Qudc gia Qudc gia

(triéu USD) (Triéu USD)

1 Singapore 621 San xuét linh kién dién t&r KCN Quang Chau 20 Dai Loan 690 San xuat linh kién diéntr  KCN S6ng Khoai
2 Trung Quéc 140 San xuat TB NLMT (*) KCN Hoa Phu 21 Singapore 250 San xuét linh kién diéntr  KCN S6ng Khoai
3 Bac Glang Trung Quéc 330 San xuat linh kién dién t&r KCN Quang Chau 22 Quang Ninh Thuy Dién 154 San xuat mo to, xe may KCN So6ng Khoai
4 Trung Quéc 378  San xuat TB NLMT (*)  KCN Viét Han 23 Dai Loan 165  San xuat mo t6, xe may KCN Béac Tién Phong
5 Hong Kong 280 San xuét linh kién dién t&r KCN Nam Son Hap Linh 24 Trung Qudc 1,500  San xuat TB NLMT (*) KCN Song Khoai
6 Bac Ninh Trung Quéc 400 San xuat linh kién dién t& VSIP Bac Ninh 25 Thai Lan 293 San xuat linh kién diéntr KCN Hoang Mai |
7 Trung Quéc 270 San xuat san phdm gidy KCN Dai An md réng 26 Singapore 100 San xuét linh kién diéntd  KCN WHA 1

Hai Duong ] i ] Nghé An , i L ‘ X
8 Trung Qudc 120 San xuat TB NLMT (*) KCN Cong Hoa 27 Trung Quéc 165 San xuat kim loai KCN VSIP Nghé An
9 Han Quéc 1,000  San xuét linh kién dién t& KCN Trang Dué 3 28 Hong Kong 150 San xuéat linh kién diénttr  KCN WHA 1
10 Hai Phong Han Quoéc 500 San xuat vat liéu sinh hoc KCN Deep C | 29 Nhét Ban 113 San xuéat linh kién diént&r  KCN VSIP IlI
11 Nhat Ban 238 San xuét linh kién dién t&r KCN VSIP Hai Phong 30 Binh Duong ban Mach 163 San xuét trang stc KCN VSIP llI
12 X Nhat Ban 132 San xuét linh kién dién t&r KCN Thang Long |l 31 Binh Phudc Trung Quéc 500 San xuit mo t6, xe may KCN Minh Hung Sikico
13 Fiung Yen Nhat Ban 600 San xuét linh kién dién t&r KCN Thang Long |l 32 Han Quodc 120 San xuat san pham sgi KCN Pha My 2
14 Pai Loan 120 San xuét linh kién dién t&r KCN My Thuan 33 PRVT Trung Quéc 300 San xuét linh kién diéntr KCN PM 3
15 Nam Dinh  Singapore 100 San xuat soi KCN M§ Thuén 34 Nhat Ban 120 San xuat kim loai KCN Long burc
16 Pai Loan 100 San xuat d6 gia dung KCN M§ Thuén 35 béng Nai  Trung Quéc 80 San xuat san phdm nhua  KCN CNC Long Thanh
17 pai Loan 200 San xuat vat liéu KCN Lién Thai Ha 36 Han Quéc 182 San xuat sgi nhan tao KCN Nhon Trach V
18 Thai Binh  Nhéat Ban 100 San xuat thuc phdm KCN Lién Thai Ha 37 Long An Nhat Ban 158 San xuat thuc pham KCN Huu Thanh
19 Trung Qudc 200 San xuit mo t6, xe may  KCN Hung Pha 38 Panang  Pailoan 135 San xuat linh kién diéntr KCN CNC Da Nang

www.phs.vn

Ngudn: PHS téng hop — (*) Thiét bj ndng luong mat troi
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i g TRIEN VONG DANH CHO DOANH NGHIEP NIEM YET

SECURITIES

Loi thé sé danh cho cac doanh nghiép cé quy dat san sang tai khu vuc Cac doanh nghiép niém yét hang dau van thé hién phong do tot trong boi
mién Bac va thi truong cap 1 tai vung kinh té trong diém phia Nam canh thj truong dang d6i mat véi su canh tranh tir cac don vi nuéc ngoai
Dién tich thuong pham KCN ctia cac DN niém yét (Pon vi: ha) Tinh hinh cho thué 9M23 (Pon vi: ha)
1200 m Mién Bac ~ Mién Trung Mién Nam 250
, m Dién tich cho thué MOUs
200
900
150
600
100
300 50
] _ ] ] [ ]
VGC KBC (*) IDC SIP SzC VGC KBC (*) IDC SIP SzC
Ngudn: PHS téng hop, (*) bao gém dién tich KCN Trang Dué 3 Ngubn: PHS téng hop, (*) S6 liéu MOUs cép nhéat cudi Q2/23

» Chung t6i cho rang cac doanh nghiép KBC VGC IDC sé tiép tuc dan dat nganh véi sé lwgng hop déng thué va ky mdi trong nam 2024F sé dugc duy tri & mirc cao
va c6 thé nam bat dugce co hoi vai cac doi tac I6n trong lan séng dau tu FDI 1an nay dua vao céc lgi thé hién cé.
= PGi vdi cdc nha phat trién tai cac thi trudng cdp 2 & mién Nam ching 16i cho rang co hoi dé tang trudng dot pha sé dén tir sau nam 2025 khi céc co sé ha tang
lién két vung dugc hoan thién véi cac du an trong diém da dugc trién khai trong nam nay nhu:
= Duong vanh dai 3 (Thanh phd H6 Chi Minh) & Budng cao téc Bién Hoa — Viing Tau (Khéi cong Thang 06/2023) — Du kién hoan thién nam 2026
» San bay quoc té Long Thanh (D6ng Nai)
» Cao toc TPHCM - Chon Thanh (Binh Phudc) thong qua phuong an thuc hién vao thang 12/2023 va thai gian thuc hién du kién tir 2024 - 2027. .
= Cao téc TPHCM — Méc Bai (Tay Ninh) da cé bdo céo tién kha thi thang 12/2023 va thai gian thuc hién du kién tir 2024 — 2027..
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& HDKD CAC DOANH NGHIEP NIEM YET

SECURITIES C

= Trong nam 2023 dién bién nganh BDS KCN trén thj trudng chirng khodn kha tich cuc nhd vao trién vong thu hit FDI. Ngoai trlr BCM hau hét cac doanh nghiép
déu c6 murc tdng trudng manh mé véi muire tang gia binh quan 38% so véi gia tri dau nam.

» DGi véi KQKD 9M23 chi cé mot s6 doanh nghiép ghi nhan duge da tdang trudng duong vé mat doanh thu nhu KBC, SIP, VGC (*) ((*) doanh thu riéng mang BDS
KCN). NGi bat v&i KBC véi mirc tang 272% so véi cung ky nho hgp dong giao dat cho cac khach hang I6n tai cac KCN phia Bac.

= Ty lé ng vay cia nhém BDS KCN luén duy tri @ mirc thap va cé xu hudng giam trong ndm 2023 - riéng biét chi cé cac doanh nghiép nhu BCM va SZC c¢6 ty Ié don
bay cao nhat nganh.

Von héa Doanh thu Lgi nhuan

T wack s Gy G W oy g wver USTME vy S seew o w e
1 BCM Becamex IDC HOSE 65,101.50 -25% 3,012 -46% 1,726 -30% 265 -84% 57% 9% 3% 1% 0.96
2 VGC T6ng Cong ty Viglacera HOSE 24,614.42 52% 10,174 -10% 2,954 -16% 1,211 -29% 29% 12% 17% 6% 0.45
3 KBC TCT D6 thi KinhBac  HOSE 24,371.45 29% 4,798 272% 3,309 491% 2,087 2% 69% 43% 8% 4% 0.19
4 IDC IDICO HNX 17,193.00 52% 4,998 -29% 1,601 -48% 1,032 -56% 32% 21% 21% 6% 0.59
5 SIP  Pau tu Sai Gon VRG HOSE 11,562.98 84% 4,762 4% 638 1% 663 -5% 13% 14% 26% 4% 0.33
6 PHR Cao su Phudc Hoa HOSE 6,734.31 21% 890 -21% 242 -6% 505 2% 27% 57% 26% 14% 0.06
7 SZC Sonadezi Chau buc HOSE 5,352.00 91% 559 -16% 258 7% 163 2% 46% 29% 13% 3% 1.41
8 DPR Cao subéng Phu HOSE 2,745.60 18% 612 -27% 163 -40% 155 -29% 27% 25% 7% 4% 0.00
9 LHG KCN Long Hau HOSE 1,515.36 33% 250 -52% 125 -“A1% 107 -38% 50% 43% 9% 5% 0.12

Ngubén: Fiinpro, PHS téng hop, S6 liéu thu thap tai ngay 29/12/2023

www.phs.vn Bao cdo chién luge 68



&

Phu Huna;
C

SECURITIES

Bién dong gia cia nhoém c6 phiéu BDS KCN kha an tugng trong nam 2023

DIEN BIEN THI TRUONG

P/B cua cac co phiéu nganh BDS KCN trong giai doan 2018-2023

115%
A

65% o

lA44A4
15% ll J.J_f:-

-35% f—
SIP SZC IDC VGC LHG KBC PHR DPR BCM VNINDEX
Bién dong gia tai YE23

A Bién dong cao nhat = Bién dong thap nhat

10
8
6 ! t
4 T A i
A
2 J' I i i .i. = — ;. I
SIP SZC IDC VGC LHG KBC PHR DPR BCM
ATy |é cao nhat =Ty |é thdp nhat P/B at YE23 =Trung vi P/B

Nguén: Fiinpro, PHS téng hop

P/E cua cac c6 phiéu nganh BDS KCN trong giai doan 2018-2023

Nguén: Fiinpro, PHS téng hop

ROE(ttm) ctia cac c6 phiéu nganh BDS KCN trong giai doan 2018-2023
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SIP SZC IDC VGC LHG PHR DPR BCM KBC
ATy |é cao nhat =Ty lé thap nhat ® P/E at YE23 =Trung vi P/E
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SIP SZC IDC VGC LHG KBC PHR DPR BCM
ATy |é cao nhat =Ty |é thap nhat ROE ttm 3Q23 =Trung vi ROE

Nguon: Fiinpro, PHS téng hop
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Nguén: Fiinpro, PHS téng hop
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o CAP NHAT DINH GIA, KHUYEN NGHI CAC CO PHIEU

SECURITIES C

Du phéng 2023 Du phéng 2024 Pinh gia
Doanh thu LNST Doanh thu LNST
M3 cd phiéu Gid hop Iy Gia gg;lgzcira Khuyén nghi
) Ty ciawipwd) YO ciawievwo) of gt YN (VND/%P) v/ cp)
SIP 6,662 10% 1,083 7% 7,442 12% 1,123 4% 83,400 63,600 10.87x  3.51x +31% MUA
KBC 5,923 523% 2,073 36% 6,500 10% 2,212 7% 35,000 31,750 10.76x  1.38x +10% MUA
IDC 6,850 9% 1,460 -17% 7,598 11% 1,647 12% 58,000 52,100 10.43x  2.50x +11% MUA
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SAl GON VRG

Tong quan doanh nghiép:

CTCP bau tu Sai Gon VRG (SIP) dugc thanh lap vao
nam 2007, trd thanh cong ty dai chdng tlir thang
01/2019, va chinh thic niém yét trén HOSE ngay
08/08/2023. Hoat dong trong linh vuc cho thué dat
KCN, cung cap dich vu KCN

CTCP PAU TU SAI GON VRG (HSX: SIP)
Gia tri hop ly: VND 83,400/ Co6 phiéu

Luan diém dau tu - Co hdi rong ma tai hanh lang xuyén a

(1) Trién vong tang trudng manh mé mang bat dong san KCN:Trong giai doan 2019A — 2022A,
doanh thu mang cho thué dat KCN da dat toc d6 tang trudng kép hang nam (CAGR) ~20% chud yéu
dén tlr dién tich cho thué t6t tai KCN Phudce Dong. Chung t6i du phong doanh thu mang nay sé tiép
tuc gilr virng dugc CAGR trong giai doan 2023F-2027F, nha vao céc lgi thé thu hat nha dau tu cua SIP.
» Vjthé doc tén KCN Phudc Dong tai Tay Ninh va cac KCN cua SIP s& hitu vi tri tot tai ving
kinh t& trong di€ém phia Nam.
» Co sd ha tang thiét yéu phuc vu hoat déng tai KCN duoc du kién hoan tat vao giai doan
2025F-2027F nhu San bay Qudc té Long Thanh & Cao téc Mdc Bai — Thanh phé HCM.
(2) Md rong dién tich cho thué KCN kich thich tang truong dich vu ho trg: Dy phdng san lugng dién
giai doan 2023F-2027F sé& dat CAGR 7% dén tir trién vong tich cuc tir KCN Phudc Dong, dong thoi
ching t6i ciing dy phdng gia dién ban |é sé tiép tuc tang 5%-10% giai doan 2024F-2025F dan dén cai
thién bién lgi nhuan gop hoat dong nay tir 6.3% Ién 8.5%.

Bién dong gia
120% -
100% - SIP

80% -

60% -

40% -

20% H
0% ——r\M\'v\‘M

VNIndex

-20% .
01-23 05-23 09-23

Chi tiéu tai chinh 2019A 2020A 2021A 2022A 2023F
Doanh thu (ty VND) 4,340 5,083 5,578 6,035 6,662 7,442
LNST (ty VND) 645 1,118 909 1,010 1,083 1,123
EPS (VND) 7,585 12,096 8,373 9,955 5763 5979
Tang trudng EPS (%) 140% 59% -31% 19% -42% 4%
P/E 8.58 5.38 7.78 6.54 12.33 10.87
P/B 2.74 2.22 2.03 1.82 3.36 3.51
C& tuc tién mat (VND) 1,000 1,900 2,800 2,000 4,500 5,000
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IDICO

Tong quan doanh nghiép:

IDC la nha phat trién BDS KCN hang dau Viét Nam
véi quy dat dang khai thac hon 3.000 ha véi 10 KCN
I6n tr Nam ra Bac, nhung chd luc tai cac trong
diém kinh té€. Cong ty con hoat déng trong linh vuc
bat dong san dan cu, nang lwong va thu phi BOT.

Bién dong gia

80% - IDC
60% -
40% -
20% A

0% M\’\W‘/

VNIndex

-20% . .
01-23 05-23 09-23
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TONG CONG TY IDICO - CTCP (HNX: IDC)
Gia tri hop ly: VND 55,000/cd phiéu

Luan diém dau tu — Quy dat sach I6n tai cac vi tri tot la Igi thé cho IDC dén dau lan séng dau tu

(1) Mang BDS KCN: Toa lac tai cac vung kinh té trong diém cac KCN cua IDC dé dang thu hat cac nha
dau tu vai dién tich cho thué du kién trung binh 100ha/ nam. Hién céac IDC con khoang 660ha dat san
sang cho thug, sé tiép tuc duoc bd sung hon 300ha khi KCN Tan Phudc 1 (Tién Giang) dugc phé
duyét dau tu trong 24F-25F

(2) Mang nang luong: véi gidy phép phan phéi dién tai KCN Huu Thanh, du phéng tong san lugng IDC
phan phdi sé tang +60-70% so vdi giai doan hién tai khi KCN Huu Thanh duoc l1ap day. Ngoai ra ching
t6i du bao mang thudy dién sé hoat déng tich cuc hon vao nam 2024 khi hién tugng El Nino dugc du
bdo sé két thiic vao 1H24

(3) Dong tién tot tir hoat dong kinh doanh gilp IDC cé thé tiép tuc chia co tirc bang tién mat vai ty Ié
|én dén 30-40% trong ndm 2024F.

Chi tiéu tai chinh 2020A 2021A 2022A 2023F 2024F
Doanh thu (ty VND) 4,931 5,356 4,318 7,485 6,850 7,598
LNST (ty VND) 345 873 454 1,768 1,460 1,647
EPS (VND) 1,075 2,900 1,498 5,356 4,424 4,992
Téng trudng EPS (%) 1% 170% -48% 258% -17% 13%
P/E 354 13.1 254 7.1 11.77 10.43
P/B 3.3 2.7 29 2.5 3.01 2.5
C6 turc tién mat (VND) 1,000 300 2,400 2,600 4,000 4,000
Bao céo chién lugc 72



& TONG CONG TY PHAT TRIEN PO THI KINH BAC (HSX: KBC)
Phu Hung Gia tri hop ly: VND 36,000/ c8 phiéu

Luan diém dau tu — Trién vong tir KCN Trang Dué 3 trong nam 2024

(1) BDS KCN: Tiép tuc hudng lgi tlr lan séng dich chuyén tir Trung Quéc khi quy dat tir KCN Trang Dué
3 ¢6 thé dugc phat trién trong nlra dau nam 2024
* Thang 11/2023 KCN Trang Dué 3 da dugc Thanh phd Hai Phong thong qua quy hoach diéu

chinh 1/2000 va LG Innotek c6 thé sé la khach hang I6n cia KBC trong ndm 2024 khi dau
tw ma rong nha mai véi téng von dau tu Ién dén 1 ty USD. Vi tri nam trong khu kinh t& Dinh
Vi — Céat Hai véi nhiéu chinh sach ho tro va wu dai cling 1a 1 diém cong véi KCN Trang Dué
3 tlr d6 ¢4 thé thu hut duoc nhiéu khach hang hon.

= Ngoai ra KBC ciing dang day manh viéc phat trién quy dat tai cac dia phuong nhu Long An,

Tong quan vé doanh nghiép:
KBC la nha phat trién BDS KCN |6n nhat phia Bac
vGi quy dat nam & cac vi tri chién luge nhu Bac

Ninh, B4c Giang, Hai Phong — nhitng noi tap trung Hau Giang, Hai Duong, Hung Yén, v.v.
ngudn vén FDI trong nhitng ndm gan day. Vi vay (2) Tinh hinh tai chinh tét: KBC da hoan tat thanh todn du ng trai phiéu trong nam 2023 khi dén cudi

KBC dé dang thu hat duoc céc khach thué 16n nhu Quy 3/2023 ng vay KBC da giam 51% so vdi cung ky 2022 khi con 3.87 nghin ty dong gitp cho ty |é ng

LG, Foxconn, Goertek, Canon, Panasonic,... vay/von cht s& hiru con 0.19 tur ty 1€ 0.42.

Bién dong gia Chi tiéu tai chinh 2019A 2020A 2021A 2022A 2023F 2024F

50% 1 Doanh thu (ty VND) 3,210 2,151 4,246 950 5923 6,500
40% - KBC LNST (ty VND) 918 224 1,095 1,526 2,273 2,412
30% 1 EPS (VND) 1,931 471 1,902 1,088 2,701 2,881

% 2 2 [¢)

fgo/ Tang trudng EPS (%) 23% -76% 304% 5% 36% 6.6%
Wa . P/E . . . .

0%t A A e 16.34 66.99 16.59 15.87 11.85 10.76
10% - P/B 1.58 1.55 1.28 1.51 1.88 1.38

-20% . .
01-23 05-23 09-23

C& turc tien mat (VND) - -
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BAT DPONG SAN DAN DUNG
“BiINH MINH TREN THAO NGUYEN XANH"

Dat Do
Chuyén vién phéan tich — Nganh BbS




P;@ng THI TRUONG CAN HO TAI THANH PHO HO CHi MINH

SECURITIES

Theo béo céo tlr CBRE, trong quy 3 nam 2023, TP.HCM da ma ban 3,600 can hé mai, chiém gan 90% téng ngudn cung méi trong 6 thang dau nam va téang 27%
s0 Vi cung ky nam trudc. Cac can hd mai chu yéu dén tir giai doan tiép theo cua céc du an hién hiru. Su thiéu hut cac lya chon nha & gia ré cho thay nguon tai
nguyén dat & TP.HCM chu yéu duoc cac nha dau tu sir dung dé phat trién cac du an cao cap. Thuc t& 96% ngudn cung mdi trong quy 3 dén tir phan khic cao
cap, trong khi chi 4% con lai dén tlr phan khic hang sang. Gia ban so cap cua thi truong cén hd TP.HCM trong quy 3/2023 dat 60.6 triéu dong/m2, tang 4% theo
quy va tang 1.9% theo ndm, chi yéu do nguon cung mdi & phan khic hang sang va cao cap.

Thi truong can ho tai thanh phé Hoé Chi Minh (theo quy) Thi trwong can ho tai thanh phé H6 Chi Minh (theo nam)
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Ngubn: CBRE, PHS téng hop Ngubn: CBRE, PHS téng hop
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& THI TRUONG CAN HO TAI THU PO HA NOI

SECURITIES C

Trong quy 3 ndam 2023, Ha Noi da md ban khoang 3,000 can ho chung cu mdi tir 9 du én, tdng hon 1.5 [an so véi quy 2/2023. Téng ngudn cung mdi trong 9
thang dau nam 2023 dat 6,925 can, giam 40% so vdéi cung ky ndm trude do tdm ly ngudi mua van con yéu va thi truong bat déng san van am dam. Du kién, tong
nguén cung mdi trong nam 2023 sé dat murc thap nhat trong 10 ndm qua, ké tir ndm 2013. Gid ban so cap trung binh cta céc can hé chung cu md ban trong quy
3 tiép tuc tang, khoang 50 triéu /m2 (chua bao gom VAT va phi bao tri), tdng gan 7% so véi quy trudce va tang 14% so véi cung ky nam trude. Su tdang gia nay chd

yéu do nguon cung mdi tai phan khic cao cap chiém ty trong I6n (trén 90%).

Thi truong can ho tai tha dé Ha No6i (theo quy)

Thi truong can ho tai tha dé Ha Noi (theo nam)
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N N O R M I S L S
Nguén: CBRE, PHS téng hop
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@ AP LUC TU TRAI PHIEU DOANH NGHIEP PAO HAN

Phu Hung

SECURITIES C

Trong quy 4 ndm 2023, tréi phiéu tri gia hon 90 nghin ty déng sé& dao han, chiém hon 29% téng du ng tréi phiéu ddo han. Dang chu y, trong ndm 2023 va 2024 sé
la giai doan “cao trao” dao han trai phiéu bat déng san cta cac doanh nghiép bat déng san, vadi gia tri [an luot 1a 160,000 ty va 144,000 ty dong. Diéu nay sé tao
ap luc 1én dong tién cla cac doanh nghiép BDS kha 16n trong bdi canh tin dung dugc kiém soat chat ché va tdm ly ngudi mua nha suy yéu do 13i suat gia tang.

Gia tri dao han cua trai phiéu doanh nghiép (ty dong).
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Ngubn: Fiinpro,HNX, PHS téng hop
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PE%HUHY SU PHUC H‘OI

SECURITIES

Thi truong bat dong san trai qua su thay déi trong tam ly nguoi mua vao ndam 2022 do nhiéu vu bé bdi khac nhau. Diéu nay da dan dén céach tiép can than trong
hon gitra nhirng ngudi mua tiém nédng. Tuy nhién, da cé su phuc hoi dang chu y ké tlr dau ndm 2023, déc biét doi véi cac du an tuan tha day da cac yéu cau
phap ly van dugc mé ban va dap tirng céc nhu cau cua khach mua nha.

Hon nira, 1ai sudt cho vay mua nha thap trong lich st cling dong mét vai tro quan trong trong viéc anh hudng dén quyét dinh mua nha. Méi trudng tai chinh
thuan loi nay ¢ thé sé khuyén khich nhiéu khach hang can nhac mua nha hon.

Thu tién str dung dat hang quy (ty dong) Lai suat tién guri 12 thang (%) dang ha nhiét
90,000 9
80,000 8.5 e SOBS === Non SOBs
70,000 8
60,000 75
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Sl | 5
10,000 4.5
0 4
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Ngubn: PHS téng hop Ngudn: PHS téng hop
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TIEU PIEM PHAP LY

Luat Nha & stra doi va Luét Kinh doanh bat dong san stra d6i da dugc théng qua vao cudi thang 11/2023 va nhirng b6 luat nay sé co hiéu luc tir ngay 1/1/2025.
Riéng du thdo Luat d4t dai (sra doi) duoc ky vong sé thong qua trong ky hop Qudc hdi gan nhat. Ching i ky vong rang 3 luat maéi nay danh dau moét budc tién

quan trong va gilp nganh bat déng san phat trién bén virng.

Véi viéc thong qua 2 luat méi nay sé co nhiéu quy dinh méi dang chu y, dam bao quyén loi, nghia vu cia cac bén tham gia, gitip thi truong thém minh bach, bén
virng. Céac quy dinh méi duoc dap dung mot cach nghiém ngat hon nham giam thiéu hoat d6ng mua ban dau co. Ching t6i ky vong réng véi nhirng luat mdi cling
sé cung cap khuon khé phap ly ré rang va linh hoat hon trong viéc phat trién nha & xa hoi, trude hét la nham thuc hién chuong trinh phat trién t6i thi€u 1 triéu can

nha & xa héi trong giai doan 2021 - 2030. Ching t6i ghi nhan mot s6 diém thay déi chinh sau day:

Cac diém chinh

Yéu cau cd nhan hanh nghé méi gidi bat dong san phai cé ching chi hanh
nghé moi gidi bat dong san va phai hanh nghé trong mot doanh nghiép kinh
doanh dich vu san giao dich bat dong san.

Chu dau tu dy an bat dong san chi dugc thu tién dat coc khong qua 5% gia
bén, cho thué mua nha &, cong trinh xay dung, phan dién tich san xay dung
trong cong trinh xay dung tir khach hang khi nha &, cong trinh xay dung da
c6 du cac diéu kién dua vao kinh doanh theo quy dinh.

Co6ng khai thong tin giao dich bat dong san, cac thda thuan déat coc phai ghi
rd gia ban, cho thué mua nha &, céng trinh xay dung, phan dién tich san xay
dung trong céng trinh xay dung.

Luat kinh doanh
bat dong san (stra doi)

Tac dong
Giup cho céc hoat dong mua ban trd nén minh bach
hon va ngudi moi gidgi c6 day du kién thic chuyén
moén sé ho tro cho giao dich ding quy dinh phap
luat.
Gilp giam thiéu rdi ro cho nguoi di mua nha vi trude
day 1 s6 du an phai dat coc tir 10% dén 30%. Tuy
nhién, chd dau tu cé thé gap khé khan tur viéc huy
dong von tir khach hang.
Bao vé quyén va lgi ich cho nguoi mua nha.

Nguén: PHS t6ng hop
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Cac diém chinh

TIEU DIEM PHAP LY

Luat nha & (stra
dei)

Céc do6 thi loai |, tai cac phudng, quan, thanh phoé thudc do thi loai dac biét
sé chu yéu tap trung xay dung chung cu.

Thaoi diém xac lap quyén sé hiru nha & la thoi diém da hoan thanh viéc xay
dung nha & theo quy dinh cua phap luat vé xay dung.

Xac dinh khu vuc t6 chirc, cad nhan nudc ngoai duoc sé hitu nha & tai Viét
Nam.

Xac dinh rd quy hoach 1/2000 vi tri dat lam NOXH, quy dat phat trién
NOXH dia phuong tu thu xép theo ké hoach phat trién nha &.

Nghia vu lam 20% NOXH trong du an thuong mai, chi dau tu cé thé: (i) Ty
trién khai dé hudng uvu dai; (i) Thay thé bang mét quy dat khac trén dia
ban; (iii) Dong tién cho dia phuong.

Pugce sir dung NOTM, NOXH dé lam nha 4 tai dinh cu.

Khong quy dinh thoi han st dung chung cu.

M& rong doi tuong dugec mua NOXH: Nguoi thu nhap thap tai do thi (dia
phuong quy dinh); hoc sinh, sinh vién.

Quy dinh chat ché hon cac nguén vén dé trién khai nha & thuong mai,
ngudn vén lam nha & thuong mai cé phat hanh tréi triéu, c6 phiéu.

Loi nhuan cua 20% quy dat thuong mai trong du an NOXH dugc tach déc
lap v&i du an NOXH.

Tac dong
Nguén cung nha dat sé han ché, tir d6 lam cho céc san phdm nha
lién tho gia tang gid tri.

Bao vé quyén lgi hon cho ngudi mua nha, tranh viéc hiy hop déng
cla chua dau tu.
Thu hat ngudn vén nudce ngoai vao thi truong bat dong san.

Cung cép hudng dan chi tiét vé viéc phan b dat cho nha & xa hoi tir
do giup dam bao dugc nguon cung cho phan khic nay.

Dua ra nhiéu su lua chon hon cho CDT trong thuc hién nghia vu 20%
NOXH.

Chua dau tu chd dong trong viéc tai dinh cu.

Tam ly nguoi dan on dinh.

M& rong thi truong NOXH, tir d6 sé thu hut nhiéu NDT sé quan tam
hon.

Giup cho thi truong von hoat dong minh bach va hoan thién hon. Cac
doanh nghiép bat dong san cé thém nguon tai trg dé phat trién du an.

Chu dau tu tdng thém lgi nhuan tir dw an NOXH, thu hut duoc nhiéu
nha dau tu tham gia phat trién gilp gia tdng nguén cung NOXH.

Nguén: PHS téng hop
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Phu Hung

SECURITIES

Dan so gia tang tao ra nguon cau thuc cho BDS.

NHU CAU THUC VE CAN HO GIA TANG

= S0 thanh vién trong 1 gia dinh giam xudng do su thay ddi vé van héa va khong gian séng.

» Ty lé do6 thi hoa cao gilip cho nhu cau vé nha & va gia tri bat dong san tai cac thanh pho gia téng.

Dan s6 va do tudi lam viéc (triéu nguoi)

S6 nguoi binh quan trong 1 ho gia dinh

Toc dé do thi héa & Viet Nam tir 2018-25F (%)

120 3.9 42%
mDansd ®Nhdém tudilao déng 41%
100 3.8
40%
37
80 39%
36 38%
60
3.5 37%
40 36%
3.4
20 35%
33 34%
0 3.2 33%
N 00O O O AN OO S 10D ON00O OO — AN M °
SS8855555555558848¢d 2010 2014 2016 2019 2025F 2018 2019 2020 2021 2025F
[ VA & VA o A o N A o N AR o N AN o N AN o N AR o N A N AR o Y o N N o N A oN B o N B oN I o\
Ngubn: PHS téng hop Ngubn: PHS téng hop Ngubn: PHS téng hop
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©  CACDY AN DAU TU' CONG TRONG DPIEM VE GIAO THONG DA BUQC QUGC HOI
THONG QUA VA BO TRi VON NGAN SACH

Phu Hung
SECURITIES C

5 DU AN CAO TOC BAC-NAM KHG1 CONG
TRONG THANG 5 VA 6/2021

DIEN CHAU - BAI VOT
(Nghé An - Ha Tinh)

50 km
Téng mic dau tu
(ty dong)
11.157
Khdi cong
22/5/2021

NHA TRANG - CAM LAM
(Khéanh Hoa)

50 km
Téng mifc dau tu ol _
(ty dong)
.o 5.524 @
Se st
: Du kién khdi cong
6/2021

“ CAM LAM - VINH HAO
A‘ (Khanh Hoa - Ninh Thuan - Binh Thuan)
-(» Nha Tra

>

78,5 km
o re M
4%- Cam Lam cle Téng muc dau tu o _
e Vinh Hao  _ *-7..% (ty déng)
cau M’m\'.%nThlét S >8.925
b SIS

,“ Duy kién khdi cong
6/2021

NGHI SON - DIEN CHAU QUOC LO 45 - NGHI SON
(Thanh Héa - Nghé An) (Thanh Hoa)
50 km 43 km

Téng mic dau tu il Téng mic dau tu 4
(ty déng) (ty déng)
7.293 5.534
Du kién khdi céng Du kién khdi cong
6/2021 6/2021

© TTXYN

Ngu6n: PHS téng hap

www.phs.vn
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so véi cung ky nam trudce. Gidi ngan dau tu cong tang manh trong thang 11 ciling da phan anh nhing

Giai ngan dau tu cong 2018-2025
(triéu ty dong)

2019 2020 2021 2022 2023 2024F  2025F

Luy k€& 11 thang 2023, chi dau tu phat trién 461 nghin ty dong, dat 63.4% ké hoach ndm va tdng 36.3%

dong thai quyét liét, né luc cua Chinh phd trong viéc giai ngan céac thang cudi nam.

Bén canh do, theo ké& hoach vén dau tu cong trung va dai han cta dau tu céng giai doan 2021-2025 la
2,870 nghin ty d6ng, ching t6i nhan thay rang chinh phd dang tap trung day manh hoan thién co sé ha

tang va dau tu cong. Chung téi ky vong rang véi tién dé giai ngan khan truong cia chinh phd, sé giup

cac du an bat dong san gia tdng gia tri va tang kha nang két ndi véi nhau.
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. KET QUA KINH DOANH 9M2023

SECURITIES C

Ly ké 9 thang dau nam 2023, ching t6i ghi nhan mirc doanh thu cua cac céng ty bat dong san (top dau vén héa) dat gan 111,000 ty dong (+98% YoY) va loi
nhuan sau thué dat 36,000 ty dong (+31% YoY). Nguyén nhan chinh la do su tang trudng ctia VHM va VRE tir nén kinh doanh thap vao cung ky nam ngoadi, va ty
trong dong gop 16n vao nhdém bat déng san. Tuy nhién, néu loai trir nhom c6 phiéu thuéc ho nha Vin thi da phan cac co phiéu con lai déu ghi nhan su sut giam
két qua kinh doanh do thij trrong bat dong san van con @m dam va tdm ly ngudi mua nha van chua phuc hdi sau nhitng scandal trong nam 2022.

Bang: Doanh thu va lgi nhuan sau thué (ty dong)

e s Doanh th
Von hoa OM23 LIV E7 ST Bién lgi Bienlsi M TM N
STT MaCK Exchange % YoY 9M23 % YoY rong 9IM23 % YoY ~ A A i vay/von
(Ty déng) (Ty dong) YEID ERp VLR (el chii
(Ty dong) (Ty dong) ROE% ROA %
1VHM HOSE 188.109 -10% 94,636 203% 34708 129% 32,395 62% 39.57% 32.86% 25.52% 10.66% 0.24
2NLG HOSE 14.102 23% 1,545 -43% 870 -26% 318 16% 53.07% 28.61% 7.00% 2.32% 0.43
3 KDH HOSE 25.098 25% 1,624 -3% 1281 18% 667 -31% 55.25% 27.22% 6.35% 3.49% 0.33
4VRE HOSE 52.945 -12% 7,448 43% 4078 50% 3,341 72% 53.81% 43.35% 11.81% 9.40% 0.06
SNVL HOSE 33.249 16% 2,731 -65% 819 -75% -957 N/A 31.96% -12.02% -1.63% -0.24% 1.34
6 PDR HOSE 20.576 129% 549 -63% 485 -62% 399 -71% 83.45% 30.19% 1.61% 0.63% 0.39
7DXG HOSE 13.771 82% 2,305 -50% 1050 -58% 149 -84% 45.10% -9.43% -3.01% -0.91% 0.39
8DIG HOSE 16.314 81% 593 -61% 141 -73% 97 -31% 25.40% 10.23% 1.46% 0.78% 0.36

Source: PHS collected
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& VHM - KHANG PINH VI TRi DAN PAU THI TRUONG CAN HO

SECURITIES

VHM sé& hitu qui dat khéng 16 tai Viét Nam vdi quy dat duogc xac dinh 1a hon 16,800 ha. Viéc thodi von du an hodc ban buén du an dugc ky vong sé tiép tuc déng
gbp vao su tang trudng doanh thu cua cong ty.

Chung t6i tin rang linh vuc bat dong san sé hap dan trd lai, dac biét 1a cac chd dau tu bat dong san véi quy dat I16n va tiém luc tai chinh manh sé dugc hudng loi
nhiéu nhat trong bai canh nén kinh t€ bung nd trong nhirng nam tdi.

Quy dat cua cac cong ty niém yét (hecta) (tinh dén 9M2023)

18000

16000
14000
12000
10000
8000
6000
4000
2000
0
VHM

(*) quy dat tich Gy va dang nghién ctru.

____
DIG

NVL(*) NLG KDH PDR DXG

Ngubn: PHS téng hop
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Phu Hung

SECURITIES C

MO hinh ban |é truyén théng & Viét Nam cling bi anh hudng tiéu cuc tir dai dich. Tuy nhién, ching téi tin rang VRE, véi dién tich san cho thué 16n nhat tai Viét
Nam c6 luong khach thué én dinh, cé thé thich nghi véi mo hinh tiéu dung thay déi nhanh. Ching téi ky vong, ké tir nam 2022, khi dich bénh Covid-19 duoc kiém

VRE - DAN PAU CHO THUE BAT PONG SAN BAN LE

soat triét, da giiphoat dong kinh doanh cua VRE qua giai doan khé khan nhat.

Tinh dén cudi 9M2023, VRE sé hiru 83 TTTM (tuong duong véi gan 1.75 triéu m2 san ban 1€) trén 44 tinh/thanh pho trén khap ca nudc, nhiéu hon gan 4 lan doi

thu ding tha 2.

Dién tich san ban lé ctia VRE. GFA~ 1.75 triéu m2 san (~Tang khoang 35 lan ké tir 2004)
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Diém udn: Hop
tac dau tu cung
Warburg Pincus
Du antich
Trung tam hf;’p dau 3
. tién
thuong mai
dau tién I I
2004 2010 2013 2014 2015 2016 2017

mmmm SO luong trung tdm thuong mai

—
. - - 1600
- 1400
1200
1000
800
600
400
200
0

2018 2019 2020
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1800

2022 2023

www.phs.vn

(*) Total accumulated and under R&D landbank

Source: PHS collected
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Phu Hungr

SECURITIES

Thi phan mai gi6i (%)

DXS - DAN PAU MOI GIGI BAT PONG SAN

= DXG = CRE

Khéac

Bén trong: 2023
Bén ngoai: 2022

www.phs.vn

Ngudn: PHS téng hop

DXG tiép tuc duy tri vi thé dan dau mang moi gidi bat dong san, chiém khoang
29% thi phan moi gidi trong 2023. Thi phan méi gidi I6n th hai CRE (~13%).

Tong 9M2023, doanh thu cla cac cong ty ding dau mang moi gidi la DXS,
CRE va KHG ghi nhan 2,400 ty déng (-67% YoY) do chiu sy anh hudng tlr kho
khan cta nganh bat dong san. Lgi nhuan sau thé ghi nhan su sut giam, dat 81
ty dong so vai 1,120 ty déng trong cung ky nam ngoai.

Luat Kinh doanh Bat dong san (stra d6i) du kién sé dugc thong qua vao thang
11/2023. Qua dé, luat nay dugc ky vong sé tao lap hanh lang phap ly day dud
dong bo, thdng nhat dé quan ly thi truong bat dong san. Bén canh do ciing sé
giup ho trg, thic day thi truong bat dong san phat trién én dinh, minh bach.
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Phu Hung

SECURITIES C

CHI SO TAI CHiINH PANG CHU Y

Chung t6i ky vong véi lugng du an da hoan thanh ciling nhu phan khach hang tra trudce sé la co sé gilp cho cac cong ty bat déng san ti€p tuc ma ban va ghi

nhan doanh thu, Igi nhuén trong tuong lai. Dang chu y, cac thuong hiéu uy tin dwge nha dau tu tin tudng sé gilp cac san pham cla cong ty dugc nha dau tu

quan tam dén nhan.

Tom tat cac chi so6 tai chinh dang chui y, tinh dén hét 9M2023

REMg RN e Tai san khac

Doanh thu chua
thuc hién va ngudi

Doanh thu chua thuc
hién va ngudi mua tra

: N %Bat do :
Téng tai sén sBat dong san/

(Ty dong) (Ty dong)

DIG 6,279 162
DXG 14,788 951
KDH 17,153 453
VHM 55,169 91,463
NLG 16,868 766
NVL 137,755 5,800
PDR 12,158 954

HiBn truée Tong tai san mua‘tré ti“Aén trudce/
Hang tén kho
(Ty déng) (Ty déng) % %

1,857 14,143 46% 30%
2,589 30,499 52% 18%
911 23,417 75% 5%
39,807 417,039 35% 72%
3,614 27,693 64% 21%
17,863 249,322 58% 13%
7 20,591 64% 0%

www.phs.vn

Ngubén: PHS tong hop
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. C6 PHIEU KHUYEN NGHI

SECURITIES C

Du phéng 2023 Du phéng 2024 Pinh gia
Doanh thu thuan LNST Doanh thu thuan LNST o , Gia tai Tang/ .
Nganh M& CK Giatrihoply o9 ,95/0003 i Khuyén nghi
Gia tri Gia tri Gia tri Gia trj (VND/co . Giam
: YoY (%) : YoY (%) ’ YoY (%) : YoY (%) ohici) (VND/co
(Ty VND) (Ty VND) (Ty VND) (Ty VND) phiéu)

VHM 119,033 91% 35,793 24% 108,774 -9% 27,904 -22% 63,300 43200 9.87 122 47% MUA
Batdongsan NLG 4,370 -16% 526 -51% 5,484 25% 631 20% 40,600 36650 2222 151 11% MUA
dan dung KDH 2,687 -8% 1,008 91% 3,439 28% 1,232 22% 40,900 31,400 2362 192 30% MUA
VRE 9,539 30% 4,036 46% 10,837 14% 4,252 5% 37,700 23,300 20.10 2.51 62% MUA

Chung téi lia chon ¢6 phiéu khuyén nghi dua trén tiéu chi

Quy dat tiém nang.

C4u trdc tai chinh an toan.

Dinh gia hap dan.

Hudng loi tir viéc phat trién co sd ha tang.
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& CTCP VINHOMES - HSX:VHM
Pl Hung Gia tri hop Iy: 63,300 VND/ c& phiéu

VINHOMES

Téng quan doanh nghiép DPiém nhan dau tu

« Cac du an cua Vinhomes déu toa lac tai nhitng vi tri

dac dia tai cac tinh thanh phd bac nhat Viét Nam, c6 =  Vinhomes, cong ty con cuda VIC, s& hitu quy dat I6n nhat Viét Nam 16,800ha. Cac du an do

t6c d6 do thi hoa cao va tiém nang phat trién du lich. Vinhomes ra mat déu dugc tan dung dua trén hé sinh théi cta Vingroup nham xay dung cac khu
Thuong hiéu Vinhomes bao gém ba dong san pham - do6 thi phirc hop véi co sd ha tang dong b va nhiéu tién ich, dich vu da dang.

Vinhomes Sapphire, Vinhomes Ruby va Vinhomes . e . ) . o e s .
Diamond. ] VHM 1tap trung trong viéc day manh hoat dong kinh doanh khu céng nghiép tai Hai Phong, Hai

- Vinhomes a cong ty phét trién bat dong san I6n nhat Duong va tinh Quérjg Ninh. Chung t6i ky vong cac khu cong nghiép sé mang lai lgi nhuan cho
Viét Nam dugc niem yét. ' VHM trong tuong lai.

Bién dong gia Chi s@ tai chinh 2021A 2022A
40% - Doanh thu thuan (ty VND) 71,546 84,985 62,393 119,033 108,774
30% - LNST (ty VND) 27,351 38,824 28,831 35,793 27,904
20:/0 1 [ VNIndex EPS (VND) 8,461 8,916 6,626 8,226 6,413
18;: -'-f’d"\/\,‘,—v’“‘wf«-—"’/w /“\'V\.VNW Tz'alng .tl'u;dn?l EPS (%) 30% 5% -26% 24% -31%
10% | VHM Gia tri s6 sach (VND) 25,586 28,647 33,349 42,385 51,786
20% - P/E 12.6 7.29 7.67 7.70 9.87
30% , , P/B 3.4 2.27 1.51 1.49 1.22

01-23 05-23 09-23 C6 turc tién méat (VND) N/A 1,500 2,000 N/A 108,774
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& CTCP DAU TU NAM LONG - HSX:NLG
Pl Hung Gia tri hop ly: 40,600 VND/ c8 phiéu

NA M LON G Piém nhan dau tu

=  NLG dang s6 hitu qu§ dat I6n dac dia véi dién tich hon 600 ha tai TPHCM, b6ng Nai, Long An...

Téng quan doanh nghiép va dan dau phan khuc nha & vira tui tién, dap rng duge nhu cau nha & thuc trén thi truong BDS.

= NLG la moét trong nhitng chd dau tu cé uy tin hang =  Du 4n Mizuki Park (26.4 ha) tai huyén Binh Chanh (TPHCM), du an Akari City (8.4ha) tai quan

dAu trén thi trudng BDS véi hon 27 ndm kinh nghiém. Binh Tan va dai dy an Waterpoint (355ha) tai tinh Long An la dong luc tang trudng cho NLG

= Tiép céan von t6t, it phu thudc vao vay ngan hang: véi sy hop tac tai chinh tir céc ddi tac Nhat Ban
va cau tric von virng chac, NLG c6 thé tiép tuc ra mat cac du an dau tu maoi dé duy tri da tang
trudng trong tuong lai.

= Cd&u tric von an toan: trong 9 thang dau ndm 2023, ty Ié ng/von chu s& hitru cua NLG la 43%, mét
trong nhirng doanh nghiép c6 ty I& don bay thap nhat trong nganh bat dong san.

= Tap trung phat trién vao phan khic nha & vira tdi tién
& TPHCM, dang trién khai thém céc phan khic can ho
trung cap, nha pho, biét thy tai TP.HCM, Long An, Can
Tho, Dong Nai va Hai Phong.

Bién déng gia Chi s& tai chinh 2021A 2022A 2023F 2024F
40% - LG Doanh thu thuan (ty VND) 2,217 5,205 4,339 4,370 5,484
LNST (ty VND) 835 1,070 556 526 631
20% - 198 Sy

s P gl »,v\ [ EPS(ND) 2,929 3,099 1,452 1,523 1,828
0% 1 ~ / T4ng trudng EPS (%) -25% 6% -9% -51% 20%
20% A VNIndex Gié trj s8 sach (VND) 24,414 23,318 23,740 23,715 26,898
40 P/E 10.08 12.66 20.70 26.65 22.22

- 0/0 T T
0193 0593 0993 P/B 1.21 1.46 1.29 1.71 1.51
C8 tirc tien mat (VND) 500 619 558 500 500
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Phu Hung

SECURITIES C

4 <HANG DIEN

Tong quan doanh nghiép

KDH la nha phat trién b4t dong san (nha phd va biét
thy) ndi tiéng tai TP.HCM. T 2016, cong ty da md
rong sang [inh vuc phat trién chung cu ¢ phén khuc
trung cép.

Hién tai, KDH dang s¢ hitu cdc dy an tap trung chu
yéu tai Quéan 9, Quan 2, quan Binh Tan va huyén Binh
Chéﬂh tai TP.HCM, vdi tong dién tich dat Ién dén hon
650ha.

Price movement

40% A
30% -

KDH
20% A
10% A y
. _W‘Lwﬂ W

-10% A
-20%

VNIndex

01-23 05-23 09-23

www.phs.vn

CTCP PAU TU VA KINH DOANH NHA KHANG DIEN - HSX:KDH

Gia tri hop ly: 40,900 VND/ c6 phiéu

Piém nhan dau tu

Financial ratio

~

ﬁg hanh ph6 Thu Durc) va huyén
i

S& hitu quz dat sach, rong 16n hon 650 hecta tai quan n 9 (th: a h
quy dat sach tai thanh phé H6 Chi

an 2,
Binh Chanh sé la dong luc tdng trudng dai han cho KDH
Minh dang khan hiém.

Céac du an phat trién dang duogc trién khai nhu Privia, Solina, Emeria va Clarita sé dong gop
doanh thu va lgi nhuan cho KDH trong ba nam téi. Cac du an quy mé nhu Khu dan cu Tan Tao
(330ha), Khu coéng nghigfeE Lé Minh Xuén (110ha) va Khu dan cu Phong Phu 2 (130ha) dugc ky
vong sé cung co vi thé kinh doanh cua Khang Dién va dam bao tang trudng lgi nhuan trong
tuong lai.

Bén canh d6, nh vao co cau von an toan clng véi cong tac clng nha phat trién du 4n dén tir
Singapore-Keppel Land, KDH c6 thé tiép tuc trien khai cac dy an dau tu maéi dé duy tri da tang
truong trong tuong lai.

q
K

2021A 2022A 2023F 2024F

Net revenue (bn VND) 4,532 3,738 2,912 2,687 3,439
Profit after tax (bn VND) 1,152 1,202 1,103 1,008 1,232
EPS (VND) 2,117 1,777 1,550 1,417 1,732
EPS Growth (%) 27% 9% -13% 9% 22%
Book value (VND/per share) 14,982 15,842 16,123 19,042 21,302
P/E 15.1 21.7 18.6 28.87 23.62
P/B 1.8 2.4 1.78 2.15 1.92
Cash dividend (VND) 500 n/a n/a n/a n/a
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Phu Hunor

SECURITIES

X
VINCOM RETAIL

Tong quan doanh nghiép

Bién dong gia
30% -
20% -
VNIndex
10% 1
0% ' MAGEA
-10% A VRE
-20% A
-30% . .
01-23 05-23 09-23

KDH la nha phat trién b4t dong san (nha phd va biét
thu) noi tlen%tal TP.HCM. Tir 2016, cong ty d& md
rong sang linh vuc phat trién chung cu & phan khic
trung cap.

Hién tai, KDH dang s& hitu cac dy an tap trung cha
yéu tai Quan 9, Quan 2, quan Binh Tan va huyén Binh
Chaﬂh tai TP.HCM, v6i tong dién tich dat I1én dén hon
650ha

www.phs.vn

CTCP VINCOM RETAIL - HSX:VRE
Gia tri hop ly: 37,700 VND/ co phiéu

DPiém nhan dau tu
=  VRE dugc huong loi nho du dia phat trién manh tlr thi trvong ban 1, cing co s& ha tang ngay cang

hoan thién g|up nhu cau khach thué san ban Ié cling nhu khach hang dén tham quan, mua sam tai
cac TTTM cua VRE gia tdng dang ké.

»  VRE hudng lgi tlr quy dat khéng 6 ctiia Cong ty me (Vingroup), da va dang mang lai cho VRE nguén
khach hang I6n va tiém nang. Ngoai ra, VRE c6 dong luc tang trudng nho quy dat lién tuc duge mé
rong.

Chi sd tai chinh 2021A 2022A 2023F 2024F

Doanh thu thuan (ty VND) 8,329 5,891 7,361 9,539 10,837
LNST (ty VND) 2,383 1,315 2,770 4,036 4,252
EPS (VND) 1,082 578 1,222 1,780 1,875
Téng trudng EPS (%) -16% -47% 111% 45.7% 5.4%
Gid tri s6 sach (VND) 11,914 13,473 14,695 15,301 15,025
P/E 25.62 52.1 22.83 21.18 20.10
P/B 2.39 2.2 1.9 2.46 2.51
C& turc tién mat (VND) N/A N/A N/A N/A N/A
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THUY SAN

THACH THUC DBEN TU GIA VA NGUON CUNG
- Tong quan nganh

« Trién vong 2024

« CO phiéu khuyén nghi

Hoa Duong

Chuyén vién phén tich - Nganh Dét may - Thdy san - Duoc pham
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o TONG QUAN XUAT KHAU TOM VIET NAM

SECURITIES

Kim ngach xuat khau tom cua Viét Nam Thi truong xuat khau tom trong diém trong 1172023
5.0 20%
o 24% )
4.0 - R 10% 21% = My
3.0 . 0% Trung Qudc
2.0 -10% Nhét Bén
frgas .. EU
. - °/° o A4
1.0 20 10% 18% s
an Quoc
: 30%
2018 2019 2020 2021 2022 1172023 | ® Khéc
mmm Kim ngach xuat khau tém (Ty USD, LHS) Tang trudng (% YoY, RHS) 12% 15%
Ngudn: VASEP, PHS téng hop Ngudn: VASEP, PHS téng hop

» Nganh thuy san Viét Nam da chirng kién mot nam day kho khan véi kim ngach xuét khau thuy san trong 1172023 gidam 19% YoY dat 8.3 ty USD. Trong dd,
tom la mat hang thuy san xuat khau chd luc cua Viét Nam véi kim ngach xuat khau tdbm hang nam chiém tir 35% - 45% téng kim ngach xuat khiu cua ca
nganh thidy san. Luy ké 1172023, xuat khau tém Viét Nam giam 23% YoY dat 3.1 ty USD. Lam phat gia tdng, ton kho tlr ndm 2022 con cao, canh tranh khoc liét
véi cac qudc gia khac cé gia ban thap hon la nhitng yéu t6 chinh lam giam xuat khau tém.

* Trong 1172023, My |a thi truong xuat khau tém I6n nhat cda Viét Nam vai tri gia xuat khau giam 17% YoY dat 640 triéu USD. Trung Qudc da vuot Nhat Ban dé
trd thanh thi truong xuat khau tom I6n thir 2 clia Viét Nam véi kim ngach dat 569 triéu USD (-4% YoY).
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& TONG QUAN XUAT KHAU CA TRA VIET NAM

Phu Hung
SECURITIES C
Kim ngach xuat khau ca tra cua Viét Nam Thi truong xuat khau ca tra trong diém trong 1172023
3.0 60%
40% .
30% = Trung Quéc
2.0
20%
’r 42% My
0%
1.0
-20% EU
M ==
0.0 -40% == .
%
2018 2019 2020 2021 2022 1172023 B 15 Khac
mmm Kim ngach xuat khau ca tra (Ty USD, LHS) Tang trudng (% YoY, RHS) 13%
Ngudn: VASEP, PHS téng hop Ngudn: Agromonitor, PHS téng hop

» Luy ké 1172023, xuat khau ca tra Viét Nam dat 731 nghin tan (-9.1% YoY) vai tri gia dat 1.68 ty USD (-26.5% YoY). Xuat khau ca tra Viét Nam da cé dau hiéu
phuc héi nhe tlr thang 8/2023 khi ghi nhan murc tang trudng vé san lugng so vai clng ky dat 9.5% YoY.

* Trung Quéc, My, EU la nhirng thi truong nhap khau ca tra I16n cia Viét Nam, chiém 58% tong gia tri xuat khau. Trong 1172023, xuat khiu cé tra sang Trung
Qudc dat 505 triéu USD (-25.1% YoY). Thi truong My cling giam nhéap khau ca tra Viét Nam do ton kho tlr ndm 2022 con nhiéu va chi dat 249 triéu USD (-53.4%
YoY).
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l;@H CHI PHi THU'C AN THUY SAN VAN NEO O MUC CAO

Co cau chi phi nu6i trong thuy san Gia kho dau twvong Nam My tai cang mién Nam 2018 — 2023 (VND/kg)

= Chi phi thirc &@n 17,000
Chi phi con giéng 14,000
11,000
Thudc
8,000
= Chi phi lai vay
5,000
D > S S Q Q N ON ‘v v > >
. N N N N % % 42 42 1% 1% % v
Chi phi khac © 5& )’bo 5& N2 )& NG 5& >’b° 5& Nd 5&

Ngudn: VASEP, PHS téng hop Ngudn: Agromonitor, PHS téng hop

» Trong co cau chi phi nudi trong thuy san, chi phi thirc an thuy san luon chiém khoang 75%. Trong do, khé dau tuong 1a méat hang nguyén liéu chinh, chiém
khoang 80% - 90% gia thanh thirc an thuy san.

= Hién nay, gia kho dau twong da giam 21% so va&i mirc dinh hoi thang 3/2022, tuy nhién van dang neo & mrc cao.

www.phs.vn
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Pf@mng GIA TOM VA CA TRA NGUYEN LIEU LIEN TUC GIAM

SECURITIES

Gia tom thé nguyén liéu c& 100 con/kg tai PBSCL 2018 — 2023 (VND/kg) Gia ca tra nguyén liéu co 850gr — 1kg/con tai PBSCL 2018 — 2023 (VND/kg)
120,000 40,000
110,000 35,000
100,000
30,000
90,000
25,000
80,000
70,000 20,000
60,000 15,000
SISO VA SN S RN AT LGN A F N SO SO N S SN D A S A R N
>®(\ )& Sbo 5& ):b(\ >\§ © )& © )& )ebo 5& )’b(\ VOQ @'b\ Qc"\ @'Zﬁ QQJO 5& QQp %Q;Q ?Q éOA
Ngudn: Agromonitor, PHS téng hop Ngudn: Agromonitor, PHS téng hop

= Trong khi chi phi dau vao van dang & murc cao, cac hd nudi hién dang véat 16n véi ap luc tai chinh khéng nhd khi gia tdm nguyén liéu va gia ca nguyén liéu lién
tuc giam.

* Tinh dén thang 8/2023, gia tdom thé nguyén liéu c& 100 con/kg da giam 19% YoY chi dat khoang 75,000 VND/kg. Gia ca tra nguyén liéu cd 850gr — 1kg/con
cling giam con 25,500 VND/kg (-13.4% YoY) tinh dén thang 11/2023. Tinh trang gia tdém va céa nguyén liéu lién tuc giam da dan dén viéc cac hd nudi bo ao
nuodi trong nhirng thang gan day.



.. NGUON CUNG VAN ON PINH DU TRIEN VONG NHIEU THACH THUC

SECURITIES C

San lugng ca tra nguyén liéu (nghin tan) Dién tich nuoi trong ca tra (ha) Nang suat nu6i trong ca tra (tan/ha)
7,500 290
7 .
1,500 % 000 280 Z
1,200 % % 270 %
- é 4,500 g 260 g
/ % 250 %
% 3,000 % %
600 % ' % 240 %
. % %
% . 230 .
300 % 1,500 % %
2018 2019 2020 2021 2022 2023F 2018 2019 2020 2021 2022 2023F 2018 2019 2020 2021 2022 2023F
Ngubn: B6 NN&PTNT, PHS téng hop Ngubn: B6 NN&PTNT, PHS téng hop Nguén: PHS udc tinh

* Theo B NN&PTNT, dién tich nudi trong ca tra du kién sé dat 5,700 ha (-1% YoY) véi san lugng ca tra nguyén liéu du kién dat khoang 1,610 nghin tan (+1%
YoY) vao cudi ndm 2023.

» Trong giai doan 2019 - 2023, mé&c du dién tich nudi ca tra c6 xu hudng giam nhung san lugng ca tra nguyén liéu van dugc dam bao, cho thay nang suat nuoi
cé tra ngay cang cai thién. Viéc ap dung cac bién phap canh tac nang cao da gilp nang suét nudi ca tra tdng dang ké, dat khoang 282 tan/ha vao nam 2023,
tang 12% so véi ndm 2018. Do do, véi ndng suat nudi ca cao nhu hién nay, viéc bd ao nudi clia cdc hd nudi co thé gay tac dong khong dang ké dén nguon
cung ca tra Viét Nam trong ngan han.
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.. NGUON CUNG VAN ON PINH DU TRIEN VONG NHIEU THACH THUC

SECURITIES C

San luong tom nguyén liéu (nghin tan) Dién tich nuoi trong tom (nghin ha) Nang suat nu6i trong tom (tan/ha)
1,200 800 1,400 7.
/
1,000 % 750 % 1,200 %
é g 1,000 %
800 é 700 g g
800 /
600 % 650 % %
% % 600 %
400 % 600 % %
% - 00 /
200 é 550 % ) %
% % 200 %

2018 2019 2020 2021 2022 2023F 2018 2019 2020 2021 2022 2023F 2018 2019 2020 2021 2022 2023F
Ngubn: VASEP, Cuc Thdy san, PHS téng hop Ngubn: VASEP, Cuc Thdy san, PHS téng hop Nguén: PHS udc tinh

» Gia tébm nguyén liéu giam manh, dich bénh t6m dién bién phurc tap va don hang it trong nhitng thang gan day khién ngudi nong dan coé xu hudng treo ao. Tuy
nhién, nhin chung san lugng tém nguyén liéu va dién tich nu6i tom van dugc dam bao va cé tdng trudng so véi ndm 2022.

» Téng san lugng tdm nudi toan cau ndm 2023F du kién gidam khoang 1% YoY dat 5.6 triéu tan va ting khoang 4.8% YoY dat khoang 5.9 triéu tan vao nam
2024F.
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o e KET QUA KINH DOANH CAC DOANH NGHIEP TRONG NGANH

SECURITIES C

Doanh thu thuan LNST - A T ) G

é ién lai ién lai 6n hoa thi % Thay doi

Gia tri 9T23 Gia tri 9T23 EB&sz'/r(igr?ré?z:yg)an 90p rong F/8 truong - gid tlr dau
5 % N % : 9723 9723 Ty don nam

Ty dong) % YoY (Ty dong) % YoY (Ty dong)

1 VHC HOSE 7,643 -28.9% 883 -51% 0.6 0.3 17.0% 10.7% 13.2% 13.0 1.7 13,710 5.0%
2 ANV HOSE 3,328 -11.3% 42 -93% 0.2 0.7 12.8% 3.3% 5.0% 27.2 1.4 4127 42.3%
3 IDI HOSE 5,338 -14.2% 68 -87% 0.1 1.3 7.9% 1.3% 2.4% 34.6 0.8 2,675 7.8%
4 FMC HOSE 3,835 -14.6% 213 -11% 0.4 0.5 10.1% 5.8% 14.2% 10.8 1.5 2,929 46.0%
5 MPC UPCOM 7,466 -46.2% (114) -120% 0.1 0.8 13.5% 1.5% 2.7% 46.2 1.2 6,844 0.4%

= Ap luc tir nhu cau va gid xuat khau lién tuc suy gidm trong khi chi phi dau vao van neo cao khién KQKD céc doanh nghiép thdy san trong 972023 déu ghi nhan
su sut giam manh.

» VHC |a doanh nghiép xuat khau cé tra ddu nganh véi mirc do sut giam LNST thap hon ANV va IDI, cung véi rai ro don bay tai chinh thap vdi ty 1é€ D/E duy tri 6n
dinh va thap hon céc doanh nghiép khac.

» FMC ghi nhan mirc do sut giam KQKD thap nhat trong nganh nho (1) duy tri xuat khau san pham tém ché bién sang Nhat Ban va (2) s& hiru vung nudi 1én gop
phan chi dong ngudn nguyén liéu.

= RUi ro nganh: (1) rui ro canh tranh, (2) rdi ro nguén nguyén liéu dau vao, (3) rui ro ty gia hdi doai, (4) rdi ro dich bénh.
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& NGANH TOM VA CA TRA POI MAT THACH THUC DU CUNG

SECURITIES C

San luong tom toan cau San luong ca tra toan cau
7,000 16% 3,500 6%
6,000 14% 3,000 4%
5,000 12% 2,500 .
2%
10%
4,000 2,000
8% 0%
3,000 1,500
6% -2%
2,000 4% 1,000 °
1,000 29 500 -4%
0 0% 0 -6%
2018 2019 2020 2021 2022E  2023E  2024E 2018 2019 2020 2021 2022 2023E  2024E
m San lugng tdm (Nghin tan, LHS) Téng trudng (% YoY, RHS) m San lugng ca tra toan cau (nghin tan, LHS) Téng trudng (% YoY, RHS)
Ngudn: Rabobank, PHS téng hop Ngudn: GFF, GAA, PHS téng hop

= Trong ndm 2024, nganh tdm va cé tra toan cau dugc du doan van phai vat 16n vai thach thie dai dang tir tinh trang du cung véi san lugng tém va cé tra toan
cau dugc du doan sé dat lan lugt khoang gan 5,900 nghin tan (+4.6% YoY) va 3,200 nghin tan (+3% YoY). Theo d¢, san lugng tom tir Ecuador wéc tinh tang
7% YoY |én 1.5 triéu tan. An Do ciing du kién s& duy tri san lugng tdm & mirc 700 nghin tan vao nam 2024.

= Su bat 6n van sé ton tai d6i vdi cdc nha san xuat tdbm va cé tra Chau A, cé kha nang dan dén gidm mat do tha giéng vao dau nam 2024 va kéo theo d6 |a
nhitng diéu chinh ngudn cung trong dai han. Hiéu qua hoat déng cta nganh thdy san sé phu thudc vao dong luc nhu cau, trong dé céac thi truong phat trién
khong c6 dau hiéu suy giam va tang trudng kinh té thic day kha néng phuc hoi vé nhu cau va gia tom.
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PIC Tng XUAT KHAU TOM - MY

SECURITIES

San lugng tdm nhap khau vao My 2018 - 2023 = Tinh d&n 10T2023, My d& nhap khau 649 nghin tan tém vdi trj gia dat 5.4 ty

1,000 30%
800 Y 20%
600 . . 10%
400 0%
200 I . -10%

0 -20%
2018 2019 2020 2021 2022 10T2023

mmm San lugng (Nghin tan, LHS) Téng trudng (% YoY, RHS)

Ngudn: NOAA, PHS téng hop

Thi phan cac nudc xuat khau tom ché bién (HS 160521) tai My

35%
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25%

20% \

15%

10%
5%

2018 2019 2020 2021 2022 9T2023

Indonesia An Do Viét Nam =—=ThailLan

Ngudn: ITC, PHS téng hop

USD, gidm 9% YoY vé khoi lugng va 20% YoY vé gia tri. Theo dé, My da
ching kién khai lugng nhap khiu tom cai thién 4 thang lién tiép so véi clng
ky sau 13 thang lién tuc giam.

Theo Conference Board, chi s6 Niém tin nguoi tiéu dung (Consumer
Confidence Index) vao thang 11/2023 da tang Ién 102 (nam 1985 = 0) tu
murc 99.1 vao thang 10, cho thay nguai tiéu dung My da bat dau lac quan
hon vé trién vong tai chinh cia minh. Do d4, ching t6i cho rang thi truong
tébm My vao 1H2024 cé thé chua phuc hodi hoan toan nhung sé dan cé dau
hiéu t6t hon.

An Do, Ecuador, Viét Nam [a cac qudc gia cung cap tdm hang dau cho My
véi thi phan dat lan lugt la 39%, 24% va 10%. Hién nay, gia tom Viét Nam
trung binh xuat khau sang My da giam 10% YoY con 10.57 USD/kg, nhung
van cao hon 40% so Vv&i gia tom An D [a 7.56 USD/kg va cao hon 56% so
véi gid tom Ecuador la 6.77 USD/kg. V&i ngudn cung tom vo cung lén vao
nam 2024, ching t6i cho rang gia tdbm xuat khau van sé tiép tuc duy tri &
murc thap.



&

Phu Hung

SECURITIES C

San lugng tom nhap khau vao Nhat Ban 2018 — 2023 (tan)
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mmm San lugng (tdn, LHS)  =@=Tang trudng (% YoY, RHS)
Nguon: ITC, PHS tong hop
www.phs.vn

XUAT KHAU TOM - NHAT BAN

» Nhat Ban dugc biét dén la qudc gia cé murc tiéu thu thly san cao nhat thé
gidi. Cung vGi My va Trung Qudc, Nhat Ban chiém khoang 56.2% thi phan
tom thé gidi.

= Hang nam, Nhat Ban nhap khau khoang 200,000 tan tom tir An D9, Viét
Nam, Indonesia, Thai Lan. Tuy nhién, do nhiéu nguyén nhan nhu ty gia dong
yén Nhat giam so vdi ngoai t&, hoi chirng EMS & tom bung phat, hang tén
kho cao tlr 2022... nhap khiu tém déng lanh vao Nhat Ban da giam 13% YoY
chi con hon 133 nghin tan trong 9T2023.
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P g XUAT KHAU TOM - NHAT BAN

SECURITIES

Thi phan cac nuéc xuat khdu tém déng lanh (HS 030617) tai Nhat Ban = Trong giai doan 2018 — 2020, Viét Nam gitt vi th& dan d4u trong céc quéc
30% gia xuat khau tom déng lanh sang Nhat Ban. Tuy nhién, k& tir ndm 2021 dén
959 nay, nhd lgi thé tom gia ré, An Do vuot Viét Nam trd thanh nha cung cap tom
0% dong lanh hang dau cho Nhéat Ban.
15% » Chung t6i ky vong xuat khau tdom sang Nhat Ban nam 2024 sé tuong déi lac
10% ——— quan nho:
59 Q Chi phi cudc tau van chuyén hang hoa sang Nhat Ban thap hon
2018 2019 2020 2021 2022 972023 M, EU.
Viét Nam An Do Indonesia =——Argentina Q Thitrwong Nhat Ban cé mic do canh tranh han ché va rao can gia

] : nhap cao do ngudi tiéu dung wa chuéng cédc san pham GTGT cao
Nguon: ITC, PHS tong hop — von la thé manh cla nganh tém Viét Nam.
QO Duogc ho trg bdi cac hiép dinh thuong mai: Hiép dinh Thuong mai

Thi phan céc nudc xuat khau tom ché bién (HS 160521) tai Nhat Ban " o R 7
tu do Viét Nam - Nhat Ban (VJEPA), Hiép dinh Doi tac Toan dién

50% Kinh t& Khu vuc (RCEP), Hiép dinh Thuong mai tw do ASEAN - Nhat
40% Ban (AJCEP) va Hiép dinh D&i tac Toan dién va Tién bo xuyén Thai
30% Binh Duong (CPTPP).

20%
10%

0%

» Tuy nhién, xuat khau tdbm sang Nhat Ban van con tén tai mot vai thach thic:

Q  Vithé canh tranh cta tém Viét Nam giam do gia tdom cao

2018 2019 2020 2021 2022 972023 Q Viét Nam va Thai Lan van dang doi mat vaéi dich bénh EMS & tom,
Thai Lan Viét Nam Indonesia Trung Quéc trong khi Indonesia dan cung c6 vi thé cua minh nhd khéng cé
EMS.

Ngudn: ITC, PHS téng hop
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SECURITIES

San lugng ca tra fillet dong lanh Viét Nam nhap khau vao My (tan)
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mmm San lugng (tan, LHS) Téng truang (% YoY, RHS)

Ngudn: ITC, PHS téng hop

Gia ca tra xuat khau dén My (USD/kg)
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Ngudn: Agromonitor, PHS téng hop

AP LUC LON O THI TRUONG MY

Viét Nam tiép tuc déng vai tro la thi truong xuat khiu cé tra hang dau thé
gidi, tuy nhién, céc thi truong tiéu thu ca tra bat dau cé xu hudng chuyén
trong tdm tir B&c My va Chau Au sang Trung Quéc.

Tl&r Q3/2023, du murc do sut giam vé san lugng da thu hep lai, nhung gia ca
tra trung binh xuat khau sang My tinh dén thang 11/2023 van tiép tuc giam
con 2.6 USD/kg — murc thap nhat ké tir thang 11/2020 va van chua cé dau
hiéu phuc héi, gay ap luc khdng nhd cho céac doanh nghiép xuét khau cé tra
sang My.

Theo ITC, trong giai doan 2018 — 2023, My nhap khau khoang 190,000 -
200,000 tan ca fillet/quy, trong doé, ca tra fillet Viét Nam chiém ty trong
khoang 10% - 15% dat khoang 20,000 - 30,000 tan/quy. Cho nam 2024,
chung t6i du bédo san lugng xuat khau ca tra fillet sang My chiém trung binh
khoang 13% véi san luong dat khoang 26,000 tan/quy, phuc héi nhe dua
trén murc nén thap vao nam 2023.

Tuy nhién, chdng t6i cho rang gia cé tra xuat khdu sang My van sé duy tri &
murc thap, udc tinh dat khoang 3 USD/kg (giam khoang 32% so v&i nam
2022 va tuong duong véi ndm 2023).



”@H XUAT KHAU CA TRA - TRUNG QUOC

SECURITIES

San lugng cd tra Viét Nam xuat khau Trung Quéc (tén) = Sau khi m& ctra trd lai, xuat khau cé tra Viét Nam sang Trung Quéc da dan
100,000 100% tuoi sadng hon. Luy ké 1172023, Viét Nam da xuat khau 227 nghin tan c4 tra
80,000 i l 60% sang Trung Qudc véi gia xuat khau cd tra trung binh giam 11.2% YoY dat
28'888 I I l ' v ] I _220;(; khoang 2.2 USD/kg.

20:000 I I I I I I | ' I I I I _60<£ » Chung t6i cho rang nhu cau tiéu thu ca tra tai Trung Qudc vao nam 2024 sé

- [ -100% twong d6i kha quan hon so véi My nho:
0(9‘190@‘\90(19‘190@‘190@‘90@‘90(19‘150,19‘9&9@0@‘90@‘19’0@&&9&0@@&9@ Q  Vitridialy thuan loi Cl:I’a Viét Nam’ gan Trung Quéc tao di‘éu kién dé
NTOT T BT NT T T R NT AT T R AT AT 9 dang cho cac nha xuat nhap khau thiy san Trung Quéc gia ting

mmmm S2n |ugng (tan, LHS) Tang trudng (% YoY, RHS) lrgng hang tén kho.

O DU giad ca tra xuat khau tai Trung Quéc van & muc thap, nhung
murc d6 sut giam van thap hon My.

QO Hiép dinh RCEP sé& hé trg ca tra Viét Nam xuat khau sang thi
truong Trung Qudc.

Ngudn: Agromonitor, PHS téng hop

Gia ca tra xuat khau dén Trung Quéc (USD/kg)

3.0 NI o L 4 o x . .
= Du vay, xuat khau ca tra sang Trung qudc van gap thach thure:

2.5
2.0 \/_/-/\ QO Ap lyc canh tranh véi cdc nudc xudt khau thuy san Ién nhu

15 Ecuador, An D, Indonesia.
1.0
0.5
0.0

Ngudn: Agromonitor, PHS téng hop



. XUAT KHAU CA TRA - EU

SECURITIES

San lugng ca tra Viét Nam xuat khau EU (tan) = Luj k& 1172023, san luong cé tra Viét Nam xuat khau sang EU dat 74.5
30,000 80% nghin tan, tuong duong véi cung ky ndm ngodi, nhung gia tri sut giam 14.4%
gg,ggg _ i 40% YoY con 211.7 triéu USD do gid cé tra xuat khau trung b‘|nh’ tai EU giérrj
15,000 I j__x ’ ’ N I 0% 13.4% YoY cc‘?n ?.9 FJSD/kg. Dé)ng chuy, thi trudng Puc cho thay tin hiéu kha
Tg.ggg I I I I I i I I I I 40% quan hon véi gia tri nhap khau cé tra dat 28 triéu USD (+32% YoY) trong
o 80% 9T2023.
%&Q (\9‘19 (19'19 @Q’Q (Lgfi\ %Q‘L\ (19‘1/\ q§1'> r&@(&fﬂ’(&‘i"@‘ﬂ’@‘f’ %@'3’ %@'3’ = Cho ndm 2024, ching t6i cho rang xuat khau c4 tra Viét Nam sang EU van
N S SRS Sl S SN Sl SN NS Sl e gitr 8n dinh so véi ndm 2023 nho:
mmmm S2n |ugng (tan, LHS) Tang trudng (% YoY, RHS) O EU chinh thirc loai bd ca thit trang Nga va Belarus ra khéi chuong
trinh Han ngach thué quan tu tri ATQs trong giai doan 2024 -
Ngudn: Agromonitor, PHS téng hgp 2026, diéu nay gép phan lam tang nhu cau nhap khau cé tra Viét
. O Nam.
Gid cd tra xuat khau dén EU (USD/kg) O  Hiép dinh thuong mai tu do EVFTA va UKVFTA hé tro xuat khdu cé
4.0 tra Viét Nam sang EU.
3.0 /\/\_/\ O Nhu cau tiéu thu tai EU tap trung vao phan khuc thuy san gia vira
20 va thap.
10 * Tuy nhién, xuat khau ca tra sang EU van con ton tai mot sé thach thirc nhu:
O Su canh tranh bdi nhitng loai ca da tron khac dén tir nhitng quéc
0.0 gia c6 Hiép dinh thuong mai va giai phap vé han ngach thué quan
S P PP DD DD PP D PP PP , - ong mai va gial phap ¥e han i 1e qua
,\oq’ q/& 03& v& '\Oq, (1/0(" ‘b& »Qq' \Qq, q,oq’ %& v& '\oq, q/o“’ (boq, tu chd (ATQs) gép phan giup EU giadi quyét van dé thay thé nguén

cung tir Nga.

Ngubn: Agromonitor, PHS téng hop O  Gia ca tra xuat khau sang EU van duy tri & murc thap.



o e PINH GIA VA KHUYEN NGHI

SECURITIES C

Du phéng 2023 Du phong 2024 Pinh gia
Doanh thu LNST Doanh thu LNST e s X
. . Giadoéngcua
Gia tri (1] Gia tri (t) Gia tri (t) Gia tri (t) Giahoply —\av20/12  PIE
ia tri (ty . ia tri (ty o ia tri (ty o ia tri (ty 0 VND/cp

dong). YY) gong). YOV gonay’ YoV (%) dong) . YoY (%) ( ) (VND/cp)
FMC 5,235 -8.2% 272 -15.1% 5,661 8.1% 318 16.5% 59,400 45,000 9.3x  1.2x 32% Mua
THUY SAN VHC 10,397 -21.4% 1,120 -44.4% 11,470 10.3% 1,218 8.8% 87,700 74,400 11.2x  1.5x 18% Mua
ANV 4,469 -8.7% 105 -84.5% 4,724 5.7% 261 149.2% 39,100 31,100 15.9x  1.4x 26% Mua

Chudng téi chon FMC, VHC va ANV vi:
= FMC c6 k& hoach ddy manh cong suét ché bién, md rong vung nudi gitp nang cao nang luc tu chd nguyén liéu, san sang dap (rng nhu cau khi phuc hoi.
» Ca VHC va ANV déu co tiém nang tang trudng dai han tir chubi gia tri khép kin va san phdm cham séc sirc khoe Collagen and Gellatin.

» Cac san pham gia tri gia téng sé la dong luc tang trudng cho VHC va FMC khi céc thi truong tiéu thu déu dang wa chudng san pham ché bién cda Viét Nam.
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Tong quan doanh nghiép

Cong ty C6 phan Thuc rEham Sao Ta thanh |ap ndm
1996 vai hoat dong kinh doanh chinh Ia ché bién va
xuat khdu cdc san phdm tir tom. Cac san pham
chinh cia cong ty la tdm tuoi, tom Nobashi, tém
tam baot, tdm hap trong d6 té6m tuoi chiém ti trong
I6n nhat, 37. .02%, sau do la tom Nobashi 27.13%, vGi
thi trrong tiéu thu truyén thong la Nhat va My.

Bién dong gia
80% -
60% 1 FMC
40% A
20% -

0/o .

0 VNIndex
-20% T T

01-23 05-23 09-23

www.phs.vn

CONG TY CO PHAN THU'C PHAM SAO TA (HSX: FMC)
Gia tri hop ly: VND 59,400/cd phiéu

Luan diém dau tu

* Pay manh nang suat ché bién tao dong luc tang trudng dai han: FMC da md& rong thém hai nha
may ché bién gilup cong suat ché bién cia FMC tang 80% Ién 45,000 tan/nam. Vao thoi diém hoat
dong toi da cong suat vao nam 2027F, ching toi ki vong san lugng tom tiéu thu sé tdng khoang

40% so vd&i nam 2022.

= M6 réng vung nudi gitp nang cao nang luc tu chi nguyén liéu, déng thoi day manh san pham tom
ché bién: FMC da md rong thém 200ha dién tich nu6i méi, gép phan nang tong dién tich vung nuoi
lén 520ha. Viéc m& réng vung nudi sé gilp cong ty duy tri ty 1é tu chd nguyén liéu 1én mic 30% (so
véi 20% - 25% trude day). FMC cling tap trung phat huy thé manh cédc san phdm t6m ché bién cé
bién loi nhuan gan gap déi so vai cac san pham tém tuoi va ddy manh vao thi truong Nhat Ban, qua

dé gdép phan on dinh bién lgi nhuan gop.

» Hudng lgi tir hiép dinh EVFTA va CPTPP: M(rc thué uu dai tir EVFTA va CPTPP sé mang dén nhiéu
lgi thé cho FMC nham ma réng xuat khau sang EU va Nhéat Ban.

Chi sé tai chinh

Doanh thu thuan (ty VND) 3,710
LNST (ty VND) 230
EPS (VND) 5,468
Téng trudng EPS (%) 41%
Gid tri s6 sach (VND) 19,141
P/E 4.8
P/B 1.4

2020A
4,415
226
4,607
-16%
22,044
7.8

1.6

2021A
5,199
287
4,677
2%
30,231
11.1
1.7

5,702
321
4,605
2%
32,361
10.9
1.0

2023F
5,235
272
4,167
-10%
34,528
10.8
1.3

Bdo cao chién lugc
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4,

24F
661
318
856

17%

37,

110

384
9.3
1.2



& CONG TY CO PHAN ViINH HOAN (HSX: VHC)
Phu Hung Gia tri hop ly: VND 87,700/c8 phiéu
Luan diém dau tu

= Vi thé dau nganh trang bi cho VHC nguon luc kinh doanh va san xuat manh: VHC la doanh nghiép
dan dau nganh xuat khau ca tra va duy tri thi phan quanh mdc trung binh la 15% trong giai doan
2018 — 2023. Lgi thé quy mé duogc thé hién qua bién lgi nhuan hoat dong cao nhat nganh trong bai
canh toan nganh ca tra d6i mat véi nhiéu khé khén trong ndm 2023. Bén canh d6, VHC la mot trong
nhitng doanh nghiép dan d4u trong viéc dinh hudng phat trién nganh cé tra bén virng théng qua mo
VINH HOAN hinh kinh té tuan hoan.

» Thuan lgi xuat khau sang My - Hudng thué suat xuat khau sang My thap hon cac doanh nghiép

Tong quan doanh nghicp khac: My 1a thi trudng xuat khau chinh clia VHC véi gid tri xuat khau khoang 2,759 ty dong, chidm ty

Cong ty C6 Phan Vinh Hoan duoc thanh lap ndm trong 30% doanh thu trong 11T2023. Theo két qua so bd cua dot ra soat thué chéng ban pha gia
1997, hoat dong trong linh vuc nudi trong, ché bién [an th& 19 (POR19), san pham ca tra xuat khau ctia VHC dugc hudng mic thué la 0 USD/kg, thap
xuét khau ca tra, cé ba sa. VHC la cong ty dan dau hon so véi cac doanh nghiép cung nganh. Mic thué nay tao lgi thé cho VHC md rong thij trudng
nganh ca tra Vlet Nam tir ndm 2010 dén nay, chiém sang My dé dang hon cac doanh nghiép khac.

thi phan 15% cua toan nganh. San pham cua cong '

ty c6 mét tai cac chuodi ban Ié danh tiéng nhu = Hudng loi tir hiép dinh EVFTA va UKFTA.

Walmart, Target, Trader Joe va Kroger.

Chi s6 tai chinh 2019A 2020A 2021A 2022A 2023F 2024F
30% Doanh thu thuan (ty VND) 7,867 7,037 9,054 13,231 10,397 11,470
fg:;o M\’ VNIndex LNST (ty VND) 1,179 719 1,107 2,013 1,120 1,218

° W\, 4.  EPS(VND) 12,559 3,953 6,040 10,266 6,107 6,643
0% VNW:/HC Tang trudng EPS (%) -19% -69% 53% 70% -41% 9%

;Si Gid tri s6 sach (VND) 26,597 28,225 32,087 41,959 46,064 50,704

30% | | P/E 3.2 10.5 10.4 6.8 12.2 11.2
01-23 05-23 09-23 P/B 1.5 1.5 2.0 1.7 1.6 15
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& CONG TY C6 PHAN NAM VIET (HSX: ANV)
Pl Hung Gid tri hop Iy: VND 39,100/c8 phiéu

N\ Luan diém dau tu

* Nang cao kha nang tu chi nguén nguyén liéu va kiém soat chi phi nho duy tri chuoi gia tri khép
kin: ANV la mot trong s6 it doanh nghiép thdy san tai Viét Nam s& hitu chudi gia tri khép kin, tur
chan nubi, san xuat thirc an, nudi trong, ché bién, dén phan phéi thanh pham. Kha néng tu chd
duoc 30% con gidng, 100% thirc &n va 100% ca nguyén liéu gép phan kiém soéat chi phi dau vao,

NAVICO kiém soat chat lugng cé va 6n dinh bién lgi nhuan.
NAMVIET CORPORATION

= DPong luc tang trudng tir co cau thj trudng da dang: ANV |a doanh nghiép xuat khé’u ca tra hang
dau véi mang ludi xuat khau dén hon 100 quédc gia tai khap cac chau luc trén thé gidi. Trong boi

Tong quan doanh nghicp canh b4t 6n dia chinh tri ngay cang gia tdng gay anh hudng bat lgi dén tiéu thu cé tra, danh muc thi

Cong ty C6 phan Nam Viét duoc thanh 1ap vao nam truong xuat khau da dang 1a Igi thé gitip cho ANV gidam thiéu rdi ro giam sut don hang.

1993 vdi chirc nang kinh doanh chinh la xay dung . . . . . . . )
dan dung va cong nghiép. Nam 2000, Cong ty quyét * Tiém nang tang truong dai han tir san pham Collagen Peptide and Gelatin: ANV dang trién khai
dinh dau tu ma rong pham vi kinh doanh sang linh mang san pham cham soc strc khoe Collagen Peptide va Gelatin (C&G) tlr nha may Aminavico lién
vuc ché bién thdy san, khéi dau 1a viéc xay dung Xi doanh véi d6i tdc Han Qudc Amicogen, duagc ky vong s& mang lai trién vong tich cuc cho cong ty
nghiép dong lanh thiy san My Quy, chuyén ché bién trong tuong lai. Dy kién céc san pham C&G sé& déng gop vao 10% Igi nhuan cua tap doan vao nam
xuat khau ca tra, ca basa dong lanh. 2025F.

Bién dong gia Chi s6 tai chinh 2019A 2020A 2021A 2022A 2023F 2024F

100% - Doanh thu thuan (ty VND) 4,481 3,439 3,494 4,897 4,469 4724
80% - LNST (ty VND) 704 202 129 674 105 261
00% ANy EPS(VND) 5,541 1,590 1013 5,300 787 1961
40% 1 Téng trudng EPS (%) 15% 71% 36% 423% 85% 149%
28: Vo Vi Gidtri 6 séch (VND) 18708 18300 18313 22,598 21163 21,851
oo | ___ VNindex P/E 4.1 157 32.9 10.9 39.5 15.9

01-23 05-23 09-23 P/B 12 1.4 1.8 1.0 15 14
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& TONG QUAN NGANH DET MAY THE GI&I

Phu Huna;
C

SECURITIES

Tong cau dét may thé gidi (Ty USD) Thi phan cta cac nudc xuat khau dét may chinh
o 753 805 760 oy

721 744 717 35%
750 699 680 geg 02 700 714

30%

600 25%
20%
450 15%
300 10%
5%
@ @ = =C— —)
150 0%
2018 2019 2020 2021 2022
0
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023F 2024F Trung Quéc Bangladesh VietNam —e—Cambodia
Ngudn: Trademap, PHS téng hop Ngudn: UN Comtrade, PHS téng hop

» Nganh dét may d3 trai qua mot giai doan rat khé khan, tdng cau dét may toan cau nam 2023 du kién sé gidm 8% YoY dat 700 ty USD. Mé&c du dy bdo cho ndm
2024 c6 dau hiéu cai thién, tdng cau van du kién sé thap hon 5% - 7% so véi mic nam 2022, dat khoang 714 ty USD.

* Trung Qudc, Bangladesh, Viét Nam |a 3 quéc gia xuat khau hang dét may I16n nhat thé gidi. Viét Nam da trai qua su tdng trudng vé thi phan xuat khau tlr 7%
vao nam 2018 lén 9% vao nam 2022. Theo do6, CAGR trong giai doan nay dat 3%, cho thay su tang trudng 6n dinh cia nganh dét may cua Viét Nam trén thi
trwong quoc té.

www.phs.vn Bao cao chién lugc 114



”@H TONG QUAN NGANH DET MAY THE GIGI

SECURITIES

Thij truong nhap khau hang dét may chinh cia My = Thi phan cta Trung Qudc tai M§ x6i mon trong nhitng ndm qua khi gidm tir
37% vao 2018 xudng con 24% vao 10T2023 do chién tranh thuong mai My -
Trung, quan hé song phuong xau di va lo ngai vé lao dong cudng buc véi
khu vuc Tan Cuong cua Trung Qudc. Mot s6 cong ty thoi trang My cho biét

40%

30%

20% chién luge “gidm tiép xuc véi Trung Quéc” sé tiép tuc, ham y rang thi phan
10% cla Trung Qudc trén thi truong nhap khidu hang may mac cia My cé thé
0 gidm hon nita. Ngoai ra, cac nha cung cdp chau A khac, nhu Viét Nam,
2018 2019 2020 2021 2022 1072023 Bangladesh, Campuchia va Indonesia, la lua chon hang dau cuta ho thay thé

Trung Quéc Viét Nam An Do ——Bangladesh Cambodia cho Trung Qudc.

» Trong giai doan 2018 - 2022, Viét Nam la nha xuat khiu hang dét may I6n

Ngudén: OTEXA, PHS téng hop th( hai tai My véi thi phan dat trung binh khoang 14% va I6n th 5 tai EU véi
thi phan dat trung binh khoang 4%.

* Lgi thé vé luc luong lao dong gia ré va chién luge "xanh hod” cdc nha may

40% may da gop phan tao ra lgi thé canh tranh manh mé cho nganh dét may

30% Bangladesh. Tinh dén 1072023, xuat khau dét may cua Bangladesh sang

M{ chiém thi phan 7%.

Thi trwong nhap khau quan ao chinh cua EU (SITC 84)

20%
10%

0%
2018 2019 2020 2021 2022

=Trung Quéc Bangladesh Tho Nhi Ky An Do Viét Nam

Ngudn: UN Comtrade, PHS téng hop



”@H TONG QUAN NGANH DET MAY THE GIGI

SECURITIES

Kim ngach nhap khau cac san pham dét may tai Nhat Thi truong nhap khau quan ao chinh cua Nhat Ban (SITC 84)
40 15% 70%
60%
30 10%
50%
5% 40%
20
0% 30%
20%
10
-5%
. 10%
0 C -10% 0%
2018 2019 2020 2021 2022 1072023 2018 2019 2020 2021 2022
mmm San pham dét may (Ty USD, LHS) Téng trudng (%, RHS) Trung Quéc Viét Nam Bangladesh ===Cambodia
Ngubn: Té chirc Xuc tién Mau dich Nhat Ban (JETRO), PHS tong hop Ngudn: UN Comtrade, PHS téng hop

» Theo s6 liéu tir TG chirc Xuc tién Mau dich Nhat Ban (JETRO), sau dai dich Covid-19, nhap khau cac san pham dét may ctia Nhat trong ndm 2022 da phuc hoi
dang ke va tiép tuc ghi nhan murc tang trudng 13% YoY dat gan 30 ty USD vao 10T2023.

* Trung Qudc, Viét Nam va Bangladesh |a cac qudc gia xuat khau quan do dén Nhat Ban. Trong do, ty trong xuat khau quan do cla Trung Qudc dén Nhat Ban
dang cé xu hudng giam dan qua cdc ndm (CAGR 2018 — 2022 la -4%). Trong khi do6, thi phan cda Viét Nam ding thir hai trong co cau nhap khau quan &o tai
Nhat Ban, tdng tir mirc 14% vao nam 2018 |én 16% vao nam 2022.

= RCEP c6 hiéu lyc vao nam 2022 d3 tao diéu kién thuan lgi cho xuat khau hang may méac cda Viét Nam dép (ng quy tac xuit x&, nhung RCEP sé khién canh
tranh véi cac nuwde ASEAN trd nén gay gat hon trong tuong lai.



P;@ng TONG QUAN NGANH DET MAY VIET NAM

SECURITIES

Thj trudng xuat khau hang dét may chinh caa Viét Nam (Ty USD) = Trong 1172023, xuat khau hang dét may Viét Nam gidm 12.3% YoY dat
50 khoang hon 30 ty USD. Theo VITAS, téng kim ngach xuat khau toan nganh
dét may nam 2023 giam 9% YoY dat 40.3 ty USD.

» Céc thi trvong xuat khiu dét may trong diém cla Viét Nam la My, EU va

40 Nhat Ban. Trong khi gia tri xuat khau hang dét may sang My va EU trong
1172023 déu sut giam [an luot 18.2% YoY va 14.3% YoY thi gid tri xuat khau
30 sang Nhat Ban van git 6n dinh so véi cung ky & mic 3.7 ty USD. 3 thi
- - - trurong nay chiém tong ty trong 66% kim ngach xuat khau hang dét may cuta
B | Viét Nam, sé tiép tuc la dong luc thic day xuat khiu cla ca nudce trong ndm

20 2024.

10 I I I I
0

2019 2020 2021 2022 1072023
EMy EU = NhatBan mHanQuéc mKhac

Ngudn: Téng cuc Hai quan, PHS téng hop
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o e KET QUA KINH DOANH CAC DOANH NGHIEP TRONG NGANH

SECURITIES C

Doanh thu thuan LNST
. Bién 1ai  Bién lai Von hoa thi % Thay ddi
EB}!TDf_/r(.‘qu\f?y ngan gop rong P/B truong  gia tir dau
Gid trj 9723 Gid trj 9723 eindlieniahay 9T23 9723 (Tydong)  n&m
(Ty dong) (Ty dong)
1 TCM HOSE 2,510 -26.2% 111 -50.0% 0.5 0.4 15.1% 5.0% 8.7% 22.4 1.9 3,796 -11.3%
2 MSH HOSE 3,385 -22.7% 164 -41.0% 0.5 0.5 12.7% 4.8% 12.9% 12.7 1.6 2,761 19.0%
3 TNG HNX 5,439 3.3% 171 -26.0% 04 1.5 13.8% 3.3% 13.5% 11.3 1.3 2,270 70.3%
4 STK HOSE 1,073 -36.3% 56 -72.0% 0.7 0.3 13.2% 6.6% 6.3% 24.2 1.5 2,390 6.2%

» Trong nam 2023, khé khan dén tlr nhu cau suy yéu da anh hudng tiéu cuc 1én KQKD cla hau hét cac doanh nghiép dét may. Pa so cac doanh nghiép dét may
déu ghi nhan KQKD suy gidam trong 9T2023, trong do6, STK ghi nhan KQKD suy giam manh nhat do la doanh nghiép thugng nguén trong chudi gia tri va canh
tranh gay gat vdi soi Trung Qudc co gia ré hon. Tuy nhién, STK van gilr bién |ai rong & mirc cao hon so véi doanh nghiép khac nha (1) chién luoc tap trung vao
soi tdi ché co bién |3i t6t hon va (2) cd gang duy tri bién 13i 6n dinh thay vi giam gia ban dé ddy manh don hang.

» Trong bdi canh nganh dét may Viét Nam gép nhiéu kho khan, TNG la mét trong so it cac doanh nghiép dét may ghi nhan miurc tang trudng vao nam 2023 véi
doanh thu ciing dat murc ky luc trong lich sir hoat dong nhd (1) duy tri don hang vaéi tép khach hang 6n dinh nhu Decathlon, The Children Place va (2) xuét
khau bong phuc vu cho ngudn nguyén liéu san xuat cac san pham jacket clia cac khach hang ddi tac sang An Do, Indo, Ethiopia.
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Pf%mng THI TRUONG MY PUQC THUC PAY BGI THOI TRANG CAO CAP

SECURITIES

Mtrc tang truong hang ton kho cac san pham may mac tai My (% YoY) Toc do tang truong doanh so ban lé quan ao tai My (% YoY)
40% 30%
30%
20%
20%
10%
10%
0%
-10% 0%
SO S T R R B N T N S R T . S
SRS Y S SR YR NI RN DAY N YR
Ngudn: Bloomberg, PHS téng hop Ngudn: Bloomberg, PHS téng hop

* Theo Conference Board, chi s6 Niém tin ngudi tiéu dung (Consumer Confidence Index) vao thang 11/2023 da tang Ién 102 (ndm 1985 = 0) tir mirc 99.1 vao
thang 10, cho thay nguai tiéu dung My da bat dau lac quan hon vé trién vong tai chinh ctia minh.

* Trong nam 2023, tdc do tang trudng doanh sd ban |é quan &o tai My trong nam qua van dugc gilr on dinh. Tinh dén thang 9/2023, muc tang trudng hang ton
kho céc san phdm may mac tai My da gidam xudng con -4%. Do do, ching t6i cho rang chu ky cat giam hang tén kho & My dang gan két thdc, giai doan bd
sung hang ton kho sé bat dau tir 2024.



P;@ng THI TRUONG MY PUQC THUC PAY BGI THOI TRANG CAO CAP

SECURITIES

Doanh sé thoi trang binh dan ctia My (% YoY) Doanh s6 thoi trang cao cap cua My (% YoY)
30% 50%
20% 40%
30%
10% I . 20%
0% N = 10%

o, - — [ | |
-10% 0%
-10%
-20% 0%
-30% -30%
H1 H2 H1 H2 H1 H2 H1 H2 H1 H2 H1 H2 H1 H2 H1 H2
2020 2021 2022 2023E 2024E 2020 2021 2022 2023E 2024E
Nguén: McKinsey, PHS téng hop Ngubén: McKinsey, PHS téng hop

* Theo McKinsey, mirc tang trudng mat hang thoi trang binh dan tai My dugc du bdo & mic 0% - 2%, trong khi doanh s6 ban hang thoi trang cao cap tai day
dugc du bédo sé tang dén 4%.
» Nganh thai trang My dang dan quay trd lai tdc d6 tang trudng dai han véi doanh s6 ban hang dugc thic day bdi cac thuong hiéu thoi trang cao cap.
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. TRIEN VONG G CHAU AU VAN U AM

SECURITIES

Doanh s6 thdi trang binh dan cia Chau Au (% YoY) Doanh sé thoi trang cao cap ciia Chau Au (% YoY)
40% 40%
30% 30%
20% 20%
10% 10%

0% 0%
-10% -10%
-20% -20%
-30% -30%
-40% -40%

TH20 2H20 1H21 2H21 1H22 2H22 1H23E 2H23E  24E TH20 2H20 1H21 2H21 1H22 2H22 1H23E 2H23E  24E
Ngudn: McKinsey, PHS téng hop Ngubén: McKinsey, PHS téng hop

= (J Chau Au, bt tranh kinh t& van am dam khi tiép tuc gap kho khan dudi cai bong clia cudc chién & Ukraine. Theo McKinsey, do niém tin ngudi tiéu dung giam
sUt, murc tAng trudng thoi trang binh dan tai Chau Au du ki€n & muc 1% - 3% vao ndm 2024F, sau khi ghi nhan murc ting trudng dat 5% vao 1H2023 va 1% - 3%
vao 2H2023.

= Canh tranh gay gat trong nhdm céc nudc dang phat trién xuat khiu vao EU do céac ché dé wu dai thué quan GSP+ va EBA gilp cac quéc gia khac cé uu thé
canh tranh In vé gid, yéu cau truy soat nguén goc bong, vai, sgi va yéu cau “xanh hoa” déi vai hang dét may cua EU la nhitrng thach thirc |6n cua hang dét may
Viét Nam khi xuat kh&u sang Chau Au.



Pf%w TRIEN VONG 2024 KHA QUAN V31 MUC TANG TRUGNG PAT 9.2%

Kim ngach xuat khau dét may theo thang cua Viét Nam

Nhap khau bong va xo sgi nguyén liéu ctia Viét Nam (tan)
5 50% 160,000
/ o
4 - 3 I 30% 120,000
3 I 10%
N § 80,000 /
2 ll -10%
1 MIEHTTNG = =
0 - II l -50% 0
AN NN AN NN N N NN N N N AN N OO OO OO O OO oo 0 onom AN N AN AN N N N AN NN N NN OO OO OO OO oo oo om oM
NG G NG NNGGQNN N NGN N QNG NN N A
C O g5 5>c 359920 20 caOE s >cSs a2 cC o 5 5>2c S5 DAahg =20 Ccag 5 >c3s 2oy 2
SPs<33°28024888=<=23°52H0 2 SPs<23°52802888=s<s3°52380 =2
mmm Kim ngach xuat khau dét may (Ty USD, LHS) Téng trudng (% YoY, RHS) = B0ng Xo sqi

Ngudn: GSO, PHS téng hop Ngudn: Téng cuc Hai quan, PHS téng hop

Khoi luong nhap khau béng va xo sgi nguyén liéu da dan kha quan hon tlr Q3/2023, bat dau cho tin hiéu phuc hoi ctia xuat khau hang dét may trong céc thang
téi.

Theo VITAS, trong nam 2024, kim ngach xuat khau nganh dét may duoc ky vong phuc hoéi trong su than trong, du kién tdng 9.2% YoY dat 44 ty USD dua trén
murc nén thap trong 2023 va ky vong chu ky b6 sung hang ton kho bat dau tir 2024.
Trong khi do, cdc nha cung cap cdé 1& sé d6i mét vai bire tranh canh tranh ngay cang khéc liét hon. Cudc chién gia ca trong nganh cé thé xay ra khi rdi ro nhu

cau tiéu dung van cham chap, gay ap luc 1én cac don dat hang va dan dén tinh trang du thira san lugng trong mot sé chudi cung (ng. Ngoai ra, dé xay dung
msi quan hé hop tac sau rong hon véi céc thuong hiéu, don gia clia cac don dat hang cé thé sé van & murc thap



o e PINH GIA VA KHUYEN NGHI

SECURITIES C

Du phong 2023 Du phong 2024 Pinh gia
Doanh thu LNST Doanh thu LNST s .
< s . Giadong cua
Gia tri (t) Gia tri (t) Gid tri (1) Gid tri (1) Giahoply —oav2012  P/E
ia tri (ty " ia tri (ty 0 ia tri (ty " ia tri (ty o VND/cp

dong). YOY(®)  Cgong YoV () Cgoo VoY (%) dong) Yo (%) ( ) (VND/cp)
TCM 3,501 -19.3% 155 -45.0% 4,028 15.0% 221 42.8% 54,700 40,750 15.2x  1.6x 34% Mua
DET MAY MSH 4,733 -14.3% 258 -23.5% 5,252 10.9% 334 29.3% 55,600 36,300 8.2x  1.4x 53% Mua
STK 1,425 -32.6% 82 -66% 1,746 22.5% 137 66.9% 36,700 25,950 17.8x  1.3x 41% Mua

Chudng téi chon TCM, MSH va STK vi:

= TCM cé chudi cung trng Dét — Nhuém — May gilp tu chd nguén cung vai, 6n dinh bién lgi nhuén, dé dang dép (ng quy tac xuat x& duoc quy dinh trong céc
FTA, trong khi MSH c6 chién lugc tdng ty trong don hang FOB gitip tang bién Igi nhuan gop.

» STK bét kip xu hudng thoi trang xanh véi chién lugc phét trién soi tai ché, tao dong luc tang trudng dai han.

» Ca MSH va STK déu co ké hoach gia tang nang luc san xuat thdng qua dau tu ma rong nha may mdi, du trir nguon luc chuan bi cho thoi diém thi truong phuc
hoi.
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& CONG TY CO PHAN DET MAY - PAU TU - THUONG MAI THANH CONG (HSX: TCM)
Phu Hung Gid tri hop Iy: VND 54,700/c8 phiéu

! Luan diém dau tu

= Chuéi cung ing Dét - Nhudm - May tao lgi thé giip TCM &n dinh ngudn cung nguyén liéu, khéc
phuc “diém nghén " ctia nganh dét may: TCM |a mét trong s3 it nhitng doanh nghiép dét may s&
hiru chudi cung &rng hoan chinh gém sai, dét, dan, nhuém, may va phan phéi, giip TCM tu chu
ngudn cung vai, 6n dinh bién lgi nhuan.

THANH CONG = Day manh céng téc nghién ciu va phat trién (R&BD) nham néng cao gia tri chudi cung tng, dén
dau xu hudng thi trudng: Nham hudng dén nén kinh t€ tuan hoan va phat trién bén virng trong
nganh dét may, TCM da va dang tung budc cu thé héa muc tiéu hanh dong trong san xuat kinh

Téng quan doanh nghigp doanh dua trén nguyén tac 3R: Giam thiéu, Tai s&r dung va Tai ché.

Cong ty C5 phan Dét may Thanh Céng (TCM) dugc * Hudng lgi tir CPTPP va EVFTA nhiéu hon so véi nerng doanh nghlep cung nganh: Chu0| cung Lrng

thanh 1ap nam 1967. TCM sé& hitu 9 nha may: 2 nha
méy soi Vi cong sudt Ia 10,000 tan/nam, 4 nha E?/?:q'thh tao diéu kién thuan loi cho TCM dép (rng yéu cau vé nguyén tac xuat x&r cia CPTPP va

mady may (30,000,000 san phdm/nam), 1 nha may
dan (15,000 tan/ndm), 1 nha may dét (15,000,000
m/nam) va 1 nha may nhuém (12,000,000 mét vai
dét thanh pham/nam va 9,600 tan vai dan thanh
pham/nam)

Bién déng gia Chi s6 tai chinh 2019A 2020A 2021A 2022A 2023F 2024F
30% - Doanh thu thuan (ty VND) 3,644 3,470 3,535 4,337 3,501 4,028
20% - VNIndex LNST (ty VND) 217 276 144 281 155 221
10% A EPS (VND) 3,166 4,435 1,997 3,405 1,883 2,689
.:-"/‘}Jv a 3

0% 4l WA AL Ty Tangtruéng EPS (%) -22% 40% -55% 70% -45% 43%
10% | Gia tri s6 sach (VND) 24,566 26,402 23,942 24,119 24,906 25,160
0% P/E 6.1 1.7 32.6 15.6 21.8 15.2
01-23 0523 09-23 P/B 0.8 2.0 2.7 2.2 1.6 1.6
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& CONG TY CO PHAN MAY SONG HONG (HSX: MSH)
Pl Hung Gia tri hop Iy: VND 55,600/c8 phiéu

Luan diém dau tu

Q/ = Chuyén dich phuong thirc san xuat theo huéng tang ty trong don hang FOB gitp tang bién lgi

— nhuan gop: Khéng giéng phan I6n cac doanh nghiép trong nganh, MSH la mot trong s6 it cac
SONG HONG doanh nghiép dét may chu trong phat trién va gia tang ty trong nhdm san pham theo phuong thirc
FOB. So vé6i don hang CMT, FOB la phuong thic ¢6 bién Igi nhuan cao hon do doanh nghiép duoc

chd dong tim kiém nguén cung ng dau vao dé lam ra san pham.

» Xay dung nha may méi dong gop vao tang trudng chung ctia Cong ty: Vao thang 3/2022, MSH da

- ia dua nha may may S6ng Hong 10 vao hoat dong véi cong suéat trén 40 chuyén may. Vé du an nha
Tong quan doanh nghiép may Xuan Truong thubc cong ty con May Song Hong — Xuan Trudng, MSH du kién nam 51% von
Duoc thanh 1ap vao nam 1988, Cong ty May Séng diéu I, bat dau xay dung vao Q3/2023 va du kién dua vao hoat déng vao cudi nam 2024. Sau khi 2
Hong C6 phan (MSH) la mot doanh nghiép 16n trong nha may méi hoat déng hét céng suét, tdng cong suat cia MSH sé tang lén khoang 17%. Cac nha
nganh cong nghiép dét may Viét Nam, Hoat dong mdy méi di vao hoat dong sé& gép phan tang nang suat cho cac don hang FOB, tao ddng luc tang
kinh doanh chu yéu cua MSH gom: (i) san xuat xuat trudng trong tuong lai.

khdu cdc san phdm may mac va céc san pham
chén, ga, g6i dém vaéi thuong hiéu Séng Hong va (ii)
gia cong san pham cho céac thuong hiéu néi tiéng.

Chi s6 tai chinh 2019A 2020A 2021A 2022A 2023F 2024F
50% - Doanh thu thuan (ty VND) 4,411 3,813 4,748 5,521 4,733 5,252

40% - LNST (ty VND) 450 232 442 338 258 334

30% A MSH EPS (VND) 9,113 4,635 8,846 4,998 3,445 4,456

20% A ., Tang trudng EPS (%) 11% -49% 91% -44% -31% 29%

10:/0 =N . »JNv/'r M\V\VM/\/ Gia tri s6 sach (VND) 24,710 28,839 29,902 22916 24,361 26,816

_135 Aialina VNIndex P/E 4.9 8.6 8.9 6.6 10.6 8.2
61 23 05-23 09-23 P/B 1.8 1.4 2.6 1.4 1.5 1.4
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SECURITIES C

®

tury

Tong quan doanh nghiép

Cong ty Co phan Sgi Thé Ky duoc thanh lap nam
2000. Hoat dong san xuat chinh cla cong ty la san
xuat sgi to tong hop, dét kim. Céng ty hién dang
cung cdp cac san pham: sgi POY, sgi DTY va soi
FDY. Cong ty ciing la nha cung cap cho cac doanh
nghiép dét may nhu Nike, Adidas, Uniglo va Puma.

Bién dong gia
60% -
40% - STK
20% -
0% /A VNIndex
-20% : :
01-23 05-23 09-23

www.phs.vn

CONG TY CO PHAN SQI THE KY (HSX: STK)
Gia tri hop ly: VND 36,700/c6 phiéu

Luan diém dau tu

= Chién lugc phat trién soi tai ché tao dong luc tang truong dai han: Theo xu hudng bao vé moi

trudng, cac nhan hang thaoi trang, thé thao 16n nhu Adidas, Walmart, H&M,... déu cam két hanh dong
chéng bién ddi khi hau va st dung sai tai ché dat ty 1é 50% - 100% dén ndm 2025. STK cé chién
luge giam ty trong sgi nguyén sinh va tang ty trong soi tai ché I1én 70% doanh thu vao nam 2025,
day sé la dong luc tang trudng dai han cho san xuat sgi tai ché ctia STK.

Du an nha may san xuat sgi tong hgp Unitex sé gitp STK dén dau xu hudng thoi trang xanh: Tinh
dén cudi thang 9/2023, tién do xay dung chung ctia nha may Unitex da dat 70%, du kién sé hoan
thanh xay dung vao cudi Q1/2024 va dua giai doan 1 (cong suat 36,000 tan/ndm) vao hoat dong tir
Q3/2024. Sau khi dua nha may Unitex giai doan 1 vao hoat dong, t6ng cong suat cia STK sé tang
khoang 57% dat 99,000 tan/nam. Véi tién dé phuc hoi cham nhu da du béo trude d6, ching t6i cho
rang STK sé tiép tuc d6i mat vai tinh trang du cung va cong suat str dung clia ca 3 nha may trong
nam 2024 sé chi dat khoang 50% - 60%. Tuy nhién, day sé la tién dé cho STK doén dau xu hudng
thai tranh xanh khi cac nhan hang Idn déu cam két hanh déng chéng bién d6i khi hau, du trir nguén
luc chuan bi cho thoi diém thi truong phuc hoi.

Chi s6 tai chinh 2019A 2020A 2021A 2022A 2023F 2024F
Doanh thu thuan (ty VND) 2,229 1,766 2,042 2,115 1,425 1,746
LNST (ty VND) 214 144 278 242 82 137
EPS (VND) 3,163 2,041 3,937 2,961 875 1,461
Téng trudng EPS (%) 6% -35% 93% -25% -70% 67%
Gid tri s6 sach (VND) 15,314 15,309 17,801 18,835 19,322 19,982
6.5 8.3 10.5 9.3 29.6 17.8
1.3 1.1 2.3 1.5 1.3 1.3
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SECURITIES

NGANH NGAN HANG
CA CHEP VUOT VU MON

. Trién vong nganh ngan hang nam 2024

. Dinh gia va khuyén nghi

Nguyén Thi Thao Vy

Chuyén vién phéan tich cao cdp — Nganh ngédn hang

www.phs.vn




& YEU TO XUC TAC CUA NGANH TRONG 12 THANG TOI

SSSSSSSSSS

NHNN gia han Thong tir
02 va Thong tu 03 vé
gidn va hoan ng xau

Dién bién cua thi truong bat dong san
va trdi phiéu doanh nghiép

www.phs.vn

Viéc théng qua luat céc t6 chire tin
dung (stra d6i) vao thang 5/2024

Hoat déng kinh t& thé gigi va Viét Nam
s06i dong trd lai khi FED giam lai suat va
lam phat My ha nhiét

NHNN thi hanh chinh séch tién
té ndi long
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o TANG TRUGNG TiN DUNG

SECURITIES

* Tinh dén ngay 28/12, tin dung toan nén kinh té tang trudng 13.5% so vdi cudi nam 2022, trong béi canh nén kinh té con nhiéu thach thirc va sy khing hoang
niém tin cla nha dau tu trén thi truong trai phiéu doanh nghiép. Nhirng ngan hang tang trudng tin dung manh nhat trong 9M gém: VPB, MSB, MBB, TCB, LPB.

» Nhu da dé cap trén phan vi mo, ching t6i du phdong tang trudng tin dung ca ndm 2024 sé dat mirc 13-14% nho su khdi sac cua nén kinh té Viét Nam, mat
bang lai suat thap gia tang tinh hap thu tin dung, va ky vong viéc FED giam lai suat trong ndam 2024 sé lam bé phdng cho tin dung vao ntra cudi nam 2024.

» Hon nita, nhitng nd luc thiac day tang trudng tin dung cla Chinh pha théng qua viéc ban hanh nhitng chinh sach hé trg (nhw Chuong trinh tin dung 120,000 ty
doéng cho vay uu dai phat trién nha & xa hoi) va su quyét liét trong viéc thdo g& vudng mét phap ly trén thi truong bat dong san sé tiép tuc la don bay cho tang
trudng tin dung trong nam 2024.

Tang trudng tin dung 9M2023 vs 2022 Tang trudng tin dung du phéng
30.0% 16.0% 14.50% 9
2022 W9M 2023 13.30%  13.70% 15.61% E
25.0% 12.17%
12.0%
20.0%
7 089 202 8.02%
0 % .08% .02%
15.0% 8.0% 6.20%
5% W
10.0% ,
4.0% 291%  258% % g
5.0% I I % %
0.0% I I 0.0% é é
VPBMSBMBBTCB LPB HDBOCB SSB ACB CTG BID SHB TPB STB VIB EIB VCB 2018 2019 2020 2021 2022 2023E 2024E

B Tadng truong GDP Tang trudng tin dung

Ngubn: PHS téng hop Ngudn: PHS téng hop
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SECURITIES

TANG TRUGNG HUY DPONG HUY DPONG TOAN NEN KINH TE Tang truéng huy dong clia ngan hang
8 %
o 7.73% 2(5)% 2022 mOM 2023
6.0% 20%
15%
111 A
| S UL
00% W = l I 0% I I ]
Jan-23 Feb-23 Mar-23 Apr-23 May-23 Jun-23 Jul-23 Aug-23 Sep-23 Oct-23 VPB MSBMBB TCB LPB HDB OCB NAB SSB ACB CTG BID SHB TPB STB VIB EIB VCB
Ngubn: PHS téng hop Ngubn: PHS téng hop
Lai suat huy dong ky han 12 thang » Pén cudi thang 10/2023, tdng trudng huy dong dat 7.73% so vdi cudi
0% nam 2023, thanh khoan hé thdng doi dao do cau tin dung con yéu va céc
8% —S0Bs Non SOBs kénh dau tu khac kém kha quan.
~ » TUr dau ndm 2023 dén nay, NHNN da 3 [an diéu chinh giam tran l&i suat
6% — \\\ . e o e s o Lx x .

huy déng va 4 lan ha lai suat diéu hanh dé ho trg doanh nghiép. Chung
t6i nhan thay trong nam 2023, cac ngan hang quoc doanh da giam lai

_—

4%

2% suat huy dong 2.6%, trong khi cac ngan hang thuong mai da giam 3.3%.
0% = Nhitng ngan hang tang trudng huy dong trén 10% so véi cudi nam 2023
50\&@0%&»”0&»1&:»‘; ec;»‘”) rﬁ; < 10%2 ‘; S ‘:\»Q'bbﬁvoq";& %00({/10 w”;@ofv ® v gém: VPB, MSB, MBB, TCB, LPB, HDB, OCB.
Ngudn: PHS téng hop
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& BIEN LAl RONG (NET INTEREST MARGIN - NIM)

SECURITIES C

= L{y ké 12 thang gan nhat, NIM cta nganh ngan hang dat 3.68%, giam 22 bps so vd&i cudi nam 2022 do ap luc tur viéc tang lai suat nhanh va manh vao cudi
nam 2022. Nhirng ngan hang cé NIM cao nhat gom: VPB, MBB, VIB, MSB, ACB, TCB.

= Mdi day, Fitch rating da nang hang cho mét sé ngan hang cda Viét Nam (VCB, CTG, ACB, MBB). Chung t6i ky vong trong tuong lai gan sé cé nhiéu ngan hang
duoc nang hang, qua dé thu hat nguén von cua céc to chirc qudc té, giup giam chi phi huy dong von cutia toan nganh va cai thién NIM.

= Dua trén ky vong Chinh phu ti€p tuc duy tri méat bang lai suat thap trong nam 2024 va tang nhe vao cudi nam, thanh khoan hé thdong doi dao, ching t6i ky vong
NIM cua toan nganh sé cai thién l1én 4.01% vao cudi nam 2024.

Bién lai rong cta cac ngan hang thuong mai Bién lai rong ctia nganh ngan hang
9.0% mQ42022 wQ12023 Q22023 Q32023 419 401
8.0% 4.0%
7.0% 3.9%
6.0% 3.8% 3.76%
3.7%
5.0%
3.6%
4.0% 3.5%
3.0% 3.4%
2.0% 3.3%
3.2%
1.0% 3.1%
0.0% 3.0%
ACB BID CTG LPB MBB MSB OCB SHB STB TCB TPB VCB VIB VPB 2019 2020 2021 2022 2023E 2024E
Ngubn: PHS téng hop Ngubn: PHS téng hop
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TY LE CASA

= K&t thuc 9M 2023, ty Ié CASA cua cac ngan hang giam 1.5% con 18.8% do giai doan |ai suat tiét kiém cao vao cu6i ndm 2022 va hoat dong san xuat kinh
doanh con tri tré kéo dai da khién khach hang gia tang guri tiét kiém.
» Sang nam 2024, ching t6i ky vong ty I&€ CASA sé cai thién |én 23.6% nho (1) cudc dua chuyén doi sé dang dién ra quyét liét tai cac ngan hang lam gia téang kha
nadng ti€p can khach hang cla cac ngan hang; (2) cac kénh dau tu nhu trai phiéu doanh nghiép chua phuc hoi, trong khi kénh tién guri tiét kiém kém hap dan
do méi truong lai suat thap; (3) hoat dong kinh té khédi sac vao H2 2024 sé khuyén khich cac doanh nghiép duy tri CASA cho hoat dong kinh doanh. DU vay, su
phuc héi ky vong cua thi truong ching khoan sé tao ap luc 1én CASA.
= Nhirng ngan hang co6 ty Ié CASA I6n nhu TCB, VCB, MBB, MSB, BID, CTG, TPB sé chirng kién NIM phuc héi manh hon.

Ty Ié CASA cua cac ngan hang thuong mai

Ty lé CASA cua nganh ngan hang

40.0%
35.0%
30.0%
25.0%
20.0%
15.0%
10.0%

5.0%

0.0%

m Q4 2022

ACB BID CTG LPB

Q12023 Q2 2023 Q3 2023

MBB MSB OCB SHB STB TCB TPB VCB VIB VPB

30%

20% |

10%

0%
2019 2020 2021

23.60%
©
L
L
2022 2023E 2024E
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THU NHAP NGOAI LAI

* Trong 9M 2023, thu nhap ngoai ldi cia cac ngan hang giam 3.21%YoY lén 92 nghin ty déng do su anh hudng cua nén kinh té€ va cudc khing hoang
bancassurance.

* Trong nam 2024, chuiing t6i ky vong thu ngoai l3i tdng trudng 11.4%YoY nho (1) Hoat déng xuat nhap khau so6i dong trd lai tao déng luc cho nguén thu phi tir
LC; (2) Hoat dong dich vu thanh toan binh 6n trong nam 2024 do chinh sach “zero fee”; (3) Chinh sach tién té linh hoat va ty gia USD/VND 6n dinh trong nam
2024 ho trg hoat d6ng mua ban ngoai hoi, nhung mirc tang sé ha nhiét so véi ndm 2023; (4) Du chidng téi cho rang niém tin trong linh vuc bancassurance
chua phuc héi trong nam 2024, nhung nhd nhitng cai cach trong chién luge ban bancassurance sé mang lai tin hiéu tich cuc cho hoat dong nay.

Thu nhap ngoai lai 9M 2023 ctia cac ngan hang

Thu nhap ngoai lai (Ty doéng)

16,000
14,000
12,000
10,000
8,000
6,000
4,000
2,000
0

®m Thu nhap ngoai lai * %TO0l
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ACB BID CTG LPB MBB MSB OCB SHB STB TCB TPB VCB VIB VPB
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Ngubén: PHS téng hop
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Vao cu6i 9M 2023, chat lugng tai san toan nganh suy giam vaéi Ty |1é ng xau (ghi s6) tdng 60 bps so véi cudi ndm 2022 1én 2.24%.

No can chi y tang 39%YTD lén 215,904 ty déng, nhung giam 6% so v&i Q2 2023. Vao cudi thang 8, No ban VAMC chua xtr ly va ng tiém an dat 8%.
Dén cudi thang 9, ng tai co ciu theo TT02 dat 140 nghin ty (chiém 1.09% tong tin dung).

Nhirng ngan hang cé NPL cao nhat gém: VPB, OCB, VIB, SHB, TPB.

Ty lé no xau clia cac ngan hang

7%
6%
5%
4%

3%

- I I I ‘
. n 1 I
. [ | R |
ACB BID CTG LPB MBB MSB OCB SHB STB TCB TPB VCB VIB VPB
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Ty lé no xau
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Ngudn: PHS téng hop

CHAT LUONG TAI SAN

Chung t6i udc tinh Ty 1é Ng xau nam 2024 sé tang lén 2.64% do:

(1) Nam 2023, cac doanh nghiép da ngdm don cla nén kinh té khé khan, ng
xdu tdng manh va bé dém du phong thu hep du NHNN da ban hanh nhiéu van
ban phap ly ho tro thi truong (thong tu 02/2023/TT-NHNN (TT 02) vé co cau lai
thoi gian tra ng va gilr nguyén nhdém ng, Thong tu 03/2023/TT-NHNN (TT 03)
vé mua bén trdi phiéu doanh nghiép, va Nghi dinh 08/2023/ND-CP hd trg gia
han trai phiéu doanh nghiép). Do do6, ching t6i nhan dinh nhing khé khan nam
2023 sé con tac dong dén nam 2024.

(2) Thong tu 02 vé gilt nguyén nhém ng hét hiéu luc vao thang 06/2024 sé lam
gia tdng no xau trong ndm 2024. NHNN dang can nhéc kéo dai thoi gian thi
hanh cta thong tu 02. Néu duoc théng qua, sé giam toc d6 gia tang ng xau,
giam ap luc cho doanh nghiép khi khong phai tra 13i phat, va tao du dia cho
dong vén mai khi ty 1é no xau la mot tiéu chi dé xét room tin dung.

(3) Cong tac xtr ly ng xau gap khé khan khi Nghi quyét 42/2017/QH14 hét hiéu
luc vao cudi ndm nay. Dy kién thang 5/2024, Du thao Luat Céc t6 chirc tin
dung (stra doi) dugc théng qua, sé luat hda nhirng quy dinh tai Nghi quyét 42.
Do dé, sé tao 1 khoang tréng phéap ly trong xt&r ly ng xau thong qua ban tai san
bdo dam, dac biét 1a cac khoan ng 16n can 16 chirc ban no theo gia thi trudong
kho thuc hién trong diéu kién thi truong bat dong san déng bang.

(4) Luat Kinh doanh bat dong san va Luat Nha & dugc da dugc thong qua
thang 11/2023, va c6 hiéu luc tlr dau 2025. Do tong tri gia bat dong san thé
chap chiém khoang 70% tong tai san dam bao cho céac khoan vay, nén sé lam
cham cong tac xtr ly ng xau trong ndam 2024.
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CHAT LUONG TAI SAN

Két thuc 9M 2023, b6 dém von cua cac ngan hang suy giam manh vdi ty 1é
bao pht ng xau (*) cua toan nganh dat 93.8%, giam tlr mirc 123% vao cudi
nam 2022. Cac ngan hang da trich Iap 90.2 nghin ty dong chi phi du phong
trong 9M 2023, tang 5.6% so vai cung ky nam trudc. Vao cudi 9M chi co
VCB, CTG, BID, MBB va BAB c6 bo dém von trén 100%.

Chung t6i udc tinh ty 1é bao pht ng xau clia nganh ngan hang sé dat 114%
vao nam 2024, duy tri so v&i nam 2023, do rui ro ng xau con gia tang trong
nam 2024 nhu da trinh bay trong slide trudc.

Hon nira, ky vong nhitng hoat déng kinh doanh c6t I6i cai thién trong nam
2024 sé tao nén tiém lyc dé€ nganh ngan hang gia téng trich 1ap va clng co
stirc manh ban céan doi.

Nhing ngan hang cé ty Ié bao phu no xau I6n trong nam 2023, it cac khoan
cho vay bat dong san va trai phiéu doanh nghiép sé tiét giam dugc chi phi
trich lap du phong trong nam 2024 va c6 bo dém von day hon dé chong
chiu trude nhirng rdi ro tiém &n cta nén kinh té.



@ TRAI PHIEU DOANH NGHIEP

Phu Hung

SECURITIES C

= K&t thiic 9M 2023, cac ngan hang da giam nam gilr trai phiéu doanh nghiép 18.7%YoY con 213 nghin ty déng.

» Nhirng ngan hang nadm git trai phiéu doanh nghiép nhiéu nhat la TCB (48.3 nghin ty déng (+17.7%YoY)), MBB (40.7 nghin ty (-13.2%YoY)), TPB (15.9 nghin ty
dong (-26.6%YoY)), VPB (28.1 nghin ty déng (-14.4%YoY)).

* Nhu da dé cap trén phan vi mo, chiing t6i cho rang thi truong trai phiéu doanh nghiép sé khai sac hon ndm 2023 nhung sé con gép nhiéu khoé khan trong nam
2024. Do d6, cac ngan hang nhiéu kha nang sé duy tri hodc tang nhe so véi nam 2023.

Trai phiéu doanh nghiép
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Thong tu 02 khéng dugc gia han trong
nam 2024

Nén kinh té dién bién
khong t6t nhu ky vong

No xau tang nhanh hon ky vong

Khoang trong phap ly trong xtr ly ng xau
do Nghi quyét 42 hét hiéu luc

Thi truong bat dong san va trai
phiéu doanh nghiép déong bang

Cudc khung hoang bancassurance kéo
dai hon ky vong
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TONG HQP KET QUA KINH DOANH 9M 2023

Thu nhap lai thuan 9M 2023 LNST 9M 2023
Gia tri Tang trudng Gia tri Tang trudng  Ting trudng
Tin dung CASA ratio
(Ty déng) YoY (Ty déng) YoY YTD
TPB 8,429 -2.10% 3,969 -16.30% 7.22% 3.73% 15.99% 46.99% 2.97%
TCB 20,094 -14.40% 13,709 -18.70% 13.51% 4.23% 32.01% 93.04% 1.36%
VCB 40,820 6.20% 23,694 18.60% 3.80% 3.41% 29.46% 270.09% 1.21%
MBB 29,520 11.80% 16,009 10.00% 13.71% 5.81% 33.59% 121.97% 1.89%
ACB 18,670 9.30% 12,038 11.30% 8.71% 4.60% 20.18% 94.62% 1.20%
BID 41,266 -0.60% 15,837 11.60% 8.28% 2.76% 18.00% 158.40% 1.60%
CTG 38,511 9.80% 13,990 10.20% 8.69% 2.98% 19.48% 172.44% 1.37%
HDB 14,711 12.50% 6,888 7.50% 11.53% 4.99% 6.96% 54.20% 2.26%
SHB 14,373 8.60% 6,891 -4.60% 7.89% 3.70% 6.86% 58.29% 3.21%
STB 16,439 48.10% 5,460 66.00% 7.06% 4.73% 16.98% 64.21% 2.20%
VPB 27,133 -11.70% 6,530 -58.60% 16.66% 6.06% 16.41% 42.65% 5.74%
EIB 3,200 -23.00% 1,361 -46.50% 4.18% 2.62% 13.37% 38.65% 2.64%
LPB 7,857 -13.90% 2,944 -23.40% 11.94% 3.30% 6.26% 67.47% 2.79%
VIB 13,027 17.90% 6,660 6.50% 5.43% 4.84% 12.77% 41.37% 3.68%
MSB 6,806 9.40% 4,161 8.20% 16.34% 4.35% 26.56% 58.22% 2.94%
oCB 5,434 6.10% 3,131 47.80% 10.39% 3.84% 11.50% 39.14% 3.74%
SSB 4,942 -2.70% 2,516 -21.80% 9.38% 3.13% 16.76% 98.26% 1.87%
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Du phong 2023 Du phong 2024 Chi so tai chinh Pinh gia
Thu nhap lai thuan LNST Thu nhap lai thuan LNST Gia hgp ly
Mack  Gist t:g:% Gid tr t:f‘;‘r?g Gid tri t:j‘g:‘% Gid tr Jjgfg  oaeh " ,,ggy'a;;‘,'u S P et K:;ﬁn
: Tindung ,o, " LLR (VND/cP) (VND/CP)
(Ty dong)  YoY d%?;) YoY (Tydong) YoY (Tydong) YoY
CTG 52,533  9.9% 19,602 16.4% 59,999 14.2% 23,247 18.6% 12.4% 3.04% 20.8% 144.5% 1.61% 77.0% 36,375 27,00 7.5x 1.1x  34.2% MUA
VCB 60,079 12.8% 33311 11.3% 67,614 12.5% 37497 12.6% 18.8% 3.61% 31.3% 291.1% 1.10% 81.2% 87,329  80,30013.0x 2.2x  8.8% GII
BID 59,951  6.9% 21,605 17.3% 68900 14.9% 25522 181% 13.7% 2.93% 20.0% 159.6% 1.59% 81.5% 55870  43,40011.1x 1.8x 28.7% MUA
TCB 28213 -6.9% 18401 -10.0% 36,329 28.8% 22796 23.9% 21.8% 4.65% 35.3% 141.7% 1.22% 80.4% 45148 31,800 7.0x 1.0x 42.0% MUA
MBB 41,801 16.0% 20,379 12.3% 52361 25.3% 23926 17.4% 21.1% 5.70% 42.6% 1452% 2.01% 79.5% 29,592 18,650 5.6x 1.2x 58.7% MUA
MSB 9,478 13.9% 5092 10.3% 11,724 23.7% 6,093 19.7% 23.1% 4.48% 29.1% 68.7% 3.01% 70.0% 19,676 13,000 6.5x 1.0x 51.4% MUA
VIB 16,738 11.9% 8852 45% 19,972 19.3% 10170 14.9% 24.3% 4.92% 150% 55.5% 3.84% 77.8% 27,064 19,600 6.75 1.3x 38.1% MUA
TPB 11,704  28% 6,158 -1.6% 14910 27.4% 7508 219% 16.4% 4.36% 17.8% 62.2% 2.94% 65.6% 24130 17,400 7.1x 1.2x 38.7% MUA
oCB 7,820 12.6% 4,426 26.1% 9,358 19.7% 4880 10.3% 16.8% 4.18% 13.1% 46.8% 3.91% 755% 19,164 13300 8.1x 1.1x 44.1% MUA
ACB 26,388 12.1% 15467 13.0% 31,580 19.7% 18261 18.1% 16.5% 4.44% 22.9% 110.2% 1.26% 78.5% 31,952 23900 6.8x 1.3x 33.7% MUA
VPB 38819 -54% 10,031 -40.7% 55678 43.4% 16,420 63.7% 21.9% 7.03% 17.9% 48.3% 5.85% 84.0% 25603  19,20010.5x 1.1x  33.3% MUA
STB 21,563 25.8% 7,558 49.9% 24949 15.7% 9,865 30.5% 13.9% 3.96% 20.0% 82.7% 2.33% 83.8% 34,494 27950 6.6x 1.2x 23.4% MUA
LPB 11,551 -29% 3,697 -18.0% 14,552 26.0% 4731 280% 17.4% 3.76% 7.4% 82.2% 2.97% 80.1% 18389 15750 9.9x 1.4x 16.8% MUA
SHB 19170  9.2% 8583 11.0% 22174 157% 10,044 17.0% 156% 3.88% 7.8% 63.5% 3.22% 81.9% 16,146 10,800 5.8x 0.9x  49.5% MUA
Téngcong 405808  7.9% 183,162 5.0% 490,100 20.8% 220,960 20.6% 13-14% 4.01% 23.6% 114.0% 2.64% 79.8% 7.05x 1.2x
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» Trong ndm 2023, ty |é P/B trung binh nganh ngéan hang dat 1.54x, thap nhat trong giai doan 2019-2023. Do do, chuing t6i cho rang khé khan da phan anh vao gia
lam cho mc gia hién tai twong déi hap dan.

= V& trién vong chung clia nganh ngén hang, ching t6i cho rang cang vé cudi nam 2024, nganh ngan hang cang tich cuc hon nha nhiing yéu té vi mo thé gidi va
trong nudc kha quan dan, nhung cling can luu y rui ro chat lugng tai san.

» Chung 16i udc tinh LNST cta nganh ngan hang tang trudng 20.6% trong ndam 2024 va khuyén nghi cac ma CTG, BID, VIB, MSB, TCB va MBB.

» CTG va BID la Ngan hang quéc doanh c¢é chi phi huy dong von thap. Dong thai 1ai suat cho vay canh tranh trong thai ky kinh té phuc héi sé gitup CTG va BID gia
tang lgi thé canh tranh. Chat luong tai san thuéc nhitng t6t nhat toan nganh. Riéng BID hudng lgi tir cdu chuyén thoai von trong ndm 2024.

= MBB hudng loi tir hé sinh thai céng ty con véi tap khach hang Ién va kha nang sinh 1Gi trén von chi s& hitu cao. Dong thoi, MBB cé chién lugc kinh doanh hiéu
qua véi két qua kinh doanh t6t va hudng lgi tir viéc nhan chuyén nhuong bat buéc mot té chire tin dung.

= VIB c6 NIM bén vitng trong qua céac thai ky. Tang trudng tin dung cua VIB sé cai thién trong ndm 2024 tir mirc nén thap cia ndm 2023 nha hoat déng kinh t& soi
dong vao nira cudi nam 2024.

» TCB sé phuc héi twong doi tir mirc nén thap nam 2023 khi thi truong bat dong san va thi truong trai phiéu doanh am dan Ién. DU vay, phai dén gan cudi nam
2024, su phuc héi mai rd nét. Chat lugng ban can doi tuong dai tot.
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VietinBank™

N&ng gid tri cuéc séng

Tong quan doanh nghiép: Ngan hang Thuong mai
C6 phan Céng thuong Viét Nam (VietinBank) dugc
thanh Iap tr nam 1988. Ngan hang hoat dong trong
linh vuc huy dong va kinh doanh von, va cung cap
cac dich vu tai chinh lién quan. VietinBank dugc
niém yét va giao dich trén S& Giao dich Chirng
khoan Thanh phé H6 Chi Minh (HOSE) tir nam
20009.

Bién dong gia
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NGAN HANG TMCP CONG THUONG VIET NAM
Gia tri hop ly: 36,300 VND/c6 phiéu

Luan diém dau tu

Kénh giai ngan quan trong cua Chinh pha: Thuc hién dinh hudng cta Chinh phd va NHNN trong
diéu hanh chinh sach tién té, 6n dinh ty gi4, 13i suat, kiém soat lam phat; Gitr vai trdo chd dao trong
cung t&rng von cho nén kinh t&; Trién khai chuong trinh ho trg giam |3i suat.

Hudng loi tir quy mo kinh té& I6n (Quy mo Tang tai san hiru hinh 16n thr 2 nganh, dat 1,860 nghin ty
dong), cé hiéu qua hoat dong cao véi ty Ié Chi phi trén Thu nhap (29.6%) thap thi hai trong nganh.
Chi phi huy dong vén thap: Top 25% ngén hang c6 chi phi vén thap nhat nganh (4.76%) nho: 1ai
suat tién guri tiét kiém binh quan thap (top 3 toan nhanh) va 6n dinh hon so véi cac ngan hang
khac. CTG thudc nhém 25% ngan hang cé ty 1é CASA cao nhat (18%).

Tang trudng bén vitng véi chat lugng tai san tot: Top 2 ngan hang c¢é ty |é du phong rdi ro cho vay
cao nhat (172.4% in 9M 2023); Top 4 ngan hang coé ty |é ng xau thap nhat (1.37%); Ty |é trai phiéu
doanh nghiép tdi thi€u (4.3 nghin ty déng ~ 0.2% Tong tai san)

Chi s6 tai chinh 2019A 2020A 2021A 2022A 2023F 2024

Thu nhap |3i thuan 33,199 35,581 41,788 47,792 52,533 59,999
Thu nhap ngoai l4i 7,319 9,737 11,368 16,325 17,171 19,391
T8ng thu nhap hoat dong 40,519 45317 53,157 64,117 69,704 79,390
Chi phi hoat déng (15,735) (16,085) (17,186) (19,007) (19,901) (21,697)
Chi phi du phong (13,004) (12,147) (18,382) (24,163) (25,300) (28,634)
Thu nhap truéc thué 11,781 17,085 17,589 20,946 24,503 29,059
Loi nhuan sau thué 9,477 13,757 14,215 16,835 19,602 23,247
Ty & no xau 1.16% 0.94% 1.26% 1.24% 1.27% 1.61%
Ty I&8 CASA 16.4% 18.8% 19.4% 19.5% 20.2% 20.8%
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BIDV

Tong quan doanh nghiép: Ngan hang Thuong mai
Co phan Dau tu va Phat trién Viét Nam (BIDV) truc
thuéc Bo6 Tai chinh dugc thanh lap vao nam 1957.
Ngan hang hoat déng trong linh vuc huy déong va
kinh doanh vén, va cung cap céac dich vu tai chinh
lién quan. BIDV dugc niém yét trén S& Giao dich
Chirng khoan Thanh phé H6 Chi Minh (HOSE) tlr
nam 2014. Két thic nam 2022, BIDV tiép tuc gilr
virng vi thé la ngan hang thuong mai c6 phan cé
quy mo Ién nhat Viét Nam
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NGAN HANG TMCP PAU TU VA PHAT TRIEN VIET NAM

Gia tri hop ly: 55,800 VND/cd phiéu

Luan diém dau tu

Tong tai san I6n nhat hé thong. Két thic 9M 2023, tong tai san cua BID dat 2,132 nghin ty déng (+1%YTD),

la ngan hang cé tong tai san cao nhat toan nganh. Lgi thé quy mo gitip BID tié€p can khach hang dé dang

hon, t3i uu héa chi phi, qua dé tao thuén lgi d€ mé rong mang luéi kinh doanh, gia tdng quy mé tin dung

va tién gui.

Danh muc ng da dang, tang trudng tin dung t6t hon nhirng ngan hang khac. Két thic 9M 2023, tin dung

cua BID tang trudng 8.3%YTD. Thi phan cho vay cua BID dat 12.5%. Co cdu du ng tin dung tap trung vao

ban |é (44% du ng, tvong duong 709 nghin ty dong), va doanh nghiép (34% du ng, tvong duong 547.9

nghin ty dong).

Chat lugng tai san vuot trdi. Két thuc 9M 2023, ty Ié No xau cla BID dat 1.6%, thudc top 25% thap nhat

nganh. Ty |é bao pht ng xau cta BID dat 158.4%, cao thir 3 toan nganh, cho thay BID c6 muic d6 chéng

chiu véi rdi ro tin dung t6t hon trung binh nganh.

Cau chuyén phat hanh riéng lé van dang dugc xtc tién sang nam 2024. Hién BIDV van dang cé ké hoach
phat hanh riéng 1é 9% cho nha dau tu. Thai gian qua, BIDV nd luc thuc hién, da tiép xuc véi 38 nha dau tu.
Tuy nhién, tinh hinh kinh té€ trong nudc khéng thuan lgi da lam giam nhu cau. Hién, da cé mot sé nha dau
tu tiém nang, BIDV sé lam viéc véi NHNN, céac doi tac dé tim ki€ém nha dau tu phu hop nhat.

Chi s tai chinh 2021A 2023F

Thu nhap 14i thuan 35,978 35,797 46,823 56,070 59,951 68,900
Thu nhap ngoai lai 12,143 14,240 15,670 13,512 15,780 20,015
Téng thu nhap hoat dong 48,121 50,037 62,494 69,582 75,731 88,915
Chi phi hoat déng (17,257) (17,693) (19,465) (22,557) (23,909) (27,279)
Chi phi du phong (20,132) (23,318) (29,481) (24,015) (24,835) (29,752)
Thu nhap trudc thué 10,732 9,026 13,548 23,009 26,987 31,884
Lgi nhuan sau thué 8,548 7,224 10,841 18,420 21,605 25,522
Ty 1é no xau 1.75% 1.76% 1.00% 1.16% 1.51% 1.59%
Ty lé CASA 16.0% 18.0% 19.4% 18.4% 19.1% 20.0%
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Tongg1 quan doanh nghiép: Ngan hang Thuong mai
an Qudc té Viét Nam (VIB) dugc thanh lap vao
nam 1996. VIB hoat dong chud yéu trong linh vuc
huy doéng vén, cho vay tin dung. Ngoai ra, Ngan
hang con tham gia cac hoat dong thanh toan qudc
té, kinh doanh ngoai hdi, dau tu tai chinh, quan ly rdi
ro va bao toan von. VIB duoc niém yét trén S¢ Giao
dich Chirng khoan Thanh phd H6 Chi Minh (HOSE)
tir thang 10/2020.
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NGAN HANG TMCP QUOC TE VIET NAM
Gia tri hop ly: 27,000 VND/cd phiéu
Luan diém dau tu

Ngan hang dan dau tang trudng nho ma réng cac hoat dong kinh doanh cét 16i. Cho vay mua 6 t6 cta VIB dan
dau thi truong véi thi phan 13% toan thi truong, trong khi mang Cho vay mua nha cé tang trudng cao nhat thi
truong (45% vao nam 2018, 46% vao nam 2019, 41% vao nam 2020, 25% vao nam 2021, 29% vao nam 2022).
Do d¢, tang trudng tin dung cda VIB da dat toc d6 tang trudng an tugng, véi CAGR 23% trong giai doan 2018-
2022. Nam 2024, tang trudng tin dung cua VIB sé khdi sac tir mirc nén thap cia ndm 2023 va udc dat 24.3%.
Kha nang cai thién NIM duoc ho tro boi chién lugc phat trién ngan hang ban lé va ngan hang s6. NIM cla VIB
tang tlr 2.9% vao nam 2016 Ién 4.77% vao nam 2022, thudc top nhirng ngan hang cé NIM cao nhat nho chién
luge phat trién ngan hang ban Ié va ngan hang s6. NIM cuda VIB bén vitng trudce bién dong cla nén kinh t&, khi
trong 9M 2023, NIM cua VIB tang 7 bps |én 4.84%, trong khi toan nganh giam 22 bps, nhd chinh sach cho vay
linh hoat va tap khach hang ca nhan I6n. Sang nam 2024, chiing t6i udc tinh NIM cua VIB sé cai thién 1én 4.92%
nha lgi thé tir huy déng von tir thi trudng 2 gilp gidm chi phi von va chinh sach cho vay linh hoat.

Chi sé tai chinh

Thu nhép |ai thuan 6,213 8,496 11,816 14,963 16,738 19,972
Thu nhap ngoai lai 1,938 2,720 3,075 3,095 3,968 4,436
Tdng thu nhap hoat déng 8,152 11,216 14,891 18,058 20,706 24,408
Chi phi hoat dong (3,437) (4,465) (5,282) (6,197) (6,980) (8,232

Chi phi dy phong (633) (948) (1,598) (1,280) (2,661) (3,463

Thu nhép trudc thué 4,082 5,803 8,011 10,581 11,065 12,713
Loi nhuan sau thué 3,266 4,642 6,410 8,469 8,852 10,170
Ty 1é ng xau 1.96% 1.74% 2.32% 2.45% 3.68% 3.84%
Ty lé CASA 11.2% 11.9% 16.1% 13.6% 13.0% 15.0%
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Tong quan doanh nghiép: Ngan hang TMCP Hang
Hai (MSB) dugc thanh lap nam 1991. Ngan hang
hoat dong trong linh vuc huy dong von, cép tin dung
va cac dich vu tai chinh khac cé lién quan. MSB da
trg thanh mét trong nhirng NHTMCP hang dau cung
cap toan dién cac giai phap tai chinh - ngan hang
cho hau hét moi déi tuogng khach hang trong nén
kinh té.
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NGAN HANG TMCP HANG HAI VIET NAM
Gid tri hop ly: 19,600 VND/c6 phiéu

Luan diém dau tu

Top 25% ngan hang c6 tang trudng tin dung nhanh nhat nganh. Trong 9M 2023, tang trudng tin dung
cua MSB dat 16.3%YTD, cao thir 2 toan nganh. Chién luvoc mang ludi phan phoi da kénh, hoan thién
kénh doi tac, va cac kénh ban truc tiép la luc lugng nong cot dé thac day tang trudng tin dung. Hon
nira, chién lugc phat trién hé sinh thai s6, kénh s6 va chién luoc chudi sé tao dong luc tang trudng tin
dung cho MSB trong tuong lai.

Kha nang cai thién NIM I6n nho ty I1é CASA cao thir 4 toan hé théng va ty lé LDR thap (thanh khoan
cao).

Hoat dong ban chéo bao hiém la dong luc tang trudng thu nhap phi. Vao ngay 3/3/2021, MSB d3
hoan thanh viéc gia han hgp déng bancassurance déc quyén véi Prudential trong vong 15 nam. Dy
kién, hoat dong nay sé tao ra nguén thu ngoai lai tang trudng déu 30% qua cac ndm cho MSB, chua
tinh phi tra trudc.

Chi sé tai chinh

Thu nhép |ai thuan 3,062 4,822 6,216 8,322 9,478 11,724
Thu nhap ngoai l4i 1,652 2,361 4,373 2,371 3,617 4,157
Tdng thu nhap hoat déng 4,715 7,182 10,588 10,694 13,095 15,881
Chi phi hoat déng (2,502) (3,586) (3,932) (4,428) @778) (5717

Chi phi du phong (925) (1,073) (1,568) (479) (1952) (2,548

Thu nhép trudc thué 1,288 2,523 5,088 5,787 6,365 7,616
Lgi nhuén sau thué 1,044 2,011 4,035 4,616 5,092 6,093
Ty 1é ng xau 2.04% 1.96% 1.74% 1.71% 2.94% 3.01%
Ty lé CASA 19.7% 26.7% 34.0% 29.7% 28.2% 29.1%
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& NGAN HANG TMCP QUAN DOl

Phu Hung Gia tri hop Iy: 29,500 VND/c8 phiéu

' Luan diém dau tu
=]

‘ Top 2 ngan hang cé Ty suat Loi nhuan trén von (ROE) cao nhat toan nganh: ROE cta MBB lién tuc cai
’ ' thién trong giai doan tlr 2016-2022 tir 11.7% vao nam 2016 lén 25.6% vao nam 2022. Liy ké 12 thang
'\‘ gan nhat, ROE ctia MBB dat 23.3%, thudc top 3 ngan hang c6 ROE cao nhat nganh nho NIM vuat troi.

Nhan chuyén giao bat budéc: MBB c6 cac quyén lgi chinh sau khi nhan chuyén giao bat buéc 1 To
chtrc tin dung (TCTD). (1) MBB khéng phai thuc hién hgp nhat BCTC ciia TCTD duoc chuyén giao bat

Téng quan doanh ?ghiég): Ngan hang Thuong mai budc; MB dugc loai trlr TCTD dugc chuyén giao bat budc dé khi tinh ty 1é an toan vén hgp nhat; (2)
C6 phan Quan doi (MBB) 1a mét tap doan tai chinh A A o U - . , . L \

da nang véi ngan hang me MB tai Viét Nam & nudc V‘|ec nh?n chuyerl giao ba} buéc mot TCTD giup MBAB ta’ng truong quy, mcz cao hfm er’c t?ng trLrorng\;
ngoai va cac cong ty thanh vién (trong linh vuc binh quan thi truong khoang 1.5-2x 3-5 nam; (3) Viéc t6i uvu mang ludi kénh phan phdéi cua MBB va
chung khoan, bao hiém, tai chinh tiéu dung, quan ly TCTD dugc chuyén giao bat budc (du kién khodng 401 diém mang luéi trén toan quéc) sé ting do

quy, quan ly tai san, bao hiém nhan tho). Ngan hang
dat muc tiéu giai doan 2022-2026: (1) dat quy mo
20 triéu khach hang; (2) Tang trudng loi nhuan kép
(CAGR) t6i thiéu ~23%/nam; (3) Cac chi tiéu chat
lrgng, hiéu qua top 3 thi truong.

bao pht phuc vu khach hang va nang cao gia tri thuong hiéu cho MBB va nhiing lgi ich khac.

Bién déng gia Chi s6 tai chinh 2020A 2021A 2022A
30.0% - Thu nhap I3i thuan 18,000 20,278 26,200 36,023 41,801 52,361
Thu nhép ngoai 3i 6,649 7,086 10,734 9,570 8,450 9,698

20.0% - 4 / MBB T8ng thu nhap hoat dong 24,650 27,362 36,934 45,593 50,251 62,059
005 - / ! Chi phi hoat déng (9,724) (10,555) (12,377) (14,816) (16,094) (19,787)
0% P o Chi phi du phong (4,8971) (6,118) (8,030) (8,048) (8,694) (12,376)
0.0% - \/ W\,\/” Wisindex Thu nhap truée thué 10,036 10,688 16,527 22,729 25,463 29,896
Loi nhuan sau thu@ 8,069 8,606 13,221 18,155 20,379 23,926

-10.0% : : : Ty 18 no xau 1.16% 1.09% 0.90% 1.09% 1.89% 2.01%
1222 04-23 08-23 12-23 Ty 16 CASA 33.9% 37.0% 44.6% 37.6% 39.6% 42.6%
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Phu Hung

SECURITIES C

TECHCOMBANK

Tong quan doanh nghiép: Ngan hang TMCP Ky
Thuong Viét Nam (TCB) dugc thanh [ap vao nam
1993. Ngan hang hoat dong chud yéu trong linh vuc
huy déng von va cho vay tin dung. TCB hudng tdi
trd thanh ngan hang top 10 khu vuc ASEAN vao
nam 2025 dua trén hanh trinh chuyén déi sé manh
mé véi ba tru cot DI liéu — S6 hoéa — Nhan tai.
Phuong phap tiép can hé sinh thai, hop tac déi tac
cuia Ngan hang trong nhiéu linh vuc kinh té chi chot
giup tao nén su khac biét cho TCB.

Bién dong gia

30.0% -

20.0% - A

10.0 /F 4 \q/

0% - \ TCB

N al W AT

0.0% A N, Wi-Indlex
-10.0%
-20.0% . . .

12-22 04-23 08-23 12-23

www.phs.vn

NGAN HANG TMCP KY THUONG VIET NAM
Gia tri hop ly: 45,100 VND/c6 phiéu

Luan diém dau tu

Loi thé chi phi von thap tir viéc tan dung thi truong von: Chi phi huy déng von cua TCB Iy ké 12 thang gan
nhat dat 4.71%, thudc top 25% ngan hang cé chi phi huy dong vén thap nhat. (1) Ty 1é CASA vuot troi so véi
toan nganh. (2) Hudng lgi tlr nguén von gia ré tir cac dinh ché tai tai chinh, nguén von nay chiém ty trong I6n
trong co cau huy dong von. (3) Lai suat trung binh cla tién gui tiét kiém va |ai suat trung binh cla gidy to c6 gia
thap hon mirc trung binh nganh ciing gép phan lam nén Igi thé huy dong von.

Chuyén doi s6 dan dau ho trg hoat dong kinh doanh trién vong trong dai han: Hon 36% tin dung cta ngéan
hang tap trung vao mang bat dong san, xay dung va vat liéu xay dung (hay con goi la RECOM). Tin dung ca
nhan chiém hon 42% du ng, twong duong gan 200 nghin ty déng. Trong do, cho vay mua nha chiém ty trong Ién
nhat (80%), tuong duong hon 158 nghin ty dong. Du gap phai nhitng khoé khan trong nam 2023, chiing t6i cho
rang két qua kinh doanh ctia TCB sé cai thién vao H2 2024 khi thi truong bat déng san bat dau phuc hoi. Hon
nira, vi thé dan d4u trong hoat déng chuyén déi s6 thong qua chién lugc “Dir liéu — S6 hda — Nhan tai” sé thic
day sy phat trién va ma réng cla cac mang kinh doanh chinh.

Chi s6 tai chinh 2023F

Thu nhép |&i thuan 14,258 18,751 26,699 30,290 28,213 36,268
Thu nhap ngoai lai 6,811 8,627 10,376 10,612 11,402 12,735
Téng thu nhap hoat déng 21,068 27,379 37,076 40,902 39,615 49,003
Chi phi hoat dong (7,313) (8,967) (11,173) (13,398) (13,567) (16,047)
Chi phi du phong rdi ro tin dung 917) (2,611) (2,665) (1,936) (3,102) (4,576)
Loi nhuan trude thué 12,838 15,800 23,238 25,568 22,946 28,380
Lgi nhuén sau thué 10,226 12,582 18,415 20,436 18,401 22,748
Ty lé No xau 1.33% 0.47% 0.66% 0.72% 0.93% 1.23%
Ty lé CASA 32.9% 44.3% 47.0% 34.3% 34.4% 35.3%
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& NGAN HANG TMCP A CHAU
Phu Hung Fair price: 31,900 VND/share

Luan diém dau tu
Top 2 ngan hang c6 Ty suat sinh 16i trén Von cha sé hitu (ROE) cao nhat trong nganh. Trong 12
thang gan day (LTM), ROE dat 24.3%, giam 2.2% so v&i cudi nam 2022, nam trong top 2 ngan hang
c6 ROE cao nhéat trong nganh nhd NIM vuot trdi clia ngan hang. Diéu nay dugc cho la do Chi phi
von thap tir ké hoach kinh doanh an toan.

= ACB la mét trong nhitng ngan hang c6 chat lugng tai san tot nhat trong nganh, phat sinh tir chinh

Tong quan doanh nghiép: Ngan hang TMCP A Chau sach cho vay than trong. Vao cudi 9 thang 2023, ty Ié NPL dat 1.20%, nam trong 25% ngan hang cé
(ACB) hoat dong trong finh vire huy dong, giao dich ty 1é NPL thap nhat trong nganh. Véi nhiéu thach thirc tir nén kinh té trong nudc, viéc cé Ty lé bao
von va cung cap cac dich vu tai chinh lién quan. ) ) AR o ] o o i
Dén cudi ndm 2022, ACB da cdé 384 chi nhanh va phu ng xau cao tao bo dém dang ké dé ho trg ACB chdng d& cac rui ro gia tang cua nén kinh té.

van phong giao dich. Ty lé thi phan vay va thi phan
tién gui cua khach hang lan lugt dat 3.4% va 3.5%
vGi 5.2 triéu khach hang.

Bién déng gia Chi s tai chinh 2019A  2020A 2021A 2022A 2023F
30.0% - Net Interest Income 12,112 14,582 18,945 23,534 26,388 31,580
ACB Non-interest Income 3,984 3,580 4,619 5,256 6,523 7,040
20.0% ,w Total Operating Income 16,097 18,161 23,564 28,790 32,911 38,620
10.0% A \ Oper.at'mg expense . (8,308)  (7,624) (8,230) (11,605)  (11,459)  (13,042)
i Provision expenses for credit losses (274) (941) (3,336) (71) (2,143) (2,777)
0.0% W W Before-tax Profit 7,516 9,596 11,998 17,114 19,309 22,801
Net Profit 6,010 7,683 9,603 13,688 15,467 18,261
-10.0% : : : NPL ratio 0.54% 0.59% 0.77% 0.74% 1.20% 1.26%
01-23 05-23 09-23 01-24 CASA ratio 18.2% 21.0% 24.8% 21.8% 21.0% 22.9%
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Phu Hung
SECURITIES C

NGANH THEP

VAN HAN MOl

« Tong quan nganh
 Dubao 2024

« Khuyén nghi

Tri Nguyén
Chuyén vién phéan tich — Ban lé, F&B, Thép
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@ THI TRUONG BAC MY TRUGC NOI LO GIAM TOC KINH TE

Phu Hung
Gia thép rebar dang xuong mirc thap do nhu cau xay dung yéu Gia HRC dang bat tang sau cudc dinh cong UAW
8 980 - 2 1,300 -
S 960 2 Cudc
8 | S 1,200 - dinh
o
S 940 - g cong
N 4
g_ 920 - é 1,100 UAW
= =
@ 900 - 1,000
-}
880 - 900 |
860 -
800 -
840 -
820 - 700 -
800 T T T T T 600 . . . . .
Dec 22 Feb 23 Apr 23 Jun 23 Aug 23 Oct 23 Dec 22 Feb 23 Apr 23 Jun 23 Aug 23 Oct 23
Ngudn: Bloomberg, PHS téng hop Nguén: Bloomberg, PHS téng hop

» Nhirng lo ngai vé murc |di suat cao da bat dau anh hudng dén hoat dong xay dung tai My, co thé thay qua sy sut giam cua gia thép rebar.

= Gia thép HRC da ting vot 50% k& tir day thang 9, hién dang & mirc gia cla cudi thang 5. Day chi yéu dén tir cudc dinh céng ctia nganh O t6 tai M§ dan dén
nhu cau tiéu thu thép xudng thap, kéo theo murc cong suat ctia nha may giam. Thoi gian hoan thién don hang (lead time) tir d6 ciing tdng cao dan dén ngudn

cung that chat gay ra hién tuong tang gia.
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@ THI TRUONG EU VAN TRAM LANG

Phu Hun

o
SECURITIES o

Gia thép rebar van 6 murc thap do nhu cau xay dung yéu Gia HRC ciing khong ngoai lé
§ 1,000 - § 800 -
S~ S~
o 950 A a
% 8 750 -
900 -
850 - 700 -
800 -
750 650 -
700 ~
600 -
650 ~
600 T T T T T 550 T T T T T
Dec 22 Feb 23 Apr 23 Jun 23 Aug 23 Oct 23 Dec 22 Feb 23 Apr 23 Jun 23 Aug 23 Oct 23
Nguén: Bloomberg, PHS téng hop Ngubn: Bloomberg, PHS téng hop

MUrc nén |4i suat cao trong thoi gian qua da anh hudng tiéu cuc dén nén kinh t€ EU néi chung va nganh thép nai riéng, chi s6 PMI san xut trong thang 11 chi dat 44.2 diém,
cho thay cac diéu kién san xuéat bi thu hep dang ké.

Thi truong bat dong san yéu di do ai suat cao sé anh hudng dén gia thép rebar trong khi tiéu thu 6 t6 dugc du bao yéu di trong 2024 ciing gay anh hudng tiéu cuc lén gia
HRC.

Nhirng no luc giam ton kho thép cua cac nha may tai EU trong thoi gian vira qua khong cho thay nhitng hiéu qua khi ma gia thép san xuat tai day to ra rat hap dan doi voi
cac nha xuat khiu nhu Trung Qudc cong thém gia nguyén vat liéu dau vao tédng cao da khién bién lgi nhuan cia nha may trd nén teo top.

Nhirng su héi phuc duoc du bao phai cho dén 2H2024 khi bat dau chu ky ha 13i suat hé trg nén kinh té€ va nhirng chinh sach kich cau va giam san lugng cla Trung Quéc bat

dau c6 hiéu luc sé gidm ap luc canh tranh vai thép nhap khau.



.. THI TRUONG NGUYEN VAT LIEU TAI TRUNG QUOC TANG MANH

SECURITIES C

Gia quang sat 62% dang tang cao Gia than coc loai 1 ciing dang tang cao
=
a 7 a
8 120 - g 400 1
115 - 350 -
110 -
105 - 300 A
100 - 250 -
95 -
90 T T T T T 200 T T T T T 1
Dec 22 Feb 23 Apr 23 Jun 23 Aug 23 Oct 23 Dec 22 Feb 23 Apr 23 Jun 23 Aug 23 Oct 23
Ngudn: Bloomberg, PHS téng hop Ngudn: Bloomberg, PHS téng hop
Gia ban thanh pham va thanh pham dang lién tuc ting » Giad quang sat 62% cua Trung Qudc da vuot mirc cao nhat trong vong 1
i nam bdi ky vong tlr cac goi kich thich tai khda hé trg cho thi truong bat
700 - . . — . o . R n . R
= doéng san kem theo nhu cau mua vu chuan bi nguyén liéu cho mua xay
3 650 dung truyén thong tai Trung Quéc
N/\fuJ , rng truy g te g Qudc.
600 4 » i Thép thanh, rebar - L 3 ] oL o
/—/ P = Gia than co6c cling da tang manh trudc nhu cau sat thép mdéi day va
550 1 — nguon cung bi thu hep tai Australia.

500 - . ~ . a . o .
= Gia thép thanh, rebar va HRC tai Trung Quéc ciing lién tuc gia tang trudc

ky vong vé thi truong bat dong san.

450 T T T r r
Dec 22 Feb 23 Apr 23 Jun 23 Aug 23 Oct 23

Ngudn: Bloomberg, PHS téng hop
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. TON KHO TAI TRUNG QUOC PANG XUONG THAP

SECURITIES C

Ton kho quang sat tai Trung Quoc dang 6 murc thap

13,000 -

12,000 -

10,000 MT

11,000 -
10,000 -

9,000 +

8,000 .
Dec 22 Feb 23 Apr 23 Jun 23 Aug 23 Oct 23

Ton kho than coc cang Lién Van dang ¢ mirc thap

Ngudn: Bloomberg, PHS téng hop

Ton kho san pham thép ciing dang xudng thap

10,000 MT

40 -

35 -

30 -

25 A

20 A

1 5 T T T T T
Dec 22 Feb 23 Apr 23 Jun 23 Aug 23 Oct 23

|_
=
o 300 -
3
S _—
"~ 200 - CRC
100 -
Thép rebar
O T T T T T
Dec 22 Feb 23 Apr 23 Jun 23 Aug 23 Oct 23
Ngudn: Bloomberg, PHS téng hop
www.phs.vn

Ngudn: Bloomberg, PHS téng hop

T6n kho nguyén vat liéu xudng thap do nhitng lo ngai ban dau vé su yéu
di ciia nén kinh té va nhirng quyét dinh cat giam san lugng thép.

Ton kho thap d3 khién cac nha may thép phai tang cuong nhap khau lai
nguyén vat liéu trong thaoi gian vira qua.

Ton kho san pham thép ciing xudng thap khi cdc nha may tai Trung
Qudc chu dong céat giam san lugng.

Nhu cau xuat khau tang cao trén thé gidi da gilp cac nha may thép
Trung Qudc duy tri dugc cong suat va murc lgi nhuan on dinh.

Bdo cao chién lugc ‘ 154



&

Phu Hung

SECURITIES C

CAC CHIi SO LIEN QUAN DANG CHO THAY SU HOI PHUC NHE

Cac chi so6 lién quan nganh thép Trung Quéc

Xdy mdi

41.2

0.8 376.4 122
30.3 4644 397.2
0.1 %l 493.8
43.9 603.0 363.7
48.7 139.5 638.3
0.2 843.1 121.2
0.4 923.8 7918

496 :::
89,0

Ngiy PMIthép DoanhsdGFA Diéntichsan Doanhsd  Doanhsd Sanlwomg PMI  Caixin

ban may xuc

banxe  ximdng PMI

22,1510

13,652.0
16,613.0
20,364.0

14,3800
17,186.0

291,220

WIS 1964 92 495
WO 1850 88 503
B 162 B0 505
B8 M2 63 492
MWE8 1889 497 510
M B2 02 506
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Ng

uén: Bloomberg, PHS téng hop

Nhirng chi s cua nén kinh té da cho thay su phuc héi nhe

Chi s& PMI thép van nam dudi mirc 50, chua cho thay sy héi phuc

Doanh sd GFA, dién tich san xay méi da hoi phuc ké tlr mdrc thap cda quy |
nam 2023. Doanh s6 ban mdy xuc, mot phan cho thay céac tan suat cac hoat
dong xay dung, cling da qua diém thap nhat & gira ndm

Chi sé doanh s6 ban xe chua déu da hoi phuc tir mirc thap trong ndm
nhung van chua cho thay su an tuwgng. Su yéu di trong tiéu dung cua Trung
Qudc trong thoi gian vira qua rat co thé sé anh hudng tiéu cuc lén nhu cau
tiéu thu cta nganh 6 t6, dan t6i nhu cau thép tam, HRC, CRC thu hep.

Chi s& PMI van con nam dudi mirc 50 cho thay mirc d6 thu hep clia nén san

Xuat.
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8 THI TRUONG VIET NAM CHO THAY NHUNG TiN HIEU TiCH cuc

SECURITIES C

S6 liéu tiéu thu thép dang cho thay dau hiéu hoi phuc (%MoM) Gia thép trong nudc ciing cho thay nhirng tin hiéu cham day

40.0% 1 16,000,000 -

c
«C
—
% a
30.0% - g
>

HRC

.0% 1
200 15,000,000 -

10.0% A

0.0%
Thép xay 14,000,000 -
-10.0% A du'ng ' ' /

-20.0%

30.0% - 13,000,000 : : : : _ Thép cudn
Jan 23 Mar 23 May 23 Jul 23 Sep 23 Nov 22 Jan 23 Mar 23 May 23 Jul 23 Sep 23 Nov 23
Ngudn: VSA, Fiinpro, PHS téng hop Gia thép HPG | Nguén: Bloomberg, PHS téng hop
Xuat khau sat thép tang cao trong thai gian vira qua (tan) » San luong thép trong nudc cé mirc héi phuc tich cuc ca cac san pham
Top 5 thi trudng XK thép 16n nhat Viét Nam thuwgng nguén va ha nguon, ngay ca khi tinh dén yéu t6 mua vu.
§ = 10M YTD 22 = Gia thép trong nudc cling da tao ddy theo da cua gia thép thé gidi va dé
§ 1,500 1355 bu d&p lai chi phi d'au vao tang cao.
- 1,000 833 290 660 = Xu4t khau tang vot trong thoi gian qua da dong gép rat 16n vao murc tiéu
500 thu thép cua Viét Nam. Theo VSA, trong 10 thang dau nam 2023, san
0 | . | .l luong xuat khau thép céc loai dat hon 6.7 triéu tan, tang trudng 26.1%
\ Campuchia Hoa Ky An D% Malaysia YoY. Pang chu y ¢é thi trudng An D6 ting 16 Ian vé luong va 7.8 an vé

Ngubn: VSA, PHS téng hop gia tri.
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pf?mm TOM TAT TiINH HiNH KINH DOANH VA TAI CHiNH

SECURITIES C

DTT % LNST Sl Bién Bién % LNST
9M/23 (ty | YoY | 9M/23 (ty vay/ | oeeitpA | %LNST P/B | EV/EBITDA ke hoach
VND) DTT VND) VCSH | © ° ;
1 HPG HOSE 84,569 -26.8% 3,831 -63.3% 0.74 9.76% 1.66% 1.92%  1.60 19.3 56.4% 48.3%
2 NKG HOSE 14137 -24.7% 110 -62.1%  1.25 1.76% -1.39% -479%  1.17 31.1 70.7% 31.2%
3  HSG(*) HOSE 31,651 -52.3% 28 -90.8%  0.61 4.04% 0.07% 0.22%  1.26 12.4 93.1% 11.3%
4 GDA  UPCOM 12,814 -25.9% 264113.4%  1.58 1.44% -0.79% -3.77%  0.77 27.1 75.4% 132.0%

(*) S6 liéu cua HSG la sé liéu nguyén nam tai chinh

« CAéc c6 phiéu thép tat ca da cé két qua kinh doanh héi phuc so vai giai doan cudi quy 4 ndm 2022 va dau quy 1 nam 2023.
« Mdrc suy giam YoY hién khéng néi 1én nhiéu diéu khi ching ta dang xem xét dén 1 nganh mang néng tinh chu ky nhu nganh thép.
« Muc dinh gid P/B hién da va dang phan anh céc trién vong tich cuc cta nganh thép trong thoi gian sap t6i va c6 phan di trude so vai két qua kinh doanh khi

nhin vao ROE.
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@ MUC PINH GIA HIEN TAI DANG DI TRUGC KET QUA KINH DOANH

Phu Hung
Chi c6 HSG c6 ROE trén mirc trung vi giai doan 2018-2023... ... tuy nhién murc dinh gia dang c6 phan di truéc
Lich str ROE giai doan 2018-2023 Lich str dinh gia P/B giai doan 2018 -2023
—ROE @ Trung vi —P/B  @Trung vi
25% - 4.0 -
20% -
15% - 3.0 1
10% -
o, 2.0 -
0% L ' ' l 10 -
_50/0 4
-10% - 0.0 ; ; .
HPG NKG HSG HPG NKG HSG
Ngudn: Fiinpro, PHS téng hop Ngudn: Fiinpro, PHS téng hop

» Nhin vao lich st dinh gid, ching t6i nhan thay P/B thuong di trude ROE, phan anh ky vong cua thj truong.

» Thi truong hién tai da phan anh cac ky vong vé su héi phuc ctia nganh thép vao trong dinh gia.

* Theo ching t6i, c6 phi€u nganh thép hién van con nhiéu tiém nédng tang gia va cling da da thich hgp dé gidi ngan. Tuy nhién, néu nha d4u tu than trong hon co
thé ch& dén cudi quy | d€ mé céc vi thé dai han badi khi d6 1a thoi diém thap diém cda mua xay dung tai Trung Qudc, cé thé dan dén nhirng diéu chinh trong

gia c6 phiéu.
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.. CHUNG TOI KY VONG VAO SU PHUC HOI CUA NGANH THEP 2024

SECURITIES C

Ky vong vao su phuc héi cua thi truong bat dong san

Nguon cung méi can ho chung cu
m Ha Noi

s 40,000
(@]

3 30,000

20,000

2019 2020 2021 2022 2023F 2024F 2025F

).

Ky vong vao su phuc héi cua thi truong bat dong san

Ngudn: CBRE, PHS téng hop

Gia nguyén vat liéu giam sé c6 ich cho bién loi nhuan ctia nha may

Ngué6n cung méi BDS gan lién véi dat

m Ha NoOi
£ 20,000 -
[&]
3 15,000 -
10,000 - 1
5,000 - R Q
' ew B

2019 2020 2021 2022 2023F 2024F 2025F

——Gia than coc —— Gié quang sat 62%
= 480 -
=
~
a
@ 380 331 USD/MT
280 4 w0 el 210 USD/MT
180 4 123 USD/MT e
95 USD/MT
W ____________________
80 T T T T T T T T a
Dec22 Mar23 Jun23 Sep23 Dec23 Mar24 Jun24 Sep?24 Dec?24
Ngudn: Bloomberg, FitchRatings, PHS téng hop
www.phs.vn

Ngudn: CBRE, PHS téng hop

= 2024 sé la n3m ma thi truong bat dong san dugc ky vong sé héi phuc
nho vao nhitng thdo g& kho khan vé van dé phap ly.

» PGi vGi quang sat va than cdc, nguon cung sé khong con bi that chat nhu
thai gian vira qua do van dé bao tri va hoat déng tai cdc mo quang 16n
tai Brazil va Uc. Diéu nay cong vdi viéc cac nha may bd sung thém ton
kho ctia minh va chinh sach cat giam san lugng thép ctda Trung Quéc sé
khién gia nguyen liéu dau vao giam dan, tao ra anh hudng tich cuc lén
bién lgi nhuan cua cac nha may thép BOF.
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. CHUNG TOI KY VONG VAO SU' PHUC HOI CUA NGANH THEP 2024

SECURITIES

FED sé bat dau chu ky giam lai suat vao nam 2024

Lai suat lién bang (FFR)
6.0% -
5.5% - o- o

5.0% - e

4.5% ~.
4.0% -

3.5% T T T T T T T
Jan23  Apr23 Jul 23 Oct 23 Jan24  Apr24 Jul 24 Oct 24

Ngudn: FedWatch Tool, PHS téng hop

Pau tu cong sé tiép Iira thém cho nganh thép

Von dau tu tir nguén NSNN (ty dong)
mmm Gid trj —e=%YoY

@ 600,000 - 32.7% 40.0%
,:_8
>
~ 400,000 20.0%
200,000 0.0%
0 -20.0%
Jan 18 Jan 19 Jan 20 Jan 21 Jan 22 Jan 23
Ngudn: GSO, PHS téng hop
www.phs.vn

Nguon von FDI lién tuc tang trong thoi gian qua

mmm Dang ky cap méi Diéu chinh von tdang thém
Gép v6n, mua cd phan ——V/6n thuc hién

o 6,000 -
)
@

= 4,000 -
|_

2,000 -

0 .

Sep-22  Nov-22 Jan-23 Mar-23 May-23 Jul-23  Sep-23  Nov-23

Ngudn: GSO, PHS téng hop

Sau chu ky that chat |ai suat dé chién dau véi lam phat, FED da bat dau véi cac dong
thai b6 cau hon. Thi truong ky vong chu ky giam |i suat sé bat dau tir 2H2024 va sé
ho trg tich cuc cho nén kinh té toan cau, kéo theo nhu cau thép gia téng.

Viét Nam dang la mét trong nhitng c&r diém san xuét toan cau trude lan song dich
chuyén ra khoi Trung Qudc va dugc ky vong sé dén nhén lan séng dau tu mai tr
nhirng nén kinh t& Ién. Cac du an BDS KCN phat trién sé kéo theo nhu cau st dung
sat thép trong thai gian téi.

Dau tu cong d3, dang va sé tiép tuc tang cao trong thai gian tgi trudc nhitng quyét
tdm cua chinh phu nham thu hat FDI va trg luc cho nén kinh té. Theo udc tinh cua

chuing téi, thép chiém khoang 30% trong tdng chi phi ctia cac hoat d6ng dau tu cong.
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XU HUGNG CAT GIAM SAN LUQNG THEP TAI TRUNG QUOC MANG LAl
Pf?%llung Cd HQI LGN

SECURITIES

Céc tinh c6 san lugng thép thé I6n nhat Trung Quéc 2022 = Trung Qudc da cam két sé cat giam lugng phat thai carbon véi lugng phat
thai sé dat dinh vao nam 2030 va cudi cung sé dat dugc diém trung hoa
carbon vao nam 2060. Mét trong s6 cac bién phap la cat giam san lugng
thép.

Son Tay

» Vao nam 2021, san luong thép da giam khoang 3% t&r mdc 1.065 ty tan va
sau do6 da giam 1.7% trong nam 2022. Chinh phu TQ ciing da Ién ké hoach
@ Liéu Ninh cat gidm thém 2.5% trong nam 2023.

l e — — HaBac * Theo chuing t8i udc tinh, san lugng thép cua TQ cd thé giam 15-25 triéu tan.

* Can nhd rang xuat khau thép cda Viét Nam nam 2022 dat 8.4 triéu tan

-— (VSA). Diéu nay cho thay tiém nang xuat khau rat 1én vao thi truong Trung
5 Qudc d€ |ap day khoang trong nhu cau deé lai.

!

Quang Tay

Ngudn: Bloomberg, PHS téng hop
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CO CHE PIEU CHINH BIEN GIGI CAC-BON CUA LIEN MINH CHAU AU (CBAM)

GIAI DOAN |

- CBAM sé co giai doan chuyén tiép
trong 3 nam (10.2023 - 1.2026).
Giai doan nay chi yéu cau ké khai
lugng khi thai Carbon (GHGs) ma
chua phai tinh thué.

GIAI DOAN II

Sau ngay 01.01.2026, phai khai bao
GHGs, néu khong du tiéu chuan cho
dieu khoan loai trir cia CBAM thi bat
budc phai tra thué.

Cac nganh nghé sé bi ap dung theo giai doan |

E = g & ¢

Thép Xi mang Nhom Phan bon Dién

Cac nudc ap dung CBAM duogc udc CBAM sé duogc ap

hé théng Dinh gia tinh sé giam xuat dung toan dién
carbon phu hop khau cac mat hang cho tat ca mat
theo Emissions nay dén EU di hang vao nam

Trading Scheme .n
(ETS) thi s& tranh 100 trieu USD 2 0 3 4

duoc thué nay.

Nguén: European Commission, Dezan Shira and Associates, PHS téng hop

www.phs.vn
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IE@H PINH GIA VA KHUYEN NGHI

Du phéng 2023 Du phéng 2024 Pinh gia

Doanh thu LNST Doanh thu LNST

Ma c6 phiéu el I),,Gia'\ dénzggc:’rg e PUE
Giatri Yoy  Giati  YoY Gidtri YoY  Giatri  YoY (VND/cp) hlee LS L7

(bYND) (%) (b.VND) (%)  (bVND) (%) (bYND) (%) (VND/cp)

Upside  Khuyén nghi

HPG 125,598 11.2% 11,239 33.1% 140,818 12.1% 15,721 39.9% 31,200 27950219 20 11.4% MUA

PIEM NHAN PAU TU CHO CO PHIEU NGANH THEP:

San lwgng ban hang san pham thép vira ha nguon va thugng nguén déu cho thay su héi phuc déng ké.

Céc bién phap ho trg Bat dong san cta Trung Qudc trong thoi gian vira qua dugc ky vong sé khién nhu cau thép trén thé gidi tdng trudng trong nam sau.

= Cac nguyen vat liéu nhu quang sét, than coc duoc du bao sé van nam trong xu hudng giam gia gilp cai thién bién lgi nhuan cla cac doanh nghiép san xuat
thép bang 10 BOF.

www.phs.vn
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SECURITIES

Hcs

Tong quan doanh nghiép

A
AN

A PHAT

? CUMG PHAT TRIEN

HPG la doanh nghiép thép ding dau ca nudc Vi
quy mo, cong nghé tdi tan va thi phan thép thd so6 1
ca nudc. Vao nam 2021, Hoa Phat lot top 15 cong

ty thép co6 von hda Ién nhat thé gidi.

Bién dong gia

50%
40%
30%
20%
10%

0%

-10%

01-23

HPG

VNIhdex

05-23

09-23

CONG TY CO PHAN TAP POAN HOA PHAT - HPG (HSX)
Gia tri hop ly: 31,200 VND/c6 phiéu
Piém nhan dau tu

* Nhu cau thép dang cho thay tin hiéu hoi phuc: San luong thép ca cac san phdm ha nguén va
thugng nguén déu da cho thay dau hiéu hoi phuc vé san Iugng. Nhing ky vong vé viéc thao g& cho
bﬁtdor;]g san trong nudc va tai Trung Quoc da va dang giup khoi phuc lai nhu cau déi vai cac san
pham thep.

* Chi phi nguKén vat liéu giam sé gilp cai thién bién lgi nhuan gop: cac nguyén vét liéu chinh nhu
quang sat, than coc déu dugc du bao sé giam trong nam 2024, sé anh huong tich cuc dén bién loi
nhuan cua cac doanh nghiép san xuat thép

+ Ky vong mé rong cong suat: 1a 1 trong 2 doanh nghiép duy nhéat trong nudc san xuét ra HRC, la
nguyen liéu dau vao cho cac san pham thép ché tao nhu on théﬁ‘, tén ma. San xuat HRC trong
nudc (HPG va Formosa) chi du dap ting 50%-60% nhu cau ndi dia, phan con lai dén tir nhap khau.

 Dinh 3ié dang rat hap dan dé nam gilr dai han: Nhin lai giai doan 2018 dén 2023, ty s6 P/B cua

HPG duy tri tir mirc 0.7x dén 3.7x. P/B Forward ctia nam 2024 vao murc 1.8x, thich hop dé nam gilr
dai han.
onevaicnn | oveoa| oo owaa|  owsr| ouaar
Doanh thu thu#n (ty VND) 90,119 149,680 141,409 125,598 140,818
LNST (ty VND) 13,506 34,521 8,444 11,239 15,721
EPS (VND) 2,728 7,166 1,452 1,367 1,426
Tang trudng EPS (%) 0% 163% -80% -6% 4%
Gia tri s6 sach (VND) 17,829 20,261 16,511 18,345 15,586
P/E 15.2 6.5 12.4 208 219
P/B 2.3 2.3 1.1 17 20

C8 turc tien mat (%) 5% 30% 0% 0% 5%
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NGANH TIEU DUNG

TRONG CHO NUGC LEN

« Tong quan nganh
 Dubao 2024

« Khuyén nghi

Tri Nguyén
Chuyén vién phéan tich — Ban lé, F&B, Thép
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Phu Hung

SECURITIES

Toc do tang truong GDP cho dén hién tai la rat thap so véi qua khir...

15.0% -
10.0% - Toc d6 trung binh giai doan 2011-
2020=621%_ _____ — ________ BN .

5.0% -

0.0% -

-5.0% -
-10.0% -

vl 2ls]ala]2ls]alr]2ls]alr]2|s]al1]2]s
2019 2020 2021 2022 2023

NEN KINH TE GAP NHIEU KHO KHAN

Pau tu toan xa hoi ciing dang suy yéu.

Ngudn: GSO, PHS téng hop

TANG TRUGNG %YOY TONG VON DAU TU TOAN XA HOI

14.0% - Trung vi giai

. doan 16-19 =
12.0% 1 10.2%
100 "/ " ~"~"~""v"""\"7 \ "~~~ —1

8.0% -
6.0% -
4.0% -
2.0% -

0.0% T T T T T T T T T T 1
Jun 16 Feb 17 Oct 17 Jun 18 Feb 19 Oct 19 Jun 20 Feb 21 Oct 21 Jun 22 Feb 23

Ngudn: GSO, PHS téng hop

= Nén kinh t& dang trai qua mot trong nhirng thoi ky tang trudng thap nhat trong khoang 10 nam trd lai day, cé thoi diém con thap hon trong thai ky dich COVID-

19.

» T&ng trudng téng von dau tu xa hoi mac du da hoéi phuc trong thoi gian vira qua thi van con cach xa mdc binh thuong.

www.phs.vn
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& NEN KINH TE GAP NHIEU KHO KHAN

Phu Hung
Cong nghiép ché bién, ché tao dang gap khoé khan Thé gidi kho khan anh hudng tiéu cuc dén khu vuc xuat nhap khau
1P LOY KE TU DAU NAM (%YoY) TOC DO TANG TRUGNG NHAP KHAU HANG THANG (%YOY)
Cung cép nudc; hoat dong quan ly va xu ly 6% = Khuvuckinh tétrong nuce
rac thai, nudc thai - ° 60.0% -
San xuat va phan phai dién, khi d6t, nude I 0.2% 40.0% -
noéng, hoi nudce va diéu hoa khéng khi e \
20.0% -

. . . /\\,
cong nghiép ché bién , chétao -2.0% |GG = D >
g hghiep 0.0% ' — - /\ | |

Khai khoang l o0.3% -20.0% - V4 <
- o -40.0% -
ung 0.1% Nov21 Feb22 May22 Aug22 Nov22 Feb23 May23 Aug?23
Nguén: GSO, PHS téng hop Ngudn: GSO, PHS téng hop

» Chi s6 Nha quan tri mua hang (PMI) nganh san xuat Viét Nam da giam thanh murc thap ctia nam thang la 47,3 diém trong thang 11 so vdi 49,6 diém cua thang
10. Trong do6, cé 3 diém nhan ndi bat la san lwong giam nhanh hon khi sé luvong don dat hang mdi giam; viéc lam va hoat déng mua hang giam trd lai; chi phi
dau vao tang manh nhat ké tir thang 2.

» Su kho khan chung ctia nén kinh té thé gidi da anh hudng sau sac dén khu vuc xuat nhap khau.
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@ TANG TRUONG DICH VU PANG MANG LAI LUC b&

Phu Hung

SECURITIES C

Toc do tang truong ban lé khong qua yéu Tang trudng dich vu dang la diém tua cho tang trudng kinh té

TANG TRUGNG % YOY TONG MUC BAN LE (YTD)

30.0% - Trung vi giai
o doan 15-19 =
20.0% 1 10.1%

00/0 T T T T w T T
-10.0% A

-20.0% -
Jan 18 Jul 18 Jan 19 Jul 19 Jan 20 Jul 20Jan 21 Jul 21 Jan 22 Jul 22 Jan 23 Jul 23

\/

TANG TRUGNG % YOY CUA GDP THEO KHU VUC HIEN

HANH

20.0% -

15.0% -
10.0% - Dich vu
o Nong, Lam,
5.0% 1 Ngu nghiép
0.0% . : . . . Géng nghiép,
-5.0% - Xay dung

Q122 Q222 Q322 Q4 22 Q123 Q223 Q323

Ngudn: GSO, PHS téng hop

Du lich da phan nao hoi phuc

m Khach néi dia

Triéu luot
0 40 60 80 100 120

__________________________________________________________

COVID-19 bung phat

Nguén: GSO, PHS téng hop

www.phs.vn

Ngudn: GSO, PHS téng hop

» Sau khi sut giam tai thoi diém dau ndm, tdng mdc ban Ié tang trudng

9.6% YoY, gan vdi murc tang trudng binh thudng trong qua khtr.

» Trong ltc khu vuc Cong nghiép, xay dung dang chiu nhirng anh hudng

nghiém trong thi Dich vu lai la moét trg d& quan trong cho nén kinh té
trong thdi gian hién tai.

* Du lich ciing da hoi phuc sau dich khi nhin vao sé lugng khach néi dia

tuy nhién sé khach nudc ngoai van con cach xa mirc dinh 2019 va muc
chi tiéu hién tai van chua cao.
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TOM TAT TiINH HiNH KINH DOANH VA TAI CHiNH

LNST

9M/23 (ty

Bién
%LNST

% LNST ké
hoach

10

11

12

MWG

FRT

DGW

PNJ

PET

VNM

SAB

MSN

BAF

DBC

QNS

SBT

HOSE

HOSE

HOSE

HOSE

HOSE

HOSE

HOSE

UPCOM

HOSE

13,026
44,750
21,941
57,470
3,625
8,496
7,749

18,874

6.7%

-22.3%

-8.6%

1.5%

-0.3%

-12.1%

3.5%

-25.8%

-9.0%

22.8%

31.7%

78

LNST | VCSH

-97.8%

-226 -174.9%

272
1,340
95
6,669
3,289
1,353
53

19
1,535

441

-48.4%

-0.1%

-46.5%

-0.6%

-25.7%

-65.8%

-81.5%

-91.9%

79.0%

-36.5%

1.52

5.53

1.64

0.38

3.16

0.62

0.26

2.81

2.47

1.62

0.41

1.86

1.0%

0.4%

3.0%

7.4%

1.4%

15.7%

12.2%

5.9%

3.0%

2.2%

20.3%

5.9%

0.6%

-0.4%

2.4%

5.7%

0.5%

14.3%

13.7%

2.8%

1.0%

-0.5%

20.2%

2.2%

3.0%

-8.1%

16.8%

19.8%

41%

26.8%

17.4%

3.1%

3.1%

-1.3%

25.6%

5.4%

89.0

-93.0

20.0

15.2

37.2

16.8

18.7

110.1

64.0

-104.6

8.2

19.7

2.7

8.2

3.2

2.9

iES

4.6

3.1

3.4

1.9

1.4

2.0

1.0

64.3%

68.1%

69.8%

65.7%

72.4%

70.6%

54.5%

57.5%

52.4%

34.6%

92.3%

91.5%

1.8%

-127.5%

66.2%

69.1%

32.5%

75.9%

54.9%

7.4%

16.8%

4.1%

152.3%

60.4%



TOM TAT TiNH HiNH KINH DOANH VA TAI CHiNH

Phu IIunQ)‘
C

SECURITIES

* Cac doanh nghiép ban 1&, ban buon ICT nhu MWG, FRT, DGW, PET déu cé tinh hinh kinh doanh bi quan do su yéu 6t cua thi truvong ICT néi chung.

» K&t qua cta PNJ, mét doanh nghiép ban 1é trang strc la twong déi an twgng khi van cé thé duy tri bién lgi nhuan trong thoi ky khé khan hién tai.

» Cdc doanh nghiép hang tiéu dung nhu VNM, SAB, MSN déu c6 két qua kinh doanh am dam do tinh hinh hinh kinh t& am dam.

» Cac doanh nghiép nganh heo ciing khéng phai ngoai I khi gia heo hoi chi quanh murc hoa von, chi yéu do strc cdu qua yéu va nguén heo nhép lau.

= Céc doanh nghiép nganh duong |a diém sang hiém hoi trong nganh hang tiéu dung nhd vao gia dudng tang cao bdi tinh trang El Nino va nhitng nd luc kiém
soét tinh trang nhap l1au cuta chinh phu da gidp gia duong trong nudce tang cao.

» Chi cé nganh dudng sé co6 kha nang dat dugc két qua kinh doanh ctia nam 2023.



. TAM LY NGUOI TIEU DUNG CO HOI PHUC CHUT IT

SECURITIES

Mirc do6 lac quan vé tinh hinh kinh té trong tuong lai Quan diém cta ngudi tiéu dung

Cau hoi: Tinh hinh kinh t& s& kha hon hodc duy tri nhu hién tai Ban danh gia tinh hinh tai chinh gia dinh ban nhu thé nao?

s Y& o A d
trong 12 thang t6i (% dong y) B Cat giam chi tiéu m Gilr nguyén chi tiéu

88 86 88
o8 . 82 .
e 72 7T Q323
Q223
Q123
Q422
Q322
Q222
3Q19 4Q19 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23
Ngudn: Kantar, PHS téng hop Ngudn: Kantar, PHS toéng hop

= Murc d6 lac quan vé tinh hinh kinh t& ctia nguai tiéu dung bat dau tang 1én nhung van chua trd lai mic cia nam 2022

» Trong bdi canh céc chi so kinh té cai thién, sé ho gia dinh dang gédp khé khén vé tai chinh da giam nhe, nhung ngudi tiéu dung van con rat than trong trong
tiéu dung, thé hién qua viéc chi tiéu khong téang.
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SU XUAT HIEN CUA CAC XU HUGNG BAN LE MOI

Xu hudng ban lé da kénh dang thu hep quy mé ban lé truyén théng

B Thuong mai dién ti m Ban |é Offline

2022

13.6%

2023 2024 2025 2026 2027

Nguén: Euromonitor, PHS téng hop

Shoppertainment sé bung né trong tuong lai

5% _19%

% thi phan thuong —

mai dién tu

GMV (ty USD)

100
Sh tai t °
oppertainmen +63%

2022 2025 CAGR ('22-25)

www.phs.vn

Indonesia, Thai Lan, Viét Nam, Uc, Nhat Ban, Han Quéc | Nguén: Tiktok, BCG, PHS téng hop

Cac xu hudng ban 1é méi dugc du bdo sé tao ra nhirng co hoi va thach thirc
m&i doi v6i nganh dac biét doi véi cdc doanh nghiép ban 1é véi clra hang
truyén thong.

Ban |é da kénh (Omnichannel) sé la mét trong nhitng xu hudng tat yéu va
quan trong nhat trong thai gian sap t6i. Xu hudng nay da va dang thay doi
b6 mat nganh va tham chi da dan dén mot sd cai chét clia cac doanh
nghiép ban |é cham tré trong viéc thich nghi.

Shoppertainment — xu hudng ban 1é két hgp véi néi dung giai tri nham téng
trai nghiém khach hang - sé la mét trong nhirng xu hudng quan trong trong
thoi gian sap tdi.

Viét Nam la mét trong nhitng nudc c6 muc tang trudng Shoppertainment
cao nhat thé gidi hién tai. Cac nén tang ndi dung nhu Tiktok hién cling da
bat kip duoc xu hudng nay khi tich hgp vao nén tang thuong mai truc tuyén
song song vdi kénh ndi dung.
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Ban lé 6 t6 van chua cho thay nhirng tin hiéu héi phuc

C

CAC NGANH TIEU DUNG KHONG THIET YEU HIEN CHUA HOI PHUC

CAC NGANH TIEU DUNG KHONG THIET YEU HIEN CHUA HOI PHUC

TANG TRUGNG % YOY DOANH SG XE HOI (TTM)

40.0%
30.0%
20.0%
10.0%
0.0%
-10.0%
-20.0%
-30.0%
-40.0%

TANG TRUONG SAN LUONG %YOY NGANH BIA
10.0% -
5.0% -
0.0%
-5.0% -
-10.0% -

Jan 23

Mar 23

May 23

-15.0% -
-20.0% -
-25.0% -
-30.0% -
-35.0% -
Jul 23 Sep 23 Nov 23 Jan 23 Mar 23 May 23 Jul 23 Sep 23 Nov 23

Nguén: VAMA, PHS téng hop Ngudn: GSO, PHS téng hop

* Doanh s6 ban hang 6 t6 van chua cho thay nhirng tin hiéu hoi phuc.

* Nganh bia la nganh khong thiét yéu va lién tuc gap nhirng khé khan tlr strc cau yéu cla nén kinh té cong vadi su quyét liét ctia chinh pht trong viéc kiém soat
nong dé con theo Nghi dinh s6 100/2019/ND-CP. Chung t6i cho rang cé thé it nhat phai dén 2H2024 mdi ching kién lai su phuc hoi ctia nganh bia khi nén
kinh t& budc vao chu ky ndi long, nganh du lich tiép tuc phuc héi kéo theo cac hoat dong vui chai, giai tri.
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o NGANH HEO VAN CHIM TRONG KHUNG HOANG

SECURITIES

Gia heo hién dang 6 murc rat thap do strc cau yéu Dich ASF khong nghiém trong nhu nam ngoai
2 63,000
< ' S6 tinh, thanh cé dich -18.0%
61,000 -
59,000 - S6 huyén c6 dich 176 273 -35.5%
57,000 4 S0 xa cé dich 442 1,020 -57.0%
>5000°7 6 6 dich 481 1,192 9
53,000 - SO o dic 8 ) -60.0%
51,000 - S6 thén cé dich 794 2,414 -67.0%
49,000 1 S6 ho c6 dich 2,528 6530  -61.0%
47,000 - - ,
45,000 . . . . . . S6 heo mac bénh 54,366 54,366 -68.5%
Jan23  Mar23  May23  Jul23  Sep23  Nov23 T6ng s6 heo chét, tiéu hay 55,997 55,997 -68.0%
Ngudn: PHS téng hop Nguén: Cuc thd y, PHS téng hop

* Gia heo hoi hién tai dang cé murc gid trung binh trén toan quéc la 48,000 déng/kg, thap ngang murc ddy thang 3 ciia ndm 2023. Nguyén nhan chd yéu do strc
cau thap cta nén kinh té hién nay, dac biét tai cac bén dn khu cong nghiép.

= Tai murc chi phi nay cac hé chan nuéi nhd 1é chi dang hoa vén hodc tham chi thua 16, nhiéu kha nang sé han ché tai dan. Tuy nhién véi strc cau yéu nhu hién
nay chung t6i khéng cho rang gia heo sé bién dong manh.

* Tinh trang nhap lau heo s6ng van sé kiém ché da tang cla gia heo.

* Dich ta lon ASF van dang duoc kiém soat tot trong ndm nay nhd vao nhirng kinh nghiém trude do, ching téi cho rang sé khéng cé6 moét séng heo manh nhu
nam 2020.



& CAC NGANH CO MUC HOI PHUC KHONG PONG PEU

SECURITIES C

Nganh sira chirng kién su hoi phuc manh mé Gia sira nguyén liéu dang c6 xu hudng tang tro lai

TANG TRUONG SAN LUONG %YOY CAC NGANH CONG

NGHIEP 3400 1

50.0% - 3200 - WMP
40.0% A 3000 -

30.0% -

20.0% [/ Sita tuoi 2800 -

0% - .
s A~
-10.0% - / 2400
-20.0% 2200 -

-30.0% - 2000

Jan 23 Mar 23 May 23 Jul 23 Sep 23 Nov 23 Dec 22 Feb23  Apr23 Jun23  Aug23 Oct 23

Nguén: GSO, PHS téng hop Ngudn: Bloomberg, PHS téng hop

» Nganh sita da cho thdy mac d6 hoi phuc dang ké, c6 thé nhin thay qua murc tang trudng san lugng %YoY va cac doanh nghiép sira In nhu VNM, IDP, MCM.

» Gia sira nguyén vat liéu dang c6 xu hudng tang tré lai va duoc du bdo sé tiép tuc tang trong ndm 2024 badi nguén cung bi thu hep tai cac quéc gia san xuat
sita Idn trén thé gidi. Xu hudng nay c6 thé gay ra anh hudng tiéu cuc 1én bién loi nhuan gop clia nganh sira trong thoi gian sap tdi.
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& SU'C KHOE LA UU TIEN HANG PAU

SECURITIES C

* Thi truong dugc pham cta Viét Nam day tiém nang: UQVIA Institute Organization x€p hang Viét Nam |a thi truong Pharmerging - top 17 nudc véi toc do
tang trudng nganh dugc cao nhat thé gidi. Doanh thu tlr thudc dugc du phdng sé dat 7.51 ty USD vao nam 2025, chiém 1.78% GDP va 32.2% tong chi tiéu strc
khode, vai CAGR hang nam khoang 8% cho giai doan 2020-2025.

= Quan tam dén strc khde nhiéu hon: Céc chubi ban 1é dugc pham bat dau phat trién manh mé trong lic bung phat Covid-19. Statista du bdo tang trudng nganh
dugc vao nam 2024 (thgi diém ma Covid-19 sé dugc kiém ché tét) co thé gitr & mic 9%, cao hon mirc 3.6% vao nam 2019.

S6 luong ctra hang cta cac chuoi ban lé duoc pham (2018-2022) Ban lé dugc pham cho thay tiém nang I6n

m Long Chau (FRT)

1,100 llle Hang 1 7 nhirng nuéc cé nganh duoc phat trién nhanh nhat

400 1 8 ° 4 triéu nguoi trén 65 tudi vao nam 2040
200
R R
— [

2018 2019 2020 2021 2022 7 ° 5 1 ty USD lgi nhuan tir thuéc nam 2025

Ngudn: Website doanh nghiép, PHS téng hop Ngudn: UQVIA Institute Organization, PHS téng hop
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.. TANG LGP TRUNG LUU TANG TRUGNG NHANH TAI VIET NAM

SECURITIES C

= Viét nam sé co 23.2 triéu ngudi gia nhap tang Idp trung luu vao ndm 2030. Viét Nam duoc du bdo sé nam trong nhém céc nudce vdi s6 lugng nguoi trung luu
tang trudng manh nhat trong thap ky hién tai. Cac nhan hang xa xi phdm nhu PNJ sé dugc lgi rat 1én tir xu hudng nay trong dai han.

»  Viét Nam sé trd thanh thi truong tiéu thu I6n thir 10 trén thé gidi vao nam 2030, vdi toc d6 tdang trudng xép thir tu (7.8%), theo HSBC.

2 triéu nguoi I6n tai Viét Nam c6 thé so hiru it nhat 500 nghin USD vao cudi thap ky.

©

Tong tai san tai chinh tai Viét Nam dugc du bao sé tang 150% vao cudi thap ky.

=

Ngudn: HSBC Global, PHS téng hop
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Phu Hun y

SECURITIES

Ké hoach:

«  Pautu 2ty USD.

Md& méi 14 trung tam
thuong mai mdéi tu
nay t&i 2025.

+ Da dang mdé hinh
ban lé véi nhan hang
riéng.

THI TRUONG BAN LE NHAN DUOC SU' QUAN TAM PANG KE

CENTRAL
RETAIL

( Ké hoach:

« Dau tu thém 1.45 ty
| usD.
|« Tang gap déi s8 luong
| clra hang Ién 600.
| + Tham vong dan dau
| mépg ban lé ﬂ]l_.I’C
\ pham va th 2 mang

BDS - TTTM vao 2027. Y,

( « Md 20 dai siéu thi
| Emart, doanh s6 1 ty
I USD va dan dau dai
| siéu thj tai Viét Nam
| dén nam 2026.

I

|

CO. op mart

— — — — — — —

Ké hoach:

* Muc tiéu dén nam
2025, dat 1,000 diém
ban.

* Gilr virng vi tri dan dau

I
I
I
I
I
I
l

I
|
|
|
|
|
I

€ Bich hoa XFNH

Ke hoach:

+ Pat muc tiéu hoa von
vao cudi nam 2023.

» Dong gop 20-25% muc
tiéu doanh sé 135,000
ty dong cua tap doan.

— — — — — — —

O\

tré.

15 toan thé gidi. Co cau dan so

Tiém nang to I6n

Dan sé 100 triéu ngudi, ding thr  Quy mé ban 1é thuc phdm dat 53.1 ty
do6 vao 2021 (theo Statista), tir 9-10

lan thi truong ICT.

W

0]

dai siéu thi méi nam & mién
Bac va Trung.

N

Phan 16n cac du an dau twv MO hinh Minimart yéu cau

dién tich nho thich hgp cho
khu vuc do thi chat chdi.

Dan sb tré ban

rén, khong thich
di cho. j
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o e PINH GIA VA KHUYEN NGHI

SECURITIES C

Du phong 2023 Du phong 2024 Pinh gia
Doanh thu LNST Doanh thu LNST e s )
Gia hop Iy Gia dong Upside  Khuyén nghij
e o o i x s : cura 25/12
Gia tri YoY Gia tri YoY Gia tri Gia tri YoY (VND/cp) (VND/cp)
(b.YND) (%)  (b.VND) (%) AL (b.YND) (%) cp
MWG 110,287 -17.3% (21) -100.5% 125,319 13.6% 2325 N/A 61,600 42,800 36.9 3.7 44.4% MUA
FRT 33,725 11.8% (132) -133.2% 43,985 30.4% 305 N/A 119,200 107,000 745 109 11.4% MUA
DGW 18,690 -15.3% 385 -43.7% 22,524 20.5% 665 72.7% 55,300 52,300 13.6 29  47% GID
PNJ 31,601 -6.7% 1,884 4.0% 38,741 22.6% 2,357 251% 101,000 86,000 14.7 29 17.4% MUA
VNM 61,480 2.5% 9,365 9.2% 64,776 5.4% 10,402 11.1% 77,500 67,600 15.6 47 141% MUA
SAB 30,615 -12.5% 4173 -24.1% 33,699 10.1% 5162 23.7% 83,600 63,000 219 48 34.8% MUA

186,947 -8.9% 329,044

DIEM NHAN DAU TU' CHO CG PHIEU NGANH HANG TIEU DUNG:

= Ban lé hién dai dang chiém thi phan cla ban 1é truyén théng.

= BanléICT sé hoéi phuc trong nagm 2024 bdi strc mua héi phuc va tran chién thi phan bét nhiét.

*  Ban lé dugc phdm tang trudng nhd nguoi dan bat dau quan tdm nhiéu dén sirc khde sau dai dich Covid-19 va xu hudng gia héa dan so.

= Nganh ban Ié ctia Viét Nam dang duoc xem la hap dan va cé tiém nang tang trudng cao nho vao su gia tang tang 16p trung luu va su phat trién clia kénh ban 1é hién dai.
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Phu I Iung

SECURITIES

i
gt

Tong quan doanh nghiép

MWG la doanh nghiép ban |é hang dau tai Viét Nam,
cong ty hién dang tap trung vao mang ban lé ICT, dién
mady, duoc pham, bach hoa va cac chudi thir nghiém
AVA, cong ty cling d3@ md rong sang Indonesia.

CONG TY CO PHAN PAU TU THE GIGI DI DONG - MWG (HSX)

Gia tri hop ly: 61,600 VND/cd6 phiéu

PIEM NHAN PAU TU’

Nganh ICT sé hoi phuc vao nam 2024: Nganh ICT d4 bi anh hudng nghiém trong tir dau nam 2023 bdi mot
loat céc yéu t6 tiéu cuc xay ra cung mot luc nhu ton kho Iphone 14 Pro Max du thira, cudc chién vé gid, tin
dung tiéu dung bi that ch&t, nén kinh té yéu di,... tat ca nhiing diéu nay da lam cho nganh trd nén xau mot
cach bat thucm Chung t6i nhan thay céc cudc chién vé gia da bét néng va Thé gidi di dong da téng dugc
thi phan trong thai gian vira qua cong véi sy hoi phuc nhat dinh cuda tin dung tiéu dung, ching t6i cho rang
nam 2024 sé la mot ndm lac quan cho mang ICT.

Béch héa xanh da cho thay nhing tin hiéu tich cuc: Sau cong cudc tai Bach héa xanh, ching téi da thay
nhing tin hiéu tich cuc thong qua dung Ierng hang héa bén ra tang dang ké, doanh thu trén mdi clra hang
ciing da dugc cai thién. Chang téi ky vong vao lgi thé kinh té€ theo quy mé khi Bach hoéa xanh tiép tuc mo
rong.

Dinh gia dang hap dan cho nhiing vi thé dai han: Cau chuyén ban cd phan bach héa xanh van dang con
dang bo ngd, chudi bach héa xanh c6 thé dugc 'dinh gia véi muc P/S tir 1.1-1.3 lan trong bdi cénh hién tai.
Lo lang tlr viéc bi loai khdi ré Vn Diamond ciing dudng nhu da I&ng xuéng vdi su trd lai cla khéi ngoai trong
thai gian vira qua.

Bién dong gia

40%
30%
20%
10%
0%
-10%
-20%
-30%

01-23

f‘ﬂWf

VNIndex

'M%W

MWG

05-23 09-23

Chi tiéu tai chinh | 2020A| 2021A[ 2022A] __2023F| _2024F

Doanh thu thuan (ty VND) 108,546 122,958 133,405 110,287 125,319
LNST (ty VND) 3,920 4,901 4,102 (31) 2,568
EPS (VND) 8,654 3,400 2,810 (21) 1,647
Tang trudng EPS (%) 0% -61% -17% -101% N/A
Gia tri s6 sach (VND) 34,119 28,545 16,329 15,820 16,494
P/E 13.17 34.97 15.27 (2,914) 37.09
P/B 3.3 4.2 2.6 3.9 3.7
C3 tirc tien mit (%) -5% -10% -5% 0% -10%



&

Phu Hungr

SECURITIES

" . FPT Retall

Tong quan doanh nghiép

FRT hién dang s& hitu chudi ban Ié dién may, hang

gia dung FPT shop I6n thir hai ca nudce va dang dan
dau trong mang ban Ié dugc pham véi chudi Long
Chau.

Bién dong gia

80%

60%

40%

20%

0%

-20%

ﬁW,M”/N /\"\v“”

FRT

VNIndex

01-23 05-23

www.phs.vn

09-23

CTCP BAN LE KY THUAT SO FPT - FRT (HSX)
Gid tri hop ly: 119,200 VND/c8 phiéu

Ppiém nhan dau tu

Long Chau van giir dugc da tang truong doanh thu: Long Chau hién da can moc 1,600 nha thudce

trong ndm 2023 va dang dan dau vé sé lugng nha thude. Nhu da phén tich trong bao céo trude do,

viéc tan dung duoc lgi thé vé quy mo sé la yéu t6 then chét trong cudc choi ban Ié dugc pham.

« Nganh ICT sé h6i phuc vao nam 2024: Nganh ICT da bi anh hudng nghiém trong tlr dau nam 2023
bai mot loat cac yéu t6 tiéu cuc xay ra cung mot lic nhu ton kho Iphone 14 Pro Max du thira, cudc
chién vé gi4, tin dung tiéu dung bi that chat, nén kinh té yéu di,... tat ca nhitrng diéu nay da lam cho
nganh trd nén xau mot cach bat thuong. Chdng t6i nhan thay cac cudc chién vé gia da baét nong
cOng véi sy hoi phuc nhat dinh cua tin dung tiéu dung, ching t6i cho rdng ndm 2024 sé la mot ndm

lac quan cho mang ICT.

Chi tiéu tai chinh | 2020A| 2021A[ 2022A] __2023F| _2024F

Doanh thu thuan (ty VND) 14,661
LNST (ty VND) 10
EPS (VND) 266
Tang trudng EPS (%) -90%
Gia tri s6 sach (VND) 15,512
P/E 120.30
P/B 2.1
C6 turc tien mat (%) 10%

22,495
444
5618
2012%
21,262
17.84

4.7
0%

30,166
398
3,295
-“41%
17,298
20.94

4.0
5%

33,725
(132)
(938)

-128%

13,669

(127.08)

8.7
5%

Bdo cao chién lugc

43,985
305
1,600
N/A
10,934
74.50
10.9
10%

181



&

Phu Huna;
C

SECURITIES

DIGIWORLD

Tong quan doanh nghiép

DGW la doanh nghiép chuyén vé dich vu mé& rong thi
trudng (MES). Doanh nghiép dang hoat dong trong
nganh hang dién may, laptop, thiét bi van phong,

thiét bi bao ho lao dong va FMCG.

Bién dong gia

80% -
60% -
40% -
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-40%
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20% A
. __HA"«N/\MV%

VNIndex

01-23 05-23

CONG TY CO PHAN THE GIGI SO - DGW (HSX)
Gia tri hop ly: 55,300 VND/cd phiéu

Ppiém nhan dau tu

« Cong ty dang budc vao giai doan tim dong luc tang trudng méi: cong ty hién dang mad rong sang
cac nganh hang mdi, mic tang trudng dot bién trong qua khir theo ching t6i la kho co thé Iap lai.
Nganh hang thiét bi bao ho an toan lao dong sé dugc hudng loi trong bdi canh dong von FDI dang

chay vao trong nudc mét cach manh mé.

« Dinh gia dang & mirc phu hop theo quan diém cutia ching t6i: Nhin lai giai doan 2018 dén 2023, ty
s0 P/E ctia DGW cé murc trung vi la 13.x. Mirc P/E forward 2024 theo du phdng cua ching t6i dang
la 12.6x, tuong d6i phu hgp va phan anh nhirng ky vong “vira dd” cho nhirng nganh hang con rat

mai.

Chi tiéu tai chinh | 2020A| 2021A[ 2022A] __2023F| _2024F

Doanh thu thuan (ty VND) 12,536
LNST (ty VND) 267
EPS (VND) 6,213
Tang trudng EPS (%) 57%
Gia tri s6 sach (VND) 21,503
P/E 3.76
P/B 1.09

CG tirc tien mat (%) 10%

20,923
655
7,402
19%
13,109
11.58
6.54
10%

22,059
684
4,193
-43%
10,924
29.81
11.4
10%

18,690
385
2,359
-44%
16,223
23.44
3.4
10%

22,524
665
4,076
73%
19,302
13.57
2.9
10%
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SECURITIES

Tong quan doanh nghiép

CONG TY CO PHAN VANG BAC DA QUY PHU NHUAN - PNJ (HSX)

SPNJ

PNJ la doanh nghiép ban Ié trang strc thdi trang s6
1 hién tai, tinh dén cudi 30.11.2023, céng ty dang

c6 398 clra hang ban lé.

Bién dong gia
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Gi4 tri hop Iy: 101,000 VND/c8 phiéu
Piém nhan dau tu

« Tiép tuc dan dau thi phan trang sirc: Nganh trang sirc cé déc diém la rat phan manh, cho téi hién
tai PNJ da va dang dan dau vé so luong clra hang ban |é cling nhu mirc do hiéu qua trén mot cira
hang céng vé&i sirc manh thuong hiéu [6n.

+ Két qua kinh doanh da cho thay mét sé dau hiéu héi phuc: két thic thang 11.2023, doanh thu trén
mot clra hang ciing da héi phuc tir mirc thap la 3.33 ty dong vao thang 6 l1én dén 4.28 ty dong va
doanh nghiép lién tiép c6é mirc giam thap hon murc giam chung cua thi truong, dong nghia vdi viéc
thi phan gia tang.

Chi tiéu tai chinh | 2020A| 2021A[ 2022A] __2023F| _2024F

Doanh thu thuan (ty VND) 17,511 19,547 33,876 31,601 38,741
LNST (ty VND) 1,069 1,029 1,811 1,884 2,357
EPS (VND) 4,308 4,197 5,223 5,493 6,866
Tang trudng EPS (%) -12% -3% 24% 5% 25%
Gia tri s6 sach (VND) 23,031 26,416 34,302 30,099 35,465
P/E 13.3 16.4 16.8 18.4 14.7
P/B 2.5 2.6 2.6 3.4 2.9

CO tire tién mat (%) 8% 31% 15% 15% 15%



Phu I Iuna;
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SECURITIES

Vinamilk

EST 1976

Tong quan doanh nghiép

VNM la doanh nghiép sita hang dau trén Viét Nam
va trén thé gidi. Cong ty vira trai qua mét dot thay
dai dinh vi thuong hiéu hudng dén nhém khach
hang tré trung hon.

Bién dong gia

25% -

20% -

15% - VNIndex
10% -

5% -

0% 4

_50/0 .
-10% -
“15% 1 VNM
-20% . .

01-23 05-23 09-23

CONG TY CO PHAN SUA VIET NAM - VNM (HSX)
Gi4 tri hop Iy: 77,500 VND/c8 phiéu
Diém nhan dau tu
« Nganh sira dang c6 nhing tin hiéu héi phuc trong san lugng: ching t6i da nhin thay sy hoi phuc
vé san lugng cong nghiép nganh sira, la mot doanh nghiép dau nganh, VNM sé di cung su di lén
cuia nén kinh t& néi chung va nganh stra ndi riéng.
Ky vong tir nhitng thay d6i cia VNM vé mat thuong hiéu: VNM vira trai qua mot dot 16t xac vé dinh

vi thuong hiéu bat d4u tir viéc thay d6i logo dé nham t6i nhitng déi tuong tré tudi hon. Chién dich
nay da va dang cho thay nhirng tin hiéu tich cuc.

Chi tiéu tai chinh | 2020A| 2021A[ 2022A] __2023F| _2024F

Doanh thu thuan (ty VND) 59,636 60,919 59,956 61,480 64,776
LNST (ty VND) 11,236 10,633 8,578 9,365 10,402
EPS (VND) 4,770 4,517 3,632 4,481 4,977
Tang trudng EPS (%) -13% -5% -20% 23% 11%
Gia tri s6 sach (VND) 16,102 17,154 15,702 16,183 16,661
P/E 19.83 17.47 20.28 17.30 15.57
P/B 5.9 4.6 4.69 4.79 4.65

CG tirc tien mat (%) 35% 36% 52% 40% 45%
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SECURITIES

TONG CONG TY CO PHAN BIA - RUQU - NUGC GIAI KHAT SAI GON- SAB (HSX)

Tong quan doanh nghiép

SAB hién dang la doanh nghiép bia chiém thi phan
hang dau tai Viét Nam. Cong ty tap trung vao phan
khuc trung cap va thap.

Bién dong gia
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Gia tri hop ly: 83,600 VND/co phiéu
Piém nhan dau tu

Ky vong vao su héi phuc cua nén kinh té néi chung: 1a moét nganh tiéu dung khong thiét yéu, ching
t6i ky vong SAB sé& c6 mirc héi phuc manh mé mét khi nén kinh t& héi phuc, sy h6i phuc cé thé dén
vao 2H2024 khi budc vao chu ky giam |di suat mai trén thé gidi.

Ky vong gia nguyén vat liéu giam trong 2024: Hién tai cong ty da chot gia nguyén vét liéu dén hét
ndm 2023, véi xu hudng gidm cua cac nguyén vat liéu chinh trong thoi gian vira qua, ching téi cho
rang gia chot mai sé gilp cai thién bién lgi nhuan gop cua doanh nghiép.

 Dinh gia dang rat hap dan dé nam giir dai han: Nhin lai giai doan 2018 dén 2023, ty s6 P/E cua

SAB c6 murc trung vi la 25.6x. Chung t6i du phdong P/E forward cua ndm 2024 vao murc 16.2x, thich
hop cho céc vi thé dai han

Chi tiéu tai chinh | 2020A| 2021A[ 2022A] __2023F| _2024F

Doanh thu thuan (ty VND) 27,961 26,374 34,979 30,615 33,699
LNST (ty VND) 4,937 3,929 5,500 4,173 5162
EPS (VND) 7,145 5,556 7,983 3,091 3,823
Tang trudng EPS (%) -4% -22% 44% -61% 24%
Gia trj s6 sach (VND) 31,094 33,092 36,084 18,633 17,456
P/E 27.3 27.2 20.9 27.0 219
P/B 6.3 4.6 4.6 4.5 4.8

CO tire tién mat (%) 35.0% 50.0% 50.0% 50.0% 50.0%



Phu Hung
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Nhan Nguyén

Chuyén vién phéan tich — Nganh Dau khi & Dién
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o NHU CAU PIEN TIEM NANG NHO GDP VA DONG CHAY FDI MANH ME

SECURITIES C

Nhu cau vé dién tang than téc cung véi tang trudng GDP trong 2 thap ky qua San xuat, gia cong, ché bién chiém 60% von FDI dang ky liiy ké dén cudi 2022
300 500 . = San xuét, gia cong, ché bién
250 400 2/0\

< 200 300 2 3% = Bat dong san
= 150 D
= 100 200 > o San xuat va phan phdi dién,
50 100 ’ khi dét, nudc
0 0 Dich vu &n uéng, luu tra
N O T O ONNDOVDOOTO—ANMSTEL OO O — N L
OO0 00000 m—mrMrerrMreErrerrr e e e e— AN NN M
O OO0 0O 0000000000000 oo oo Xéy dung
mmmm Tiéu thu dién (LHS) ——GDP (RHS) = Khac
Ngudn: Worldbank, EVN, PHS udc tinh Nguén: MPI, PHS téng hop
FDI dang ky lién tuc & mirc cao va so thuc hién ciing tang dan tir 2014 - 2022 1 nhanh va Xu h 2L ALl
la 2 nhan t6 chinh giup Nhu céau tiéu thu dién trg nén
40,000 giau tiém nadng trong nhiéu nam téi
30,000 o Hai thap ky vira qua chirng kién t8c do tang trudng kinh t& than ky cua Viét
20,000 = Nam qua con s téng truong GDP &n tuong lén qé'n trung binh 13%/nam.
§ Va nang luong la nhan 16 thiét yéu nhat dé dam bao su tang truong kinh té
I I I 10,000 bén bi suét thdi gian qua, that vay, nhu cau tiéu thu dién & Viét Nam ciing
0 bung n6é nhanh chdng va gan nhu gia tdng song song véi nén kinh t&. Nhu
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023F 2024F cau dién & Viét Nam dugc ky vong sé con tiép tuc tang nhanh khi tdang

trudng kinh té€ & Viét Nam sé |3y lai da tang trudng (6-8%/nam) trong thoi
gian téi qua du bdo cla cac t6 chic I6n nhu Worldbank, ADB, Fitch
Solutions...

B FDI thuc hién  mFDI dang ky

Ngubn: MPI, PHS téng hop
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. NHU CAU PIEN TIEM NANG NHO GDP VA DONG CHAY FDI MANH ME

SECURITIES

Lan séng di doi san xuat khoi Trung Quéc dién ra manh mé giira cang thang thuong mai My - Trung
Viét Nam va An Dd dugc xem Ia 2 diém dén duoc uu tién hang dau
= Ngoai ra, dong von FDI manh mé tir lan
song dich chuyén chubi cung Ung ciing
la y&u t6 then chot ho trg cho tiém néng
kinh té cling nhu tiém ndng nganh nang
lugng Viét Nam. Theo céc khao sat cua
EuroCharm ciing nhu Jetro duogc thuc
hién tr 2022 dén 2023, cac doanh
nghiép chau Au, Nhat Ban déu chon Viét
Nam la diém dén hang dau dé md rong
chudi cung ng. Va ké ca cac doanh
nghiép cua Trung Qudc ciing chon Viét
0 Nam |a diém t6i vu dé giam thiéu rdi ro
tlr cing thang thuong mai véi Hoa Ky.

Miic d6 wu tién
5

-
-
-
-
-
-
-

= Con s0 FDI gan lién vdi su mé& rong cua

nén kinh t&€ Viét Nam tir qua khi dén

hién tai, xu thé tang murc cao trong thoi

gian t6i chac chan sé giup nganh dién

# I hudng lgi 16n khi ma phan 16n vén dang

£ GeoMamas, Microsoft, Navinda, OpenStrestitap, Tombam, Zenrin ky’ (g‘én 60% trén V6n I':ly ké’) Ié I|én quan
dén linh vuc san xuat/gia cong ché bién.

____________________ —r

,-'Ném bén canh Trung Qudc
\ * Lao déng doi dao, gia ré

i * Nhiéu hiép dinh thuong mai
i quymo Ién

E « Co sé ha tang duoc day

' manh dau tu xay dung
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@ SAN XUAT PIEN NGAY CANG XANH NHUNG DE TON THUONG TRUGC KHi HAU

Phu Hung
Cong suat lap dat Pién mat troi ¢ Viét Nam tang vuot troi nho co ché gia FIT Niang lugng tai tao chiém ty trong ngay cang Ion trong co cau San lugng dién
30,000 300
25,000
250 A m Khac
20,000 — 200 m Dién gi6
S 15000 £ 150 Dién mat troi
10,000 . Thiy dién
100 Nhiét dien dau
5,000 S
50 Nhiét dién khi
2018 2019 2020 2021 2022 - m Nhiét dién than
. , 583885832222 ERZ2RSN
Uc = Malaysia Han Quéc bai Loan ===Thai Lan ==Viét Nam 222922992289888888888¢%
Ngudn: BP Statistics, PHS téng hop Ngudn: BP Statistics, PHS téng hop

Ciing trong 2 thap ky qua, san lugng dién cla Viét Nam dé tdng trudng vuot bac (hon 11%/nam) dé dam bao cho miurc tiéu tu dién can thiét. Nhung tir ndm 2019
trd dén nay, da cé mot su chuyén dich I6n dién ra trong co cau san lugng, theo dé san lugng tir dién tai tao (dién mat troi, dién gid, thay dién) da gia tang ti trong
nhanh chéng va da dat dén hon 48% trong nam 2022.

Dong vai tro 16n trong su chuyén dich nay la dién mat trai va dién gid, do duoc dau tu 6 at nhd chinh sach gia wu dai (gia FIT) hap dan (da hét han tir cudi ndm
2021). Su phat trién cta nang luong tai tao sach tham chi con bu dép dugc cho sy sut gidam vé san lwgng cla dién than trong thai gian gan day, cho thay cam
két cat giam phat thai cua Viét Nam dang dugc thuc hién mot cach quyét liét.
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& SAN XUAT DPIEN NGAY CANG XANH NHUNG DE TON THUONG TRUGC KHi HAU

Phu Hung

SECURITIES

Bang chinh sach uu dai va khuyén khich, dac biét la vé gia, chinh phu Viét Nam da thanh cong trong viéc dua dat nudce 1én vi thé hang dau trong khu vuc vé ty
trong ndng lugng tai tao, vuat xa nhiéu quéc gia vén da c6 thé manh trong linh vuc nay nhu Trung Quéc, Uc, Thai Lan,... .

Ty trong I6n cling d6ng nghia la Viét Nam ngay cang phu thudc nhiéu vao nang lugng tai tao dé nudi séng nén cong nghiép dang I6n 1én nhanh chéng. Hoat
dong cong nghiép can c6 nguén nang luong bén bi va 6n dinh, tuy nhién ndng luwgng tai tao lai thi€u di sy 6n dinh can c6 do phu thudc rat nhiéu vao cac nhan to
tu nhién nhu: thai tiét, khi hau,... . Vi vay, an ninh nang luong cta Viét Nam cé thé bi de doa nghiém trong néu phai d6i mét vdi tinh hinh bién doi khi hau dang
dién ra nhanh chong ma khong c6 giai phap doi phé moét cach hiéu qua. Diéu tich cuc la Pién khi cling da dugc dinh hudng phat trién manh mé cho dén nam
2030 cung vdi dién tai tao, d& nhanh chéng giam phat thai va gitp cling cé an ninh nang luong (Quy hoach dién 8)

Dién tai tao ¢ Viét Nam co6 ty trong cao nhat so véi cac nudce trong khu vuc

100%
Khac
Dién hat nhan
m Nhiét dién
o m Dién tai tao
/O L - -
L O > Q&
O o > e
QO\} ‘:VS\ OQQ: 75\'% &‘ﬁ (\0\} -\\/0 ’b\/ ré\e%
N & & ¥ @ o K¢

A

S6 liéu ndm 2022 - Nguén: BP Statistics, PHS téng hop

www.phs.vn

u thudc Ién vao khi hau,
t dong bién thién lién
¢ gio tirng thoi diém

bien gio .

Dién mat troi chi hoat déng ban
ngay, dat cong suat dinh vao
buéi trua nhung khéng hoat
dong ban dém

bién mat troi

Thay dién
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QUY HOACH DIEN 8

HUGNG TGl MUC TIEU CAT GIAM MANH PHAT
THAI CARBON




.. QUY HOACH DIEN 8 - DIEN GIO & KHi TRONG TAM DEN 2030

SECURITIES C

— 00300 ¢ iy cdng sudt14p dat dén nam 2030 va 2050

Pén nam 2030 Pén nam 2050 450,000
» Tong cong suat sé dat 150,489 « Tong cong suat sé dat 490,529 - 400,000
MW 573,129 MW vao nam 2050.
. pea a s ia . . o 350,000
* Dac biét uvu tién phat trién Dién « Cham dut hoan toan bién than,
gié va Dién khi, chi phat trién phat trién manh Dién sinh khoi 200,000
thém 4,000MW Dién mat troi ]
» Dién khi, Bién sinh khoi va Pin luu =
A i s N - . < 250,000
» Khong gigi han phat trién nang trir s€ dong vai tro chay nén cho
lwong tai tao tu san — tu tiéu nang luong tai tao 200,000
Quy hoach dién 8 dat muc tiéu phat trién manh cac nguén nang luong tai tao 150,000

phuc vu san xuat dién. Dinh hudng dén nam 2050, ty Ié nang lvong téi tao lén
dén 67.5 — 71.5%. Kiém soat murc phat thai khi nha kinh tir san xuat dién dat 100,000
khoang 204 - 254 triéu tdn nam 2030 va con khoang 27 - 31 triéu tan vao nam

2050. 50,000 I
Giai doan 2021 - 2030, udc tinh tdng von dau tu phat trién ngudn va ludi dién ) . . . . . .

truyén tai twong duong 134.7 ty USD. Va c6 thé thay Quy hoach dién 8 dac biét 2019 2020 2021 2022 5M2023  2030F 2050F
chu trong dén phat trién mad rong cong suat lap dat Dién gié va Dién khi trong mThiy dién ®Than mKhi ©Gi6 ©Mattroi =Sinhkhéi = Khac
giai doan tlr nay dén nam 2030. Trong do, Gié duoc xem la nguén tai nguyén Ngubn: A0, Quy hoach dién 8, PHS téng hop

doi dao nhao Viét Nam cé tiém nang tu nhién thuéan lgi vé sire gié véi dudng bo
bién dai, con bién khi dugc xac dinh la budc trung gian quan trong dé nhanh
chdéng giam phat thai carbon va la nguon dién chay nén dé dam bao an ninh
nang luong.
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TRIEN VONG VA DIEU KIEN CAN CHO PHAT TRIEN DIEN GIO

Phu Hung

SECURITIES

Tiém nang “ky thuat” cua Dién gio tai Viét Nam (MW)

5,059 27,880
—

CoOng suat da lap dat  Quy hoach dén nam Trén bo Ngoai khoi
2030F

Ngudn: MOIT, Worldbank, PHS téng hop

Cac diéeu kién can dé phat trién dién gi6 bén vimng
o== DUQOC UU tién vé «== Khu vurc co tiém e giai phap
W@ chinh sach nhung *(0 ning thi nhu cau L cap thiét dé dieu
thiéu uu dai thuc dién thap, do dé can *= hoa cung — cau khi
= chat khi Dién gio rat I &= d&u tur rat I6n vao =3 Dién gi6 phat én
3= can uu déi do chi QD ha tang truyén tai > 3 Iudi dién > Khic
phi dau tu ban dau Khé hiéu qua vé tai == phuc tinh trang qua

Fixed (water depth < 50m)
[=+] Floating (water depth < 1000m)

Z)

rat 1én, du chdng toi = chinh do hiéu suat tai cuc b6 va tang
udce tinh chi phi nay = (phu tai truyén) bién hiéu suat hoat dong,
co thé giam 1- dong I6n, nhung tuy nhién chi phi dau
2%/ndam dén nam trung binh & mirc tu van con qua lén
2030 > thap

Cong suat dién gioé da lap dat cua Viét Nam van thap hon nhiéu so véi cong
suat tiém nang
- Cho thay khéng gian vé han dé khai thac nguén nang lugng nay.

Nguén: PHS téng hop
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Pfﬁs?Hw NHIET DIEN KHi LA XU HUGNG TAT YEU NHUNG SE PHU THUOC NHAP KHAU

SECURITIES C

Nhung Viét Nam sé doi mat véi tinh trang San lugng khi ndi dia thiéu hut

Dién khi gitp giam nhanh phat thai Carbon hon mét nira so véi Dién than ngay cang nhiéu trong cac nam téi

25
20
< <€ 15
= >
= £
N S0
(@] =
(@]
|_
2021 2022 2023F 2024F 2025F 2026F 2027F 2028F 2029F 2030F
m San xuat ndi dia  m Tiéu thu ndi dia
Sé liéu tai cdc nha may dién ¢ Hoa Ky ndm 2021 - Nguén: EIA, PHS téng hop Nguén: EIA, Fitch Solutions, PHS udc tinh

Qua thong ké thuc t&, su chuyén dich tir Dién than sang Dién khi c6 thé gilp giam ngay lap tirc mirc phat thai nha kinh dén hon mot nira. DU khong loai bd hoan
toan 6 nhiém nhung day duoc xem la gidi phap nhanh chéng va hiéu qua khi ma chi phi dau tu nang lwgng téi tao van & murc cao. Va hon nira Dién khi sé la
nguon dién duy nhat thay thé Dién than trong vai tro chay nén, giip ngudn cung dién trd nén 6n dinh va tin cay trong 1 thap ki tdi.

Tuy nhién, Viét Nam dang déi mat véi tinh trang thiéu hut nguén khi ndi dia do trit lvgng cac mo khi hién tai dang giam véi téc do dang bdo dong. Giai phap
dugc dua ra trong thdi gian t6i 1a phéat trién cac mé khi méi & ngoai khoi thém luc dia, dién hinh 1a L6 B — O Mén va Ca Voi Xanh. Ngoai ra, nhap khau LNG ciing
la hudng di ma Viét Nam da thuc hién trong thoi gian gan day. Nhitng gidi phap nay co thé thao g& kho khan vé nguén nguyén liéu chinh nhung déu la nhitng
giai phap tén kém, c6 thé day gia thanh dién khi Ién cao va lam mat di strc canh tranh so véi dién than (du sach hon).
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DIEN MAT TROI VA DIEN GIO

KHO KHAN BUA VAY, TUONG LAI CON NHIEU BO NGO




& PIEN MAT TROI VA DPIEN GIO PHAT TRIEN QUA NONG

SECURITIES C

Gia FIT da thuc day Dién mat troi va Dién gi6 phat trién manh mé dén 2021 Tir s6 0 6 2018, Pién mat troi va Dién gi6 hién da chiém dén 27% cong suat
0% 3%
2,500 = Thiy dién
2,000 —— Gia thi trudng canh tranh = Than
e ,
Khi
?’500 = = = Gid FIT cho DMT ndi -
o) Gio
= 1,000 6% )
- Gié FIT cho DMT va bién Mt troi
500 gi6é mat dat 9% Sinh khéi
Gia FIT cho dién gio
0 . o m Kh3
OO OO OO0 OO0 000 ™ T ™™ ™ ™ ngoalkhdl ac
Lol el el — i s i o\ B o\ I oN B oN B oN B oN B o\ B o N I o N A o N B N Il o\
COONRNOA -~ NMWONRNA——MNWON O —
OO0 0O OO0 O0OOTmOO0ODO0OO0OO ™
Ngudn: MOIT, Genco3, PHS téng hop Ngudn: A0, PHS téng hop

Bat dau tlr cu6i nam 2018, chinh pht Viét Nam da ap dung hang loat chinh sach uu da vé gid, hay con goi la gia FIT (Feed-in Tariffs) dé khuyén khich dau tu vao
Dién mat troi, va sau do la bién gié. Vi murc gia dp dung cho céc du én la tir 1,800 dén 2,200 dong/kWh (cao hon tir 70% dén hon 110% so véi gia thi truong
canh tranh lic bay gio), thi chinh sach nay da kich hoat mét cudc dua 6 at dau tu vao Dién mat troi va sau doé la Dién gio, dua cong suat lap dat tang vuot tréi tir
con s0 0 1én 21,000MW & thai diém hién tai, chiém 27% téng hé thong dién.
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& ..GAY MAT CAN DOI VOI LUGI BIEN, QUA TAI cUC BO, LANG PHi

o
SECURITIES o

Tuy cé su phat trién bung né, nhung sy phan ba va quy hoach lai khong dong déu khi phan I6n du an Dién maét troi va Dién gioé déu tap trung & mién Nam, noi cé
nén nhiét cao, nhiéu ngay nang, va suc gié 16n hon han mién Bac. Ngoai ra, trong cdc ndm qua, hé thdng truyén tai dién khong phat trién theo kip vdi téc d6 mé
rong cong suat cua dién tai tao. Hé luy la gay qua tai luéi dién cuc b ca theo Vi tri dia ly va theo Thoi diém, dan dén khong hap thu hét va lang phi trong khi
mién Bac co thé xay ra thiéu dién nghiém trong khi phu thudc hoan toan vao 2 nguon dién chinh 1a Thiy dién va Nhiét dién (chd yéu la Nhiét dién than).

. k ~
; @

L]
@

o
4 ]
X
- O
@ ®e

v‘k;‘

'g" v
o . A 4
o ©
®;
C i
N 2 ~—100
) ~—4-100 O~50
- \J7~50

© Solar + approved

®  Wind + approved N |

® Wind + operating 7 o © Solar + operating

d spesd Grnual @100m) . Solar rradisnce (GHI n kih/m?3)
Wind ead (annual average @100 B =

® . <mg s ms sems L . 0 gizmu ; e
gIZ s Data source: Rystad RenewableCube
Data source: Rystad RenewableCube Solar resource: gbbakoaratias.info
Wwind resource: glbawndatias.nfo all power ratings in AC
ke AV ~ ~ - .7 ke AN ~ ~ oA ~ N e
Ban d6 phan b Dién gio Ban d6 phan bd Dién mat troi
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& .. VADOI MAT KHO KHAN CUNG TUONG LAI
Phu Fung CON BO NGO KHI MAT PI UU PAI

o : . i Murc gia tran da tiém can gia binh quan cua
Bo Cong Thuong da ban hanh mirc gia tran cho cac du an chuyén thi truding, hudng dén thda thuan truc tiép
tiép thap hon 20 - 30% so véi gia FIT hodc mua ban trén thi trudng canh tranh
Gia tam thoi dé duogc huy dong tham chi giam thém 50% S

2500
2000 so V@i cac loai hinh phat dién khac
=
< 1500
<
£ 1000
>
500
0 e - 7 ~ N . ke e ~
Dién mat troi mat dat  Dienmattroingi  Dién gié datlien  Dién gié ngoai khoi Murc gia huy dong tam thoi 0 murc 50% tham
Gid FIT Gi4 1130 cho du 4n chuvén ti& chi cé thé gay cho nha dau tu khi
m——e e Glatran cho duran chuyen tiep van hanh & hién tai (néu khong duoc hbi t6)
Gia tam thoi cho du én chuyén tiép = (Gia dién canh tranh trung binh nam 2022

Ngudn: MOIT, Genco3, PHS téng hop

P .
Ty suat sinh lgi (IRR) cua cac du an giam manh khi ap dung gia (*) Gia dinh cua PHS

chuyén tiép bién gié ngoai khoi Dién gio dat lien
+ Suatdautu TMW: 45 | |« Suat dautuw TMW: 38
e kil m . ty VND ty VND
= Gia chuyén tiép + S0 gio hoat dong: + S0 gio hoat dong:
BGiEFIT 3,500 gio/nam 3,000 gio/nam
Dién gi6 dat lien (*) * . « Vong doi: 25 nam « Vong dai: 25 nam
+ Vonvay: 60% + Von vay: 60%
+ L&isuat10% + L&isuat10%
+ Thué& TNDN: 8.5% « Thué@& TNDN: 8.5%
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@ .. VA POl MAT KHO KHAN CUNG TUONG LAI
Phuthng CON BO NGO KHI MAT DI UU PAI

Theo danh gia cua chung t6i, néu trong diéu kién ly twdng, chi phi (suat) dau tu cho Dién gié ngoai khoi (dugc wu tién trong Quy hoach dién 8) giam 2% moi nam,
va gia ban dién tdng thém 2% moi nam thi dén nam 2027, ty suat sinh lgi mai tiép tuc trd nén hap dan déi vai cac nha dau tu (trir mot sé it nha dau tu tiép céan
dugc véi nguén von gid ré tir cac dinh ché tai chinh cua nudc ngoai)

Nhung dé méi la diéu kién can, trong khi diéu kién du phat trién dién tai tao sach bén virng la Mang luéi truyén tai va Hé thong luu trir dién duoc dau tu dong
b6. Nhung cac co s& ha tang nay phu thudc 1én vao tién trinh dau tu cia EVN, van dé vé hiéu qua tai chinh khi dau tu sé rat kho dat dugc néu khong co chinh
sach ho trg dac biét tir chinh phu.

Neu suat dau tu glam 2% va gla ban dlen (*) tang 2% m0| nam, thi den

20%
15%
10%
5%
0%
-5% —

-10%

-15%

2024 2025 2026

r————-—————
[ ]

= (RR e—To6c do giam suit dauty  —e=Toc do tang gid dién

Gig thiét: 0’ nam gdc (ndm 2023), Gid dién la 1,816 VND/kWh (gid trin theo khung cta Bé6 Céng Thuong) va Suat dau tu 1a 45 ty VND/MW
(*) Gia thuong luong hodc Gia thi truong canh tranh ap dung cho du an méi — Nguén: PHS udc tinh
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& .. VA DOl MAT KHO KHAN CUNG TUONG LAI
S CON BO NGO KHI MAT Pl UU PAI

SSSSSSSSSS

Hién tai chua c6 chinh sach va co ché gia roé rang cho céc du an tai
tao mai

Thiéu wu dai, néu ap dung murc gia thi trudng hodc gia tran, IRR sé
nho hon 10%

i
i

Viéc dau tu Dién gio va Dién tai tao ndi chung sé gap nhiéu kho khan
trong cac nam tdi vi rui ro kha cao
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Phu Hung
SECURITIES C

THUY DPIEN VA NHIET DPIEN

HAI BUC TRANH TUONG PHAN DUGI TAC DONG
CUA EL NINO




& THUY DIEN BI ANH HUGNG NANG NE KHI CAC
Phuflung HO CHUA CAN NUGC Vi EL NINO

El Nino da dién ra tir nira dau nam 2023 sé dat dinh 6 cudi nam

3

2.5 Nhiét d6 tdng cao hon 40 d6 C, nam nay du kién ghi nhan
murc nhiét ky luc
2 Nam 2022:2023
15

]

~Ngudng’EINino - . . . . , 5 .

0.5 Giam dong chay séng ngoi khoang 30%, nhirng nam El
/ Nino manh c6 thé giam dén hon 50%

0 yo—

£ -Ngudng-La-Nina /
-0.5
y \/

-1.5

Lugng mua trung binh cé thé giam tir 25%-50%

-2
N2 R & S E F & @é S e R & S F & @3\ S

Ngubn: NOAA, PHS téng hop

Chu ky El Nino bat d4au tir thang 5, thang 6 va kéo dai dén hét nam 2023 véi do tin cdy 95% theo udc tinh ciia NOAA (Cuc quan ly khi quyén va dai duong Hoa
Ky). Do d6, dén cudi nam 2023, tham chi ntra dau nam 2024, Viét Nam ¢ thé hirng chiu nhiéu hién tugng thai tiét, khi hau, diéu kién thdy véan cuc doan.
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Thuy dién chiém dén 30% tong san luong dién

THUY DIEN BI ANH HUGNG NANG NE KHI CAC
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B San lugng tir ngudn khac

o
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2021 2022

San luong tir thay dién  m Mdec tiéu thu

Gia thi truong canh tranh tang cao nho El Nino

Ngubn: EVN, PHS téng hop
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www.phs.vn

Ngudn: PHS téng hop

HO CHUA CAN NUGC Vi EL NINO

Tur nam 1990, moi chu ky El Nino kéo dai thuong kéo dai 8-12 thang
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E. +1.5
+
s O v a o aqy | m
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=3 0.5 LU | TWIN """ El Nino threshold
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Chi s6 Nino3.4 — Ngudén: NOAA, PHS téng hop

Vi vai trdo séng con cua thay dién trong toan hé théng (chiém gan 1/3 téng
cong suat lap dat va téng san lugng dién), véi tinh hinh t6ng san luong thap
hon murc tiéu thu khoang 10% thi thiéu hut da xay ra trong nam 2023 va phu
bong den 1én moi thanh phan kinh t&, tir hd gia dinh dén nha san xuat. Cac
ngudn nang lugng téi tao (bao gém ca cac du an chuyén tiép) khéng thé la
gidi phap triét dé cho van dé nay do viéc truyén tai lén ludi tén kém va thuong
bi qua tai nhu da dé cap

Thuy dién bi thiét hai nang né nhung la sé co hdi cho cac nguén dién khac,
(nhu nhiét dién) nho dugce tang cudng huy dong va gid dién tang cao trén thi
truong canh tranh. Day la co hoi dac biét d€ cac nganh nhiét dién co thé ghi
nhan két qua kinh doanh t6t trong nam 2023 va nra dau nam 2024
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Gia dién trén thi truong canh tranh tang manh trong nam 2022 va 2023F

NHIET DIEN SE HUONG LOI DANG KE KHI BUQC
TANG CUONG HUY DONG, GIA DIEN TANG CAO

Gia dién trén thi
truong nam 2022 tang
phi ma do gia than va
khi tu nhién cham
murc cao ki luc.

Gia dién trung binh
van & murc cao do tinh
trang thiéu dién
nghiém trong vi El
Nino da dién ra trong
ntra dau nam 2023

Chung t6i ky vong gia
dién van gilr duoc

murc cao do El Nino sé

tac dong lén thay dién
dén gitra nam 2024

2024F VND 1,308
e VND 1,377
2021 VND 1,001
2020 VND 886
Ngudn: Genco3, PHS udc tinh
www.phs.vn
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. ... TRONG KHI GIA NHIEN LIEU PAU VAO GIAM MANH

SECURITIES

Gia than giam manh vé muc trudc chién tranh Nga - Ukraine Gia dau nhién liéu (FO) giam hon 40% tir mirc dinh cua nam truéce
500 800
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£ 200 > 300
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0 0
O X A A DN DD DD D DD D S O D D AN AN DN DN DD DD DD DD
O S S S DI AN AN A AN LGN LG L G N E A L ¢ DI SN S S R A A R AT A L G L G F I N - ¥
T FQTIHFF S FQSFNS T FQT N F QS HFIS K FQS
Ngudn: Bloomberg, PHS téng hop Ngudn: Bloomberg, PHS téng hop

Céc nha may dién ngay cang dung nhiéu than nhap khau hoac phai trén than nhap khau do nguén cung trong nudc khéng dap (ng (vé s6 luong hodc ching loai)
du gia it bién dong

Gia dién & murc cao trong khi gia nguyén liéu dau vao giam manh cho thay, ngoai kha nang ghi nhan doanh thu vuat troi, nganh Nhiét dién con co thé cing co
vitng chéc bién lgi nhuan. Nhirng loi thé nay sé cé thé kéo dai dén gilra ndm 2024.
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Pf@ Hung KET QUA KINH DOANH 9 THANG

SECURITIES C

STT MaCK Tén céng ty S 23.'5’3 %Yoy  oM23 %Yoy /E:z';:::“ i Bisg;'N Bi::;;” ROE Ng/VCSH  PJE
(ty VND) (ty VND) : : :
1 POW PVPower HOSE 21,533 5% 884  -44% 96.28% 66.42%  878%  553%  4.62% 0.28 18.47 0.85
2  GEG Dién GiaLai HOSE 1,595 0% 111 -68% 71.64% 5592%  52.09%  6.35%  2.44% 180  47.91 1.19
3 NT2 Nhon Trach 2 HOSE 5182  -24% 256 -65% 85.64% 53.76%  4.88%  583%  9.22% 0.22 17.10 1.72
4 QTP Nhiétdién Quang Ninh HNX 9,211 13% 404 -46% 96.24% 91.78%  5.48%  374%  7.44% 0.13 15.52 1.23
5 PGV Genco3 HOSE 35,938 3% 1264  -27% 99.65% 60.27%  10.96%  3.91%  10.62% 2.14 14.12 1.58
6  PPC Nhiétdién Pha Lai HOSE 4044  14% 285 -6% 94.47% 133.82%  2.09%  631%  6.90% 0.00 13.43 0.93
7  VSH ;2:3 ﬂﬁ:;]w”h Son = Hose 1,932 -9% 764  -13%  117.78% 89.25%  64.11%  39.60%  22.21% 0.75 9.34 2.11

Trong 9 thang dau nam 2023, két qua kinh doanh cua tat ca cac doanh nghiép giam so véi cung ky. Cu thé:

Thay dién: Cac doanh nghiép thdy dién bi anh hudng nang né bai El Nino trong nira dau nam, dan dén tinh trang thi€u nudc nghiém trong & cac hoé chira thiy
dién. Tinh hinh d4 cai thién vao Q3 nhung c6 thé tiép tuc bi anh hudng vao nam 2024.

Nhiét dién: Do thi€u nudc cho thay dién, nhiét dién duoc huy dong t6i da. Tuy nhién, mét s6 nha may nhiét dién khi phai linh hoat chay bang dau & mot sé diém,
gay ra chi phi phat sinh cao. Ngoai ra, nhiéu nha may nhiét dién phai dirng hoat dong dé bao dudng.

Dién gié va mat troi: Cac doanh nghiép ndng luong téi tao xanh nhu GEG gép kho khan khi cac du an chuyén tiép phai chay véi mic gia tam thoi bang 50% cla
murc gia tran (thap hon 50-60% so v&i mirc gia FIT trude do), trong khi phai chiu |di suat I6n (trong moi truong 13i suat cao) tir cac khoan vay dé phat trién cac du
an trudc do.
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o e PINH GIA VA KHUYEN NGHI

SECURITIES C

Du phéng 2023 Du phdng 2024 binh gia
N, MA CK Doanh thu thuan LNST Doanh thu thuan LNST Giatrihoply Gid tai 05/06 Te”}rjg/ Khuyén nghi
Gia tri : Gia tri o Gia tri : Gia tri : (VND/c8  (VND/c3  P/E Giam
(T VND) Yoy (%) (Ty VND) Yoy (%) (Ty VND) Yoy (%) (T VND) Yoy (%) A Bl
POW 30,784 9% 1167 54% 33,598 9% 2,363 102% 15,100 11,250 185 09  34% MUA
DIEN NT2 6434 27% 314 -65% 7,484 16% 495 58% 32,400 24500 163 1.6 32% MUA
GEG 2216 6% 125 66% 2,293 4% 227 81% 18,000 12850 486 1.0 40% MUA
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TONG CONG TY PIEN LUC DAU KHi VIET NAM - CTCP (HSX: POW)

Phu Hung Gi4 tri hop ly: 15,100 VND/c6 phiéu
Luan diém dau tu
+ Su tédng trudng vé doanh thu va lgi nhuan cé thé xay ra trong nam 2024 nh& duoc tdng cuong huy
dong vai gia ban t6t, vi thly dién sé bi anh hudng badi El Nino, xuat hién trd lai tr dau ndm nam
PETHUV'ETNAM 2024 va kéo dai dén giita ndm. Ngoai ra, nha may Viing Ang sé hoat déng trd lai véi 100% cong
POWER suat. Theo d6, ching t6i du phdéng téng san luong dién co thé dat khoang 19,297 triéu kWh trong
. I nam 2024, twong duong murc tang trudng cao 16% so véi uwdce tinh nam 2023.
Tong quan doanh nghiép
POW dugc thanh lap ndm 2007. Téng cong ty co « Cong ty dang day nhanh tién do xay dung 2 nha may dién LNG méi la Nhon Trach 3 va 4 vai tong
nganh nghé kinh doanh chinh 14 san xuat, truyén tai, cOng suat thiét k& 750MW moi nha mady. Chung t6i ky vong du an sé tao ra san lugng tang thém
kinh doanh, xudt nhap khau dién nang. PVPower gan 2,500 va 4,300 triéu kWh/nam vao nam 2026F va 2027F sau khi hoan thanh, va sé ho trg tich
quan ly van hanh 07 nha may dién vdi téng cong cuc cho sy tang trudng dai han cla cong ty.

suat 4,205 MW, bao gébm nha may nhiét dién khi,

than va thay dién.

Chi sd tai chinh

Bién dong gia co phiéu so véi Index

30% - Doanh thu thuan (ty VND) 29,732 24,561 28,224 30,784 33,598

25% A LNST (Ty VND) 2,663 2,052 2,553 1,167 2,363

fgj ] EPS (VND) 1,010 768 880 350 861
10% A —o Téng trudng EPS (%) -5.76% -23.95% 14.58% -60.21% 145.78%
gj . N ;;'(Pv Gia tri s6 sach/c8 phiéu (VND) 12,186 12,229 13,031 13,381 14,242
5/ ] P/E 20.28 14.99 21.74 18.47 17.54

-10% : : P/B 1.13 1.36 0.84 0.85 1.06

01-23 05-23 09-23 C8 turc tien mat (VND) 300 200
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& CONG TY CO PHAN DIEN LUC DAU KHi NHON TRACH 2 (HSX: NT2)
Phu Hung Gia trj hop ly: 32,400 VND/c8 phiéu

PETROVIETNAM Luan diém dau tu

EETPNE s + Loi nhuén cé thé phuc hoi nhe vao nam 2024 nhd su phuc hoi dang ké vé san lugng trong khi gia
Tong quan doanh nghiép ban c6 thé giam nhe. Diéu nay la do trién vong séng sta cua nhiét dién, vi El Nino sé c6 tac dong
NT2 dugc thanh 1ap nam 2007 dé thuc hién dau tu manh trd lai tr ddu ndm 2024 va anh hudng tiéu cuc dén thuy dién. Do d6, ching t6i du bdo téng
xdy dung Nha may Nhiét dién NT2 tai Khu cong san lugng dién co thé dat khoang 3,609 triéu kWh vao nam 2024, tang 14% so véi udc tinh ndm
nghiép Ong Keo, ap 3, xa Phudc Khanh, huyén Nhon 2023.

Trach, tinh Dong Nai. Nha mady dién Nhon Trach 2
c6 cong suat thiét ké 750 MW da di vao van hanh tur
nam 2011. Nam 2017, Nha may da hoan thanh dai
tu ndng cap, nang téng cong suat [én 774 MW.

« Co6ng ty dang day nhanh qua trinh giam ng va duy tri hiéu suat viing chac trong moi truong 13i suat
tang. Diéu nay co thé cho phép cong ty dam bao lgi nhuan va ty 1é chi tra co tic cao trong tuong
lai.

Bién dong gia c6 phiéu so véi Index Chi s6 tai chinh
30% - Doanh thu thuan (ty VND) 6,082 6,150 8,788 6,434 7,484
20% - LNST (Ty VND) 625 534 883 314 495
10% VNIndex EPS (VND) 2172 1854 3,069 1,000 1,720
0% - f\/\\ Ms M Tang trudng EPS (%) -17.10% -14.63% 65.50% -64.47% 57.72%
. | NT2  Gid tri s6 sach/c6 phiéu (VND) 14,928 14,706 16,027 14,618 15,356
0% 7 P/E 11.19 12.29 9.83 16.30 18.82
RS o3 1023 P/B 173 1.84 1.86 1.64 2.11
C8 turc tién mét (VND) 2,500 2,000 1,650 2,500 1,000
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SECURITIES C

L

Tong quan doanh nghiép

GEG dugc thanh lap nam 1989, tién than la Cong ty
Thay dién Gia Lai - Kon Tum. Trai qua 33 nam phat
trién, GEG hién s& hiru 12 nha may thdy dién vira va
nho, 05 nha may dién mat troi va 34 hé thong dién mat
troi ap mai, 03 nha may dién gié vdi téng cong suét
545 MWp. GEG dat muc tiéu md rong sang cac dang
nang lugng tai tao méi, chang han nhu sinh khdi,...

Bién dong gia co phiéu so véi Index

30% -
20% A
10% A . N

0%+ W\MJ ViNvhdexeg

-10% A

-20% . .
01-23 05-23 09-23

www.phs.vn

CONG TY CO PHAN DIEN GIA LAl (HSX: GEG)

Luan diém dau tu

Gia tri hgp ly: 18,000 VND/c6 phan

« San lugng sé tang nhe vao nam 2024, nhd nha may dién gidé Tan Phu Dong 1 hoat dong vdi cong
suat 100%, mac du gia ban cua no thap hon khoang 60% so vdi FIT trude do, va tham chi phai hoat

dong véi muirc gia tam thoi thap hon 50%.

« Thém vao do, vao nam 2024, ap luc |ai vay ctia GEG sé gidam nhd céac chinh sach ho tro ciia SBV.
Thuc té, 13i suat da cho thay xu hudng giam trong cudi nam 2023 (lai suat co ban cua VCB giam
xuéng 5.1% vao thang 11 tr 5.8% vao thang 9 nam 2023). Tur d6, clng véi san lugng va doanh thu
cao hon (nha Tan Pha Dong 1), LNST c6 thé dat 450 ty VND va cao hon 116% so véGi LNST du béo

cua chuing t6i cho nam 2023F.

Chi sé tai chinh

Doanh thu thuan (ty VND) 1,493
LNST (Ty VND) 295
EPS (VND) 949
Tang trudng EPS (%) -22.91%
Gia tri s6 sach/cé phi€u (VND) 11,274
P/E 18.50
P/B 1.79

Ca tire tien méat (VND)

1,381 2,093 2,216 2,293
325 371 125 227
931 818 201 449

-1.88% -12.21% -75.37% 122.85%
11,121 11,078 10,618 10,962

25.33 12.98 48.64 40.03
2.14 1.20 1.03 1.64
400
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NGANH DAU KHi
CO HOI GIUA MUON VAN THACH THUC

- BIEN SO OPEC+ VA TRUNG QUOC
« TU THUONG NGUON DEN HA NGUON
« CO PHIEU UA THICH CUA CHUNG TOI

Nhan Nguyeén
Chuyén vién phéan tich — Nganh Dau khi & Dién




Phu Hung
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BIEN SO OPEC+ VA TRUNG QUOC
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BIEN PONG GIA DAU THO BRENT TU 2022 PEN CcUOI 2023

FED dirng tang lai suat, cung luc dé
Saudi Arabia va Nga quyét dinh gia
tang va kéo dai viéc cat san lugng
dén cudi nam 2023

/

Kinh t&€ toan cau cham di dang ké khi
FED lién tuc tang lai suat. béng thoi
Trung Qudc cling tdng cuong cac
bién phap khong ché Covid

Chién tranh Ukraine — Nga nd ra, ]
céc trirng phat ha khac dugc ap
dat gay nén khidng hodng nguon

cung nang luong _ A
OPEC+ gia han viéc cat san lugng

Kinh té toan cau tiép tuc suy yéu khién dén Q1/2024, du vay lo ngai vé tiéu
gia dau giam du OPEC+ lién tuc duara thu xang dau sut gidm & phuong Tay
quyét dinh cat giam san luong. vao mua déng van khién gia dau tiép
tuc da giam
03-22 05-22 07-22 09-22 11-22 01-23 03-23 05-23 07-23 09-23 11-23

Nguén: Bloomberg, PHS téng hop



. NGUON CUNG Bl THAT CHAT KHI NHU CAU CHAM LAl

SECURITIES

Nhu cau gap khé khan Gia dau nhién liéu (FO) cho thay su tuwong quan rat cao véi gia dau tho Brent
140 ' i b 700
o . o~ q u pao
. Nhy cau c6 the sé on d!nrj tro‘rlg 120 i i 600
ngan han do su tuong phan gilra o 1 o
e e A oS o0 'C 100 I 500 g
su phuc héi kinh t& My va trién 2 L 2
vong khéng chac chan cuia 3 80 /\/\'~-ZZ:-::: 400 9
Trung Qudc. s 1 =)
N _ 60 l 300
Nhu cau dau tim dugc ngudng 3
USD/thing SIS S - S
o o o — o o o — o o o — o o o —

Xu huéng phi carbon héa sé gay
ap luc 1én nhu cau trong dai han

= D3u thd Brent - LHS
== D3u nhién liéu (FO) 180cst Singapore - RHS
Dau nhién liéu (FO) 380cst Singapore - RHS

Ngudn: Bloomberg, PHS téng hop va du bdo

i

Du bao gia dau Brent trung binh tir cac t6 chirc (USD/thuing)
Tai thang 12/2023 Xét dén su tuong cao cua gia FO vai dau thd Brent, va viéc gia khi trong

84 84 85 nude dugc tinh dua trén gia FO (46%*MFO) thi doanh nghiép nganh khi chu
g 53 ch6t nhu GAS sé hudng loi tir viéc gia FO cé thé duy tri & muirc kha cao (so
I 81 I 81 80 véi trude chién tranh Ukraine).
World Bank EIA Goldman Sachs Phu Hung Securities
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SECURITIES

FED c6 thé ha lai suat tir 2024, nhung tién trinh c6 thé sé cham chap

6 ' Du bdo
5
§~\~

4 Sssol
2 3

2
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12-18 12-19 12-20 12-21 12-22 12-23 12-24 12-28

NHU CAU NANG LUGNG CHAM LAI KHI KINH TE CON Bl QUAN

Trung Qudc doi mat véi nguy co giam phat ngay cang ro nét

Nguén: FED, PHS téng hop va du bdo

S0 liéu Dy trir dau tho chién lugc (SPR) ctia My thap hon mirc binh quan
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Ngubn: EIA, PHS téng hop

www.phs.vn

Ngubn: PHS téng hop

FED c6 thé ha lai suat tir 2024, nhung toc d6 sé rat cham chap (du kién con 4.6% vao cudi 2024) do
CPI van cao hon mirc muc tiéu (2.5%). Lai suat cao kéo dai sé khién nén kinh t& va nhu cau dau cham
di

Trién vong kinh t&€ am dam cua Trung Qudc (ding bén b& vurc giam phat) ti€p tuc la nhan td phd
bong den 1én nhu cau nang lugng toan cau

PHS cho rang tang truéng toan cau sé cham lai trong ndm 2024, tir d6 sé anh hudng dang ké lén
nhu cau nang luong

Tuy nhién, nhu cau dau tim dugc ngudng hé trg quanh 70-75 USD/thung khi My c6 thé b sung hang
tram triéu thung vao SPR
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@ NGUON CUNG VAN ON PINH DU OPEC+ CAT GIAM SAN LUONG

Phu Hung
Can can nhién liéu Iong: Nguon cung sé bat kip nhu cau yéu 6t Tong so gian khoan dau trén toan cau thé hién xu huéng tang manh mé
_ ; 1000
105 San xuat toan cau I DUE
> SESSS
'S 100 : 800
£ Tiéu thu toag c§ I
S 95 | 600
c |
S |
£ 9 | 400
& gg :
= | 200
80 | 0
01‘02‘03‘04 01‘02‘03‘04 01‘02‘03‘04 01‘02‘03‘04 01‘02‘03‘04 01‘02‘03‘04 SR2XXZT2T22IRRL]IaaaINNINIQQQ
2019 2020 2021 2022 2023 2024 5352536525352 53d525368=25d56°2
Ngubn: EIA, PHS téng hop Ngubn: Baker Huges, PHS téng hop
Thay doi san lugng hang nam theo cac nhém quoc gia chinh Hoat dong khai thac dau hdi phuc manh mé khi s8 gian
. khoan hoat dong tién vé murc trude dai dich (cham méc 745
tai cudi thang 10/2023) nh& gid dau lién tuc & mic cao
4
g ) Céc nudc ngoai OPEC khac
[
? Nam My
21 Bic M vong la dong luc chinh cho tang trudng cung dau trong nam
= J acvly 2024 (thém 0.55 triéu thung/ngay), cé thé vugt mirc cat gidm
0 - B mCéc nuéc OPEC cuia khoi OPEC (du kién la 0.28 triéu thung/ngay).
-1
2021 2022 2023F 2024F

PHS cho rang tang trudng vé ngudn cung van virng chac, tiép tuc da
. . di lén trong ndm té&i, du vay, van ton tai nhirng rai ro lién quan dén
Nguon: EIA, PHS tong hop xung dot dia chinh tri, ddc biét la & vung Trung Dong.
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@ THUOQONG NGUON: TRU’ LUONG SUY GIAM VA GIAI PHAP

Phu Huna;
C

SECURITIES

San xuat dau tho noi dia du kién sé giam manh trong cac nam t6i, trong Viét Nam ciing sé doi mat véi tinh trang San luong khi ngi dia thiéu hut
khi nhu cau sé ngay cang tang nhanh chéng ngay cang nhiéu trong cac nam téi
450 25
400
) 350 20
£ 300 5
2 250 = 15
3 vl
£ 200 € 10
[ >y
<= 150 =
Z 100 5
50
0 0
2021 2022 2023F 2024F 2025F 2026F 2027F 2028F 2029F 2030F 2021 2022 2023F 2024F 2025F 2026F 2027F 2028F 2029F 2030F
m San xuat dau tho noi dia Nhéap khau rong dau tho m San xuat ndi dia Tiéu thu nodi dia
Ngubn: Fitch Solutions, PHS udc tinh Nguén: EIA, Fitch Solutions, PHS udc tinh

Ding trude nguy co san lugng & thugng nguén cua nganh dau khi néi dia dang sut giam nhanh chéng, tao ra rui ro ngay mét 1én cho an ninh nang lugng quéc

gia, Viét Nam d3 va dang thuc hién hang loat cac giai phdp cap bach dé ctru van tinh hinh, trong d6 bao gom:

1. X&y dung céc du an kho cang LNG (da hoan thanh LNG Thj Vai giai doan 1 véi cdng suat 1 triéu tdn/ndm) d€ nhap khau LNG tlr cac nudce trong khu vuc nhu
Indonesia, Qatar,... d€ cung cdp cho cac nha may dién khi, dac biét 1a 2 nha may dién khi LNG Nhon Trach 3 & 4 (1,500MW) sé hinh thanh trong tuong lai gan.

2. Song song do, viéc phat trién cdc mo dau va mo khi ndi dia van dugc thic day, chi yéu & cac thém luc dia phia nam, tiéu biéu trong s6 nay la cac du an mo
khi L& B — O Mén (san lugng 5 ty mét khai khi/nam, cung cap khi cho t6 hop Dién khi O Mén vaéi t8ng céng suat 4,500MW) va mé dau Lac Da Vang & bé Clru
Long c6 von dau tu l1én dén 693 triéu USD).
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& THUQGNG NGUON: GIA DAU KHi CAO GIUP THUC PAY DU’ AN TRONG YEU

SECURITIES

Tén Loai

L6 B-0 Mén Phd Quéc POC Malay - Th8 Chu M6 khi 12 ty USD
Lac Pa Vang Murphy Oil Ctru Long Mo dau 693 triéu USD
Pai Hung - pha 3 PVEP Nam Co6n Son Mé dau 112 triéu USD
Kinh Ngu Trang Vietsovpetro Ctlru Long Mo dau va mo khi 650 triéu USD
Su tir trang - Giai doan 2 Ctru Long JOC Ctru Long Mo khi 1.3ty USD

Nho céc cai cach chinh sach dang chi y (Luat dau khi stra doi cé hiéu luc tir thang 7/2023) va mét bang gia dau
& muirc cao ma hang loat cac du an khai thac then chot & thuogng nguon dugc tai khdi dong hodc tham chi dua

vao trién khai véi téng vén dau tu 1én dén hang chuc ty USD. Trong sé nay, dac biét phai ké dén du an L6 B - 0
Mon ¢6 téng von dau tu & Thugng ngudn, va Trung nguon lén dén 12 ty USD, can khoan hon 750 giéng trong su6t

Hon 750

Hon 24
12
28

NA
Ngubn: PHS téng hop

Cung c0 trién vong dai han cho céc
doanh nghiép thugng nguén nhu
PVD, PVS

vong doi (du kién la 25 nam)

www.phs.vn
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& THUONG NGUON: DU’ AN LO B - © MON

SECURITIES C

L6 B - O Mén Ia chat xdc tac quan trong nhat cho nganh ndng luong qudc gia, va dang duoc day nhanh tién d6 tir thugng ngudn dén ha ngudn theo chi dao cua
Thu tudng Chinh phd sau thoi gian dai bi tri hodn do vudng mac cac quy dinh, va tranh chap gilra cdc d6i tac clia du an, dac biét |a gitra cac bén & thugng nguén
va ha nguodn. Tin hiéu tich cuc 1a d3 ki két thoéa thuan khung ban khi cho Nhiét dién O Mén 1l va Nhiét dién O Mén IV dugc Tha tudng phé duyét chd truong dau
tu.

Cac bén tham gia
tiém nang

Thanh phan

Cac nha may
nhiét dién khi

C6 gan 4tcf trir
Iugng khi c6 thé thu
hoi

C6 thé san xuat
5bcm moi ndm &
coéng suat cao nhat

Thuong nguon Gian x(r ly trung tam
L6 chinh: 6.8 ty USD
Cac 16 con lai: 2 ty

usD

PVS, PVD, PVC va
cdac nha thau nudc
ngoai khac,...

Gian dau giéng
FSO,

Chu du an:

PVN nam 69.7%

Mitsui, 22.6% Chu du an:
PTT,7.7%

Pudng dng dan:
Ngoai khoi 264.4 km
Trén bo 152.4 km GAS, PVE, PVB, PVS

Ha nguon

Trung nguén

. ' Chu du an:
12ty Usb Tram phan phdi fIRA EVN, PVN,
khi,... R Marubeni, WTO,...
. , . ; @ nhe may an
Nha may dién khi: 3 Nhh miy dem
Ha naubn O Mén 1, 0 Mén I, Téng cong suéat dién Marubeni va céc nha : ::::»m(a
ang O Mén 11, O Mén IV d4u ra: 3,810MW théu khéc,...
@ 10 méy Xy k0 (GPP)
) Gl xU iy trung thm (CP)

(Nguén: Fitch Solutions, PVE, Nang lugng Viét Nam Online, PHS tong hop) (Nguén: Nang luong Viét Nam Online, PHS t6ng hap)
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Phu Hung

SECURITIES C

Ké hoach va tién d6 cua du an

Thuong nguén

+ Khai dong, thu xép phap ly va von, nhan
Quyét dinh dau tu cudi cung (FID)

 DA3u thau va trién khai EPCI

+ Bat dau don dong khi va san xuéat khi

THUONG NGUON: DU’ AN LO B - O MON (TIEP THEO)

Trung nguén
 Dau thau va trién khai EPCI
* Van chuyén va xt ly khi

Ha nguon Nha may dién O Mén |

+ Khéi dong va trién khai EPC

» Divao hoat dong va chay bang dau
nhién liéu (FO)

 Chuyén sang chay bang khi (tir L6 B)

Ha nguon Nha may dién O Mén Il
+ Pau thau va trién khai EPC
* Divao hoat déng

J

Ha nguon

Nha may dién 6 Mén IV
 DA3u thau va trién khai EPC
* Divao hoat déng

Nha may dién O Mén Il

* D4au thau va trién khai EPC

www.phs.vn

Ngubn: PHS téng hop
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. TRUNG NGUON: SE NGAY PHU THUQC VAO LNG NHAP KHAU

SECURITIES

« Cac mo khi hién tai cua Viét Nam dang can kiét nhanh chéng
Hién trang » Can phai phét trién cac mo khi méi, nhung gié khi & cdc mé méi s& ngay cang
nganh khi dat dé

+ KE&tlrthang 7/2023, GAS d4 bat dau qua trinh nay véi nhitng chuyén hang
dau tién dugc Shell cung cap khi gia LNG giam xudng dudi 11 USD/mmBtu.

+ Ban d4u, LNG dugc tai héa khi va van chuyén dén cac nha ‘may dién chay khi

. hién cé va céc khach hang céng nghiép thong qua dudng ong Nam Con Son

Phuong én 2 — Giai doan 2. Trong tuong lai, LNG Thi Vai dat muc tiéu cung cap cho 2

nhap khau gha mady dién chay bang LNG la Nhon Trach 3 va 4 (1500MW) dang duoc xay

LNG ung.

+ Bén canh d6, PVGas (GAS) ciing dat mot cot méc quan trong khac khi ky két
Théa thuan I|en doanh véi Tap doan AES dé phat trién du 4an LNG Son My
nham cung cap cho T6 hop Nhiét dién Son My (4250MW).

™~

T8 hop LNG Thi Vai
(Nguén: CafeF, Bao dau tu)
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.- TRUNG NGUON: SE NGAY PHU THUOC VAO LNG NHAP KHAU

SECURITIES C

Gia LNG da ha nhiét nhanh chéng tir dau 2023 Chi phi Logistics chinh ctua nhap khau LNG
80
70
2 %
E 40
5 30 Van chuyén* Chi phi cang Tai héa khi Pudng 6ng
3 20 +1.0 +0.8 +0.1 +0.2
10 USD/mmBTU USD/mmBTU USD/mmBTU USD/mmBTU
0
— — — — — — N N N N N N (92] [42] (s2] o (92} (e2]
— (92] Tp] N~ o — — ™ Y] N~ o — — [sp] o N~ (o)) —
o o o o o — o o o o o — o o o o o —
Nguén: JKM LNG Platts Future — Bloomberg, PHS téng hop (*) Phi van chuyén dua trén khoang cdch tir Indonesia dén Viét Nam

s i L i 4z Ngudn: PHS udc tinh
Gia khi trong nudc* ngay cang dat do

16
14 mmmm Cic mo hién hiru Nam
- 12 T— 8 Co6n Son - Ctu Long - - — . . : : .
10 10.2 ' s M6 mé6i Sao Vang - Dai 1. Gia LNG da ha nhiét rat nhanh chéng tlr sau khung hoang néng lugng do
E 8 Nguyét xung dot & Ukraine. Trong nam 2023, gid cham vé dudi 10 USD/mmBTU.
S 6 L6 B -0 Mbn Chung 16i cho rang gia LNG trong tuong lai sé 6n dinh & muic thap khi
= nguon cung LNG dugc du bao sé tang trudng tot trong thap ki toi
2 Trung binh 2. Trong khi d¢, gia khi & cac mé méi ngoai khai Viét Nam sé ngay cang dat
0 dd (do truot gia, khé khan trong viéc khai thac,...) va c6 thé cham méc 12
2023 2024 2025 2026 2027 2028 USD/mmBTU trong vong 5 nam toi
= LNG sé sém tré thanh lua chon kha thi cho nhiét dién khi (GAS cé thé
(*) Gid da bao gom céc loai phi dén nha may nhdp véi gia dugi ngudng 10-11 USD/mmBTU) va la nhan t6 tat yéu dé dam
bao an ninh nang lugng quoc gia
Nguén: ERAV, PHS téng hop va du béo T
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Pf@mng HA NGUON: BIEN LOC DAU PA VE MUC BiNH ON

SECURITIES

Gia cac san pham chinh (*) so véi Gia dau tho dau vao Bién lgi nhuan ctia BSR da ha nhiét nhanh chéng ké tir Q2/2022
180 12,000 25%
160
10,000 0
140 2 4000 20%
> 120 s 15%
£ 2 oo 10%
5 80 5 4,000 ’
3 60 z o
2,000 5%
40
20 0 0%
0 Q3 Q2 Q1 Q4 Q3 Q2 Q1
2023Q4 2023Q3 2023Q2 2023Q1 2022Q4 2022Q3 2022Q2 2022Q1 2023 2022
m Dau tho Brent Xang 92 Xang 95 Dau Diesel Lgi nhudn gép  ===Bién loi nhuén gop
Ngudn: Bloomberg, PHS téng hop Ngudn: BSR, PHS téng hop

Gia dau vao (dau thé) cao nhu hién nay (trung binh 85 USD/thung trong ndm 2023) da va dang lam giam dan bién loc dau cla cac san pham xang dau (vé muc
trudce chién tranh Nga — Ukraine), do tinh trang thiéu hut nguén cung xang dau (da qua tinh ché) trén toan thé gigi dang ha nhiét.

Do d4, két qua kinh doanh cla cac cong ty loc héa dau (nhu BSR) sé ha nhiét, tuy nhién van cé thé cung cé bién lgi nhuén t6t nho bién loc dau van & mic kha
cao cua DO, hién cé thé dugc sir dung dé thay thé khi khé trong san xuat dién cling nhu sudi m trong mua dong & cac nude phuong Tay.



. HA NGUON: GIA XANG DAU TIEN GAN DEN CO CHE THI TRUONG

SECURITIES

S6 ngay cua moi ky diéu chinh dang duoc rat ngan

Gia xang dau trong nuéc ngay cang tuong quan cao véi gia dau Brent

*Ngay 1
va ngay
15 hang
thang

*Ngay 1,
11, 21
hang
thang

< *Tht' 5
/ ngay e

tuan

35,000 140
130
30,000 120 o,
= 110 S 5
S 25000 100 € ——Xang92
Z o — X5
> 90 Q X&ng 95
20,000 38 — D#u thé Brent
15,000 60

06-21
09-21
03-22
06-22
09-22
12-22
03-23
06-23
09-23

Ngubn: PHS téng hop

Bién lgi nhuan gop cua cac thuong nhan dau mai trong yéu 6 ha nguén

Giai doan gia dau én dinh

|

14% :

12% :

10% |

8% |
6% i mPLX

= | 11NN

0% I n

Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3,Q4 Q1 Q2 Q3

|

|

1

2020 2021 2022 2023

Ngubén: PHS téng hop

www.phs.vn

Ngudn: PVOil, Bloomberg, PHS téng hop

Gia ban ra cac mat hang xang dau (xang, dau mazut,..) hién do co quan
nha nudc quy dinh cho méi chu ky 7 ngay, da rat ngan tlr mdc 10 ngay dé
gilp gia ban bam sat hon véi bién dong trén thé gidi, tién gan hon nira dén
co ché thi truong, giam bdt su bat d6i xirng 16n gilra dau vao va dau ra
trong giai doan c6 bién déng gia dau manh.

Tl&r d6 hoat dong kinh doanh cua cac thuong nhan dau méi chd chét nhu
PVOil (OIL) va Petrolimex (PLX) sé tré nén 6n dinh hon (Bién Igi nhuan gép
binh quan 5-6%/nam)
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Pf@ Hung KET QUA KINH DOANH 9 THANG

SECURITIES C

STT MaCK Tén céng ty S 23.'5’3 %Yoy  oM23 %Yoy /E:z';:::“ i Bisg;'N Bi::;;” ROE Ng/VCSH  PJE
(ty VND) (ty VND) : : :
1 GAS PVGas HOSE 67,383  -14% 0017  23%  117.00% 135.85%  19.83%  13.81%  19.37% 010 1431 2.82
2 BSR LochoéadauBinhSon UPCoM 105491  -17% 6186  -52%  152.56% 382.62%  6.04%  526%  14.68% 0.16 7.50 1.05
3 PLX Petrolimex HOSE 205596 9% 2288  350%  149.46% 84.07%  548%  130%  13.40% 060  13.15 174
4 oL PVOi UPCoM 66875  -16% 664  54%  183.08% 130.90%  4.89%  1.05%  8.27% 070  12.00 0.98
5  PVS PTSC HNX 12591 14% 606  34%  13577% 103.53%  501%  520%  7.11% 010 2053 143
6  PVD PVDrilling HOSE 4,033 3% 344 NA  101.42% 379.99%  21.05%  7.23%  3.08% 024 3587 1.07
7 PVC PVChem HNX 2211 12% 34 222%  126.54% 71.13%  747%  159%  4.19% 092  29.77 1.66

Két qua kinh doanh 9 thang dau nam 2023 c6 su phan héa manh mé gitra cac doanh nghiép & Thugng ngudn, Trung nguon va Ha ngudn cla nganh dau khi. Cu thé:

1. Thuogng nguén: Cac doanh nghiép & Thugng nguon nhu PVS, PVD hay PVC hudng lgi I6n tlr xu hudng khdi dong/téi khai dong hang loat cac du an mdi trong nudce va trong
khu vuc khi mét bang gia dau dugc neo & muirc cao (quanh 80 USD/thung). Nho dé ma két qua kinh doanh cua cac doanh nghiép nay chirng kién su tang trudng vugt bac
so V@i cung ky, du kién xu hudng nay sé con tiép tuc trong nam 2024

2. Trung nguén: Doanh nghiép chti chot & Trung nguén nhu GAS c6 két qua kinh doanh di Ui do gia khi giam manh so véi cung ky.

3. Ha nguén: Trong khi két qua kinh doanh ctia mang loc dau ha nhiét nhanh chéng do Bién loc dau (crack spread) da binh 6n & mirc trudce chién tranh Ukraine, thi lgi nhuan
cla cac doanh nghiép xang dau dau méi nhu PLX hay OIL cé su cai thién déng ké do gia dau trong ky da trd nén én dinh (giao dong trong bién do hep
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© PINH GIA VA KHUYEN NGHI

Phu Hung
Du phéng 2023 Du phdng 2024 binh gia
Doanh thu thuan LNST Doanh thu thuan LNST o , Gia tai 3
Ngénh Ma CK Gia tri h(_jp) Iy 29/1 2/2023 -gal?g/ Khuyé’n nghi
Gia tri Gia tri Gia tri Gia tri (VND/co o P/B lam
: YoY (%) : YoY (%) : YoY (%) : YoY (%) phiu) (VND/cd
GALD) GALD) (Ty VND) (Ty VND) phiéu)
GAS 101,898 1% 13,480 -11% 94,945 -7% 12,352 -8% 87,300 75,500 14.1 2.8 16% MUA
BSR 135,575 -19% 8,170 -44% 111,650 -18% 5,677 -30% 20,500 18,600 7.4 1.0 10% MUA
DAU KHi PLX 255,107 -16% 3,152 66% 217,793 -15% 4,395 39% 42,300 34,500 12.9 1.7 23% MUA
PVD 5,696 5% 574 NA 6,715 18% 816 42% 29,100 28,300 36.5 1.1 3% NAM GIT
PVS 21,821 33% 1,058 12% 29,779 36% 1,136 7% 40,300 38,000 21.0 1.5 6% NAM GIT
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&

Phu Hung

SECURITIES C

PETROVIETNAM
PV GAS

Tong quan doanh nghiép

GAS dang cung cép ra thi trudng 4 sén phdm chinh:
Khi khd, LPG, Condensate va CNG, va sap tdi la
LNG. Doanh thu tur khi kho va LPG chiém hon 90%

téng doanh thu.

Bién dong gia c6 phiéu so véi Index

25% A
20% A
15% A
10% A

5% A )
o [ WA
-5% A

-10% -
-15%

dex
GAS

01-23 05-23

www.phs.vn

09-23

TONG CONG TY KHi VIET NAM (HSX: GAS)
Gia tri hgp ly: 87,300 VND/c6 phiéu

Luan diém dau tu
+ Gia khi van c6 thé duy tri & murc t6t va san lugng sé tiép tuc da tang khi nhiét dién 1ay lai vu thé so
vGi thiy dién vao nlra dau nam 2024.

+ GAS dang phat trién co sd ha tang nhap khau va phan phoi LNG dé dap (rng nhu céu trong nudc
ngay cang tang, dac biét |a d6i vai nhiét dién khi. T6 hogp LNG d4u tién, LNG Thi Vai, da hoat dong
va du kién sé tao ra 4,000 ty dong Doanh thu thuan tl&r 500 triéu mét khéi LNG ban ra trong nam
2024.

« Ngoai ra, GAS ciing dang tham gia vao nhiéu du 4n ngoai khai quan trong, d&c biét 1a L6 B - O Mén,
du an nay hira hen sé mang lai cho cong ty su tang trudng Ién vé san lugng va thu nhap sau khi
hoan thanh vao nam 2026F, tir d6 cling co tang trwdng dai han cho cong ty.

Chi sé6 tai chinh 2022A

Doanh thu thuan (ty VND) 64,135 78,992 100,724 101,898 94,945
LNST (Ty VND) 7,972 8,852 15,066 13,480 12,352
EPS (VND) 4,104 4,531 7,732 6,615 5,297
Tang trudng EPS (%) -34% 10% 71% -14% -20%
Gia tri s6 séch/cd phiéu (VND) 25,863 27,270 31,962 29,401 31,201
P/E 18.14 21.94 14.38 14.14 16.47
P/B 3.55 3.75 3.43 2.79 2.80
C3 turc tien mét (VND) 3,500 3,000 3,000 3,600 3,400
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& CONG TY CO PHAN LOC HOA DAU BINH SON (BSR)

Phu Hung Gia tri hop ly: 20,500 VND/c8 phiéu

PETROVIETNAM
BSR

Tong quan doanh nghiép » BSR c6 thé duy tri bién loi nhuan 6n dinh nha céc yéu t8 nhu ton kho xdng dau toan cau giam va
cac nha may loc dau chau A cat giam san lugng trong nira cu6i nam 2023.

Luan diém dau tu

Cong ty c6 phan Loc héa dau Binh Son duoc thanh
lap nam 2008 va la cong ty con cua Tap doan Dau

) nar cOn C 1A p » Do DQRE thuong xuyén hoat dong trén 100% coéng suat thiét k&, cong ty sé tién hanh ma rong nha
52'V\g'n¢}1§nath%Vr’:?§-yEﬁE SQLUSL?IChQnuhé"?r(%gE{E? llg mdy véi mot du én déy tham vong nhdm nang cao san luong va chat luong, du an nay sé giup khoa
mot trong hai nha may loc dau duy nhat tai Viét lap nguon cung thiéu hut trong nudéce cling nhur dap (rng yéu cau chat lugng EUROS do chinh phu
Nam, chiém hon 40% tong cdng suat loc dau trong quy dinh. Chl]ng t6i ky vong du an néy du kién hoan thanh vao nam 2026 va do d6 udc tinh san
nudec. lurong c6 thé bat tang thém 5% va 13% lan lugt trong cac nam 2026 va 2027.

Bién dong gia co phiéu so véi Index Chi sd tai chinh

80% - Doanh thu thuan (ty VND) 57,959 101,080 167,124 135,575 111,650
o | LNST (Ty VND) (2,858) 6,684 14,669 8,170 5,677
BSR EPS (VND) (909) 2,162 4,750 2,649 1,845

40% 5 A .
Téng trudng EPS (%) -205.94% N/A 119.68% -44.23% -30.35%
20% - Gia tri s6 sach/c6 phiéu (VND) 10,019 12,115 16,510 18,445 20,063

0% - P/E

VNIdex N/A 13.61 2.63 7.40 12.03
20% , , P/B 1.03 2.05 0.83 1.04 1.11
01-23 05-23 09-23 C0 ture tién méat (VND) - - 300 700 200
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& TONG CONG TY CO PHAN DICH VU KY THUAT DAU KHi VIET NAM (PVS)

Phu Hungr

=TS0

A member of PETROVIETNAM

Tong quan doanh nghiép

Linh vuc hoat déng chinh ctia PTSC la cung cép céc
loai hinh dich vu k¥ thuat cho cdc nganh dau khi,
nang luong, céng nghiép nhu: EPCI cong trinh bién;
EPC cong trinh céng nghiép; Kho ndi chira, xr ly va
xuat dau thdé FSO/FPSO; Tau dich vu dau khi; Khao
sat dia chan, dia chat va cong trinh ngam; Lap dat,
van hanh va bao dudng céng trinh bién; Cang dich
vu va Dich vu cung rng nhan lyc ky thuat.

Bién dong gia c6 phiéu so véi Index

100% A

PVS
80% A
60% -
40% A
20% -
0% —WMN
VNIndex
-20% T T
01-23 05-23 09-23

www.phs.vn

Gia tri hop ly: 40,300 VND/cd phan

Luan diém dau tu

+ La nha cung cép dich vu k§ thuat hang dau tai Viét Nam trong nganh Dau khi va cac nganh khac,
PVS c6 mot lugng I6n cac du an quan trong trong nude va quoc té. Nhiing cong trinh nay co thé
thic day sy phat trién clia cong ty trong nhiéu nam tdi.

« PVS du kién sé tham gia vao nhiéu du an dau khi ngoai khai |6n tai Viét Nam va khu vuc. Hién tai,
cong ty dang tham gia vao nhiéu géi thau xay dung (M&C) cho cac du &n véi téng gia tri hon 2 ty
USD, dac biét la 2 géi thau cua L6 B - O Mén véi téng gia tri dat 1.5 ty USD.

* Hon nita, PVS ciing dang hudng téi phét trién ndng lugng gié ngoai khoi dé ndm bat xu hudng
chuyén d6i xanh quan trong trong nhirng thap ky tgi. Cong ty da thuc hién muc tiéu nay bang cach
tham gia vao nhiéu du an c6 gia tri Ién dén hon 600 triéu USD.

Chi so tai chinh

Doanh thu thuén (ty VND) 20,180 14,198 16,373 21,821 29,779
LNST (Ty VND) 710 677 944 1,058 1,136
EPS (VND) 1,306 1,258 1,849 2,117 2,236
Tang trudng EPS (%) -40% -4% 47% 15% 6%
Gid tri s6 sach/cd phiéu (VND) 26,873 26,141 27,008 27,924 28,835
P/E 30.38 29.82 16.08 21.02 15.60
P/B 1.53 1.56 1.52 1.46 1.16
CG tirc tién méat (VND) 1,000 1,000 800 700 1,300
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& TAP DOAN XANG DAU VIET NAM (PLX)

Phu Hung Gia tri hop ly: 42,300 VND/c8 phiéu

Luan diém dau tu

PETROLIMEX  Su phuc héi két qua kinh doanh ¢ thé dién ra manh mé trong nam 2023 va nhirng nam tdi khi gia
dau da duoc binh 6n va méi chu ki diéu chinh gia da ngan hon (giam con 7 ngay). Diéu nay c6 thé
cho phép thuong nhan dau méi nhu PLX hoat dong &n dinh hon trong diéu kién gia dau bién dong
manh va dem lai bién lgi nhuan virng chac (Bién lgi nhuan gop cé thé dat 6% va 7% lan luot trong
cac nam 2023 va 2024

Tong quan doanh nghiép

Petrolimex la nha cung cap xang dau Ién nhat tai thi
truong Viét Nam véi mang ludi phan phéi day dac
goém 2.500 ctra hang ban lé xang dau va hon 3.000
dai ly trén toan qudc. Trong khi chiém hon 50% thi
phan ban lé xdng dau, céng ty con hoat dong kinh
doanh van tai, bao hiém,...

+ Trong khi muec tiéu thu xdng dau binh quan dau ngudi cua Viét Nam & muc thap nhat trong khu
vugc, thi thi truong 6 16 dang phat trién rat nhanh chéng va ngudai dan da bat dau chuyén ra xa cac
trung tam do thi. Xu hudng nay duoc ki vong sé mang dén tiém nang I6n cho tiéu thu xang dau va
thap séng trién vong ctia PLX trong dai han

Bién dong gia c6 phiéu so véi Index Chi sd tai chinh 2021A
30% - Doanh thu thuan (ty VND) 123,919 169,009 304,064 255,107 217,793
25% o LNST (Ty VND) 1,253 3,124 1,902 3,152 4,395
20% 1 y, EPS (VND) (909) 2,162 1,120 2,181 3,187
lg’j T -//N\\1 oy Tangtuéng EPS (%) -205.94% N/A 48.17% 94.68% 46.11%
5/ | /\’\ raV: Gid tri s6 sach/cd phiéu (VND) 14,791 16,154 15,785 17,532 19,184
0% - VN{fidex P/E N/A 21.09 44.25 12.86 13.27
5% , , P/B 3.26 2.79 1.73 1.70 2.20
01-23 05-23 09-23 C8 tirc tien mat (VND) 3,000 1,200 1,200 700 1,800
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& TONG CONG TY CO PHAN KHOAN VA DICH VU KHOAN DAU KHi (PVD)
Phu Hung Gia tri hop Iy: 29,100 VND/c8 phiéu

PETROVIETNAM
PVDrilling

Toéng quan doanh nghiép Luan diém dau tu
PVD, cong ty con ctia PVN, cung cdp céc gian
khoan, cac dich vu lién quan dén khoan va nhan luc
cho cac hoat dong trén bd va ngoai khoi. PVD c6 ké
hoach mé& rong hoat dong sang cac vung nudc sau
va thi truong nudéc ngoai nham tang cuong hoat + Gia thué ngay cua gian khoan ty nang (Jackup rig) da tang lén murc cao do viéc tdng toc cac hoat
dong tham do va khai thac tai nguyén dau khi. déng kham pha va khai thac & nguon cung khi gia dau Brent c6 thé gilt murc cao trong thdi gian dai.

+ PVD du kién sé& hudng lgi tir cdc hoat dong khdm phé va khai thac nguén cung doi dao khi gia dau
tho du kién sé gilr mirc cao trong nhirng nam tdi. Dac biét la phuc vu cho du an chinh Block B - O
Mon cung véi nhiéu du an khac & cac khu vuc nhu Malaysia, Indonesia,...

Chi so tai chinh

Bién dong gia c6 phiéu so véi Index

60% - PVD Doanh thu thuén (ty VND) 5229 3,995 5432 5,696 6,715
50% 4 LNST (Ty VND) 184 37 (155) 576 821
40% - EPS (VND) 442 46 (185) 1,057 1,499
30% - Tang trudng EPS (%) 1% -90% -499% NA 42%
20% - e e
.y Gia tri s6 sach/c6 phiéu (VND) 27,537 27,037 20,932 21,196 21,876
0% P/E 64.31 891.42 -153.73 36.45 19.41
° VNIndex
10% . . P/B 0.87 0.88 1.14 1.08 1.33
01-23 05-23 09-23 Ca tre tien méat (VND) - - - - -

www.phs.vn Bao cdo chién luge 233



Phu Hung
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DUQC PHAM

KENH ETC DAN DAT PA TANG TRUONG

« Tong quan nganh
- Trién vong 2024

« CO phiéu khuyén nghi

Hoa Duong

Chuyén vién phén tich - Nganh Dét may - Thdy san - Duoc pham
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& TONG QUAN NGANH DUQC VIET NAM

SECURITIES C

Doanh thu duoc pham Viét Nam qua cac nam Co cau thi truong dugc pham theo kénh phan phoi
8.0 16% 1
2 12% 0.8
6.0 '
s~ / 8% 0.6
4.0
% 4% 0.4 24% -~
2.0 / b
' % 0% 0.2
2018 2019 2020 2021 2022 2023F 2018 2019 2020 2021 2022
mmm Doanh thu dugc phdm (Ty USD, LHS) ~ =——Téng trudng (% YoY, RHS) BETC =O0TC
Ngudn: Fitch Solution, PHS téng hop Ngudn: IQVIA, PHS téng hop

» Theo Fitch Solution, doanh thu thi trvong dugc pham Viét Nam ndm 2022 tang 10.4% YoY dat 150 nghin ty dong (khoang 6.5 ty USD). Dén nam 2032F, doanh
thu nganh duoc du kién tang Ién dén 326.9 nghin ty dong (khoang 12.6 ty USD) v&i CAGR dat 6.9%.

* Tinh dén thang 11/2023, chi s6 san xuat cong nghiép nganh thudc, héa dugc va dugc liéu tang 1% YoY l1én mic 157 (ndm 2015 = 0).

= Kénh ETC la dong luc tang trudng chinh clia nganh dugc trong nam 2022 véi ty trong chiém 68% gia tri thi truong duoc phdm nha ty 1€ bao phi bao hiém y té
ngay cang tang. Tinh dén ngay 27/11/2023, gia tri triing thau thudc tdng 5% YoY dat 36,064 ty dong.
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Phu Huna;
C

SECURITIES

Gia tri nhap khau nganh dugc Viét Nam (Triéu USD)

5,000
4,000
3,000
2,000

1,000

2018 2019 2020
m Gid tri nhap khau (Triéu USD, LHS)

2021 2022 1172023

Téng trudng (% YoY, RHS)

25%
20%
15%
10%
%

o w»

%
-5%
-10%
-15%

Ngudn: Téng cuc Hai quan, PHS téng hop

TONG QUAN NGANH DUGQC VIET NAM

Co cau nhap khau dugc pham Viét Nam trong 1172023 (%)

mPhdp =Mj Ddc Anbo6 =Y =HanQudc =Khac

Ngudn: Téng cuc Hai quan, PHS téng hop

» Thudc san xuat trong nudc chi dap irng dugc khoang 47% nhu cau. Theo Téng cuc Hai quan, Viét Nam da nhap khau 3,149 triéu USD dugc pham (+4% YoY)

trong 1

1T2023.

= Khéang sinh van la nhém duoc pham dan dau vé kim ngach véi thi phan nhap khau ctia nhém thudc nay chiém trung binh khoang 48% trong téng kim ngach

nhap k

hau dugc pham.

* Trong 1172023, thi trudng nhap khau thudc chi yéu dén tir Phap, My, Dirc vdi ty trong lan luot 12 14%, 12% va 10%. Viét Nam phu thudc vao ngudn nguyén liéu
nhap khau tir Trung Qudc va An D, chiém ty trong trung binh khoang 85% t8ng kim ngach nguyén liéu nhap khau.

www.phs.vn
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Phu Hung

SECURITIES C

1 DHG
2 IMP
3 DBD
4 TRA

KET QUA KINH DOANH CAC DOANH NGHIEP TRONG NGANH

Doanh thu thuan

Gia trj 9T23
(Ty dong)
HOSE 3,481 4.0%
HOSE 1,386 27.5%
HOSE 1,207 10.8%
HOSE 1,712 -5.8%

LNST

Gi trj 9T23
(Ty dong)

790
227
210

229

5.0%

47.0%

28.0%

-9.0%

EBITDA/(Ng vay ngan

han+Tién |ai vay)

1.46

5.62

20.20

2.76

0.17

0.04

0.05

0.09

Bién lai
gop
9723

48.0%

43.6%

49.1%

55.0%

Bién lai
rong
9723
21.3%
15.8%

17.3%

11.8%

ROE

22.9%

15.6%

20.9%

18.6%

12.7

13.0

14.1

14.4

2.8

2.0

2.9

2.5

Vén héa thi % Thay doi
truong  gia tir dau
(Ty dong) nam

13,062 21.4%
3,990 0.9%
4,071 45.2%
3,598 -1.4%

» Gam mau tich cyc van doéng vai tro chd dao trong toan nganh dugc. Két thic 9T2023, cdc doanh nghiép dau nganh nhu DHG, IMP, DBD chirng kién su tang
trudng tot nhd ndng luc canh tranh manh. Trong khi d6, TRA ghi nhan su suy giam nhe do mdc nén cao & cung ky ndm ngodi. DU vay, TRA van duy tri mdc
bién 13i gop & murc cao vdi 55% vao 972023 nho str dung khoang 65% nguén nguyén liéu trong nudc.

» Céac doanh nghiép trén cé ty Ié V6n vay/VCSH kha thap mang lai kha nang thanh toan t6t. Tong d6, cac cong ty chi yéu str dung von vay ngan han dé tai trg
cho céc hoat dong san xuét.

» Trong 972023, nganh dugc cling chiu nhiéu thach thic nhu (1) stre cau yéu di do thu nhap ngudi tiéu dung giam, (2) bién déng gia nguyén liéu dau vao, (3)
canh tranh cao trong nganh va (4) surc ép tir ty gia.

www.phs.vn
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P;@ng THU NHAP TANG DAN DEN CHI TIEU Y TE CAO HON

SECURITIES

GDP binh quan dau nguoi (USD) Chi tiéu y té binh quan dau nguoi 6 Viét Nam qua cac nam

6,000 350 14%
300 12%
250 10%
200 8%

150 . 6%
100
50
0

4%
2018 2019 2020 2021 2022F 2023F 2024F 2025F 2026F

5,000

4,000
3,000
2,000
1,000

0

2018 2019 2020 2021 2022 2023F 2024F 2025F 2026F mmm Health spending (USD per capita, LHS) Growth (% YoY, RHS)

2%

0%

Ay

Nguon: Statista, PHS téng hop Ngudn: Fitch Solution, PHS téng hop

» Trién vong doanh s6 ban thudc trong nudc van tich cuc va sé dugc thic day nha (1) GDP binh quan dau ngudi ngay cang tang, (2) dan sé gia & Viét Nam dan
dén nhu cau va chi tiéu cao hon vé cham soéc strc khoe.

* Theo thong ké ctiia BO Ké Hoach va Dau tu, thi truong chdam séc sirc khoe cua Viét Nam nam 2022 dat hon 20 ty USD, chiém 6% GDP. Du bao con sé nay sé
tang dén 23.3 ty USD vao nam 2025 va 33.8 ty USD vao nam 2030. Riéng vé thi truong duoc pham, Viét Nam dang trén da tang trudng vdi tong gia tri tir 3.4 ty
USD nam 2015 lén dén gan 7 ty USD nam 2022.

» N&am 2022, Viét Nam c6 GDP binh quan dau ngudi dat USD 4,086. Dén nam 2030F, GDP binh quan dau ngudi du kién dat khoang USD 7,500 véi toc d6 tang
trudng GDP binh quéan ca nudc dat khoang 7%/nam. Do d4, chi tiéu y té con nhiéu du dia tdng trudng trong tuong lai nho mire thu nhap cao hon.
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Pf%m GIA HOA DAN SO TAO PIEU KIEN THUAN LO1 CHO NGANH DUQC

SECURITIES

Ty lé dan s6 tir 65 tudi tra |én 6 Viét Nam qua cac nam Thoi gian chuyén tir giai doan gia héa dan s sang dan s6 gia (nam)

15% 60% 120

109, __________,——‘—-‘\\\\\5_______——— 50% 100
40%
9% 80
30%
6% 60
20%
3% 10% 4
0% 0% 2 III

0
0
2016 2017 2018 2019 2020 2021 2022
0
mmm Ty 1é dan sO tir 60 tudi trg 1én (%, LHS) «—Chi s0 gia héa dan so Phdp  Thuy Dién U Canada Anh Viét Nam
Ngudn: World Bank, PHS téng hop Ngudn: Bé Y té, PHS téng hop

= N&m 2011, Viét Nam budc vao giai doan “gia hda dan s6” khi ¢ ty 1& nguai tir 60 tudi trd 1én 1a 10%. Dén ndm 2025, con s6 nay dugce du bédo sé tang lén trén
25%.

= Viét Nam la mot trong nhitng qudc gia cé téc do gia héa dan s6 nhanh nhat thé gidi. Theo thong tin tir BO Y t€, cac qudc gia phat trién khac mat mot thap ky
hodc hang thap ky dé chuyén tlr giai doan gia héa dan sé sang dan sé gia, trong khi do, Viét Nam chi mat khoang 20 nam.

* Do d6, nhu cau dugc cham sdc, diéu tri bang thuéc va duoc pham ngay cang cao hon, chi tiéu cho duge phdm dang trén da tang trudng manh.
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o e TRIEN VONG THUGC KENH ETC

SECURITIES

Du bao doanh thu thuéc kénh ETC » Theo di liéu tir Fitch Solution, doanh s& bén thudc ké don & Viét Nam du
8.0 16% kién tang 8% YoY dat 124.8 nghin ty déng vao nam 2023F va dat 176 nghin

ty dong vao nam 2027F. Theo do, thi phan thuéc kénh ETC duogc ki vong sé
7.0

14% ngay cang tang trén toan thij truong, tang lén mdc 78.4% vao nam 2032F tir

muc 75.8% vao nam 2022 nho:

6.0 12%

O  Su két hop cda thu nhap tang va viéc trién khai bao hiém y té€ quéc
5.0 10% gia sé thic day nhu cau vé thudc.
8% O Su gia tang ty Ié mac cac bénh man tinh cling ngay cang tang,

thdc day hon nira nhu cau vé thudc ké don.

4.0
>0 0% O Nghién ctru phét trién cdc san pham thudc generic ngay cang
2.0 4% duogc chu trong.
O N6 luc hoan thién khuén khé phép ly nganh duoc va thao g& cac
1.0
. [

2% tr& ngai vé luu hanh va dang ky thusc:

0% % Luat kham, chita bénh 15/2023/QH15 tao diéu kién cho céac
mmm Doanh thu kénh ETC (Ty USD, LHS) Tang trudng (% YoY, RHS) phu hgp v6i nhu cau kham bénh, nho vay, luvu lugng bénh
nhan t6i kham, chira bénh tai bénh vién gia tang, thic day tiéu

Nguén: Fitch Solution, PHS téng hop thu san lugng thudc trén kénh ETC.

< Viéc gia han s6 dang ky thudc tir Nghi quyét 80/2023/QH15,
Thoéng tu s6 06/2023/TTBYT quy dinh viéc dau thau thudc tai
céac co sd y té cong lap, thdo g& cac kho khan lién quan dén
dau thau thudc, gia thudc giup hoat déng dau thau thude ETC
s6i dong hon. ‘



Phu I Iuna;
C

SECURITIES

Du bao doanh thu thuéc kénh OTC

2.5
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4%

2%
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0%

mmm Doanh thu kénh OTC (Ty USD, LHS) Tang trudng (% YoY, RHS)

Nguén: Fitch Solution, PHS téng hop

TRIEN VONG THUOC KENH OTC

* Theo dir liéu tir Fitch Solution, doanh s6 ban thuéc kénh OTC ndm 2022
tang 9% YoY dat 36.4 nghin ty dong (tuong duong 1.6 ty USD). Con s nay
dugc ky vong sé tdng lIén murc 52.3 nghin ty déng (twong duong 2.1 ty USD)
vao nam 2027F nho:

a

Viéc chinh pht tiép tuc khuyén khich su tham gia cua phéan khtc
tu nhan cé thé thic day thi truong OTC khi giad cao hon budc bénh
nhan phai tim dén phuong phap tu dung thudc.

Y thirc bdo vé sirc khde ngay cang dugc chu trong sau dai dich.
Nhém san pham tang cuong hé mién dich, stirc dé khang va thuc
pham chirc nang tiép tuc cé trién vong tot.

Su md rong cla cac nha thudc theo mo hinh hién hién dai nhu
Pharmacity, Long Chau, An Khang... gép phan cing cé chudi cung
(rng va ho tro ngudi dan dé tiép can hon véi dugc pham.

* Tuy nhién, tang trudng thudc kénh OTC c6 thé bi can trd bdi:

a

Q

Nhu cau thudc ké don ngay cang tdng do md rong pham vi bao
hiém y té.

Loi dung su rdi ren cua thi truong sau dai dich Covid-19, cac san
pham hang gia, hang nhai xuat hién da gay nham lan cho nguoi
tiéu dung, anh hudng tiéu cuc dén sy phat trién lanh manh cua thi
truong dugc.



& RUI RO NGANH DUGC

SECURITIES C

N
Kha nang tdng dau tu vao nghién clru va trang
thiét bi cong nghé san xuat con han ché

J

S
Phu thudc vao nha cung cap nguyén vat liéu

nudc ngoai

J

S
Canh tranh cao tai phan khdc thi trudng nho,

san xudt cac loai thudc théng dung

J

N
Quy mo san xuat cla cac doanh nghiép dugc

nhé |é
J
S
Doanh nghiép ngoai théng linh phan khic
thu6c chuyén khoa, chat lugng cao

J

S
Kho khan trong dau tu cac du an quy mo 16n,

ban quyén sd hitu tri tué
J
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o e PINH GIA VA KHUYEN NGHI

SECURITIES C

Du phéng 2023 Du phoéng 2024 Dinh gia

Doanh thu LNST Doanh thu Lasis Gia déng ctra E.",]g/
ngay 29/12 P/E  P/B iam
vov (%)  (YND/ep)  “yNpcp)

Khuyén nghi

Ma Gia hop ly

Gid trj (ty
dong)

Gid tri (ty
dong)

Gid tri (ty
dong)

YoY (%) YoY (%) YoV (%) G'(?étr:g g y

DUQC PHAM  IMP 1,955 19.0% 304 35.8% 2,192 12.1% 354 16.7% 74,400 56,600 10.7x  1.7x 31% Mua

Chudng t6i chon IMP vi:

* IMP vira méi dua vao hoat dong nha may IMP4 dat chudn EU-GMP gép phan ma ra co hdi cho IMP dau thau vao phan khic thuéc gia tri cao hon, mang lai két
qua kinh doanh kha quan trong tuong lai.

= Chinh phu ban hanh nhirng quy dinh mai nham thdo g& nhirng vudng mat phap ly trong nganh dugc, tao diéu kién thic day kénh ETCtrong nam nay.
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& CTCP DUQC PHAM IMEXPHARM (HSX: IMP)
Phu Hung 4 . PN
Gia tri hgp ly: VND 74,400/c6 phiéu
Luan diém dau tu
V - Tang trudng chinh dén tir kénh ETC: IMP la mét trong sé cac doanh nghiép cé gia tri tring thau
IM E HAR M cao nhat trong mang khang sinh & nhém 2. Ty trong thudc kénh ETC cla IMP tang tir 19% lén mdrc
A 36.8% trong giai doan 2018 - 2022. Ngoai ra, Thong tu s6 06/2023/TT-BYT quy dinh dau thau

Su cam két ngay tir dau thudc tai cac co sd'y té cong lap giup khai thong lai hoat dong dau thau, thiac day kénh thuée ETC.

/,,

- Cac nha mdy dat tiéu chuan EU-GMP tao tiém nang téng truéng dai han: Cac nha may IMP2, IMP3

va IMP4 dat tiéu chuan EU-GMP sé tao strc bat manh mé cho doanh thu thuéc ETC, m& ra co hoi

- o tham nhap sau hon vao mang dau thau thudéc Nhom 1, dong thai gia tang tinh canh tranh cta IMP
Téng quan doanh nghigp trude su gia nhap ngay cang manh mé cuia thudc ngoai vao thi truong Viét Nam.

Cong ty C6 phan Dugc pham Imexpharm thanh lap
tr ndm 1977 vdi hoat dong kinh doanh chinh san
xuat va buén ban cac san pham thudc tan duoc.
Cong ty c6 4 cum nha may, trong d6, nha may IMP2,
IMP3, IMP4 déu dat tiéu chuan EU-GMP.

Chi 6 tai chinh 2020A 2021A 2022A 2023F 2024F
30% - Doanh thu thuan (ty VND) 1,402 1,369 1,267 1,644 1,955 2,192
fg: o, /VM P EI:;T (ty VND) 162 210 189 224 304 354

. W £ MM (VND) 2,892 3,145 2,836 3,353 4,552 5312
0% 1 ' Tang trudng EPS (%) 15% 9% -10% 18% 36% 17%

;Si VNIndex Gid tri s6 sach (VND) 31,565 25,955 26,914 28,415 31,793 32,921

30% | | P/E 16.6 17.9 27.4 18.0 12.4 10.7
01-23 05-23 09-23 P/B 1.5 2.2 2.9 2.1 1.8 1.7
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