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TONG QUAN

Thi truong chitng khoan (TTCK) thugng chiu anh hudng bdi ca dong tién va cac yéu t6 co ban. Van dong gitta dong tién va yéu t6 co ban ¢ thé dan
tGi nhitng phan (ing khac nhau cua TTCK trong ndm 2024.

Vé cac yéu to co ban co thé anh huéng tdi thi trudng, do ndm 2023 1a mot ndm co nhiéu bién phap gitp “tri hodn thoi gian” cho thi trudng bat
dong san (BDS) va tai chinh trd lai trang théi binh thuong, mot su hoi phuc dang dugc ky vong dé gitp hé thong tai chinh c6 thé tranh dugc nhiing
thach thitc 16n trong ndm 2024. Chiing t6i tin réng nhiéu kha nang phuc hdi kinh té sé dién ra rd nét hon vao nta cudi ndm 2024, vai xuat khau ting
nho 1ai suat toan cau giam va niém tin nguoi tiéu dung dan quay lai. Trong nudc, tm diém chinh van sé 1a su phuc hoi cia nganh BDS trong bbi
canh cac doanh nghiép BDS dang can phai nhanh chong giai quyét cac van dé phap ly clia du an va ty 1é cho vay BDS hién van & muc cao. Néu
nhu thanh khoan tai thi truong BDS va tréi phiéu doanh nghiép khéng phuc hoi nhanh, niém tin nguoi tiéu dung sé bi anh huong.

Nhitng diém nhan chinh cta nganh BDS trong ndm 2023 co thé ké tdi: (1) Viéc giai quyét cac van dé phap ly cua cac duy an BDS hién hitu con
tuong d6i cham va (2) Mot s6 quy dinh mdi quan trong (Luat D4t dai, Luat Nha & va Luat Tai san) vira dugc Quoc Hoi thong qua nhdm muc dich
tdng cuong bao vé quyén Igi ngudi mua nha va lanh manh hoa thi truong. Nam 2024, néu nhu van dé phap Iy cua cac du an hién hitu khong duogc
giai quyét sdm, ching t6i du bao hoat dong M&A sé tdng manh va tap trung vao céac du an da dd tinh phap Iy. Nguon cung udc tinh do vay sé ¢o
thé cai thién tich cuc tit mitc nén thap trong 2023. Thanh khoan thi truong tiép tuc cai thién d6i voi phan khac tam trung tai cac thanh pho 16n, noi
dang gap tinh trang thiu cung 16n méc du toc dg cai thién c6 thé chdm do gid ban van ¢ mic cao. Mét khac, dong bat dong san nghi dudng co
thé tiép tuc gdp nhiéu thach thitc. V& co ban, ngudn von huy dong tit ban du an du tinh phap ly ¢6 thé gitp cac cong ty BDS co thém thai gian cho
dén khi giai quyét xong van dé phap ly cho céac duy an con vuéng méac. Ching toi du béo sy phuc hoi cia thi trudng BDS sé phéan hoa giita cac phan
khdc va can thém thoi gian dé co thé tién dén phuc hdi hoan toan. Cac cong ty BDS c6 sttc khoe tai chinh tt mai c6 thé vugt qua thach thitc trong
2024. Ty 16 ng xau cua cac ngan hang co thé dat mitc cao nhét trong Q3/2024 sau d6 giam trd lai theo kich ban ca sa cua chung toi.

Trién vong nganh BDS va ngan hang nhu vy co thé chua thuan Igi ngay trong ndm 2024. Qua trinh phuc hoi ky vong dién ra tir tit, chua ké mot so
yéu t6 can theo d6i chdt ché bao gom du thao thué dét hién dang dugc BO Tai chinh xay dung sé ¢ tac dong I6n dén nhu cau BDS. Nhing yéu to
can theo d6i chat ché khac bao gdm tinh hinh dia chinh tri trén thé gi6i va cac chinh sach h trg phuc hdi kinh té trong nudc.

Vé mat dong tién, 1ai suat thap ky luc sé la dong Iuc ting trudng chinh, ddc biét doi véi nha dau tu c nhan. Tién gufi tai ngan hang van dang tiép
tuc tang do cac kénh dau tu khac kha han ché (gia vang da tang dang ké, trong khi nganh BDS va TPDN céan nhiéu thoi gian dé hdi phuc). Dong
von nay co thé quay lai TTCK trong céc giai doan ciia nam 2024. Do nha dau tu ca nhan chiém t6i 92,2% khéi luong giao dich trung binh ngay toan
thi trudng nam 2023, chang t6i du doan VNIndex sé c6 mot s6 budc nhay vot trong ndm 2024 nhd dong von nay.

Mzc du nha dau tu nudc ngoai da co mot ndm rat rong trong ndm 2023, chung t6i cho rang xu huéng nay sé dao chiéu trong nam 2024 theo sau
dong thai ha dan i suét cua Fed va co hoi thi truong chitng khoan Viét Nam dugc FTSE Russell nang hang trong 2024-2025. Viéc nang hang Ién
Thi truong méi noi 1a su kién nha dau tu d& mong cho tur 1au. Mac du dong von vao cua NDTNN c6 thé chua hdi phuc ngay 1ap tic nhung it nhat
chung t6i ky vong ap Iuc ban cua khoi ngoai sé khong con manh mé nhu nam trudc.

Téng truong loi nhuan nam 2024 caa 83 ¢ phiéu trong pham vi nghién citu cua SSI Research udc tinh dat 15,3% svck so vdi muc giam 5,6% svek
clia ndm trugc. Mac du tang trudng 2024 khong phai qua manh mé, ching toi ky vong mot s6 nganh sé phuc hoi dang ké (tang truéng LNST ¢ mitc
I6n hon 30% svck), bao gom Thép, Ban 1é va Chiing khoan ndi bat so vai cac nganh khac. Bén canh do, chiing t6i ciing c6 quan diém tich cuc vé
nganh CNTT va BDS KCN dua trén tiém nang tang trudng dai han. PE 2024 cua thi truong 6 mitc 10,6 1an tai ngay 6/2/2024.

Tom lai, chiing t6i cho rang ca dong von NDT ¢4 nhan va nudc ngoai déu thuan lgi cho thi truong ching khoan trong nam nay, trong khi nén tang
ca ban van con quan ngai vé mot s6 yéu to can theo doi nai trén. Nam 2024 du kién 1a mot nam bién dong manh, v6i su phuc hdi manh co thé ni
tiép ngay sau diéu chinh sau. Chang t6i khuyén nghi mua khi thi truong diéu chinh manh. SSI Research cho rang gia tri hap Iy cho VNIndex cudi
ndm 2024 1a 1.300 diém mac du trong nam c6 thé ¢o nhitng thoi diém thi truang vuot duge ngudng nay. V& cac chi diém dau tu ciia ndm, chang
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t0i cho rang tang truang loi nhuan sé la dong Iuc chinh gitp co phiéu tang vuot trdi trong ndm nay. Bén canh do, trong boi canh 1i suat thap ky luc,
ty suat c6 titc cao dang trd thanh mot yéu t6 hap dan.

Bang 1: Tang truéng nganh va dinh gia

| | Tangiruingdoannthw | TangtrungNPATMI |  PE | _PB |

I 2021 2022 2023 TP 2021 2022 | 2023 [PV 2021 2022 2023 ENTYTA 2021 2022 2023 ENVIA
Hang tieu ding khong thistyéu  19.8%  18,1%  -95%  115%  183% 148%  -42,4%  434% 155 11,0 190 141 36 25 24 23
Hang tiéu ding thiét yéu 81%  33%  24%  100%  27.8%  -77% 214%  181% 200 199 212 173 41 34 27 25
Nang lugng 344%  608%  -94%  -13%  160,9% 665% -223%  -81% 183 93 125 136 24 17 17 1,6
Tai chinh na na na na  321% 204%  54%  159% 128 77 89 84 22 14 14 14
Cham soc stc khoe 108% 123%  68%  80%  13.4% 150%  107%  84% 186 142 142 131 29 22 21 18
Céng nghiép 100%  320%  23% 123%  29%  1790%  151%  112% 570 187 152 153 41 32 27 25
Cang nghé Thong tin 191%  238%  197%  17.4%  236% 221%  215%  228% 196 157 190 154 41 33 41 33
Nguyén vat ligu 671%  -37% -189%  82% 1514%  -508%  -444%  512% 66 7.4 194 127 23 11 16 14
B4t dong san 174%  -196%  521%  37%  11,0% 73%  05%  109% 223 131 122 108 25 16 13 1,2
Dich vu tién ich 45%  11,9%  -69% -146%  -8,7% 80% -451% -322% 183 117 235 355 14 09 10 1,0
Téng/ Trung binh 26,4% 165%  -1,3%  50%  41,1% 12,3%  -56% 153% 151 101 11,7 106 25 17 16 15
Tng néu khong gom 264%  165%  -13%  50%  49.2% 4%  A71%  145% 17,0 127 154 135 28 19 18 17
nganh Tai chinh
VN3O {trong pham vi 213%  123%  30%  55%  32,8% 78% 0%  162% 149 105 114 102 26 17 16 1,5

nghién citu cla SSI)
Ngudn: SSI Research

Bang 2: Danh sach cé phiéu khuyén nghj nam 2024

STT % Tang gia B e h'(‘-:;‘N‘g)' Tang trugng NPATMI Ty suét ¢6 titc (%)
| 1nam | 1nam | 1/31/2024 [SSPIVPRIRNFIPEN  2024F [FIV7) PIPEN 2024F |

1 FMC 24,4% 55.500 44.600 15,7% -10,7% 31,5% 70 10,7 80 152% 13,5% 15,3% 6,2% 4,4% 4,5%
2 VNM 22,4% 82.000 67.000 -19,1% 4.2% 12,1% 21,0 178 158 26,1% 25,8% 28,3% 3,8% 5,7% 6,0%
3 STB 12,7% 33.700 29.900 47 8% 53,1% 19,8% 8,4 6,8 76 13,0% 16,9% 17,3% 0,0% 0,0% 0,0%
4 PLX 17,9% 40.800 34.600 -48,9% 94,0% 18,7% 306 16,3 13,6 6,8% 10,5% 11,5% 2,2% 4,3% 4,3%
5 VCB 17,5%  104.000 88.500 35,9% 10,5% 13,1% 13,7 13,6 154 221% 19,6% 18,6% 0,0% 0,0% 0,0%
6 SCS 16,4% 80.800 69.400 146% -22,9% 32,6% 11,5 139 121 482% 342% 42,3% 8,0% 6,5% 7,2%
7 FPT 141%  109.200 95.700 22,4% 21,9% 23,5% 17,4 20,6 16,7 256% 26,0% 24,9% 2,6% 2,1% 2,1%
8 CTR 12,2%  102.400 91.300 18,0% 16,6% 14,0% 13,0 20,3 21,0 273% 259% 25,3% 2,0% 1,1% 1,1%
9 IDC 10,8% 58.700 53.000 289,1% -21,2% 34,7% 57 12,3 99 335% 267% 415% 12,6% 7.7% 7,5%
10 PVD 10,7% 30.500 27.550 n.m n.m 57,9% -#1,4 352 176  -1,1% 3,6% 6,2% 0,0% 0,0% 0,0%
11 DPM 10,5% 36.200 32.750 78,5%  -90,4% 107,1% 3,1 31,3 12,5 39,8% 4,7% 84% 16,3% 12,0% 9,2%
12 HPG 8,1% 30.000 27750  -754% -19,4% 63,6% 12,4 23,8 14,4 8,8% 6,6% 9,9% 2,8% 0,0% 0,0%
13 PVT 7,9% 28.000 25.950 29,9% 14,3% 13,1% 8,8 8,7 82 144% 137% 142% 1,4% 3,8% 3,9%
14 ACB 6,8% 27.500 25.750 42.5% 17,2% 14,8% 55 58 55 234% 226% 20,6% 4,6% 0,0% 0,0%
15 BID 5,9% 50.500 47 700 72,3% 18,7% 15,7% 124 115 136 177% 17,9% 18,3% 0,0% 0,0% 0,0%
16 NLG 5,5% 40.600 38.500 -481% -13,0% 114,0% 23,0 30,9 15,4 6,5% 59% 10,8% 1,6% 1,3% 0,0%
17 PNJ 51% 96.200 91.500 76,0% 8,9% 10,2% 17,2 158 152 214% 20,1% 18,2% 1,3% 2,3% 2,2%
18 HSG 6,6% 24.400 22900 -94.2% -88.0% 2349.0% 35,2 411 19.2 2,3% 0,3% 6,6% 0,0% 0,0% 0,0%

Nguon: SSI Research
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Bang 3: Danh sach cé phiéu theo déi & ting truéng NPATMI 2024 >30%

ST % Ting gid ; t;‘m‘g’; Téng tritdng NPATMI Ty suét cé titc (%)
| 1nam [ 1nam | 1/31/2024 [BFI77) | 2024F |

1 VRE 304% 31300 22450 111.2%  58,8% 15% 215 120 11,40 83% 117% 106% 00% 00%  0,0%
2 BCM 358% 88700 65300  16,1%  449%  39.6% 544 285 196 96% 121% 192%  1.0% 13%  16%
3 IMP 244% 76000 61100  182%  340%  144% 204 156 125 118% 144% 143% 17% 18%  00%
4 HAH 237% 46000  37.200  845%  -532% 15% 29 11,2 105 361% 11.7% 120% 31% 00%  0,0%
5  HAX 17.9% 16500 14000  495%  -856% 1775% 39 371 136 247%  32% 75% 31% 00%  0,0%
6 MSN 152% 74200 64400 -583%  -883%  177,3% 370 2279 789 13.0%  49% 77% 09% 18%  29%
7 NTC 148% 237.600  207.000 -128%  169%  822% 10,6 155 91 359% 31,2% 492% 71% 16%  0,0%
8  CTD 144% 77250  67.500 -137% 1511%  3981% 1175 968 192 03%  06% 30% 00% 00% 7,6%
9 QNS 141% 52500 46000  26%  70,2% 51% 85 64 61 17,2% 255% 234% 84% 7.6%  0,0%
10 ACV 132%  87.600  77.400 797.0%  209%  260% 297 196 17,3 162% 17.0% 17.6% 00% 00%  40%
1 VB 11,8% 40700 36400 -100,0% nmo 190% nm 136 114 -40% 230% 241% 00%  40%  0,0%
12 HHV 114% 17150 15400  -1.8%  212% 17% 96 1585 17,36 37%  42%  40% 00% 00%  1.6%
13 DGC 10,8% 100200 90400 1331%  -441%  29.0% 42 116 90 704% 267% 286% 68% 16%  33%
14 ANV 77% 32250 20950 4233%  -938%  2186% 43 981 299 234%  15%  45% 44%  32%  3.2%
15  BWE 70% 45700 42700  -1,0%  -12,0% 80% 134 148 137 160% 13.0% 132% 33% 33%  11%
16 MWG 62% 47800 45000 -163%  -959% 1257,7% 153 3722 289 171%  07%  90% 12% 12%  0,0%
17 PC 60% 31700 20900 -338%  -70,3%  1431% 133 729 280 75%  41% 89% 00% 00% 63%
18 DCM 58% 33500 31650 1367%  -743%  868% 34 175 81 407% 11,1% 183% 11,3%  7.7%  15%
19 GMD 57% 72000 68100  624% 1235%  -457% 150 99 185 146% 258% 130% 44% 28%  2.5%
20 AST 56% 60700  57.500 nmo 3993%  281% 1152 204 180 7.4% 256% 225%  00%  18%  9,0%
21 DHA 28% 52100 50700 -430%  840%  120% 142 78 69 11,0% 220% 238% 59% 90%  00%
2 (TG 22% 32300 31600  194%  192%  180% 7.8 Na 89 156% 158% 162%  00% 369%  0.4%
23 FRT 21% 117.000  114.600 -12,0% -188,5% nmo 209 -422 392 194% -191% 201% 07% 05%  0,0%
24 MBB 16% 22100 21750  377%  183%  140% 44 47 51 228% 21.8% 220% 29% 00% 31%
%5 VHC 13% 64500 63700  79.7%  -546%  383% 68 152 94 262% 11,1% 132% 29% 00%  50%
%  TCM 12% 40700 40200  960%  -52,8%  80.6% 183 332 138 142%  67% 11,9% 13% 49%  00%
27 NKG 12% 24500 24200 -105,6% nm o 1423% 258 553 224 -23%  22%  49% 00% 00%  0,0%
28  TCB 01% 34500 34550  116% -107%  168% 45 62 58 180% 138% 140% 58% 00%  0,0%
29 VP 27% 64500  66.300 -133%  482%  202% 137 214 191 185% 240% 257% 43%  26%  23%
30 STK 36% 26900  27.900 -13,0%  -640%  225% 82 259 246 157%  54%  62% 00% 00%  38%
31 NG 40% 19300 20100 259%  -229%  27.9% 46 107 83 188% 128% 148% 60% 3.8%  0,0%
32 HT1 10,0% 11300 12550  -30,6%  -934%  5384% 153 2727 443  50%  04% 21%  39% 00%  2.3%
33 VCG Na Na 25550  985%  -51,7% Na 86 383 Na 94% 33% Na 00% 00% 00%
34 TAL Na Na 22500 2032%  374%  183% Na Na 115 98% 122% 132% 00% 09%  0,0%
35  DBC Na Na 26350 -994% 3814%  7799% 6714 2660 290 01%  05% 44% 00% 00% 00%

Nguon: SSI Research
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Bang 4: Danh sach cé phiéu cé ty suat cé tifc cao

Ma Ty suat cé tirc (2023)

1 VEA 13%
2 DPM 12%
3 SJD 12%
4  BMP 10%
5 VRG 10%
6 NCT 9%
7 DVP 9%
8 ICT 9%
9 TIN 8%

10 QNS 8%

11 DCM 8%

12 IDC 7%
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TRIEN VONG Vi MO VIET NAM NAM 2024
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Tom tat

Trong ndm 2023, con duang phuc hoi cua cac nén kinh té 16n trén thé gioi rat da dang, co thé la dong hudng, nhung khéng dong toc. Du phai duong
dau v6i nhitng con gié ngugc tir ca bén trong va bén ngoai, Viét Nam van ¢6 toc do tang trudng 6 muc kha, va it nhat thi nhitng thoi khic kho khan
nhat da ¢ phia sau lung. Sang nam 2024, nam Rong, c6 Ié ai ciing hy vong mot nam Rong gap May, vdi nhiéu van hoi mai, vai thoi co may mén
dé co thé tang trudng. Nhung hy vong thoi thi chua du.

Trén binh dién thé gidi, cac du bao hién tai du nghiéng vé kha ning ha canh mém cho kinh té Hoa Ky, van cho théy la da ting truéng chung cla
kinh € thé gidi van sé cham lai va thap hon giai doan trutdc dai dich Covid-19, do tic dong c6 d tré tir chinh séch tién té that chat cla giai doan
2022-2023. An s thd vi c6 thé dén tir Trung Qudc, voi nhitng chinh sach tap trung vao chét lugng ting trudng c6 thé mang lai két qua bat ngo, chit
khong don gian kiéu sau con mua troi lai bao. Nhung thé gidi tiép tuc phan manh, canh tranh nudc I6n gia tang, rdi ro dia chinh tri kho co thé diu
bot, va viéc hang ty ngudi trén thé gidi di bau ctt trong ndm 2024 cho thiy su khong chac chan 1a thit duy nhat chang ta cam thay chic chdn 6 thoi
diém nay. Trong b6i canh quéc té nhu vay, Viét Nam véi vi thé 12 mot mét xich quan trong dé duy tri tinh bén viing ctia chudi cung tng toan cau,
dang dong vai tro két n6i gitta cac cuong quoc kinh té von dang co su canh tranh chién lugc, nha vao su trung 1ap tich cuc ciia minh. N6i nhu cac
ban tré Gen Z bay gi0, Viét Nam Ia nhan t6 chita lanh cho mot thé gidi phan manh (healing the fragmented world) khi dang sd hitu t6i 16 FTA va la
doi tac chién Iugc clia hau nhu tat ca cac nén kinh té I6n trén thé gidi. Cung vai sy hoi phuc cta nganh cong nghé sau mot nam 2023 khong tich
cuc, khi nhu cau dau tw/mua sdm dé dap ting nhu cau lién quan dén tri tué nhan tao gia ting, thi hoat dong xuat khau cua Viét Nam ciing sé co su
hoi phuc tich cuc.

Tuy nhién, ching ta chi co thé kiém soat dugc nhitng thit trong tam kiém soat cuia minh, va do chinh 1a cac chinh sach lién quan dén dau tu va tiéu
dung ndi dia. Khi on dinh vi mo da dugc bao dam, thi viéc dat muc tiéu hang dau Ia thic dy tang truong 1a mot lua chon hop ly. Viét Nam cing chi
con mot 1an mudi ndm nita 1a hét giai doan dan s6 vang, néu khong tan dung co hoi dé c6 muec tang truang dot pha thi nguy co tut hau 1a rat 1on.
Khi ma ng cong/GDP chi & mitc 37%, thi viéc du dia dé tang chi tiéu cong 1a mot Igi thé cua Viét nam. Vi dau tu cong, do 1a kéo dai Chuang trinh
Phuc hoi va phat trién Kinh té thém 1 nam, bd sung von dau tu cong tir nguon dy phong chung hay thuc hign Nghi quyét 106 cua Qubc hgi vé thi
diém chinh sach dac thi vé dau tu xay dung cong trinh dudng bg). Vi tiéu dung ndi dia, viéc ho trg co thé thong qua cac cong cu nhu thué, cai
cach tién luong va duy tri mat bang i suat thap va ty gia on dinh.

Noi vay khong c6 nghia [a khdng con nhitng rdi ro cho nén kinh té trong nam 2024. Thj truong BDS hoi phuc cham co thé tiép tuc gy anh hudng
tGi tiéu dung ciing nhu 1am gia tang no xau doi vai nganh ngan hang. Thi truang tién té dau do da t6i giGi han trong viéc hd trg ting trudng, va rat
can sy chung tay tit phia thi trudng von (thi truong chitng khodn) vai khdu vi rdi ro cao hon, dé ciing gop phan vao viéc cung tng von cho nén kinh
t6. Rong gap May, cho du c6 thé 1a may mu, c6 thé chi la dang nup & dudi mt con song I6n doi mua xuan dé gdp thoi bién hoa.

Cac gia dinh chinh vé trién vong kinh té ndm 2024 cia SSI Research:

 BOi canh toan cau: Lai suat cao han trong thoi gian dai hon sé dan dén ting trung toan cau cham lai nhung thé gii van tranh dugc mot cudc
suy thodi trén dién rong (kich ban ha canh mém). Bét 6n dia chinh tri van tiép tuc hién hitu, vi rat nhiéu cac cudc bau ctt dién ra trong ndm
nay. Kinh té Trung Quéc sé la mot an s6 tha vi, véi cac chinh sach hd tro ting truang mot cach linh hoat sé co thé lién tuc dugc ban hanh
trong nam 2024.

« Bai canh trong nudc: Trong khi cac dong luc ting truang tir bén ngoai la quan trong, cac yéu tb ndi tai mai co vai trd quyét dinh, vi cubi cung
thi chang ta ciing chi c6 thé kiém soat nhing gi c6 thé kiém soat dugc. Viét Nam c6 thé tan dung du dia chinh sach tai khoa hién tai dé tiép
tuc day manh dau tu cong vao co sé ha tang cing nhu thuc day tiéu dung noi dia. Viéc thi truong bat dong san it nhat co thé on dinh trd lai sé
2 uu tién hang dau nham han ché tac dong cla tinh trang khong tra dugc ng hodc ng xau gia tang trong hé thong ngan hang, dong thoi tao
niém tin cho nguoi tiéu dung.
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Xu huéng vi mé toan cau nam 2024: C6 phai moi viéc déu on?

Hai cau hoi 16n cho ndm 2024 ¢0 thé Ia:

1) Ngan hang trung uong co thé tién xa va nhanh dén mifc nao trong viéc xoay truc chinh sach?

2) Kich ban co sd la ha canh mém, nhung nguy co suy thodi ¢6 tang Ién tur nita cubi ndm 2024 hay khong?

Nhin chung, chung t6i ky vong rang da ting truang kinh té toan cau co thé suy yéu phan nao do anh hudng tir mat bang lai suét cao han thudng co
do tré nhat dinh, nhung kha nang suy thodi dién rong la tuong di thap, thay vao d6 co thé Ia suy thodi luan phién. Ap Iuc lam phat giam b6t va sy
“mét da tang truang” cua cac nén kinh té (ddc biét néu di kém vai nhitng su Kién tiéu cyc) sé khién nhiéu ngan hang trung wong bat dau cat giam
|ai suét, va sy thay d6i chinh sach tién té vao mua hé nay sé mang lai nhitng thém nhitng niém hy vong cho thj trudng chitng khoan néi chung.

Kha néng ha canh mém cao

OECD du béo tang truéng GDP toan cau sé giam toc xudng 2,7% trong nam 2024 tir mitc 2,9% trong nam 2023. Tang trudng GDP toan cau da
manh hon du kién trong ndm 2023, trong boi canh lam phat va 1ai suat déu & mitc cao trong lich stt. Nhin chung, chi s6 PMI tong hop toan cu cho
thay tang truong kinh té thé gioi sé suy giam trong mot thai gian, nhung kha nang ha canh ciing vai nhiéu hé luy tiéu cuc 1a kho co thé xay ra. Su
khac biét ngay cang tang gitta cac nén kinh té du kién sé tiép tuc ton tai va toc do tang trudng & cac nén kinh té thi truong mai ndi co thé duy tri tot
hon so vdi cac nén kinh té phat trién (mac du ca hai déu dang trén da tang trudng thap hon so vai giai doan trudc dai dich Covid-19).

Du bao ting truéng GDP thuc té toan cau theo khu vuc (% svek) PMI tong hop toan cau (diém)
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Ngudn: OECD, SSI Research Nguén: OECD, SSI Research

Lam phat giam va thij truéing lao ddng binh thuding hoa trd lai tao co hdi cho viéc cat giam lai suét

Trén binh dién toan cau, cac bién phap that chit chinh sach tién t& manh mé trong nam 2022 va 2023 da phat huy tac dung trong viéc lam cham
lai da tAng cta lam phat. Ty 16 lam phat trén toan cau duong nhu da dat dinh va thi trudng lao dong ciing binh thuong trd lai sau mot giai doan phat
trién nong tai cac nén kinh t& chi chét. Khi lam phat qua mdc dinh thi cac mitc 1ai suat chudn ciing quay dau giam, va cac ngan hang trung uong
da bat ché d tam dung téng lai suat dé ditng ngoai quan sat. Tuy nhién, cac thanh vién thi trudng co thé hoi voi vang trong viéc dt cugc cat giam
|ai suat, khi ma su kién nhan van nén dugc coi la mot ditc tinh tot.
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NGi tom lai, kich ban co sa van theo hudng ha canh mém, lam phét giam manh va viéc cdt giam Iai sut cua FED sé dién ra tr mda he véi muc cat
giam ca ndm khoang 1-1,25%. Rui ro sé ludn dén tit su than trong ctia FED, néu lam phat tiép tuc cing dau va duy tri 6 mic cao hon mic muc tiéu
2%.

Du bao lam phat toan cau (% svck) Ty 1é that nghiép va vi tri tuyén dung cia Du béo lai suat chinh sach cho My va khu
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Su phuc héi gap ghénh cia Trung Quéc

Nén kinh té Trung Qubc dang gdp phai nhitng con gié ngugc mang tinh co cAu, véi su quan tdm do don vao linh vyc béat dong san. Kha nhiéu chinh
sach hé trg da duoc ban hanh, khong chi 1a ho trg vé thanh khoan doi vai cac nha phat trién bat dong san dé giai quyét van dé no/trai phiéu, ma ca
cac chinh sach ho trg nguoi mua nha (giam lai suét, thué ciing nhu tang ty I& cho vay). Tuy ciing can phai c6 thém thoi gian dé thi truong tao day
mot cach bén ving, nhung cing d xuat hién nhitng dau hiéu ban dau cta su hoi phuc trén thi truong BDS. Chi tiéu dung da cing da cai thién tu
cudi nam 2023 va sy tro lai ciia chu ky cong nghé cing ¢ thé thic ddy xuat khau cua Trung Quéc. Ching t6i cho réng du ¢o nhiéu Iy do chinh
dang dé lo ngai vé tang trudng kinh té cua Trung Quéc, nhung day van [a mot n s6 thu vi ciia ndm 2024, va néu 6 chiéu hudng tich cuc, do sé la
mot yéu 6 c6 thé gitip hoat dong xuat khdu (hang hoa va dich vu) cta Viét Nam co thé ¢ miic ting trudng cao hon dy kién.

Nhitng rii ro chinh can theo doi: Bau cir va dia chinh tri

Van con nhitng bét on dang ké trén toan cau cho ndm 2024. Rui ro dia chinh tri van Ia tim diém v6i mot s6 cang thang co ciu tiém an tir canh
tranh chién Iugc My-Trung dén cudc chién Nga-Ukraine kéo dai cho dén nhitng xung dot mai nhat & Trung Dong. Chiing t6i luu ¥ rdng trong ngan
han, cing thang dia chinh tri c6 thé chi gay ra bién dong mang tinh tdm Iy, nhung néu kéo dai, sé kho tranh khoi viéc gia tang ap Iuc lam phat.
Ngoai ra, nam 2024 c6 thé sé 1a mot nam ¢ lich trinh bau ctr day dac va vdi viéc su canh tranh nudc 16n van gia tang, diéu duy nhéat co thé chéc
chan chinh 1a sy khong chac chan.
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Trién vong vi mé Viét Nam 2024: Diém dén cua ban

Kinh té Viét Nam sé quay lai da hoi phuc trong nam 2024, van tit cac dong Iuc tang trudng truyén thong nhu thuong mai, dau tu cong va trén hét a
céc chinh sach ho tro tang truang la uu tién hang dau cua Chinh phi . Tuy nhién, van con do nhitng kho khan ndi tai ca nén kinh té (vi du thi truong
BDS). Sau day la mot s6 gia dinh va trién vong chinh cta chang t6i doi voi nén kinh té Viét Nam trong ndm 2024:

« Chinh sach: Cac chinh sach tai khda ma rong va tién t& ndi long dugc kéo dai thém mot ndm nita khi tang truang dugc coi la uu tién hang dau.

« Xuét khau: Su ting truang tra lai ciia thuong mai mang cong nghé sé c6 lgi cho xuat khdu cua Viét Nam, nha giam bét gidn doan nguén cung,
hiéu tng co sd thip va nhu cau dau tu vao tri tué nhén tao.

«  Tiéu dang: Tang truéng cung da hoi phuc ctia nén kinh té, cai cach tién luong, 1ai sut thap va cac chinh sach ho trg tiéu dung noi dia.

«  Pau tu: Pong luc cho dau tu truc tiép nudc ngoai khong chi dén tir pha ting truéng méi cua chu ky cong nghé ma con tit viéc kéo dai clia
chudi cung ting. Vdi dau tu cong, viée cac du an co so ha tang dong loat di vao giai doan xay dung sau thdi gian chuan bj thu tuc/giai phong
mét bang sé 1a nhan t6 gidp duy tri da tang truong.

+  Rii ro & Thach thitc: Nhitng kho khdn noi tai ciia nén kinh té, nhu da hoi phuc cham cua thj trudng bat dong san, nguy co ng xau gia tang
trong hé thong ngan hang van can dugc theo ddi trong ndm 2024. Cac thach thic tir bén ngoai van la rii ro suy thoai ciia mot s6 nén kinh té
I6n, bén canh van dé canh tranh nudc 16n va rdi ro dia chinh tri.

Dur bao cac chi so kinh té vi mé chinh nam 2024

Téng truéng GDP (%- 2010p) 5,1 6,0-6,5
CPI (trung binh, % YaY) 1,8 3,2 3,3 3,8
Tdng mitc ban Ié hang hoa va dich vu (% YoY) -9.1 21,7 8,4 9,1
Xuét khau (ty USD) 336,3 3718 354,7 384,0
Nhap khdu (ty USD) 332,3 360,6 326,3 374,0
Cén cén thuong mai (ty USD) 4 11,2 28,3 10
Giai ngan FDI (ty USD) 19,74 22,40 23,18 24,80
DAu tu cong (nghin ty ddng ) 540 638 662 667
Ty gia hoi doai (USD/ VND, cubi nam) 22930 23780 24270 24200
Cén cén tai khoan vang lai (ty USD) -3,8 -1,0 26,0 5,0
Du trit ngoai hoi (ty USD) 107,0 84,0 90,0 100,0
Téng trudng tin dung (% dau nim) 13,0 14,2 13,71 14,0
Lai suat huy dong (dong -%, cudi ndm 12 thang) 55 10,5 5,0 55

Ngudn: SSI Research
Pong I trong nudc: Y chi chinh tri manh mé han cho tang trudng co thé chuyén thanh viéc thuc hién thyc té...

M6t trong nhitng chét xdc tac 16n nhét cho nam 2024 [a tiém nang y chi chinh tri manh mé d6i vdi tang trudng kinh té ndm 2024. Trén thuc té, xem
xét ky hon ké hoach Nghi quyét 2024 cua Qudc hoi, day 1a 1an dau tién sau mot thoi gian dai uu tién ting truéng han on dinh kinh té vi mo, cho thay
tiém nang ndi 16ng cac chinh sach tai chinh va tién t6. Nam ngoai, chiing ta da chitng kién mot loat 10 trinh va luat phap dugc ban hanh nham muc
dich “chuyén doi” nén kinh té trong trung va dai han, bao gom Quy hoach tdng thé qubc gia giai doan 2021-2030 (Nghi quyét 81/2023), Quy hoach
phat trién dién Iyc VIl ( PDP VIIl), Nghi quyét vé thué t6i thiéu toan cau (GMT), cac luat lién quan dén dat dai. Vi vay, nim 2024 sé la nam “cat

canh” cho viéc trién khai va thuc hién. Ky vong lun cao, mac du chiing toi biét rang cac bién phap hd tro chi co hiéu qua khi viéc thyc hién chang.
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Viét Nam budc vao nam 2024 véi du dia doi dao dé kich thich nhu cau trong nudc, vai ng cong udc tinh khoang 39% - 40% GDP (th4p hon nhiéu
S0 VOi mifc tran 60% ctia Chinh pha Viét Nam). Chinh phii ciing dang tich cuc md rong ngudn thu tit co s6 thué (Quyét dinh 508/2022 vé cai cach
hé thong thué) va IMF udc tinh rdng can dbi tai chinh ctia Viét Nam sé roi vao tinh trang thdm hut nhe trong qua trinh tai co cAu kinh té, bao gdm

¢4 cai cach tién luong.

So v6i cac nudc trong khu vuc, ng chinh pha cua Viét Nam & mitc dé kiém soat va nam trong nhom thap nhét trong khu vuc khi Chinh pha da khong
ddy chi tiéu qua manh trong thai ky Covid-19. Do d6, viéc Chinh pht Viét Nam c6 thé tiép tuc mo rong chinh sach tai khoa trong su6t ndm 2024
dé ho trg nén kinh t& 1a hoan toan hop ly.

No cong va can can tai khoa ciia Vit Nam (% GDP)
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...théng qua viéc thic ddy tiéu dung trong nudc véi cai cach tién lvang va v sé bién phap ho trg khac...

Sau mot thoi gian tri hodn do dai dich Covid-19, viéc trién khai cai cach chinh sach tién luang cho khu vic cong (+30% binh quan cho ndm 2024)
sé dién ra tir 1/7/2024, cung vai do 1a viéc tang luong t6i thiéu ving (+ 6%). DAy la nhitng dong Iuc mai cho tiéu dung ndi dia nam 2024, bén canh
trién vong kinh té t6t hon va viéc Chinh pha tiép tuc giam mot so loai thué, trong d6 c6 thué GTGT, trong nira du nam.

Thu nhép trung binh hang thang, theo khu vuc (% svck)

Dau tu cong cua Viét Nam (% GDP)
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... G4u tu cong tiép tuc I1a diém sang

K& hoach dau tu cong nam 2024 dugc Quoc hoi thong qua 1a 677,3 nghin ty dong, cao han 18% so véi ké hoach ndm 2023 va chua tinh phan giai
ngan tit Chuong trinh phuc hdi va phét trién kinh té. Néu gia dinh rng 95% ké hoach nam 2023 sé dugc giai ngan va khoang 40 nghin ty dong dugc
chuyén tir Chuong trinh phuc hdi, thi tdng chi cho co s ha tang cho ndm 2024 c6 thé dat 710 nghin ty dong — con s6 thap hon mot chit so vai ké
hoach nam 2023 nhung van & muc cao so voi trung binh 5 ndm qua.

PAu tu cong ¢ Viet Nam van & mitc khoang 6% GDP - ndm trong s6 nhiing qudc gia chi tiéu nhiéu nhat @ ASEAN (Indonesia [3%], An Do [4%] va
Trung Quéc [5%]). V6i viéc ghi nhan mic tang truéng giai ngan tuong doi cao (22.8% svck), dac biét trong giai doan cudi cua ndm tai khoa, co thé
ky vong sé tao ra dong gop vao ting truéng GDP ctia nam 2024. Diém mai cua nam 2024 co thé sé dén tir vige trién khai Nghi quyét 106/2023
ctia Qubc hgi nhdm hé trg trién khai cac du an co sa ha tang giao thong dudng bd c6 hiéu Iuc trong ba ndm — vdi muc tiéu don gian héa cac thi
tuc hanh chinh, thao g& cac vudng mac vé phép 1y, vi du nhu gidp cac nha thau tiép can dé dang hon mo dét/da phuc vu xay dung duong cao toc.

Danh séach cac du an dau tu cong I6n trong giai doan 2023 - 2025

Von dau tu (nghin ty dong) Ké hoach hoan thanh

San bay Long Thanh (Giai doan 1) 109,9 2025
12 tuyén cao tbc Bac Nam (phia Dong) giai doan 2021- 2024 147

Bai Vot - Ham Nghi 7.4

Ham Nghi - Viing Ang 10,2

Viing Ang — Buing 11,8

Bung - Van Ninh 10,5

Van Ninh - Cam L9 10,6

Quang Ngéi - Hoai Nhon 20,9 2025

Hoai Nhan - Quy Nhan 12,5

Quy Nhon - Chi Thanh 12,3

Chi Thanh - Van Phong 10,6

Van Phong - Nha Trang 12,9

Can Tho — Hau Giang 9,8

Hau Giang - Ca Mau 17,5
Vanh dai 4 (Ha Ngi) 85,8 2027
Vanh dai 3 (H6 Chi Minh) 75,4 2027
Chéu Doc — Can Tho — Soc Trang 451 2025-2026
Khanh Hoa — Buon Ma Thuét 21,9 2025-2026
Bién Hoa - Viing Tau 17,8 2025

Nguon: Website Chinh pht, SSI Research
...Chinh sach tién té néi long

Chuing t6i tin ring NHNN vén con du dia dé thuc hién thém mot dot cat giam 1ai suét chinh sach nita vao nam 2024, do hoat dong kinh té van chua
quay rd lai xu hudng tang trudng tiém nang, chua ké dén viéc 2024 sé 1a nam dot pha cho ké hoach trung han 2021-2025, Tuy nhién, Idi suét tién
guii sé kho tiép tuc giam manh (dy béo i suét tién guii 12 thang cudi nam 2024 cuia chung t6i 1a 5,5% (tang 50 diém co ban so vai 2023), trong
khi 1ai suat cho vay doi v6i cac khoan vay hién tai c6 thé co kha nang giam thém 50 -100 diém co ban trong nira dau ndm 2024.

Do vay muc tiéu clia chinh sach tién té c6 thé van tiép tuc hudng t6i cac doi tuong cu thé, nganh nghé uu tién... trong khi van kiém soat ting truong
tin dung hop ly (14-15%) nhdm dat dugc mic ting trudng t6i wu va tiém nang ng xau gia tang, dong thoi kiém ché lam phat. Thyc thi chinh sach
da muc tiéu chua bao gid 1a mot cong viéc dé dang, tuy nhién it nhat ap Iuc lam phat dugc kiém soat tot sé tao du dia rong rai hon cho viéc trién
khai.
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Toc dd tang truéng GDP cua Viét Nam (Q4 2018=100, diéu chinh Tang truéng tin dung va M2 (% svck)
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Nguén: Tong cuc Thong ké, SSI Research

Viét Nam: Nhan to chifa lanh cho mét thé giéi phan manh
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Nguon: Ngan hang Nha nudc, SSI Research

Vit Nam, vdi chinh sach lam ban vdi tat ca cac quéc gia trén thé gidi, so hitu rat nhiéu cac hiép dinh thuong mai tu do thé hé mai, 1a ngoi sao dang
Ién trong chudi cung g toan cau va dong vai tro 1a cau n6i cho cac nha san xuat it nhiéu qudc gia c6 thuong mai In, Cac cong ty ¢o von dau tu
nudc ngoai chiém t6i 73% kim ngach xuat khau, trong khi ty trong FDI trong GDP ludn cao hon so vai phan con lai ciia ASEAN, Viét Nam [a mot
trong cac quoc gia hudng lgi chinh tif xu hudng da dang hoa chudi cung ing, hay trudc day con goi la “Trung Quoc +1”. Xu hudng nay mot phan
dugc thac ddy bai chi phi lao dong ngay cang tang ¢ Trung Qudc va dugc cling co boi cdng thang dia chinh tri My-Trung gia tdng ké tir nam 2018.
Béng chitg rd rang cho xu hudng nay 1a xuat khdu cta Viét Nam sang My da ting gap ba lan ké tir ndm 2018 va Viét Nam hién ding thit ba trong
s0 cac quoc gia xuat siéu sang My, chi sau Trung Qudc va Mexico. C4c linh vuc hop tac dang chad y trong viéc Viét Nam nang cap quan hé doi tac
chién lugc toan dién véi cac quoc gia trén thé gidi co thé ké dén nhu san xuat chat ban dan (voi My va cac nudc doi tac) hay nang cp két nbi
duong sat (vai Trung Quéc). Chung t6i ky vong xuat khdu dién tir cua Viét Nam ghi nhan mec ting truéng 10% trong ndm 2024, nha giam bét gian
doan ngudn cung, hiéu ting co sO thap va nhu cau dau tu vao tri tug nhan tao.

Dong von FDI rong (% GDP)
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Nguon: CEIC, SSI Research
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DE duy tri lgi thé canh tranh clia cac cong ty ¢6 von dau tu truc tiép nudc ngoai trong boi canh dp dung thué t6i thiéu toan cau (GMT, 15%, ¢6 hiéu
Iufc tir 1/1/2024), Chinh pha c6 thé sé ban hanh mot Nghi dinh mai trong ndm 2024 dé thanh 1ap Quy hé trg dau tu (trén co s ngudn thu tit thué
t6i thiéu toan cau) dé hé trg cac nha dau tu trong linh vic cong nghé cao. Viée ho trg ¢o thé bao gom gitip doanh nghiép giam céc chi phi vé nhan
sy, dao tao, nghién clu va phat trién, dau tu tai san co dinh hodc ké ca Iai suat, chi phi dau vao san xuat. ..

Co cu xuat khau cua Viét Nam (% xuat khau) Quy mé chat ban dan cua Viét Nam (ty USD)
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Nguon: Tong cuc Héi quan, SSI Research Nguon: Technavio, SSI Research
Quy hoach va xay dung tuyén duong sat Viét Nam — Trung Quéc

Southeastern Routes

@ Passenger
@ Freight
Planned route
..................... Chengdu Chongging
CHINA
. Hekou Pingxiang
‘. Lao Cal
VIETNAM o,
‘. Hai Phong
Nguoén: CNBC
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Lam phat nam 2024

Lam phat toan phan da giam tit mitc dinh 5% vao dau ndm 2023 xubng con 3,5% vao thang 12 ndm 2023 nhd gia nang lugng va gia thuc pham
giam manh trong khi lam phat co ban cing yéu hon cho thay viéc giam b6t ap Iuc cau kéo. Dy bdo lam phéat cho nam 2024 cta Chinh phu chi @
mifc 3,52%; 4,03% va 4,5% cho cac tinh hudng t6t nhat, co ban va truong hop xau nhat. Doi vai SSI Research, ching t6i tin rang lam phat toan
phan du kién sé tdng vita phai Ién 3,8% trong nam 2024 va da tinh dén viéc Chinh phi diéu chinh tdng gia mot s loai hang hoa va dich vu,

Rui ro lam phat c6 thé 1a cac yéu to day chi phi, bao gom kha ning gia dau tho va cac hang hoa khc téng ciing nhu ting Iuong t6i thiéu, Ching toi
luu ¥ rAing mot muc quan trong khac can theo déi cho ndm 2024 sé 1a viéc hiéu chinh lai trong s6 trong rd tinh CPI, véi ky vong dugc thuc hién vao
khoang thang Bay hodc thang Tam. Tuy nhién c6 thé noi rdi ro vé lam phat 1a khong cao, trong boi canh qubc gia lang giéng 1a Trung Quéc dang
phai duong dau voi giam phat, nhung van can luu y dén ap luc ty gid.

e Tac dong dén CPI
I T

Gia nhién liéu 0%

Gid thit Ign 10% +0,4
Dién 8% +0,8
Téng luong 20% +0,8
2024 CPI (Trung binh) 3,8%

Nguon: SSI Research

Rui ro & Thach thitc: Nhitng tré ngai trong nuéc: No xau gia ting va toc dd trién khai cac bién phap ho trg con cham, Thach thitc bén ngoai:
Phan manh dia kinh té va nguy co suy thoai

Vé cac yéu t6 bén ngoai, do tré cua chinh sach tién té voi mitc 1 sut cao hon trong thoi gian dai hon ¢6 thé dan dén tac dong Ion va xau hon
mong doi dbi vai tang trudng toan cau. Trong kich ban xau, suy thoai kinh té c6 thé khong chi dién ra trong thoi gian ngdn ma c6 thé kéo dai luan
phién, tir nganh nay sang nganh khéc, tir nén kinh té nay sang nén kinh té khac, chit kndng phai [a mot cudc suy thoai toan dién. Nhu vay, that kho
dé mot nén kinh té c6 muc do md cura thuong mai cao nhu Vigt Nam tranh khoi cac hé luy tiéu cuc,

Trong nudc, nhiing rui ro chinh doi vai Viét Nam la ng xau gia tang tir nita cubi ndm 2024, vai kha nang khong tra ng dung han tiang cao doi vai cac
linh vic ¢6 rui ro nhu bat dong san/xay dung. Rui ro nay ¢ thé dugc giam thiéu mot phan nha I4i sudt & mitc thap hodc néu Chinh phu thanh cong
trong viéc phat trién thi truong vn dé doanh nghiép co thé dé dang hon trong viéc tim ngudn tai chinh dai han hon dé giai quyét cac van dé ngan
han va trung han.
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Tréi phiéu doanh nghiép phi ngan hang déo han (ty dong) Tin dung tu nhan trong va ngoai nudc (% GDP)
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TRIEN VONG THI TRUONG CHUNG KHOAN VIET NAM
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Tong quan Thi truong Ching khoan Viét Nam nam 2023

Thi trudng chitng khoan dién bién kha tot trong nam 2023, chi s6 VN-Index ting 12,2% svck, so v6i mifc giam manh nam 2022. Theo sau bai
hoc dang gia trong ndm 2022, nam 2023 nhin chung dugc tiép can theo hudng cén trong hon: thanh khoan thu hep dang ké trong béi canh lam
phat cao va chinh sach tién té that chat, nhu cu yéu do lo ngai nén kinh t ha canh cling kéo dai va dong von nudc ngoai chay khoi thi truong khi
chinh séch tién té ndi 1ong cta Viét Nam bt dau phan ky vai chinh séch tién té ngay cang that chit ¢ thi trudng cac nudc thanh vién To chitc Hop
tac va Phat trién Kinh té (OECD). Dong luc chinh giap thi trudng dat két qua tot trong nam 2023 Ia nhd cac chinh sach hé trg cha dong, kip thai cia
Chinh pha trong nd Iuc thao g& kho khan trén thi truong bat dong san va thi truong trai phiéu doanh nghiép, dong thoi giam i suat dé tao dong luc
t6t hon cho niém tin nguoi tiéu dung. Trong do, bao gom bon 1an giam lai sut diéu hanh, mot 1an giam 2% thué GTGT va céc bién phap mai hé trg
thi truong tin dung. Chi s6 VN-Index tiing dat mdc 1.245,5 diém (hdi phuc 36,6% tit mitc day vao thang 11/2022), nhung két thic nam quay trd lai
mitc 1.129,9 diém (thdp hon 26,1% so vai mic dinh vao thang 4/2022). Thanh khoan ¢ mic thap khoang 500 triéu USD/ ngay trong nita dau nam
2023, sau d0 trd nén so6i dong hon vao nita cudi nam & mirc 900 triéu USD/ngay, nho' moi trudng i suat thap. Nam 2023, gia tri giao dich trung
binh dat 720 triéu USD/ngay, giam 17% svck.

Nam 2023, thj truong ching khoan d trai qua bon giai doan chinh:

o Giai doan 1 —Tich Iay (1/1/2023-1/6/2023): Trong giai doan nay, Chinh phii thao luan va ban hanh nhiéu chinh sach mdi nham théo ga vudng
méc trén thi truong Bt dong san va TPDN va hd trg nén kinh té quay lai quy dao tang truang.

Giai doan 2 — Bitt pha (2/6/2023-6/9/2023): Cé4c chinh sach h6 trg dan tham théu va FED tam diing nang i suét.

Giai doan 3 — Diéu chinh trd lai (7/9/2023-31/10/2023): Dit liéu kinh té trong nudc kém tich cuc, bién dong tang cua ty gia, NHNN hat tién qua
kénh tin phiéu cung ap Iuc ban ky thuat tit nhom c6 phiéu ho Vingroup.

Giai doan 4 — Hoi phuc (1/11/2023-29/12/2023): Can béng trd lai sau giai doan qué ban trén nén dinh gia dugc chiét khau hap dan.
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Héi phuc
Tich lity (01/01 — 01/06) Bift pha (02/06 — 06/09) Diéu chinh (07/09 - 31/10) (01/11

29/12)
Dé xuét, thao luan va ban hanh chinh sach Tham thiu chinh sach Phan anh kho khan tir ngi tai Can béng tré
1. FED néng lai suat thém 25bps 12. FED giif nguyén lai suét 16. Viét - My nang cip mbi quan  lai
2. ND 08: Cho phép kéo dai ky han TPDN 13. NHNN giam I4i sudt tai chiét khau va 1ai sut tdi  hé dbi tc toan dién 19821.  FED
3. NQ 33: Théo g6 khd khan trén thj truong BDS cap vbn 50bps va giam tran 1i suét huy dong 25bps ~ 17. NHNN phat hanh tin phiéu dé = tiép tuc gilr
4. SVB pha san 14. Giam thué VAT 2% hép thy thanh khoan du thita trén ~ nguyén i suét
5. Thac déy giai ngan von dau tu cong 15. TT 10/2023/TT — NHNN: Ngung higu lyc mot s6  thi truong lién ngan hang trong 2 ky hop
6. NHNN giam lai suét tai chiét khau 100bps diéu khoan thudc TT39/2016/TT-NHNN Bién so trén thé gi6i thang 11 va 12
7. FED nang lai suét thém 25bps 18. Chién tranh Hamas — Israel 20. Ky hop
8. NHNN giam Ii suét tai cap von va tran i suat huy dong 50bps Qubc hoi
9. TT02 &NP 03: Co cau thai han trd ng; Cho phép Ngan hang mua lai TPDN
10. FED néng lai suft thém 25bps

NHNN giam lai suat tai cap von va tran lai sut huy dong 50bps
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Dong tién nudc ngoai dao chiéu sau két qua ndi bat trong 2022 trong khi dong tién ca nhan wa chudng nhom cé phiéu von hoa vira va nhé

Sau khi mua manh 1,24 ty USD vao ndm 2022, nha dau tu nudc ngoai van duy tri tich cuc trong Q1/2023. Tuy nhién, bitc tranh dao chiéu dang ké
ké tir Q2/2023 khi ap luc ban gia ting vé cudi nam. Tong cong, nha dau tu nudc ngoai da ban rong 940 triéu USD vao nam 2023 (chi yéu trong
Q4). Cac quy ETF ciing dao chiéu rat rong 65 triéu USD trong 2023, sau 6 nam lién tiép vao rong.

Trong b6i canh d6, nhom co phiéu von hoa vira va nho 1a a chon cua cac nha dau tu ca nhan. Nam 2023, chi s6 VNMidcap va VNSmallcap ting
+32,2% svck va +28,9% svck, so vai murc tang khiém ton +12,6% cta VN30. Tang trudng manh mé ctia nhém ¢ phiéu von hoa vira va nho co
thé do thi truong da giam sau trong 2022 (VNMidcap -41,4% svck, VNSmallcap -51% svck, VN30 -34,5% svck). Ngoai ra, ty 1 nha dau tu ca nhan
@ mitc cao (92,2% tong gia tri giao dich) thic ddy nhom co phiéu von hoa vira va nho tang trong giai doan thi truong tang gia. Mot s6 ¢6 phiéu blue
chips co két qua kém vugt troi do mot s6 van dé riéng, da tac dong nhét dinh dén chi s6 VN30.

Theo nganh, Ching khoan (+69,4% svck), Vat liéu (+42,9% svck), Hoa chat (+37,6% svck), Dau khi (+36% svek) va CNTT (+43,2% svck) la
nhitng nganh ting trudng manh mé nhat.
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Trién vong Thj trudng Viét Nam nam 2024

Thi truong chitng khoan (TTCK) thuong chiu anh hudng bdi ca dong tién va cac yéu to co ban. Van dong gitta dong tién va yéu t6 co ban c6 thé dan
t6i nhitng phan ting khac nhau cua TTCK trong ndm 2024.

Vé cac yéu to co ban co thé anh huéng tdi thi trudng, do ndm 2023 1a mot ndm c6 nhiéu bién phap gitp “tri hodn thdi gian” cho thi trudng bat
dong san (BDS) va tai chinh trd lai trang théi binh thuong, mot su hdi phuc dang dugc ky vong dé gidp hé thong tai chinh c6 thé tranh dugc nhitng
thach thitc 16n trong ndm 2024. Ching t6i tin rdng nhiéu kha nang phuc hdi kinh té sé dién ra rd nét hon vao nita cudi ndm 2024, vai xuat khau tang
nhd 1ai suat toan cau giam va niém tin ngudi tiéu dung dan quay lai. Trong nudc, tm diém chinh van sé 1a su phuc héi cia nganh BBS trong bbi
canh céac doanh nghiép BDS dang can phai nhanh chong giai quyét cac van dé phap Iy cla du an va ty I8 cho vay BDS hién van 6 muc cao. Néu
nhu thanh khoan tai thi truong BDS va tréi phiéu doanh nghiép khong phuc hoi nhanh, niém tin nguoi tiéu dung sé bi anh hudng.

Nhitng diém nhan chinh cua nganh BBS trong nam 2023 c6 thé ké tdi: (1) Viéc giai quyét cac van dé phap Iy cua cac duy an BDS hién hitu con
tuong doi cham va (2) Mot s6 quy dinh mdi quan trong (Luat D4t dai, Luat Nha & va Luat Tai san) vita dugc Quoc Hoi thong qua nham muc dich
tdng cuong bao vé quyén lgi ngudi mua nha va lanh manh hoa thj truong. Nam 2024, néu nhu van dé phap Iy cua cac du an hién hitu khong dugc
giai quyét som, ching t6i du bao hoat dong M&A sé tdng manh va tap trung vao cac du an da dd tinh phap Iy. Nguon cung udc tinh do vay sé ¢o
thé cai thién tich cuc tUr muc nén thip trong 2023. Thanh khoan thj truong tiép tuc cai thién doi véi phan khuc tam trung tai cac thanh pho I6n, noi
dang gdp tinh trang thiéu cung I6n mac du toc do cai thién c6 thé cham do gia ban van ¢ mitc cao. Mat khac, dong bat dong san nghi dudng co
thé tiép tuc gdp nhiéu thach thitc. V& ca ban, ngudn von huy dong tur ban du an dd tinh phap Iy co thé gitp cac cong ty BDS c6 thém thoi gian cho
dén khi giai quyét xong van dé phap Iy cho cac du an con vuéng mac. Ching t6i du bao su phuc hdi cua thi trudng BDS sé phan hoa gitta cac phan
khdc va can thém thoi gian dé co thé tién dén phuc hdi hoan toan. Cac cong ty BDS c6 sttc khoe tai chinh tt mai c6 thé vugt qua thach thitc trong
2024. Ty 16 ng xau cua cac ngan hang co thé dat mitc cao nhét trong Q3/2024 sau d6 giam tra lai theo kich ban ca sa cua chung toi.

Trién vong nganh BDS va ngan hang nhu vy co thé chua thuan Igi ngay trong ndm 2024. Qua trinh phuc hoi ky vong dién ra tir tit, chua ké mot so
yéu t6 can theo d6i chdt ché bao gom du thao thué dét hién dang dugc Bo Tai chinh xay dung sé ¢ tac dong I6n dén nhu cau BDS. Nhing yéu to
can theo d6i chat ché khac bao gdm tinh hinh dia chinh tri trén thé gi6i va cac chinh sach h trg phuc hdi kinh té trong nudc.

Vé mat dong tién, 1ai suat thap ky luc sé la dong Iuc ting trudng chinh, ddc biét doi véi nha dau tu c nhan. Tién gufi tai ngan hang van dang tiép
tuc tang do cac kénh dau tu khac kha han ché (gia vang da tang dang ké, trong khi nganh BDS va TPDN c¢an nhiéu thoi gian dé hoi phuc). Dong
von nay co thé quay lai TTCK trong cac giai doan ctia ndm 2024. Do nha dau tu ca nhan chiém tdi 92,2% khdi lutgng giao dich trung binh ngay toan
thi trudng nam 2023, chang t6i du doan VNIndex sé c6 mot s6 budc nhay vot trong ndm 2024 nhd dong von nay.

Mzc du nha dau tu nudc ngoai da co mot ndm rat rong trong ndm 2023, chung t6i cho rang xu huéng nay sé dao chiéu trong nam 2024 theo sau
dong thai ha dan i suét cua Fed va co hoi thi truong chiing khoan Viét Nam dugc FTSE Russell nang hang trong 2024-2025. Viéc nang hang Ién
Thi truong méi noi 1a su kién nha dau tu d& mong cho tur 1au. Mac du dong von vao cua NDTNN c6 thé chua hdi phuc ngay 1ap tic nhung it nhat
chung t6i ky vong ap Iuc ban cua khoi ngoai sé khong con manh mé nhut nam trudc.

Téng truong loi nhuan nam 2024 caa 83 ¢ phiéu trong pham vi nghién citu cua SSI Research udc tinh dat 15,3% svck so véi muc giam 5,6% svek
clia ndm trugc. Mac du tang trudng 2024 khong phai qua manh mé, ching toi ky vong mot s6 nganh sé phuc hoi dang ké (tang truéng LNST ¢ mitc
I6n hon 30% svck), bao gom Thép, Ban 1é va Chiing khoan ndi bat so vai cac nganh khac. Bén canh do, chiing t6i ciing c6 quan diém tich cuc vé
nganh CNTT va BDS KCN dua trén tiém nang tang trudng dai han. PE 2024 cua thi truong 6 mitc 10,6 1an tai ngay 6/2/2024.

Tom lai, chiing i cho rang ca dong von NDT ¢ nhan va nudc ngoai déu thuan Igi cho thi truong ching khoan trong nam nay, trong khi nén tang
ca ban van con quan ngai vé mot s6 yéu to can theo doi noi trén. Nam 2024 du kién 1a mot nam bién dong manh, véi su phuc hoi manh c6 thé ni
tiép ngay sau diéu chinh sau. Chang t6i khuyén nghi mua khi thi truong diéu chinh manh. SSI Research cho rang gia tri hgp Iy cho VNIndex cudi
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nam 2024 1a 1.300 diém mac du trong ndm c6 thé c6 nhitng thoi diém thi truang vuot dugc ngudng nay. Vé cac chu diém dau tu cua ndm, ching
t0i cho rang tang truang loi nhuan sé 1a dong Iuc chinh gitp co phiéu tang vuet trdi trong ndm nay. Bén canh do, trong boi canh 1i suat thap ky luc,
ty suat c0 titc cao dang trd thanh mot yéu t6 hap dan.

R v N 7, \ A el Y4 A - 2, ~ ~ -
Biéu dd 1: Gia vang trong nudc va thé gici Biéu do 2: Tang truéng huy dong tir dau nam (%)
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1,000 2900 14%
w0 2700 12%
800
10%
700 2500
8%
600
2300 6%
500
0 2100 4%
o W 1900 2k
200 0%
00 1700 o9 Jan  Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
- B0 2020 = = =2021 2022 2023
Jan-23 Feb-23 Mar-23 Apr-23 May-23 Jun-23 Jul-23 Aug-23 Sep-23 Oct-23 Nov-23 Dec-23
Nguon: Bloomberg, Fiinpro Nguon: NHNN

Bang 1: Tang truéng nganh va dinh gia

] Ting trung doanh thu Ting trung NPATI
T 2021 2022 2023 VNI 2021 2022 2023 T 2021 2022 | 2023 IR 2021 2022 | 2023 IR

Hang fiéu dung khong thistyéu  19,8%  18.1%  -95%  115%  183% 148% -424%  434% 155 110 190 141 36 25 24 23
Hang tiéu ding thiét yéu 81%  33%  -24%  100%  27.8%  -17.7% -214%  181% 200 199 212 173 41 34 27 25
Naing lugng 344%  608%  -94%  -13% 1609%  665% -223%  -81% 183 93 125 136 24 17 17 16
Tai chin na na na na  821%  204%  54%  159% 128 %7 89 84 22 14 14 14
Cham s6c stic khoe 108% 123%  68%  80%  134% 150%  107%  84% 186 142 142 131 29 22 21 18
Cong nghip 100%  320%  23% 123%  29%  1790%  151%  112% 57,0 187 152 153 41 32 27 25
Cong nghé Thong tin 191%  23.8%  197%  174%  236%  221%  215%  228% 196 157 190 154 41 33 41 33
Nguyén vt liéu 67.1%  -37% -189%  82% 1514%  -508% -444%  512% 66 74 194 127 23 11 16 14
BAt dong sén 174%  -196%  521%  37%  110% 73%  05%  109% 223 131 122 108 25 16 13 12
Dich vy tién ich 45%  1.9%  -69% -146%  -8,7% 80% 451% -322% 183 117 235 355 14 09 10 10
Tong/ Trung binh 264% 165%  -13%  50%  411%  123%  -56% 153% 151 101 11,7 106 25 17 16 15
Tong nu kharg gom 264% 165%  -13%  50%  492% 4% -A71%  145% 170 127 154 135 28 19 18 17
nganh Tai chinh
VNSO (trong pham v 213% 123%  30%  55%  32.8% 78%  -10%  162% 149 105 114 102 26 17 16 15
nghién citu cta SSI)
Nguon: SSI Research
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Bang 2: Danh sach co phiéu khuyén nghi nam 2024

o T s ' Gia hién L e
STT % Tang gia ) Tang truong NPATMI P/E Ty suat co titc (%)
| tnam | 1nam | 1/31/2024 [BRPITPRIRIPEN  2024F | 2023 [EIPZT 2022 | 2023 [EIPXTl 2022

1 FMC 244%  55.500 44.600 157% -10,7% 31,5% 7,0 107 80 152% 135% 153% 62% 44%  45%
2 VNM 22,4%  82.000 67.000 -19,1% 4,2% 121% 21,0 17,8 158 261% 258% 283% 38% 57% 60%
3 STB 127%  33.700 29.900 47,8%  53,1% 19,8% 8,4 6,8 76 130% 169% 173% 00% 00%  0,0%
4 PLX 17,9%  40.800 34.600  -489%  94,0% 187% 306 16,3 136 68% 105% 115% 22% 43% 43%
5 VCB 17,5%  104.000 88.500 359%  10,5% 131% 137 13,6 154 221% 196% 186% 00% 0,0% 0,0%
6 SCS 16,4%  80.800 69.400 14,6%  -22,9% 326% 116 139 121 482% 342% 423% 80% 65% 7.2%
7 FPT 141%  109.200 95.700 22,4%  21,9% 235% 17,4 20,6 167 256% 260% 249% 26% 21% 21%
8 CTR 12,2%  102.400 91.300 18,0%  16,6% 140% 13,0 20,3 210 273% 259% 253% 20% 1,1% 1,1%
9 IDC 10,8%  58.700 53.000 289,1% -21,2% 34,7% 57 123 99 335% 267% 41,5% 126% 77%  7,5%
10 PVD 10,7%  30.500 27.550 -626,5% n.m 579% -71,4 352 176 -11% 36% 62% 00% 00% 00%
1 DPM 10,5%  36.200 32.750 78,6% -90,4%  107,1% 31 313 125 398% 47% 84% 163% 120%  92%
12 HPG 8,1%  30.000 27750  -754% -19,4% 636% 12,4 238 144  88% 66% 99% 28% 00% 00%
13 PVT 7,9%  28.000 25.950 299%  14,3% 13,1% 8,8 8,7 82 144% 137% 142% 14% 38%  3,9%
14 ACB 6,8%  27.500 25.750 425%  17,2% 14,8% 55 5,8 55 234% 226% 206% 46% 00% 0,0%
15 BID 59%  50.500 47.700 72,3%  18,7% 157% 124 115 136 177% 179% 183% 00% 00% 0,0%
16 NLG 55%  40.600 38.500  -48,1% -130%  1140% 23,0 309 154 65% 59% 108% 16% 13% 00%
17 PNJ 51%  96.200 91.500 76,0% 8,9% 102% 172 158 152 214% 201% 182% 13% 23% 22%
18 HSG 6,6%  24.400 22900  -942% -88,0% 23490% 352 411 192 23% 03% 66% 00% 00% 00%

Nguon: SSI Research
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Bang 3: Danh sach cé phiéu theo déi & ting truéng NPATMI 2024 >30%

ST % Ting gid ; t;‘m‘g’; Téng tritdng NPATMI Ty suét cé titc (%)
| 1nam [ 1nam | 1/31/2024 [BFI77) | 2024F |

1 VRE 304% 31300 22450 111.2%  58,8% 15% 215 120 11,40 83% 117% 106% 00% 00%  0,0%
2 BCM 358% 88700 65300  16,1%  449%  39.6% 544 285 196 96% 121% 192%  1.0% 13%  16%
3 IMP 244% 76000 61100  182%  340%  144% 204 156 125 118% 144% 143% 17% 18%  00%
4 HAH 237% 46000  37.200  845%  -532% 15% 29 11,2 105 361% 11.7% 120% 31% 00%  0,0%
5  HAX 17.9% 16500 14000  495%  -856% 1775% 39 371 136 247%  32% 75% 31% 00%  0,0%
6 MSN 152% 74200 64400 -583%  -883%  177,3% 370 2279 789 13.0%  49% 77% 09% 18%  29%
7 NTC 148% 237.600  207.000 -128%  169%  822% 10,6 155 91 359% 31,2% 492% 71% 16%  0,0%
8  CTD 144% 77250  67.500 -137% 1511%  3981% 1175 968 192 03%  06% 30% 00% 00% 7,6%
9 QNS 141% 52500 46000  26%  70,2% 51% 85 64 61 17,2% 255% 234% 84% 7.6%  0,0%
10 ACV 132%  87.600  77.400 797.0%  209%  260% 297 196 17,3 162% 17.0% 17.6% 00% 00%  40%
1 VB 11,8% 40700 36400 -100,0% nmo 190% nm 136 114 -40% 230% 241% 00%  40%  0,0%
12 HHV 114% 17150 15400  -1.8%  212% 17% 96 1585 17,36 37%  42%  40% 00% 00%  1.6%
13 DGC 10,8% 100200 90400 1331%  -441%  29.0% 42 116 90 704% 267% 286% 68% 16%  33%
14 ANV 77% 32250 20950 4233%  -938%  2186% 43 981 299 234%  15%  45% 44%  32%  3.2%
15  BWE 70% 45700 42700  -1,0%  -12,0% 80% 134 148 137 160% 13.0% 132% 33% 33%  11%
16 MWG 62% 47800 45000 -163%  -959% 1257,7% 153 3722 289 171%  07%  90% 12% 12%  0,0%
17 PC 60% 31700 20900 -338%  -70,3%  1431% 133 729 280 75%  41% 89% 00% 00% 63%
18 DCM 58% 33500 31650 1367%  -743%  868% 34 175 81 407% 11,1% 183% 11,3%  7.7%  15%
19 GMD 57% 72000 68100  624% 1235%  -457% 150 99 185 146% 258% 130% 44% 28%  2.5%
20 AST 56% 60700  57.500 nmo 3993%  281% 1152 204 180 7.4% 256% 225%  00%  18%  9,0%
21 DHA 28% 52100 50700 -430%  840%  120% 142 78 69 11,0% 220% 238% 59% 90%  00%
2 (TG 22% 32300 31600  194%  192%  180% 7.8 Na 89 156% 158% 162%  00% 369%  0.4%
23 FRT 21% 117.000  114.600 -12,0% -188,5% nmo 209 -422 392 194% -191% 201% 07% 05%  0,0%
24 MBB 16% 22100 21750  377%  183%  140% 44 47 51 228% 21.8% 220% 29% 00% 31%
%5 VHC 13% 64500 63700  79.7%  -546%  383% 68 152 94 262% 11,1% 132% 29% 00%  50%
%  TCM 12% 40700 40200  960%  -52,8%  80.6% 183 332 138 142%  67% 11,9% 13% 49%  00%
27 NKG 12% 24500 24200 -105,6% nm o 1423% 258 553 224 -23%  22%  49% 00% 00%  0,0%
28  TCB 01% 34500 34550  116% -107%  168% 45 62 58 180% 138% 140% 58% 00%  0,0%
29 VP 27% 64500  66.300 -133%  482%  202% 137 214 191 185% 240% 257% 43%  26%  23%
30 STK 36% 26900  27.900 -13,0%  -640%  225% 82 259 246 157%  54%  62% 00% 00%  38%
31 NG 40% 19300 20100 259%  -229%  27.9% 46 107 83 188% 128% 148% 60% 3.8%  0,0%
32 HT1 10,0% 11300 12550  -30,6%  -934%  5384% 153 2727 443  50%  04% 21%  39% 00%  2.3%
33 VCG Na Na 25550  985%  -51,7% Na 86 383 Na 94% 33% Na 00% 00% 00%
34 TAL Na Na 22500 2032%  374%  183% Na Na 115 98% 122% 132% 00% 09%  0,0%
35  DBC Na Na 26350 -994% 3814%  7799% 6714 2660 290 01%  05% 44% 00% 00% 00%

Nguon: SSI Research
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Bang 4: Danh sach cé phiéu cé ty suat cé tifc cao

Ma Ty suat cé tirc (2023)

1 VEA 13%
2 DPM 12%
3 SJD 12%
4  BMP 10%
5 VRG 10%
6 NCT 9%
7 DVP 9%
8 ICT 9%
9 TIN 8%
10 QNS 8%
11 DCM 8%
12 IDC 7%

Nguon: SSI Research
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TRIEN VONG NGANH NAM 2024
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| Nganh _  Phamnganh | Triénvong 2024 | C4 phibuvathich | Cd phiéu theo dGi |
1 Tiéu dung khong thiét yeu 0 to/Xe may Trung Iap
2 Tiéu dung khong thiét yéu Béan e Tich cuc PNJ MWG, FRT
3 Tiéu dung khong thiét yéu Dét may Tich cuc STK, TNG
4 Tiéu dung thiét yéu Thuc phdm & D6 ubng Trung lap VNM QNS, MSN
5 Tiéu dung thiét yéu Thiy san Tich cuc FMC VHC
6 Nang lugng DAau khi Trung lap PLX, PVD
7 Tai chinh Ngén hang Trung 1ap VCB, ACB, BID, STB CTG, TCB, MBB
8 Tai chinh Chimng khoan Tich cuc
9 Tai chinh Bao hiém Kém Tich cuc
10  Cham soc stic khoe Y t&/Dugc pham Kém Tich cuc IMP
11 Cong nghiép Hang khong Tich cuc ACV, AST
12 Cong nghiép Xay dung Trung lap CTD, HRHV, VCG
13 Cong nghiép Cang bién & Logistics Tich cuc PVT, SCS GMD, HAH, VTP
14 Cong nghé thong tin CNTT/Vién thong Tich cyc FPT, CTR
15 Nguyén vat liéu Xi mang Tich cuc HT1
16 Nguyén vt liéu Dé Xay dung Tich cuc DHA, VLB
17 Nguyén vat liéu Phan bon Tich cuc DPM DCM, DGC
18 Nguyén vét liéu Thép Tich cuc HPG, HSG NKG
19 BAt dong san Bét dong san KCN Tich cuc IDC NTC
20  Bétdong san Bét dong san nha 6 Trung lap NLG TAL
21 Tiénich Dién Trung lap PC1
22  Tiénich Nudc Kém Tich cuc BWE

Nguon: SSI Research
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Hang tiéu dung khong thiét yéu - 0 to: Giai doan kho khan nhat da qua
Trién vong 2024: Trung lap

Co phiéu theo ddi: HAX.

Trong nam 2023, co phiéu nganh O to dién bién kém hon so véi chi so VNIndex

Trong nam 2023, gia ¢6 phiéu nganh O t0 giam 4% svck, thap hon so  Biéu d6 1: Dién bién nganh trong nam 2023
vdi mitc ting 12% cua chi s6 VNIndex. Bat chap cac bién phap ho trg

kich cau tir ca chinh pha va cac dai Iy phan phoi, doanh s6 ban hang 59,

van thap do nguoi tiéu dung tri hodan mua 6 t6 trong thoi diém kinh té 25%

kho khan. Theo chung t6i udc tinh, doanh s6 ban 6 t6 va xe may moi 20%

trong nam 2023 co sy sut giam lan Iugt 25% va 17% svck. Trong s6 12;

céc co phiéu nganh 0 16, c6 phiéu co dién bién t6t nhat 1a CTCP 0 t6 5%
TMT (HOSE: TMT), do c6 nhiéu ky vong tich cuc vé viéc TMT hgp tac 0%
véi lién doanh GM-SAIC-Wuling dé 1ap rap mau 6 to dién gia ré cua ~5%

Trung Quégc tai Viét Nam. C6 phiéu Savico (HOSE: SVC) co dién bign o,

gia kém hap dan nhat (giam 48% svck) sau khi dugc Tasco (HNX: HUT) g9,
mua lai. Gia c6 phiéu doanh nghiép dau nganh la Tong Cong ty May S D>d DD D DD DD D
dong luc va May nong nghiép Viét Nam — CTCP (UPCOM: VEA) van ¥

R RO LR SR SR I LR i
Q@ @‘é VQ\ Q‘bﬂ §\5Q §Q\ @q %Q.Q P $§
diing kha vitng vang, voi mitc giam chi 2% svck. UNindex ——  Nganh o1t

Nguon: Bloomberg, SSI Research

Trién vong nam 2024: TRUNG LAP

Thi trudng sé phuc héi vai toc dd cham. Chung t6i nhan thay san lugng tiéu thy trong Q4/2023 ¢6 mdc giam it hon so voi dau ndm do bén ban
thuc hién nhiéu chuong trinh khuyén méi dé giam muc ton kho cta ndm cd. Chung t6i danh gia thi truong van sé kho khin trong nita dau nam 2024
do nhu cau tiéu dung van con yéu va nguoi mua co tdm ly chd doi cac mau xe mdi, nhung nhin chung ca ndm 2024 thi truong du kién sé phuc hoi
¢4 vé s0 lugng va gia tri (nho mot s6 dong luc nhu sy phuc hoi kinh t vao nira cudi nam, cac méau xe mai ra mat, tinh trang thiéu chip cho xe 6 t6
dugc giai quyét, cing nhut 1ai suat cho vay ¢ mitc hap dan hon so vai 2023). Chiing t6i du bao mc tang trudng doanh s6 6 to va xe may mdi trong
nam 2024 1an lugt 1a 9% svck va 4% svck.
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Biéu do 2: Chiing ti dv doan doanh so xe du lich tang khoang 9%  Biéu dd 3: ...Trong khi d6, doanh s xe may niam 2024 chi tang

trong nam 2024 truéng khiém ton ¢ mitc 4% du c6 mitc nén 2023 thap
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Nguon: VAMA, SSI Research Nguon: VAMM, SSI Research

Canh tranh khoc liét dé gianh thi phan. Nhitng doanh nghiép san xuat dan dau vé thi phan ndm 2022 nhu Toyota, Honda ghi nhan thi phan giam
trong nam 2023 trong khi nhiing doanh nghiép nhé hon (Ford, Kia, Mazda, Mitsubishi) tdng trudng nhd chién luge gia tot hon. Thém vao do, cac
doanh nghiép san xuét Trung Quéc ciing dang dua nhiéu thuong higu vao Viét Nam (Lynk&Co, Haima, MG) va md nha may lap rap bt dau hoat
dong tir nam 2023 (Wuling, Chery). Nguon lgi nhudn doi dao tir cong ty lién két cua VEA c6 thé sé bi de doa néu céc lién doanh Toyota, Honda
khong co chién Iugc tot dé ngdn chan viéc giam thi phan.

Biéu dd 4: Ford va Mazda gianh dugc nhiéu thi phan hon trong nam 2023 (Dan vi: %, tinh trén thi truéng xe 6 to du lich)
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Hyundai Toyota Ford Honda Thaco_Kia Thaco_Mazda Mitsubishi Vinfast*

Nguon: VAMA, SSI Research

Thi trudng xe dién tuy nhé nhung cho thay tiém nang tang trudng. Xe dién da tré nén phd bién hon ¢ Viét Nam (udc tinh chiém 6% doanh s6 tiéu
thu xe du lich trong 2023) nha nhitng nd Iyc cla Vinfast — doanh nghiép san xuét xe dién Viét Nam. Theo BMI Research, san lugng tiéu thu xe dién
trong nganh O to sé ghi nhan mifc tang trudng kép t6i 26% trong giai doan 2023-2032, tuang duong véi san lugng tiéu thu hang ndm dat 65 nghin
xe vao nam 2032. Mic du danh gia tich cuc véi mang xe dién, nhung ching t6i van luu ¥ nhitng diém yéu cua xe dién so vai xe xang truyén thong
trong mat nguoi tiéu dung Viét Nam (gia ca va mic dé dang khi mua ban lai, pham vi hoat dong trong 1 1an sac, co s@ ha tang tram sac it va thiéu
trung tam dich vu sifa chita). Chang t6i cho rang dé nhu cau tang manh hon thi chinh phii sé phai ban hanh nhiéu chinh sach hé trg hon (bén canh
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mitc giam 12% thué tiéu thu dac bigt va mién phi trudc ba doi vi xe dién). Nhitng doanh nghiép tham gia 1dp rap (TMT) hodc phén phéi xe dién
(HAX) sé la nhitng doanh nghiép dugc hudng Igi trong tuong lai.

P/E sé giam xu6ng mitc hop Iy hon khi lgi nhuan cai thién. Doi voi nhitng doanh nghiép ghi nhan I3i rét it hodc 16 trong ndm 2023 nhu HAX, SVC,
TMT, chang t6i ky vong loi nhuén ndm 2024 sé c6 mdc ting trudng t6t han. Tuy nhién, ngay ca khi phuc hoi, P/E clia cac doanh nghiép trong danh
sach theo d6i cta chang t6i van cao hon mic P/E trung binh 5 ndm. Can c6 thém cac dong luc khac nhu nhu cau tiéu dung phuc hdi hodc ting
truong thi phan rat manh mé, hay cac chinh sach hé trg dac biét tir chinh phu dé khién cac co phiéu trong nganh trd nén hap dan hon.

Gla muc Gla hién 0
VEA

VTl 2022 | 2023 ETO 2022 2023 [EIVIA 2022 2023 EITTA 2022 2023 [ETO
179% 16.500 14000 495% -856% 177.5% 39 371 136 247% 32% 75% 31% 36% 00%
-0,5% 36.500 36.700 321% -179%  63% 71 73 74 304% 244% 239% 92% 00% 109%

Nguon: SSI Research

Co phiéu theo déi: CTCP Dich vu O té Hang Xanh (HAX: HOSE)
. Gia co phiéu ngay 31/1/2024: 14.000 Ddng/cp; Gia muc tiéu 1 nam: 16.500 Pong/cp
«  Luan diém dau tu:

v Lai suét cho vay mua o t6 giam va cac mau xe cao cap méi cia Mercedes-Benz sé gop phan tiang doanh sé. Do nhiéu khach hang
ctia HAX khong mua 6 t6 bang 100% tién mat nén khi 13i suat tra gop giam sé khuyén khich ho quay trd lai. Hon nita, trong 2024 Mercedes-
Benz sé& ra mat nhiéu mau xe cao cap hon, khach hang ctia HAX c6 thém Iy do dé nang cap xe trong ndm nay.

v Tang truéng & dong xe phd théng va xe dién. HAX dang nd Iuc nhiéu hon trong viéc phan phéi 6 t6 mang thuong hiéu MG, mét thuong
hiéu dang ban kha t6t trén thi trudng 6 t6 toan cau (tang truang +61% svck trong Q1-Q3/2023, +67% svck trong nam 2022). Xe MG co
gia ban ph hop vai nhiéu mau ma va cong nghé, phit hop véi nhitng nguoi tiéu dung co xu hudng tim kiém nhiing chiéc xe mang lai nhiéu
gia tri trong cung tdm gia. Mac du hién doanh s6 clia xe MG chua dén 1% toan thi truong theo udc tinh cua ching t6i nhung nha phén
phoi truc tiép ctia hang (SAIC Motor Viét Nam) da dat muc tiéu dat 12% thi phan trong vong 5 nam t6i. Ban giam doc HAX cling dat ky
vong sé dat dugc 30% thi phan cua MG nhu da lam dugc voi Mercedes-Benz. Ngoai ra, HAX va cac cong ty con dang tham gia vao phan
khac xe dién vdi ca Mercedes-Benz va Vinfast. Néu [am tot mang xe dién c6 thé dat toc do tang trudng I6n hon so véi mang xe xdng truyén
thong.

v Loi nhuén sé tang trudng manh nho' mic nén 2023 rat thap. Loi nhudn nam 2023 dat mtc thap ky luc trong nhiéu nam 1a 34 ty dong
(giam 83% svck) do doanh thu giam manh va chi phi 1ai vay cao. Chiing t6i ky vong doanh s6 sé tang manh han vao nam 2024, chi phi
|ai vay thap hon do hang tdn kho hién tai giam va cac cong ty con (dai ly 6 t6 phan phéi thuong hiéu MG va VinFast) bat dau c6 Iai. Theo
do, chang t6i duy bao Igi nhudn nam 2024 sé phuc hdi, dat 96 ty dong (ting 159% svck). CO phiéu HAX hién dang giao dich & mitc P/E
nam 2024 1a 13x, van cao han mifc trung binh 5 nam [a 8x.

« Rui ro: Canh tranh gay gét c6 thé lam giam doanh s6 ctua HAX, hodc két qua kinh doanh cua cac cong ty con kém hon du kién.
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Bang chi tiéu tai chinh

Ty dong 2019 2020 2021 2022 2023
Doanh thu thun 5.153 5.570 5.551 6.775 3.982
Tang trudng 8,3% 8,1% -0,3% 22,0% -41,2%
Lgi nhuan gop 195 321 357 473 277
Bién lgi nhudn gép 3,8% 5,8% 6,4% 7,0% 7,0%
Thu nhap tai chinh 0 3 1 24 1 0
Chi phi tai chinh -57 -41 -18 -29 -37 -33
SG&A -169 -168 -166 -208 -221 -200
Thu nhap rong khac 96 42 29 40 29 28
Loi nhuan trudc thué 65 158 202 300 48 120
Loi nhuén rong 51 125 160 240 37 96
Tang truéng LN rong -48,5% 147,9% 27,5% 50,0% -84,5% 159,4%
Bién LN rong 1,0% 2,3% 2,9% 3,5% 0,9% 2,0%
EPS (VND) 1.386 3.397 3.233 4.204 370 1.027

Ngudn: SSI Research
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Hang tiéu dung khong thiét yéu — Ban 1é: Phuc hoi tir day

Trién vong 2024: Tich cuc

Co phiéu ua thich: PNJ. Cé phiéu theo ddi: MWG, FRT

Két qua nganh 2023: Dién bién kém kha quan so véi chi so VNIndex do lgi nhuan yéu

Trong ndm 2023, ¢6 phiéu nganh Ban 1é ¢ mitc tng 10% thap hon so
mifc tdng 12% cta chi s6 VNIndex.

Co phiéu c6 dién bién gia tich cuc nhat 1a FRT véi mitc tang 80% so véi
dau nam. Tuy nhién, FRT chiu khoan 16 hgp nhét rat I6n trong nam
2023, mdc du higu qua hoat dong cua mang dugc phdm cho thiy su
cai thién lién tuc vé so ctta hang md mai va bién Igi nhuan. C6 phiéu co
dién bién gia kém tich cuc nhat 1a PNJ vai mdc giam 2% so voi dau
nam. Mac du PNJ ghi nhan két qua kinh doanh tot nhét trong nam 2023,
nhung gia c6 phiéu yéu trong nam 2023 12 do anh hudng tit mdc nén
gia vugt troi trong ndm 2022 khi ¢4 phiéu PNJ ting 15% trong khi chi
s0 VNIndex giam 24% trong nam 2022.

Vao dau ndm 2023, chung t6i du kién Igi nhuan cua cac doanh nghiép
ban & sé cham ddy trong nifa dau ndm 2023 va sau d6 phuc hoi trong
nita cudi ndm 2023. Ding nhu ky vong, 1gi nhuan cta doanh nghiép
ban Ié thuc su da cham day trong nifa dau nam 2023. Tit nita cudi nam
2023, chiing t6i da nang khuyén nghi nganh l&én KHA QUAN (link), theo
do, co phiéu ban 1é co dién bién kha quan hon so vai VNIndex méc du
qua trinh phuc hdi lgi nhuan van con nhiéu thach thac do thu nhap ho
gia dinh yéu va qua trinh giai phong hang ton kho kéo dai hon du kién.

Trién vong nam 2024

Chuéi san pham khong thiét yéu (dién thoai & dién may, trang sifc):

Dién bién nganh nam 2023

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

DD D DD DD D DD DD

LI I R G I N S R R
F & W &

Hang tiéu dung thiét yéu e Banlé

VNIndex

Nguon: Bloomberg, SSI Research

o Ching t6i ky vong doanh thu ctia doanh nghiép ban 1é dién thoai & dién may sé phuc hdi 5% svck trong nam 2024 sau khi giam manh
khoang 20%-25% svck trong ndm 2023. Tuong tu, chiing téi ky vong mifc tiéu thu trang sic sé tang & mifc mét chit s6 thap trong nam
2024, sau khi giam khoang 10% trong nam 2023. D6i voi mang dién thoai & dién may va trang sitc, ching t6i ky vong muc ting truang manh
han trong nira dau ndm 2024 dua trén miic nén so sanh thap, nhung muc tang trudng sé giam dan trong nira cudi ndm 2024.

Su hgp nhét thi truong da dién ra rd rang trong nam 2023 d6i vdi trang sifc co thuwong hiéu von van con du dia dé gianh thém thi phan tir
trang sttc khong c6 thuong hiéu (khoang 50%-60% tong nhu cu). Do do, cac chui trang sttc ¢o thuong hiéu co thé dat dugc két qua cao hon
muc tang trudng cta nganh trong nam 2024. Trong khi d0, do mdc do tham nhap cua thuong mai hién dai doi véi chudi dién thoai & dién may
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von da cao (chiém 75%-80% tong nhu cAu), nén con rét it co hoi dé tiép tuc hop nhét thi truong. Chiing t6i ky vong mifc tang trudng doanh
thu ctia chudi dién thoai & dién mdy sé tuong tu muc tang truéng cua nganh.

Doanh thu DMX & TGDD Doanh thu FPT Shop Doanh thu ban Ié cua PNJ
120 30% 25 50% 25 100%
38%
4 0
100 20% 20 0% 20 80%  80%
80 10% o
o b 60%
g £ 15 i PRI £ 15 '
= 60 0% = 2 9 0
£ = 10% = 41% 40%
2 4 -10% 5 10 ° 0% 510
] 1 20%
20 -20% -10% g
5 -20% 5
-23% -16% fzoo/o 0%
-30% 41%
2018 2019 2020 2021 2022 - -30% - -20%
9M23 2018 2019 2020 2021 2022 9M23 2018 2019 2020 2021 2022 9M23
mmm Doanhthu DMX & TGDD  ——  %svck mmmm  Doanhthu FPT Shop ==  %SVCK mm Doanhthubanle PNy —  %svck
Nguon: MWG, SSI Research Nguon: FRT, SSI Research Nguon: PNJ, SSI Research

o  Chi tiéu khong thiét yéu nam 2023 bi anh huéng bai diéu kién kinh t& vi mo yéu (chi phi vay cao, lam phat cao, xuét khau tri tré) va lugng tin
dung thép tai cac cong ty tai chinh tiéu dung.

M@i trudng kinh té vi mé co thé van con nhiéu thach thirc trong  GOC nhin cuia ngudi tiéu ding
nam 2024 nhung mot s6 kho khan sé giam bt so véi nam 2023, .,
tir do hd trg phuc hoi tiéu dung. Lai suét da giam dang ke, vai lai 4,
suat vay va lai suat huy dong giam lan lugt 200 diém cobanva 450 g,
diém co ban so vai muc dinh nam 2023. Lai suat vay thap hon giap 0%
lam giam ap luc tra ng vay mua nha, tang thu nhap kha dung va gian 60%
tiép ho trg tiéu dung. Chung toi du bo xuat khau sé phuc hoi 10% 4
svck trong ndm 2024, gitp thi truong lao dong phuc hoi. Tuy nhién, 0%
xuét khdu ctia cac nganh st dung nhiéu lao dong nhu thay san, go, 30%
dét may du kién sé lay lai da tang truong v6i toc d0 cham hon'so g,
vGi cac nganh khac (dién tit va du lich). Trong khi do, lam phat co 10%

2o 27% 25% 23% 20% 20% 20%

52% [ 52%
59% e o0

T 24% [N 25" N 5% I 05

thé van la thach thic (3,8% vao nam 2024 so v6i 3,5% vao ndm 0%

2023) do hoc phi, vién phi va gia dién co thé tang. Do do, su phuc 4Q19 2022 3022 302 1023 2023 3028
A A \ A A A s R ~ 7 ~ A A Chltléu ChtA C PN 2t

h0|.trong tleu.dun,g kh’ong th'?tl yéu co th(,a Sé Ifha ,cham, bat chap o - Cérll (li%l:duqc mr;ilitleuthoal

moi trudng lai suat thap va trién vong xuat khau tot hon vao nam

2024. Nguon: Kantar Worldpane!

Tin dung tif cac cong ty tai chinh tiéu dung & mitc thip trong ndm 2023 do: (1) kiém soat chat ché hoat dong thu hoi ng cua cac cong ty tai
chinh tiéu dung; va (2) ty 1 v ng cao do ty 18 that nghiép gia tang. Viéc diéu tra thu hdi ng chu yéu dién ra trong nita dau nam 2023 va giam
dan tir nira cu6i nam 2023. Piéu nay tao diéu kién cho cac cong ty tai chinh tiéu dung hoat dong nhiéu hon tit nita cui ndm 2023. Tuy nhién,
trong boi canh xuat khau clia cac nganh st dung nhiéu lao dong (thty san, dét may, gd) phuc hdi chdm, céc cong ty tai chinh tiéu dung c6
thé sé rat than trong khi cap tin dung méi, diéu nay giai thich cho su phuc hdi tin dung ¢ mdc han ché. Nguai tiéu dung trong nudc thudng mua
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tra gop cac san pham dién thoai & dién may, trong khi do trang stic chd yéu dugc mua bang tién mat. Nhu vay, viéc phuc hdi tin dung tir cac
cong ty tai chinh tiéu dung sé chi yéu mang lai lgi ich cho MWG va FRT.

Ty 1é ng xau Téng trudng tin dung cla cac cong ty tai chinh tiéu dung
30% 30%
25% 0%
20%
10%
15%
0 0%
10% ) 2020 202 23
5% -10%
0% -20%
O D DS AN DAL DD DD DD .
LLFLE PSSP F PSSP
———FE Credit ——— HD Saison —FECredit  ———HD Saison
Nguon: Cng ty, SSI Research Nguon: Cong ty, SSI Research

o Bién Igi nhuén du kién sé tang trong nam 2024. Bién lgi nhuan bi thu hep trong ndm 2023 do hoat dong giam hang ton kho bdi cac nha ban
& dién thoai & dién may, sau do dan dén cudc chién gia. Viéc giam hang tdn kho cac san pham dién thoai & dién may da bat dau tir Q4/2022
va dién ra gay gat nhat doi vi san phdm iPhone 14. Do viéc ban giao iPhone 14 mudn (Q1/2023 thay vi Q4/2022 nhu du kién ban dau), nguoi
tiéu dung da hiy don dat hang, diéu nay budc cac nha ban Ié phai giam gia sau dé giai phong hang ton trudc khi Apple ra mat mau san pham
mai (cudi Q3/2023), khién cudc chién gia ca khdc liét nhat xay ra trong Q2/2023. Theo do, chiing toi quan sat thay mifc giam gia iPhone 14
Ién t6i 25%. Trong khi d6, mitc giam gia iPhone 15 12 tit 4%-6% trong Q3/2023. Nhu vay, cudc chién gia ca da ha nhiét trong Q3/2023. Tuy
nhién, mifc ton kho cua cac nha ban Ié trong Q3/2023 khac nhau khi chu6i DMX/TGDD ghi nhan lugng hang ton kho giam, trong khi lugng
hang ton kho cua FPT Shops van @ mitc cao (gan mitc cao nhat trong Q4/2021 va Q1/2022). Do do, cac nha ban Ié dién thoai & dién may co
thé phai duy tri chién Iugc gia canh tranh va bién |oi nhuan tai cac nha ban Ié dién thoai & dién may trong nam 2024 c6 thé khong quay trd lai
dugc mic nhu nam 2022.

Hang ton kho tai cita hang theo chuéi Bién lgi nhuan BMX&TGDD Bién lgi nhuan gdp FPT Shop
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Nguon: MWG, FRT, SSI Research Nguon: MWG, SSI Research Nguon: FRT, SSI Research
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Trong khi dé, bién lgi nhuan cta doanh nghiép ban lé trang sic
da cai thién trong nam 2023 so véi nam 2022. Vi trang siic vang
dugc coi la phuong tién Iuu trit gia tri va gia vang tang 13% so voi
dau nam, ap Iuc giam hang ton kho dbi vai cac doanh nghiép ban
& trang sifc thap hon nhiéu so véi cac doanh nghiép ban 1é dién
thoai & dién may. Thay d6i co cau san pham la mot trong nhitng
ly do giap bu dap tac dong cla viéc giam gia dén bién lgi nhuan.
Khi thu nhap ctia nguoi tiéu dung c6 phan han ché, ho ¢6 xu huéng
mua do trang sttc bang vang co gia tri thap hon. D6i vai PNJ, nhiing
mét hang c6 gia trj thap hon nay thuong tao ra bién Igi nhuén gop
cao hon.

Chudi san pham thiét yéu (bach hoa va dugc pham):

Bién Igi nhuan gép doanh thu ban Ié cua PNJ
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Nguon: PNJ, SSI Research

o Trong boi canh chi phi von cao trong nita dau nam 2023, toc d6 mé mdi cham lai dang ké déi véi cac chudi ghi nhan 16 (nhu BHX, Winmart,
An Khang, Pharmacity), nhung chudi c6 lgi nhuén lai dugc day manh mé méi (Long Chau) dé gianh thi phan, trong khi cac doi thi canh
tranh dang stra d6i mé hinh kinh doanh cua ho. Véi chi phi vay du kién thap hon vao nam 2024, ching t6i ky vong Long Chéau sé duy tri toc
d6 ma clra mdi tich cuyc. Chang t6i ky vong chudi BHX sé dat mdc hoa von trong nita dau ndm 2024, do d6 tao diéu kién cho viéc ma mai tir

nira cubi ndm 2024.

$6 Iugng cira hang bach hoa theo chudi

S0 Iugng cira hang dugc pham theo chubi
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Nguon: SSI Research tong hop
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Ngudn: SSI Research tong hop

Trong nam 2024, doanh thu cia chudi cira hang bach hoa BHX dy kién tang 20% svck (so vdi mifc ting 15% svck trong nam 2023). Doanh
thu tang chii yéu nhd doanh thu ciia cac clta hang hién hitu tang Ién, va mét phan nho tir md mai cita hang (khdng maé mai trong nam 2023 va 100
clfa hang mai trong ndm 2024). Trong nam 2023, MWG ¢6 suf diéu chinh vé co ciu san pham caa BHX gitp thu hit lugt khach dén mua sdm. Cu
thé, céc clta hang BHX hién nay ban: (i) thic phdm tuoi song c6 thueng hiéu (thit ciia CP Food, ca cua Navico, tdm ctia MPC, rau theo tiéu chuan
VIETGAP) thay vi thuc phdm khdng c6 thuong hiéu; (ii) tang lugng rau ¢t qua ¢ khu vic thanh thi dé dap ng nhu cau ngay cang tang tir nguoi dan
lao dong trong gio mua sdm budi chiéu; va (iii) trai cay nhap khdu nhiéu hon & khu virc nong thon, noi cac chg truyén théng gan do khong ban mat
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hang tuong duong. Trong nam 2024, MWG du kién sé st dung dif ligu tir tng dung khach hang hdi vién dé dua ra cac chuong trinh chiét khiu ban
keém nh3m ting quy mo gio hang cua khach hang hién tai — qua d6 ting thém doanh thu. Trong béi canh doanh thu cao hon va it mé méi cita
hang, bién lgi nhuan cia BHX da dugc cai thién trong su6t nam 2023 va chubi du kién sé hoa von trong nita dau nam 2024.

Tinh hinh tai chinh cia BHX Doanh thu/thang/cira hang BHX
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Nguon: MWG, SSI Research Nguon: MWG, SSI Research

«  Chuéi BHX cua Thé Gidi Di Pong dy kién tang von. MWG dang tim kiém nha ddu tu mai dé cap von cho BHX nham tai trg: (i) von luu dong;
(i) mé mi; va (i) nang cap logistics & kho bai. Trong khi chudi ghi nhan 16, s6 tién thu dugc tir viéc huy dong von ban dau sé dugc sit dung
dé tai trg cho viéc tang von luu dong tuong ting vai mitc tang doanh thu du kién. Sau khi chudi dat mitc hoa von (du kién trong nita Gau ndm
2024), MWG ¢ thé sé st dung von dé md mai va nang cp kho bai & logistics.

o Trong nadm 2024, doanh thu cta chudi nha thude Long Chéau udc tinh tang 22% svck, thap hon miic ting 71% trong ndm 2023. Ching t6i
luu y rdng tbe do tang truang doanh thu cta chudi nha thubc Long Chau trong giai doan 2022-2023 da cham lai do chudi khong con dat mic
tang trudng cao tit mic nén so sanh thap. Do nha thubc Long Chau dang ma rong mang Iudi ra khu vuc nong thon, doanh thu/cita hang co thé
khong cao béng céc cira hang 6 khu vic thanh thi, diéu nay cang giai thich cho mitc ting truéng yéu hon. Mac du vay, lgi nhuan tai Long
Chau da dugc cai thién chi yéu nhd' quy mé I6n hon, tao diéu kién thuan lgi hon cho viéc tim nguén cung iing truc tiép va sir dung hiéu
qua hon cac co so kho bai va logistics.

Tinh hinh tai chinh ctia Long Chau Doanh thu cta Long Chau
4,500 2.5% 10.0 250%
4,000 . 90 231%
1500 2.0% 8.0 200%
‘ 1.7%
3,000 15% o ;g 0
o “ . )
“é 2,500 1.0% :; 50 133% 141%
> 2,000 £ 40 100%
1,500 0.5% Z 3
1,000
0.0% 20 - 50%
500 1.0 .
- -0.5% - - - 0%
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mmm Doanhthu =—— Bién LNTT — gz'ﬁ’"“ thulong  ——— Tang truong svek
au
Nguon: FRT, SSI Research Nguon: FRT, SSI Research
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o Xétveé toc dé tang trudng svck, nganh ban 1é du kién sé co mifc tang trwéng loi nhuan cao nhét trong s6 cac nganh chang toi nghién ciu.
Tang trudng loi nhuan cia cac doanh nghiép ban Ié dy kién sé tang manh trong nita dau nam 2024 (tang 140% svck trong nita dau nam
2024 so véi mitc tang 118 svck trong ca nam 2024) nhung du kién sé ha nhiét trong nita cudi nam 2024. Ting trudng loi nhuén sé manh
han mitc trudc COVID xét vé % toc do tang truang. Tuy nhién, xét vé gia tri tuyét doi, ching t6i ky vong lgi nhuan ciia PNJ va FRT sé vugt mic
nam 2022 chi yéu do ty 1 thdm nhap cua trang sttc hang hiéu va hiéu thude thuong mai hién dai tuong doi thap. Loi nhuan cua MWG va DGW
sé kho tang tra lai muc gia tri tuyét d6i cua nam 2022 do nhu cu vé ICT & CE da bao hoa va muec tiéu dung khong thiét yéu phuc hdi cham.

« Dinh gia cia MWG, FRT va DGW d3 vuet miic lich sit. Tuy nhién, mic dinh gia cao cho MWG va FRT ciing dugc coi a hop ly do tiém nang
dai han cta cac chudi hang thiét yéu, co du dia cho thuong mai hién dai gianh dugc thi phan. Trong khi d6, PNJ dang giao dich ¢ mitc dinh
gia hap dan 12 14x (so vdi P/E lich sit 12 18x).

e Riuiro

1. Xétvé téc do tang truong svek, nganh ban 1é du kién sé co mitc tdng truang lgi nhuan cao nhat trong s6 cac nganh ching téi nghién cuu.
Tang trudng |0i nhuan cua cac doanh nghiép ban 1é dy kién sé tang manh trong nita dau nam 2024 (tang 140% svck trong nita dau nam
2024 so v6i mifc ting 118 svck trong ca ndm 2024) nhung du kién sé ha nhiét trong nita cu6i nam 2024. Tang trudng Igi nhuan sé manh
hon mic trude COVID xét vé % toc do tang trudng. Tuy nhién, xét vé gia tri tuyét doi, chiing t6i ky vong lgi nhuan cuia PNJ va FRT sé vuot
muc ndm 2022 chi yéu do ty 16 thdm nhdp cua trang sitc hang hiéu va hiéu thudc thuong mai hién dai tuong doi thip. Loi nhuén cla
MWG va DGW sé kho tang trd lai mitc gia tri tuyét doi ciia ndm 2022 do nhu cau vé ICT & CE da bao hoa va mic tiéu ding khong thiét
yéu phuc hoi cham.

2. Dinh gia cia MWG, FRT va DGW da vugt mifc lich stt. Tuy nhién, mic dinh gia cao cho MWG va FRT ciing dugc coi 1a hgp Iy do tiém
nang dai han cta cac chudi hang thiét yéu, co du dia cho thuong mai hién dai gianh dugc thi phan. Trong khi do, PNJ dang giao dich @
mifc dinh gid hap dan la 14x (so voi P/E lich st 13 18x).

Gia muc | cis hien tai
STT % tang gia tieu (.VNIi) Tang truéng NPATMI P/E Ty suat cé titc (%)
(VND)

_ inam | 1nam | 1/31/2024 [PTYPRRNFIVEN  2024F WPIVPRINFIPXN 2024F [FTPPRINNFIVEN 2024F WPIVPRNPITEN 2024F |

1 MWG 6,2% 47.800 45000 -16,3% -959% 1257,7% 153 3722 289 17,1% 07% 90% 12% 12% 1,1%
2 FRT 2,1%  117.000 114.600 -12,0% n.m nm 209 -422 392 194% -191% 201% 07% 05%  04%
3 DGW -22,6% 41.900 54.100 4,5% -48,2% 71,5% 89 246 142 282% 13,8% 196% 26% 19%  1,8%
4 PNJ 5,1% 96.200 91.500  76,0% 8,9% 102% 172 158 152 214% 201% 182% 1,3% 23%  2,2%

Nguon: SSI Research
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Co phiéu ua thich: PNJ & FRT

1. CTCP Vang bac Da quy Pha Nhuén (PNJ: HOSE)

 Gia cd phiéu ngay 31/1/2024: 91.500 Ddng/cp; Gia muc tiéu 1 nam: 96.200 Dong/cp.
o Luan diém dau tu:

v Phuc héi nhanh hen so véi thj truéng chung. Trong khi nhu cu trang stfc tiép tuc giam trong nita cudi ndm 2023, doanh s6 ban Ié cua
PNJ bat dau c6 déu hiéu phuc hdi trong khoang tir thang 10 dén thang 11 (tdng 5% svck).

v" PNJ Ia doanh nghiép dan dau thi trudng va gianh dugc thi phan tir trang sitc khéng c6 thuwong hiéu. Trang stc co thuong hiéu hién
chiém khoang 40%-50% tdng nhu cau nén PNJ van con nhiéu co hoi dé gianh thi phan tir trang sitc khong c6 thuaong hiéu.

v Bién Igi nhuan on dinh hon so véi kinh doanh ban Ié dién thoai &dién may do vang dugc coi Ia tai san Iuu trit gi tri.
o Riiro:

v Nhitng bién dong vé gia vang c6 thé 1am suy yéu doanh s6 ban vang miéng.

v Thu nhap ho gia dinh thap kéo dai c6 thé anh hudng dén mdc chi tiéu cho trang stc.

v Bién Igi nhuan gop cua doanh thu ban 1& c¢6 nhiéu bién dong do co cau san pham.

2020 2021 2022 2023F 2024F
Doanh thu thudn (ty ddng) 17,511 19.547 33.876 32.104 36.399
Loi nhuan rong (ty ddng) 1.069 1.029 1.807 1.853 2172
Téing truong LN rong (%) -10,4% -3,8% 75,6% 2,6% 17,2%
EPS (VND) 3.030 2.941 5.081 5.205 6.010
ROE (%) 21,8% 18,3% 24,7% 19,4% 19,3%
Ng/VCSH 0,35 0,45 0,31 0,22 0,22
Ty suét c tuc (%) 2% 2% 2% 2% 2%
P/E (x) 185 227 17,7 16,2 13,8
P/B () 35 36 34 2.7 2.4
EV/EBITDA (x) , 126 16,6 125 11 9,8

Nguon: PNJ, SSI Research
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2. CTCP Ban Ié Ky thuat s6 FPT (FRT: HOSE)

o Luan diém dau tu:

Gia co phiéu ngay 31/1/2024: 114.600 Dang/cp; Gia myc tiéu 1 nam: 117.000 Dong/cp.

v C6 vj thé thuan lgi dé hudng loi tiY qua trinh chuyén ddi tir nha thudc truyén théng (>50.000 nha thudc) sang nha thuéc thueng mai

hién dai (<5.000 nha thubc).

v Loi thé canh tranh ndi bat trong linh vuc ban Ié duge phdm: (1) mat hang thubc da dang hon phan anh qua s6 lugng SKU nhiéu hon;
(2) quy md 16n hon tao diéu kién thuan Igi hon cho viéc tim ngudn cung g truc tiép; va (3) ty trong thudc ké don cao, giap chudi gianh

duoc thi phan trong kénh bénh vién.

v Lgi nhuan & mang dién thoai & dién may sé phuc hdi trong nam 2024 sau khi FRT bi anh huang béi nhu cau yéu va hoat dong giai

phong hang tdn kho khoc liét trong nam 2023.
e Risk

v DPon bay cao khién Igi nhuan cua cong ty khong on dinh.

v/ Cong ty c6 do nhay cao vdi nhitng thay ddi chinh sach lién quan dén ban 1é thudc.

v" Thu nhap ho gia dinh giam kéo dai c6 thé anh huang dén mic chi tiéu dién thoai & dién may.

2020 2021 2022 2023F 2024F
Doanh thu thuan (ty dong) 14.661 22.495 30.166 33.281 37.622
Lgi nhudn rong (ty dong) 10 444 398 -196 439
Tang trudng LN rong (%) -95,0% 4244,8% -10,3% N,a N,a
EPS (VND) 154 3.257 2.807 -1.737 2.630
ROE (%) 0,8% 30,6% 21,4% -10,2% 22,3%
Ng/VCSH 2,03 3,60 2,62 3,73 3,45
Ty suét co tirc (%) 0% 0% 1% 0% 0%
P/E (x) 120,2 17,8 21,4 -53,6 35,4
P/B (x) 2,1 4,8 41 7,4 6,4
EV/EBITDA (x) 24,6 16,0 16,1 100,9 22,8

Nguon: FRT, SSI Research

Tylé sdhitu  P/E muc tiéu (x)  P/S muc tiéu (x) EPS 2024 Doanh thu/CP nim 2024 ] m;‘;;:;‘;
ICT 100% 9.0 910 8.191
Dugc pham 75% 1 144.958 108.719
Gia myc tiéu (Dong) 116.910
Nguon: SSI Research
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Co phiéu theo déi: CTCP Dau tu Thé gi6i Di dong (MWG: HOSE)
« Gié c6 phiéu ngay 31/1/2024: 45.000 Dong/cp; Gia muc tiéu 1 nam: 47.800 Pong/cp.
o Luén diém dau tu:

v Lgi nhuan cia mang dién thoai & dién may sé phuc hoi trong nam 2024 tir mitc day nam ngoai khi bi anh hudng boi nhu cau yéu va
hau hét cac doanh nghiép ban Ié ddy manh giai phong hang tdn kho.

v Doanh thu va bién lgi nhuan cia mang bach héa lién tuc cai thién co thé dua mang nay dén diém hoa von (du kién trong nira dau
nam 2024).

v Tang von thanh cong, thong qua d6 khang dinh lai gia tri chudi cita hang bach hoa.
e Riiro:
v Thu nhap ho gia dinh thap kéo dai co thé anh huang dén mdc chi tiéu dién thoai & dién may.

v Trong ky review ETF vao thang 4/2024, ¢o phiéu MWG c¢6 nguy co bj loai khoi DCVFM Diamond ETF (hién dang s hitu 52 trigu co phiéu
MWG).

v Viéc ghi nhan chi phi bt thuong lién quan dén viéc dong ctra cac clta hang DMX/TGDD c¢6 thé anh hudng dén lgi nhuan cta cong ty trong

Q4/2023.

2020 2021 2022 2023F 2024F
Doanh thu thuan (ty dng) 108.546 122.958 133.405 117.872 128.713
Loi nhuan rong (ty dong) 3.920 4.901 4102 412 2.276
Tang trudng LN rong (%) 2,2% 25,0% -16,3% -90,0% 452,6%
EPS (VND) 2.676 3.346 2.801 281 1.555
ROE (%) 28,4% 27,3% 18,5% 1,7% 9,3%
Ng/VCSH 1,08 1,21 0,69 0,67 0,63
Ty sudt cd tic (%) 0% 1% 1% 1% 1%
P/E () 137 19,8 15,3 152,0 275
P/B (X) 35 48 2,6 27 25
EV/EBITDA (x) , 67 102 58 105 7,2

Nguon: MWG, SSI Research

P/E muc tiéu (x) P/S muc tiéu (x) EPS 2024 Doanh thu/CP nam 2024 Gia muc tiéu (Pong)
ICT 9,0 2.116 19.041
Bach héa 1,1 25.541 28.096
Dugc pham 0,4 1.627 651
Gia muc tiéu (Pong) 47.787

Nguon: SSI Research
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Hang tiéu dung khong thiét yéu - Dét may: Trién vong phuc hoi van chua ré rang
Trién vong 2024: Tich cuc

Co phiéu theo ddi: STK, TNG

Trong nam 2023, co phiéu nganh Dét may c6 dién bién tich cuc hon so véi chi s6 VNIndex, do ky vong ciia nha dau tu
vao su phuc hdi cia nganh

Nganh Dét may ting 16% trong nm 2023, cao hon 3,9% so v6i chi so  Dien bien nganh trong nam 2023

VNIndex. Cac co phiéu co muc ting gia dang chu y bao gdm TNG
(+70% YTD); va ADS (+61% YTD).
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V6i TNG, doanh thu duy tri tang trudng trong su6t nam 2023 bat chip
sU suy giam chung cua toan nganh; tuy nhién, Igi nhuan van suy yéu.
V6i ADS (doanh nghiép san xuat sgi), c6 do nhay vai mitc sut giam
manh cua gia bong. Ching t6i co quan diém than trong hon cho nam 0%

2024 do qua trinh phuc hoi don dat hang c6 thé dién ra cham hon dy D DD DD D DD DD DD

® > & R
, S F & N
kién trong giai doan Q4/2023-Q1/2024. P E N E Y Y

VNIndex Hang tiéu dung thiét yéu Dét may

Nguon: Bloomberg, SSI Research

Trién vong nam 2024

o Tang trudng kinh té toan cau du kién sé chua cé nhiéu khdi séc trong nam 2024, diéu nay sé dan dén viéc ngudi tiéu dung giam chi tiéu
va viéc bo sung lai cac khoan tiét kiém trd' nén kho khan hon. Ty 16 tiét kiém ca nhan & My va Chau Au déu giam xubng. Trong thang 11/2023,
ty 16 tiét kiém ca nhan ctia My 6 muc 4,1%, thap hon mitc trung binh dai han 12 8,8%. Viéc lam phat 6 mic cao (theo gia tri tuyét doi) cing
khién cho gia tri cac khoan tiét kiém nay bi giam xubng. Di cung vai moi truong kinh té kho khan, ching t6i cho rang muc chi tiéu khong thiét
yéu sé c6 phan han ché trong nam 2024.

o  “Khdng chac chan” |a tir 46 mé ta cam giac cua céac thuong hiéu thoi trang va nha cung cap cho nam 2024. C4c nha ban Ié thoi trang dang
phai d6i mat voi nhiéu thach thirc khac nhau, bao gdm mitc ton kho cao, nhu cau tiéu dung thap va canh tranh gia tang. Do d6, cac thuong
hiéu thoi trang ¢6 thé sé ddy manh viéc phong thi trong kinh doanh, va cac nha cung cap sé phai chiu anh hudng I6n han tit nhu cau don hang
giam xu6ng khi van dé nay lan truyén dén khap chudi cung ing. Hon nita, quan ly hang ton kho va kiém sodt chi phi sé tiép tuc Ia trong tam
chinh véi cac nha ban 1é. Diéu nay sé dan tai rat ngan thoi gian dat hang va suy giam gia ban cho cac doanh nghiép gia cong hang dét may.
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Hang ton kho ban Ié may méc & My (ty dong)
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Hang ton kho ban & dét may tai .
j ’ Tang trudng svck
My (ty USD) grcng

Nguon: FRED, SSI Research
o Theo khao sat cac doanh nghiép ban 1é 16n, Viét Nam vuot tréi hon so véi Bangladesh vé chét Iugng va nang Iuc san xuét, nhung
Bangladesh ¢ lgi thé vé gia thanh va thué, dac biét trong giai doan nhu cau suy yéu. Bangladesh 1a quéc gia kém phat trién nhat (LDC)
dugc mién thué xuat khdu vao Chau Au (chuong trinh EU GSP). Trong khi Viét Nam c6 EVFTA, nhung nhiing quy dinh dt ra tit ngudn gbc xuét
XUt vai tra di (san pham may mac xuat khau phai dugc san xuat tir vai san xudt tai Viét Nam) 12 trd ngai cho nganh - cu thé, 70% vai dugc nhap
khau tir Trung Quoc. Mc luong t6i thiéu ¢ Bangladesh hién 1a 75 USD/thang, trong khi mifc luong t6i thiéu ¢ Viét Nam va Trung Quéc 1an lugt
la 199 USD/thang va 300 USD/thang. Theo phan tich cia GlobalData, bat chap nhitng lgi thé ma cac doanh nghiép san xuat Bangladesh
dang c6, Viét Nam van tiép tuc xép hang cao hon vé chat Iugng san pham, nang suat lao déng va théi gian giao hang, day la nhing yéu
t6 quan trong hon dbi v6i cac nha ban Ié trong giai doan nén kinh té phuc hoi.

Xuét khau dét may cua Viét Nam sang My Xuét khau dét may cia Viét Nam sang Chau Au
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Ngudn: Tong cuc Héi quan Ngudn: Téng cuc Hai quan

« Theo quan diém cia ching toi, du bao cta VITAS vé tang truéng xuat khau kha lac quan, voi kim ngach xuat khau dat 44 ty USD (tang
9% svck) cho nam 2024. Chang toi luu y rdng VITAS tig du bao gia tri xut khdu dat tir 45-47 ty USD (tang 7%-11% svck) cho ndm 2023,
S0 VOi gia tri xuét khau thuc té 12 40,3 ty USD (giam 10% svck). Vinatex dat ké hoach kinh doanh nam 2024 ¢ mitc than trong hon, véi doanh
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Nhap khau vai (tang truéng svck)

thu thuan va LNTT ké hoach Ian luot ting 1,6% va 3,5% svck. Trong Q4/2023, chiing t6i nhan thay gia ban trung binh va san Iugng tiéu thu
déu cai thién so vdi quy trudc nhung van hdi phuc & mic thip va mutc ton kho ctia doanh nghiép My van & mic cao, mac du day 1a mua cao
diém. Trong Q1/2024, chiing t6i tiép tuc nhan thiy gia ban trung binh (giam khoang 20-30% svck) va lugng don dat hang déu & mitc thap.
Téng truéng vai nhap khdu van yéu trong Q4/2023 du da c6 mirc nén so sanh thap trong Q4/2022, diéu nay cho thay nhu cau xuat khdu hang
may mdc trong Q1/2024 van chua co nhiéu khdi sic. Trong thang 12/2023, theo S&P Global, PMI Vigt Nam dat 48,9 diém va van & mic thap
ké tur dich COVID-19 dén nay. Theo do, cac nha san xuat ky vong su phuc hoi c6 thé dién ra vao nita cudi nam 2024.
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80% 60
60% 55
40% 50
20% 45
0% 40
-20% 35
-40% 30
O ©W W M~ M+~ O O O O O o O AN N O M ™M
ﬁﬁﬁlggﬁlgggﬁlgglgg@&‘g@ e B -~ I VIR RN AR N N A N I N
C 5B 2 S 2 =z £ 58 22 5 2 =z S 58 22 5 9 = c £ =2 5 9 Q9 5 Q > 868 5 D £ £ =z 5 92 9 5 9
< > < > < =] < > o= ® © o0 S < o o >
SEE33285828353282§&8385:% §32238388383228535228¢8335

Ngudn: Tong cuc Héi quan

Gia sgi thé gi6i (RMB/tan)

12,000

Nguon: HSBC

Nhu cau suy yéu doi v6i hang may mac dan dén nhu cau cho nguyén liéu dau vao giam, nhu sgi bong va sgi polyester. Mac du vay, chi phi
sgi/vai trung binh giam sé bd ddp mot phan cho gia ban trung binh giam. Ching t6i luu y rdng cac doanh nghiép gia cong trong nudc ¢ it kha
nang dam phan vdi cac nha ban Ié thoi trang (ddc biét trong thdi ky nhu cau yéu). Do do, bién Igi nhuan gop clia cac cong ty dét may da giam
tir mttc 15-18% trong ndm 2022 xu6ng mdc 11-14% trong nam 2023. Trong ndm 2024, chiing t6i ky vong bién Igi nhusn gop sé dan cai thién
lén mitc 14-15% do nhu cau phuc hoi chdm xuyén sudt ca nam.

Gia PET Chip
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o Sukién “Bién Dd” co thé gay hiéu ing gon song dén hoat ddng kinh doanh Q1/2024 cua cac doanh nghiép xuét khau: Chi phi van chuyén
tir Viét Nam sang My/Chau Au ting hon gap doi trong thang 1/2024 so v6i thang 12/2023. Hon nita, khi cdng thang leo thang, thdi gian giao
hang va chi phi bao hiém ting lén. Mic du hau hét cac doanh nghiép xuat khau sit dung diéu kién FOB, theo do, nguoi mua phai chiu chi phi
van chuyén. Tuy nhién, do nhu cau thip va mic tdn kho cao nén nguoi mua c6 thé dam phan lai vi nha cung cp dé chia sé ganh ning. Vi
vay, chiing toi cho réng cac doanh nghiép xuét khau trong Q1/2024 c6 thé phai chiu chi phi ban hang cao hon hodc gia ban thap hon cho dén
khi tinh hinh “Bién Do ha nhiét.

« Dinh gia hién dang & miic cao trong lich sit, P/E dao déng quanh mic 9x-10x cho nam 2024. Ky vong phuc hdi chuyén tit nita cubi nam
2023 sang ndfa cubi nam 2024, tuy nhién lgi nhuan van suy yéu. Chang t6i cho rdng qué trinh phuc hoi sé dién ra cham hon du kién do chi
tiéu khong thiét yéu thuong co thoi gian phuc hoi kéo dai. Do lgi nhuan cua hau hét cac cong ty da giam tir 40-50% svck trong ndm 2023,
chuing t6i ky vong mic tang truang loi nhuan tir 20-30% svck cho ndm 2024 (cao hon so vdi thi truong chung). Loi nhudn sé dan phuc hoi
trong su6t ca ndm, nhung kho c6 thé quay trd lai mic ndm 2022 trong ndm 2024. Ching t6i cho rang gia ¢6 phiéu hién tai gan nhu da phan
anh hau hét qua trinh phuc hoi lgi nhuan. Theo d6, ching t6i c6 quan diém trung 1ap dbi véi cac co phiéu theo doi trong nganh Dét may.

o Yéu t6 ho trg/rii ro giam gia: (i) Muc tiéu dung ciia My/Chau Au manh/yéu hon dy kién; (ii) Gia hang h6a dau vao thip/cao hon du kién; va
(iii) Su canh tranh tir cac qudc gia cd chi phi lao dong thap khac, nhu Bangladesh va Pakistan, va cac nudc gan khu vuc tiéu thy.

Glamuc Gia hién tai 0

1/31 /2024 2022 2023 2022 2023 2022 2023 2022 2023
1 MSH 100% 35100 39.000 -153% -34,8% 14,4% 66 11,1 111 196% 136% 154% 76% 69% 6,4%
2 STK -3,6% 26.900 27900 -13,0% -640% 22,5% 82 259 246 157% 54% 62% 00% 00% 0,0%
3 NG -4,0% 19.300 20100  259% -229% 27,9% 46 107 83 188% 128% 148% 60% 3,8% 3,8%
4 TCM 1,2% 40.700 40.200 96,0% -528% 806% 183 332 138 142% 6% 119% 13% 49% 50%

Nguon: SSI Research
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Co phiéu theo déi: STK, TNG

1. Cong ty co phan Soi Thé Ky (STK: HOSE)

 Gia cd phiéu ngay 31/1/2024: 27.900 Ddng/cp; Gia muc tiéu 1 nam: 26.900 Dong/cp;
o Luan diém dau tu:

v Soi tai ché 1a dong luc ting trudng chinh, nhd vao nhu cdu thoi trang xanh gia tang cung rao can gia nhap cao lién quan dén cong nghé
va nguyén liéu dau vao.

v Xu hudng tiéu thu cac san pham than thién vi méi truong sé dugc cac thuong hiéu 16n va chudng trong dai han.

v" Nha may Unitex méi bt d4u di vao hoat dong vao ndm 2024 gidp thic ddy tang truang doanh thu trong dai han.
o Riiro:

v" Gia soi thap hon du kién.

v Gia chip PET cao hon du kién.

Bang chi tiéu tai chinh

Ty dong 2019 2020 2021 2022 2023 2024F

Doanh thu thuan 2.229 1.766 2.042 2.115 1.425 1.638
NPATMI 214 144 278 242 87 107
Tang truéng NPATMI (% svck) 20% -33% 93% -13% -64% 23%
EPS (VND) 3.163 2.091 4.084 3.341 926 1.136
ROE (%) 19,8% 13,3% 23,8% 17,3% 5,5% 6,4%
Ty suét cd tic (%) 8,5% 7,2% 2,7% 0,0% 0,0% 0,0%
NG/VCSH (%) 0,62 0,25 0,26 0,20 0,44 0,64
P/E (x) 5,55 10,00 13,86 8,23 36,06 29,40
P/B (x) 1,15 1,32 3,07 1,46 1,93 1,81
EV/EBITDA (x) 6,52 8,72 6,83 7,12 12,40 7,86

Nguon: STK, SSI Research
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2. Cong ty Co phan Dau tu va Thuong mai TNG (TNG: HNX)
« Gié c6 phiéu ngay 31/1/2024: 20.100 Dong/cp; Gia muc tiéu 1 nam: 19.300 Pong/cp;
o Luén diém dau tu:

v Dua trén két qua kinh doanh so bo nam 2023, doanh thu cua TNG dat 7,1 nghin ty dong (tng 5% svck), vugt troi so vai thi truong xuat
khdu hang may méc cta ca nudc nhd vao viéc nhan cac don hang gia thap, vdi bién LNG thap hon so véi doi thi canh tranh. Tuy nhién,
ching toi udc tinh 10i nhuén rong ctia TNG van sé giam 27% svck trong nam 2023.

v/ Cong ty duy tri s6 lugng don dat hang on dinh vai cac khach hang 16n. My va Chau Au 1an Iugt chiém 53% va 22% trong téng doanh thu
(Decathlon la khach hang chinh).

v Ching tdi ky vong lgi nhudn sé tao day trong nam 2023 va Igi nhuan dat muc tang truéng 29% svck trong ndm 2024.
e Riuiro:
v Nhu cdu tir thi truong My va Chau Au thap hon du kién.

v/ Chi phi lai vay cao hon du kién.

Bang chi tiéu tai chinh

2021 2024F
Doanh thu thuan 4.612 4.480 5.444 6.772 7.096 7.511
NPATMI 230 154 233 293 226 289
Tang truéng NPATMI (% svck) 27,7% -33,2% 51,6% 25,9% -22,9% 27,9%
EPS (VND) 3.717 2.254 2.384 2.881 1.988 2.546
ROE (%) 24,7% 13,9% 17,8% 18,8% 12,8% 14,8%
Ty suét cd tuc (%) 0,0% 5,1% 2,5% 6,0% 3,8% 3,8%
NG/VCSH (%) 1,34 1,61 1,42 1,62 1,78 1,69
P/E (x) 4,01 6,92 13,55 4,62 10,66 8,33
P/B (x) 0,91 1,01 2,05 0,86 1,31 1,18
EV/EBITDA (x) 4,07 6,58 8,72 4,99 6,62 5,51

Nguon: TNG, SSI Research
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Hang tiéu dung Thiét yéu — Thuc pham & Do ubng: Ngudi tiéu dang du kién tiép tuc that chat chi tiéu
Trién vong nam 2024: Trung lap

Co phiéu wa thich: VNM. Cé phiéu theo ddi: QNS, MSN.

Trong nadm 2023, Nganh Thuc pham & Do udng co dién bién kém kha quan hon so v6i VNIndex do nguoi tiéu ding
that cht chi tiéu.

Trong ndm 2023, nganh Thuyc phdm va do ubng (F&B) ghi nhan  Dién bién nganh trong ndm 2023
mic giam 10%, kém kha quan hon so voi muc tang 12,1% cua chi

s6 Vnindex %

25%

06 phiéu c6 muc tang 4n tugng nhét bao gom QNS (+34%) VADBC ..

(+80%). QNS ghi nhan mufc Igi nhudn cao ky luc trong nam 2023, 10%
nhd mang mia duong (gia dudng thé gidi dat mifc cao ky luc trong 5%
10 ndm do hién tugng El Nino). Gia c6 phiéu DBC ting manh phan o
anh k’i vong gia heo phuc hoi sau khi gidm sau vi nhiéu li do nhu tiéu -
thu yéu, dich bénh... -15%

-20%
Dec-22 Jan-23 Feb-23 Mar-23 Apr-23 May-23 Jun-23  Jul-23 Aug-23 Sep-23 0ct-23 Nov-23

-5%

Nguoc lai, MSN 1a c6 phiéu c6 dién bién gia kém tich cuc nhat khi
giam 32% do Igi nhuan sut giam manh va lo ngai vé van dé don bay
cao cua doanh nghiép trong b6i canh thi truong tréi phiéu doanh
nghiép con nhiéu thach thitc va Iai suat cao. SAB ghi nhan mitc gia
gidm 24% do Igi nhuan sut giam, trong khi VNM giam 8% doanh thu
tiéu thu phuc hdi ¢ mutc tuang dbi yéu.

——VNIndex

Hang tiéu dung khang thiét yéu Thyc pham va dé ubng

Nguén: Bloomberg, SSI Research

Trién vong nam 2024
o Tang truéng doanh thu han ché do ngudi tiéu dung tiép tuc that chat chi tiéu.
Dién bién nam 2023 kha sat véi kich ban chiing t6i du bao: Trong bao céo chién lugc nam 2023 (link), ching t6i cho réng:

“Tang truéng doanh thu cda cdc cong ty F&B ¢ thé sé dugc thic ddy nho gia ban cao hon thay vi san luong tiéu thu tang trong ndm 2023, trong

At

boi canh nguai tiéu dong tiép tuc that chat chi tiéu”.

Xu hudng tiéu dung va két qua kinh doanh cua cac doanh nghiép F&B niém yét trong nam 2023 sat ky vong.
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Theo Kantar Worldpanel, muc tiéu thu FMCG theo quy tang ttr 6% - 15% svck trong nam 2023 tai cac khu vuc d6 thi, va gia ban trung binh tdng la
dong Iuc chinh trong khi ting truang san lugng tiéu thu chi dat tir 1-3% svek. Trong s6 cac mat hang FMCG thi sifa, thuc phdm déng goi va dé ubng
[a nhitng mét hang gan nhu khong c6 ting trudng vé san luong tiéu thu hodc ting trudng &m trong 2 quy cudi nam 2023.

Tiéu thu FMCG nam 2023 (thanh thi) Tiéu thu FMCG né@m 2023 (ndng thdn)
10% 18%
9% 16%
8% 14%
7% 12%
6%
10%
5% 0%
4% 8%
3% 6%
P I I 5 I I
1% 2%
0% . 0% |
Hang tiéu Sita Doubng  Thuc phdm Cham séc cd  Cham séc -2%  Hangtiéu Sita Poubng  Thyc phdm Chdm séc cd  Cham soc
dung nhanh dong goi nhan nha clfa dung nhanh dong goi nhan nha ctfa
W Tang san lugng (%) Tang gid (%) = Tdng gid tri (%) W Tang san lugng (%) Tang gid (%) = Tdng gid tri (%)

Nguon: Kantar Worldpane!

Tiéu thu mdt hang FMCG (thanh thi) Tiéu thu mat hang FMCG (nong thon)
16% 18%
14% 16%
12% 14%
10% 12%
8% 10%
6% 8%
4% 6%
2% l 4%
0% - 2% I I
2% 4Q22 1023 2023 3023 ‘23 0%
-4% 4Q22 1023 2023 3023 4023
W Tang san lugng (%) Tang gid (%) = Tdng gid tri (%) mmm— Tang san lugng (%) Tang gid (%) == Tdng gid tri (%)

Nguon: Kantar Worldpanel

Thét chat chi tiéu 1a xu huéng chinh trong b6i canh thu nhap hg gia dinh giam di. Cac cong ty F&B ciing khong ngoai I8, khi ching kién viéc nguoi
tiéu dung that chét chi tiéu trong nam 2023. Cu thé, Masan Consumer va chudi ban I Vincommerce cho biét nguoi tiéu dung dang chuyén sang
tiéu dung tai nha va tim mua cac mat hang thiét yéu hang ngay véi mic gia dugc chiét khiu va khuyén mai va mua hang vai so lugng 16n (kich
thudc dong goi l6n han) dé co gia tot hon. Tuong tuy, Sabeco nhan thy thitong higu phd thong ghi nhan két qua hoat dong tot hon phan khiic can
cao ¢ap. Xu huéng nay nhd dé giap cong ty gianh dugc thi phan trong ndm 2023.
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Cac chinh sach kich cau can thdi gian dé tham thau. Trong nim
2023, mot s6 bién phap nhdm thic ddy tang truéng da dugc dua ra
nhu c4t giam manh 1ai suat, ddy nhanh giai ngan dau tu cong va giam
thué GTGT. Tuy nhién, ching t6i cho rang tiéu dung trong nudc sé can
nhiéu thoi gian hon dé cai thién (mic tiéu dung cubi cung chiém
khoang 65% GDP va la chi s trong yéu thé hién sttc khoe toan bo nén
kinh t€, khi ma ting truang kinh té van con dang kha cham). Diéu nay
thé hién qua muc tang truéng tiéu dung van con kha yéu trong nam
2023. Theo Téng cuc théng ke, téng doanh so ban & danh nghia da
tang 9,6% svck trong ndm 2023, tuong duong miuc tang 6,9% svck 90

néu loai trit lam phat. Mic du vén dat dugc mic tang truong duong,  * w » © o o o
nhung doanh s6 ban Ié nam 2023 van thp hon nhiéu so véi xu hueng §385588
truge dich Covid, diéu nay cho thiy da phuc hoi kha cham.

Doanh thu bén Ié (SA), 2018=100

Jan-20
May-20
Sep-20
Jan-21
May-21
Sep-21
Jan-22
May-22
Sep-22
Jan-23
May-23
Sep-23

Nguon: TCTK, SSI

Theo Kantar Worldpanel, tdm Iy ngudi tiéu dung van chua c6 nhiéu khai sac khi thu nhap hd gia dinh giam, chi phi tng va viéc lam kho khan. Ciing
theo khao sat tuang tuy trong Q4, 30% hd gia dinh c6 tinh hinh tai chinh kho khan (tang tir mic 25% trong Q3). Va trong mét khao sat tuong tu cla
Mc Kinsey vao giita nam 2023 ciing ghi nhan ty |6 nguoi tiéu dung Viét Nam cat giam chi tiu cao nhat trong cac nudc ASEAN, trong do 53% s6
nguoi dugc khao sat du kién co ngudn thu nhap giam.

% nguoi khao sét 160
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20% 60
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36
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wave) VigtNam  AnDo  Indonesia Trung Quoc Australia Han Quéc Nhat Ban

mKho khan  m Trong tim kiém soat  m Thodi méi M Chi tiu giam  ® Thu nhép giam Tiét kiém giam

Nguon: Kantar Worldpanel, Mc Kinsey

SSI Research ky vong thuong mai ¢6 thé sé la dong Iuc chinh cho tang trudng GDP trong ndm 2024. Nganh dién tif va ban dan sé dan dau ting
truong xuat khdu, véi muc tang udc tinh 1a 10% svck do ky vong vao mot chu ky cong nghé sap tai. Dét may va thiy san 1a hai nganh xuat khau
chinh khac cua Viét Nam, c6 thé sé can thém thoi gian dé phuc hdi tir nira cubi ndm 2024, khi hang tdn kho trd lai mic 6n dinh. Du lich sé tiép tuc
phuc hoi vai lugng hanh khach quéc té udc tinh dat 31,5 trigu (ting 11% so vi mic trude Covid). Ngoai ra, chinh sach nang Iuong t6i thiéu trong
khoi Nha nudc voi tong ngan sach 562 nghin ty dong sé dugc thuc hién vao ngay 1/7/2024, sé gp phan thuc ddy tiéu dung trong nudc.

Nguoc lai, ap luc thanh toan trai phiéu doanh nghiép dén han van 12 mot van dé I6n trong nam 2024 va thj trudng bat dong san co thé sé phuc hoi
vGi tbc do kha cham, chua ké dén viéc 1ai suat tién gii da cham day trong nam 2023. Nhing yéu t6 vi mo nay sé tiép tuc dé nang Ién chi tiéu ho
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gia dinh trong nam 2024, va mifc tiéu thu chi co thé cai thién trong nita cudi ndm 2024. Do d6, chiing téi ky vong cac cong ty F&B sé chi dat mitc
tang truéng doanh thu mét con sé chi yéu nho vao san lugng tiéu thu tang tir nén thap nam 2023.

e Su phuc hdi cia bién lgi nhuén gép phu thudc nhiéu vao mifc tang truéng doanh thu.

Chiing t6i da ky vong rang gia hang hoa sé ¢o su diéu chinh trong ndm 2023 (bao gdm hang hda Nong nghiép va gia dau) co thé sé hé trg bién lgi
nhun cho doanh nghiép san xuét. Tuy nhién, do doanh thu yéu nén phai mat thém nhiéu thoi gian hét dé xit ly hang ton kho gia cao, diéu nay da
anh hudng dén viéc cai thién bién Ioi nhuén gop. Vi du nhu d6i voi VNM, ching t6i quan sat thay bién Igi nhuan gop chi bat dau cai thién tir Q3/2023.
Masan Consumer (MCH: HOSE) dat két qua kinh doanh tot hon, véi bién Igi nhuan gop cai thién tr 41,3% Ién 45,9% trong ndm 2023 nhd cong ty
duy tri mic ting truong doanh s6 6n dinh (xem biéu dd dudi day) va rét tich cuc trong hoat dong R&D. Theo d6, MCH dat mifc ting trudng loi
nhuén rong 31% trong nam 2023 va vugt trdi hon so véi hau hét cac cong ty cung nganh. Mot diém khac gay ap Iuc Ién Igi nhudn 1a cac chuong
trinh khuy€n mai va giam gia manh ma cac doanh nghiép FMCG thuc hién dé thuc ddy tiéu dung. Ching t6i nhan thiy hau hét cac cong ty déu ghi
nhan chi phi ban hang tang 1én trong ndm 2023 (xem biéu do dudi day).

Tang truéng doanh thu (RHS) va bién Igi nhuan gop trong nam Ty Ié chi phi ban hang/doanh thu
2023

50.0% 25.0% 25.0%
45.0% 20.0%

40.0% 20.0%
25.0% 15.0%
.U/

30.0% 10.0% 15.0%
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20.0% 0.0% 10.0%
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mmmm Bién LNG 2023 Bién LNG 2022 e Tang trudng DT 2023 m2023 m2022

Nguon: Cong ty, SSI

SSI.COM.VN Visit SSI Research on Bloomberg at Trang 51
SSI Research Web Portal: https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-vi-mo



https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-vi-mo

$SI - TRUNG TAM PHAN TiCH VA TU VAN BAU TU

Trién vong gia hang hoa khéng chac chan do cang thang dia chinh tri. Ngoai  Chi s gia hang héa thuc pham cua FAO
trir dudng, hau hét gia hang hoa Nong nghiép khac bat du diéu chinh trong ndm

2023. 4 nam qua 1a khoang thdi gian day bién dong dbi vai gia ca hang hoa luong ~ 300.0

thuc toan cau do chién tranh, thoi tiét khac nghiét va gian doan chudi cung tng.  250.0

Budc sang nam 2024, khi hién tuong El-nino dju xudng va cac han ché xudtkhdu g0

dugc nai long thi cac xung dot dia chinh tri dang dién ra c6 thé sé gy ra bién 150.0 —

dong cho hang hoa toan cau. Cu thé hon, néu cang théng & Bién Do kéo dai hodc

X 100.0
leo thang, sé co su gian doan trong van tai hang hai toan cau. Kénh dao Suez la QR D e DO DE DO N
tuyén thuong mai quan trong khi phuc vu 12% téng luu lugng giao théng toan SRR S S S S S S S S
cu va chiém tdi 30% san lugng container toan cau. Ngoai ra, theo Co quan NG ——  £o0d Price Index Thit st

lugng Qudc té (IEA) vao ndm 2021, 5% lugng dau tho cua thé gici, 10% san Luong thie Dau an — Buong

pham tir dau va 8% khi tu nhién hoa long (LNG) di qua kénh dao Suez. Thém vao

do, 14,5% san Iugng ngd coc va phan bon nhap khau toan cau cing di qua kénh Nguén: FAQ
dao Suez. Rabobank udc tinh gia mat hang sifa sé tang cao hon trong nam 2024

do nhu cau dugc cai thién tit mic nén thap nam 2023 va nhu cau nhap khau sita

clia Trung Quoc tiép tuc la dong Iyc tang gia. Trong kich ban co sd clia ching

t6i dya theo udc tinh ctia EIA, gia dau trung binh ¢6 thé gilt nguyén mitc hién tai

hodc giam nhe so véi muc trung binh ndm 2023.

Lai suét giam sé hé trg cho Igi nhuén cta doanh nghiép: Ching t6i ky vong rdng mét béng I4i suét thp hon sé ho tro lgi nhuén cua céc doanh
nghiép co ty 16 don bay tai chinh cao, nhu MSN. Trong nam 2023, chi phi 1ai vay ctia MSN ting 43% svck, chiém 73% EBIT. Tinh dén thang
10/2023, khoan ng bang USD ctia MSN & mifc 1,4 ty USD va (cac) dot cat giam I4i suét ctia Fed vao ndm 2024 sé ho trg cho Igi nhudn ciia MSN
trong nam 2024.

«  Trién vong lgi nhuén

Doi vdi cac doanh nghiép bia: Chung t6i c6 quan diém than trong hon vé trién vong cta mat hang nay trong nam 2024, vi mutc tiéu thu co thé sé
tiép tuc bi tac dong dong thai tit nghi dinh 100 va thu nhap clia nguoi tiéu dung giam sut. Nhin vao Trung Qudc, Chinh pht nudc nay ap dung luat
Lai xe nghiém ngdt tr nam 2011 va co hiéu luc dén ndm 2023, mifc tang trudng tiéu thu bia d ching lai dang ké (xem biéu dd bén dudi). Do do,
chung t6i cho réng cac luat nghiém ngat tuong tu dugc ap dung tai Viét Nam ké tir nam 2020 sé la yéu t6 chinh khién mitc téng trudng tiéu thu bia
cham lai. Ngoai ra, viéc ngudi tiéu dung that chat chi tiéu [a mot diém ndi bat cua nam 2023, khi Heineken ghi nhan mitc giam 13% vé san lugng
tiéu thu tai Viét Nam trong khoang 972023 do mifc tiéu thu san phdm cao cap sut giam, trong khi cac thuong higu phd théng cta hang nhu Heineken
Silver va Tiger Crystal lai gianh dugc thi phan. Sabeco ciing cho biét doanh nghiép d gianh dugc thi phan trong 972023 phan I6n nhd i thé canh
tranh trong phan khic pho thong khi nguoi tiéu dung that chat chi tiéu chuyén tir san phdm cao cap sang san pham pho thong. Ching t6i ky vong
xu hudng nay sé tiép tuc dién ra dén nam 2024. Gia mach nha thun Igi hon (giam 17% svck) trong ndm 2024 sé 1a mot co hgi tot vi SAB sé chot
gia nguyén ligu trong 9 thang tai tir thang 8 dén thang 9/2024.
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Thi trudng bia & Trung Quéc c6 xu hudng giam va sau do ghi nhan mic tang truéng san Iuvgng han ché ké tit nam 2011. V6i xu hudng tang
trudng hién tai dudng nhu cho thay thi truong bia Viét Nam cham hon Trung Quoc 5-7 nam v6i chu ky tang truéng tuong tu.
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I Vigt Nam - 2020: Chinh phi ban hanh quy dinh nghiém ngét ddi voi lai xe |
1 say ruou tit 01/01/2020 (Nghi dinh 100/2019/ND-CP) !
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1
, Trung Quéc - 2011: Sita doi luat hinh su hoa viéc 14i xe khi say rugu. Xir phat nang (bao !
-10% ; gom ngai ti) khi lai xe véi ndng d con trong méu trén 80 mg/100ml !

. 1
! % YoY volume - China % YoY volume - Vigtnam i
1

Nguon: Euromonitor, E-malt, KPMG. * Euromonitor dut bdo doanh thu ndm 2018 chua xét dén viéc ap dung Nghi dinh 100/2019/ND-CP va dai dich
Covid-19

D6 véi cac doanh nghiép sifta: Ching toi nhan thiy nhu ciu tiéu dung 012 (TUng thau bot sira

van yéu trong ndm 2024, do su thay doi trong théi quen tiéu dung

: e 5000 8000
huéng t6i cac san pham sifa co gia tri gia tang cao hon bi chitng lai bdi 4509 2000
moi trudng vi mo hién tai van yéu. Tuy nhién, ching t6i thuc suky vong 4000 6000

. . A 5 A 2 L a 2. N in 3500
cac sang kien cua cong ty, chang han nhu viéc thay doi nhan dign 5000
thuong hiéu cua VNM, sé mang lai mic tang trudng san lugng métcon 2500 4000
s6 trong nam 2024. Chi phi nguyén liéu thdp hon da bat dau tac dong fggg 3000
dén bién Igi nhuan gdp clia VNM tir Q3/2023 va sé tiép tuc thé hiéntac  4ggq 2000
dong tich cuc 1&n bién i nhuan cuia VNM trong cac quy ciandm 2024. 500 1000
0 0

Tuy nhién, cting can Iuu y dén céac yéu t6 & chiéu ngugc lai sé tac dong
tiéu cuc Ién bién rong cda cong ty nhu: (1) chi phi ban hang téng; va
(2) ty trong doanh thu tir cac danh muc c6 bién Igi nhuan cao, nhu sita
bot thép di.

1/16/2018 1/16/2019 1/16/2020 1/16/2021 1/16/2022 1/16/2023

——— WMP (USD/MT) = SMP = AMF

Nguon: Global Dairy Trade

Dai véi gia heo: Gia heo hoi trung binh ndm 2023 dao dong ¢ mitc khoang 54.000/kg (giam 6% svck), thap hon du béo cuia ching toi phan 16n do
nhu cau &m dam, ngudn cung phuc héi 6n dinh, nguon cung gia thap va viéc nhap khau heo trai phép tir Trung Quéc. Hon nita, chi phi thitc &n van
neo muc cao (tang 1%-3% svck), khién ngudi chan nudi nho 1é bi 16 (chi phi gia von khoang 45-52.000 dong/kg), theo dit liéu ctia Cuc Chan nudi.

Budc sang ndm 2024, chang i ky vong chi phi thic an chan nudi sé giam hon nita (theo Rabobank) va nhu cau tiéu dung quay trd lai, dac biét 1a
tir nhom cong nhan khu cong nghiép. Tuy nhién, viéc thiéu vac xin ASF hiéu qua cung vdi gia heo hoi Trung Quoc thap hon thi truong c6 thé [am
anh hudng t6i toc do tang truéng cua nganh.
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Gia heo hai trung binh 6 thé tang nhung sé khong thé qua cao do hién tai ngudn cung doi dao va gia heo hai 6 Trung Qudc van dang d muc thap.
Chiing t6i ky vong gia heo hai sé dao dong 6 mitc 55.000-60.000 dong/kg vao nam 2024 (tang 2% dén 11% svck), diéu nay sé mang lai lgi thé
cho DBC va BAF so vai c4c trang trai nho Ié vi cac doanh nghiép nay c6 gia von thap hon va c6 cac bién phap ngén ngtta dich bénh tbt hon. Ngoai
ra, tong dan heo trong thang 11/2023 dang 6 muc cao hon 4% svck va du cung cap cho dip Tét Nguyén dan 2024. Néu xu hudng nay tiép tuc dién
ra thi s& khong co tinh trang thiéu hut cung trong ca ndm 2024.

Du bao lgi nhuan cua cac doanh nghiép:

Dua trén cac doanh nghiép ma ching toi nghién cltu, ting trudng doanh thu va LNST ndm 2024 udc tinh 1an lugt 1a 9,6% va 16,2%, phan I6n dén
tir MSN va DBC.

o Luan diém dau tu: Chung toi ky vong nganh F&B sé dat mic tang truéng I0i nhuan 1a 16,2% trong ndm 2024, kh& phu hgp véi mifc tang trudng
chung cuta toan thi truong (dua trén udc tinh cho 83 cong ty cua SSI Research) va phan 16n nho vao tang trudng ciia MSN. Loi nhuan cia VNM
va SAB du kién sé tang truong lan lugt 12 12,1% va 10,4%, thap han trung binh nganh. Tuy nhién, néu so sanh v6i ban than doanh nghiép trong
qua khit, muc ting trudng cua VNM ciing 1a mitc dang khich 18. Hon nita, mtc tang truang doanh thu cia nganh F&B ciing khong may hap dan
khi chi cai thién mot chit s6 so vai mitc nén so sanh thip cua nam 2023. Do do, ching t6i c6 quan diém Trung 1ap dbi vai nganh trong nam
2024 - mot nam dugc cho 1a ndm cua sy phuc hoi va tang truong lgi nhuan manh mé.
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Co phiéu wa thich: CTCP Sita Viét Nam (VNM:

HOSE)

« Gié c6 phiéu ngay 31/1/2024: 67.000 Dong/cp; Gia muc tiéu 1 nam: 82.000 Pong/cp.

o Luén diém dau tu:

v Doanh thu va Igi nhuan du kién c6 tang truéng trong nam 2024 sau thoi gian dai khong tang truang. Dinh gia ré tuong doi so vai mitc dinh

gia trong qua kha va cac DN cung nganh khac.

v/ Bang can doi ké toan lanh manh.

v Yéu t6 thic ddy tang truéng dai han ¢ thé dén tir thj trudng mai va hoat dong kinh doanh mdi, nhu thit bo.

o Ruiro:

v/ Toc do tang trudng doanh thu thap han du kién.

v Chi phi nguyén liéu va chi phi ban hang cao hon du kién do canh tranh gay gat.

Ty dong 2020 2021 2022 2023 2024F
Doanh thu thuan 59.636 60.919 59.956 60.369 63.739
Téang truéng doanh thu thudn 5,9% 2,2% -1,6% 0,7% 5,6%
Loi nhuan gop 27.669 26.278 23.897 24.545 26.991
Bién lgi nhuan gop 46,4% 43,1% 39,9% 40,7% 42,3%
Thu nhap tai chinh 1.581 1.215 1.380 1716 1.301
Chi phi tai chinh -309 -202 -618 -503 -274
SG&A -15.406 -14.518 -14.144 -14.774 -15.552
Thu nhap rong khac -21 195 4 64 38
Lgi nhudn trudc thué 13.519 12.922 10.496 10.968 12.404
Lgi nhuén rong 11.236 10.633 8.578 9.019 10.109
Tang trudng loi nhuan rong 6,5% -5,4% -19,3% 5,2% 12,1%
Bién lgi nhuan rong 18,8% 17,5% 14,3% 14,9% 15,9%
EPS (VND) 5.311 4.485 3.627 3.779 4.236
Nguon: VNM, SSI Research
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Co phiéu theo ddi: QNS, MSN
1. CTCP Budng Quang Ngai (QNS: UPCOM)
« Gié co phiéu ngay 31/1/2024: 46.000 Dong/cp; Gia muc tiéu 1 nam: 52.500 Pong/cp.
o Luan diém dau tu:
v" QNS Ia doanh nghiép dan dau trong s6 cac doanh nghiép san xuat dudng va sita dau nanh tai thj truong Viét Nam. Trong ndm 2023, két
qua kinh doanh ghi nhan mitc cao Ky luc, véi doanh thu thuan dat 10 nghin ty dong (ting 21% svck) va LNST dat 2,2 nghin ty dong (tang
71% svck).
v Bang cén d6i ké toan manh véi lugng tién mat cao. Cong ty cung cap ¢ tic bang tién mat on dinh (ty 16 ¢d titc 8%).
v San lugng dudng gilt muc tang trudng on dinh va mic tiéu thu sita dau nanh phuc hdi sé 1a yéu t6 ho trg cho tang trudng ctia QNS.
v Ty suét c6 tirc duy tri cao & mirc 8%
e Ruiro:
v Gia duong thap han dy kién

V' Mifc tiéu thu stta dau nanh thip hon du kién.

Ty dong 2020 2021 2022 2023 2024F
Doanh thu thun 6.490 7.335 8.259 10.023 11.522
Tang truéng doanh thu thun -15,5% 13,0% 12,6% 21,4% 9,4%
Loi nhuan gop 2.051 2.262 2.460 3.357 3.432
Bién Igi nhuan gép 31,6% 30,8% 29,8% 33,5% 29,8%
Thu nhap tai chinh 142 143 191 341 411
Chi phi tai chinh -72 -66 -84 -139 -132
SG&A -888 -946 -1.104 -1.198 -1.175
Thu nhap rong khac 33 47 39 91 64
Loi nhudn trudc thué 1.266 1.439 1.503 2.452 2.599
Loi nhuén rong 1.053 1.254 1.285 2.189 2.301
Tang trudng loi nhuan rong -18,5% 19,0% 2,5% 70,5% 51%
Bién lgi nhuan rong 16,2% 17,1% 15,6% 21,8% 20,0%
EPS (VND) 7 3.494 4159 4262 7174 7.539

Nguon: QNS, SSI Research
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2. CTCP Tap doan MaSan (MSN: HOSE)

 Gia cd phiéu ngay 31/1/2024: 64.400 Ddng/cp; Gia muc tiéu 1 nam: 74.200 Dong/cp.

o Luan diém dau tu:
v/ Chiing t6i udc tinh NPATMI sé dat tang trudng manh 177% trong ndm 2024 tir mic nén so sanh cuc ky thip trong ndm 2023.
v Céu chuyén tiéu ding dai han cta Viét Nam van tich cuc.

v~ Cac hoat dong cua doanh nghiép, bao gom niém yét cong ty con TCX hodc thoai von khoi mang kinh doanh khéng c6t 16i, co thé dong
vai tro |a yéu t6 h6 tro cho gia c6 phiéu va lgi nhuan doanh nghiép.

o Ruiro:

v Nhu cau doi v6i cac dong san pham cla tap doan phuc hoi thap han ky vong.

v Ty Ié don bay van duy tri @ mitc cao bao mon lgi nhuan.

Doanh thu thun 37.621 38.188 37.354 77.218 88.629 76.189 78.252 89.514
Téang truéng doanh thu thuan -13,1% 1,5% -2,2% 106,7% 14,8% -14,0% 2, 7% 14,4%
Loi nhuan gop 11.632 11.881 10.941 17.889 22.135 21.035 22.121 25.750
Bién Igi nhudn gép 30,9% 31,1% 29,3% 23,2% 25,0% 27,6% 28,3% 28,8%
Thu nhap tai chinh 1.405 1.902 1.188 1.431 6.800 2.576 2.405 1.074
Chi phi tai chinh -3.696 -3.091 -2.201 -4.557 -5.707 -6.362 -8.130 -8.764
SG&A -7.203 -6.330 -6.098 -16.207 -15.851 -16.366 -17.942 -18.132
Thu nhap rong khac -43 -33 1.092 1.129 216 -76 213 0
Lgi nhudn trudc thué 4139 6.244 7.105 2.325 11.489 5.147 2.563 4.361
NPATMI 3.103 4.916 5.558 1.234 8.563 3.567 419 1.161
Tang truéng loi nhuan rong 11,1% 58,5% 13,0% -77,8% 593,9% -58,3% -88,3% 177,4%
Bién Igi nhuan rong 8,2% 12,9% 14,9% 1,6% 9,7% 4,7% 0,5% 1,3%
EPS (VND) 2.681 4.227 4.754 1.050 7.253 2.505 293 816

Nguon: MSN, SSI Research
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Hang tiéu dung Thiét yéu - Thiy san: Du kién phuc hoi vao nira cu6i nam 2024
Trién vong nam 2024: Tich cuc

Co phiéu ua thich: FMC. Co phiéu theo doi: VHC

Két qua nganh 2023: dién bién phu hop so véi VNIndex, do nha dau tu dang chd dgi loi nhuén cia nganh tao day

Trong nam 2023, c6 phiéu nganh thily san ting 11,7% so v6i d4u ngm,  Dién bién nganh trong ndm 2023
khd sat vdi muc ting 12% cla chi so VNIndex. Cac c6 phiéu c dién
bién gia tich cuc nhét bao gom FMC (+47%); ANV (+43%); va VHC 30%

(+7%). 20%
10%
Vi FMC, th truong xuat khdu tom Nhat Ban vén duy tr tot nho trang 0%

trai tbm mdi di vao hoat dong. V6i ANV 1a doanh nghiép méi gia nhap -20%

thi truong My trong ndm 2023. Trong khi d6, VHC vai hoat dong xuat DD DD DD DD DD DD

. . . ] ] . %G%%Q%Q\@QQ@\'\\%&Q&@'
khau chinh vao thi truéng My lai ghi nhan ket qua yeu han nganh do thi N K AR S Al A
truding My 14 thi truong c6 mitc suy gidm manh nhat. ———VNIndex ——— Hang tiéu dung khong thiét yéu ——— Thily san

Nguon: Bloomberg, SSI Research

Trién vong nam 2024

« Chiing tdi ky vong toc d6 phuc hdi cham trong ndm 2024, chi yéu I vao nifa cudi nam 2024, do xuét khau thay san Viét Nam tiép tuc co
xu huéng giam tir nam 2023. Trong 11 thang dau nam 2023, kim ngach xuét khdu thiy san Viét Nam dat 8,2 ty USD (giam 20% svck), trong
do xuét khau tom va ca tra lan lugt dat 3,1 ty USD (giam 23% svck) va 1,7 ty USD (giam 27% svck). Chung t6i luu y ring toc do giam cha xuat
khdu thaly san d giam dan ké tir Q2/2023, tuy nhién khong ghi nhan mic ting trudng dang ké va gia ban trung binh so vai nam trudc van dang

suy giam.
Kim ngach xuét khau tém (triéu USD) Kim ngach xuat khau ca tra (triéu USD)
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Nguon: Vasep, SSI Research
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Poi véi nganh ca tra, nhin lai chu ky trugc, chiing t6i quan sét thiy gia ban trung binh phai méat tir 1,5-2 nam dé cham day va mat khoang 4
ndm dé di hét chu ky. Do do, chiing t6i ky vong gid ban trung binh clia ¢4 tra c6 thé tang trd lai trong nifa cudi nam 2024 (hai nam tur dinh
xubng day). Ching t6i ky vong san luong xuét sang Chau Au va Trung Qubc sé bu ddp mot phan su sut giam san lugng xuat sang My trong
nifa dau nam 2024 va nhu cau tir My sé phuc hoi tir nita cudi nam 2024 (mua cao diém). Trong thang 12/2023, gia ban trung binh sang My
va Trung Quoc Ian luot dat 2,5 USD/Kg (giam 16% svck) va 2,1 USD/kg (giam 8% svck), tiép tuc xu hudng giam ké tur thang 8/2022.

Gia tri xuét khau ca tra va gia ban binh quan xuét sang My va TQ Gia ban binh quan ca tra xuét sang My (USD/kg)
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Nguon: Agromonitor, SSI Research

Poi voi nganh tém, chang t6i cho rédng céc doanh nghiép xuat khdu tom trong nudc sé tap trung vao cac san pham c6 gia tri gia ting va ching
t0i ky vong gia tri xuat khau theo thang sé tang véi toc do cham. Ching t6i luu ¥ réng trong s6 cac nudc xudt khdu tom hang dau, Viét Nam
diing tht 4 tai thi truong My (sau An B, Indonesia, Ecuador) va ding s6 1 tai Nhat Ban, do Vit Nam ¢ 1gi thé san xuat cac san phdm c6 gia
tri gia ting v6i ngudn cong nhan lanh nghé stt dung cong nghé x 1y tién tién. Ecuador/An Do/Indonesia chil yéu xuat khdu tom chua qua ché
bién vai gia ban thap. Trong thang 12/2023, gia xuét khdu tdm sang My dat khoang 6,8-7,6 USD/kg (giam 13% svck), so voi gia xuét khau
tom cua Viét Nam sang My 6 muc 10,6 USD/kg (giam 5% svck). Gia ban tom binh quén ¢ thé duy tri 6n dinh hodc tdng nhe so voi cung ky
trong ndm 2024 do nhu cAu tiéu dung phuc hdi y&u va phai canh tranh véi Ecuador/An Do/Indonesia (gid chiét khiu cao hon).

Téng gia tri xuat khau tém va gia ban binh quan sang My Gia tdm nguyén liéu (dong/kg)

500 14 110,000
’ 12 105,000
400 N\ :
~—] _\/—’ 10 100,000
300 6
95,000
200 6 90,000
4
100 ) 85,000
80,000
&lmgaaamg%a&ﬁg.’&,&&&& 75,000
§5533:5558533:5885838¢8 70,000
Tom thé chan tring tai My § 3337575888333 gIgaq
om tnhe chan trang tal = = = & = = & L 5
N Gisy ey USD) (USD/kg)g' / 55833285538 88883¢8¢%

Nguon: VASEP, SSI Research

Gia dau vao giam gitip ho tro mot phan bién loi nhuan gop cua cac cong ty ché bién: Do gia ban trung binh giam, trong thang 12/2023,
chung t6i nhan thay gia ca nguyén liéu va cé giéng lan luot giam 9% va 22% svck. Gia tom nguyén liéu giam 19% svck trong thang 12/2023.
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Do san lugng don ddt hang phuc hoi yéu, ching toi cho rang sé khong thiéu ngudn cung tém hay c& nguyén liéu va gia sé giam nhe do nhu

cau yéu. Tuy nhién, bién loi nhuén gop van sé giam so vdi cung Ky trong nita dau ndm 2024 do gia ban trung binh giam so vdi cung ky va mitc
giam nhanh hon so vai nguyén liéu dau vao.

Chi phi van chuyén tang co thé lam suy yéu lgi nhuan cia cac doanh nghiép xuat khau trong Q1/2024: Do cing théng tai Bién Do leo thang,
chi phi van chuyén tit Viét Nam dén thj truong My/Chau Au ting hon gép doi trong thang 1/2024 so vai thang 12/2023. Chiing t6i udc tinh chi
phi van chuyén tiang sé khién chi phi van chuyén/doanh thu ctia cac doanh nghiép xuat khdu ¢ tra tang khoang 3-5% trong thang 12/2023 Ién
7-10% trong thang 1/2024. Hau hét cac doanh nghiép xuat khdu déu st dung hop dong FOB khi xut khdu, nghia 1a ngudi mua sé chiu chi phi
van chuyén. Tuy nhién, do nhu cau van suy yéu nén nguoi mua co thé dam phan v6i nha cung cap dé chia sé ganh ndng. Vi vay, chung t6i
cho réng cac doanh nghiép xuat khdu trong Q1/2024 c6 thé phai d6i mat vai chi phi ban hang cao hon hodc gia ban thip hon cho dén khi ciang

thang Bién Do ha nhiét.
Gia ca nguyén liéu va ca giong (ddng/kg) Gia thitc an thay san (ddng/kg)
44,000 16,000
39,000 15,000
34,000 14,000
29,000 13,000
24,000 12,000
19,000 11,000
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Nguon: VASEP, SSI Research
o Xét vé dinh gia, ching téi nhan thay miic dinh gia sé huéng vé miic trén trong pham vi P/E trung binh 10 nim trong khoang 6x-11x, vi
nha dau tu ky vong loi nhuén sé cham day trong ndm 2024, v6i mitc tang trudng am trong nita dau ndm 2024 va ting truang duong trong nita
cudi ndm 2024. Chang toi ky vong lgi nhuan cta nganh thiy san sé tang khoang 20%-30% svck trong nam 2024 (chu yéu a trong nifa cudi
nam 2024), so v6i muc giam |oi nhudn khoang 50%-80% svck trong ndm 2023. Co phiéu nganh thay san hién giao dich & mitc P/E 2024 trong
khoang 9x-31x, phan anh mutc 1gi nhuan du kién phuc hoi trong ndm 2024. Pinh gia c6 phiéu dang & mtc cao lich s, tuy nhién chua c6 dau
hiéu rd rang nao cho thay gia ca tra sé phuc hoi. Vi gia dinh cla ching t6i rdng gia ca tra sé phuc hoi trong nita cudi ndm 2024, muec Ioi
nhuan ndm 2024 c6 thé sé van thap han 1gi nhuén trong giai doan 2021-2022. Chung t6i luu y rang bét ky dau hiéu tich cuc nao vé su phuc
hoi doanh thu thang va gia ban trung binh déu co thé cai thién tam Iy d6i vai c6 phiéu lién quan dén tom/ca tra.

«  Khuyén nghi dbi v6i nganh: Trung lap

o Yéu t6 hé trg/rdi ro: () Tiéu dung My/Trung Quoc manh/yéu hon du kién; va (ii) gid ban binh quan cao hon/thap hon du kién.

Gia muc | Gia hién tai
0 0
u R1NG O | gy (VND) (VND) Tang trudng NPATMI _“ 1) suat ¢ tie M’

| 1nim | 2022 2023 EIVZN 2022 2023 IV 2022 | 2023 [ETPZM 2022 2023 EIPZM
VHC 1,3% 64.500 63.700 79.7% -546% 383% 68 152 94 262% 11,1% 132% 29% 27% 31%
2 FMC 24,4% 55.500 44600 157% -107% 315% 70 107 80 152% 135% 153% 62% 44% 45%
3 AW 7.7% 32.250 20950 4233% -93,8% 2186% 43 981 299 234% 15% 45% 44% 32% 3,3%

Nguon: SSI Research
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Co phiéu va thich: FMC. Co phiéu theo doi: VHC

1. CTCP Thuc pham Sao Ta (FMC: HOSE)

o Gié c6 phiéu ngay 31/1/2024: 44.600 Dong/cp; Gia muc tiéu 1 nam: 55.500 Dong/cp
o Luan diém dau tu

v Trong nam 2023, FMC dat 5,1 nghin ty dong doanh thu thuan (giam 11% svck), mitc giam thip hon so vai thi trudng xuét khau tom trong
nudc n6i chung do thj truang trong diém cua FMC |a Nhat Ban van duy tri 6n dinh.

v Thi trudng Nhat Ban chiém 40% tong doanh thu. Thi trudng c6 gia ban trung binh cao hon, it canh tranh va rao can gia nhap cao do quéc
gia nay ua chudng cac san pham co gia trj gia ting.

v Vinfarm & Vinh Thuan (203 ha) di vao hoat dong hét cong suét tir thang 7/2023, gitip tdng kha ndng stt dung cung nguyén liéu dau vao
Ién khoadng 40% trong ndm 2024 (so vdi 30% vao nam 2022).

e Riuiro:
v Gia tém thap hon du kién.

v Nhu cu yéu hon du kién @ thj truong Nhat Ban.

Bang tai chinh tom tat

2021 2023 2024F
Doanh thu thuan 3.710 4.415 5.199 5.702 5.087 6.029
NPATMI 230 226 267 309 276 363
Tang trudng NPATMI (% svck) 27,3% -1,7% 18,1% 15,8% -10,7% 31,5%
EPS (VND) 2.985 2.928 3.630 4.276 4.018 5.549
ROE (%) 27,1% 21,6% 18,8% 15,7% 13,1% 16,1%
Ty suét 6 titc (%) 10,9% 7,7% 5,0% 5,0% 4,4% 4,4%
Ng/VCSH (%) 0,27 0,41 0,21 0,24 0,21 0,21
P/E (x) 7.7 11,03 10,98 8,78 10,64 8,11
P/B (x) 1,11 1,95 1,32 1,41 1,41 1,27
EV/EBITDA (x) 3,6 5,34 5,76 6,05 6,01 4,87

Nguén: FMC, SSI Research
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2. CTCP Vinh Hoan (VHC: HOSE)
 Gia cd phiéu ngay 31/1/2024: 63.700 Ddng/cp; Gia muc tiéu 1 nam: 64.500 Ddng/cp
e Luan diém dau tu
v" VHC dén dau cac doanh nghiép san xuat ca tra véi CAGR LNST dat 27% giai doan 2017-2022. Trong nam 2023, VHC dat 10 nghin ty
dong doanh thu thuan (giam 24% svck) do gia ban trung binh tai My giam 30% svck. Chang t6i ky vong su phuc hoi gia ban trung binh

trong nita cubi ndm 2024 sé 1a dong Iuc tang trudng chinh cia VHC.

v" VHC Ia cong ty niém yét duy nhét dugc mién thué chong ban pha gid lién tuc khi xuat khau ca tra sang My, dén nam 2022. ANV 1a cong
ty niém yét thit hai dugc hudng mién thué va bat dau xuat khdu sang My trong nam 2023. Mitc thué xuét khdu danh cho cac cong ty khac
du kién sé 1a 0,14 USD/kg (giam tur 2,39 USD/kg trong POR 18) cho nam 2024. Tuy nhién, ching t6i cho rang cac dbi thi ctia VHC co
thé sé can khoang 2 nam dé gia nhap thi truong My nham tim kiém nha phan phéi va khach hang cang nhu thiét 1ap hé théng kiém soat
(kiém tra lai hang nam). Vi vdy, chung t6i ky vong VHC sé giit dugc vi thé dan dau tai thi truong My (40% thi phan).

v VHC gén day da dau tu vao du an Sa Giang va Thanh Ngoc Fruit dé da dang hoa dong san pham va hé trg dong tién trong chu ky di xuéng
cla nganh ca tra.

o Riiro:
v Gia catra thip hon du kién.
v Nhu cau tir thi truong My yéu hon du kién.

v Canh tranh vé gia tir d6i thd ANV, mot d6i thd mdi tham nhap thi truong My trong nam 2023.

Bang tai chinh tom tat

2021 2022 2023 2024F
Doanh thu thuan 7.867 7.037 9.054 13.239 10.039 11.584
NPATMI 1.179 719 1.101 1.977 897 1.240
Tang truong NPATMI (% svck) -18,2% -39,0% 53,1% 79,5% -54,6% 38,2%
EPS (VND) 6.371 4.277 6.052 10.865 4.928 6.814
ROE (%) 26,5% 14,3% 20,1% 29,7% 11,2% 13,8%
Ty suét cd tuc (%) 0,0% 4,8% 3,2% 2,9% 0,0% 2,9%
No/VCSH (%) 0,18 0,23 0,32 0,31 0,27 0,21
P/E (x) 6,22 9,68 10,38 6,42 13,86 10,02
P/B (x) 1,5 1,47 2,05 1,71 1,48 1,34
EV/EBITDA (x) 4,28 7,04 7,43 4,69 8,55 6,52

Nguon: VHC, SSI Research
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Dau khi: Tiép tuc xu huéng phan hoa lgi nhuan trong nam 2024
Trién vong nam 2024: Trung lap

Co phiéu wa thich: PLX, PVD

Trong nam 2023, co phiéu nganh Dau khi dién bién gan véi chi s6 VNIndex nho' gia dau én dinh

Trong ndm 2023, gia c6 phiéu nganh DAu khi tang 9%, thp hon mot  Dién bién nganh trong nam 2023

chut so véi chi s6 VNIndex nhung chitng kién sy phan hoa. Trong do

cac c0 phiéu thugng nguon nhu PVS va PVD c6 dién bién gia taing manh 40%

an lugt 1a 59% va 81% nho hoat dong E&P cai thién, déc biét a dai du 30%

an Block B. Nguoc lai, cac ¢6 phiéu trung nguon nhu PLX va GAS ¢ fE;

dién bién gia thap hon, cu thé gia co phiéu PLX ting 11% con gia co 0/

phiéu GAS giam 8% trong boi canh gia dau khong méy tich cyc trong

nita cubi nam. Ngoai ra, BSR 1a mot truong hop ngoai 16 khi dat muc 20%

tang gia 1a 45% tro?g nejim 2023 nhd mic nén gia thip vao cubi ndm Q%(;ﬂ @ﬁ@@ @:& \&‘ib@ib \éj}) §i‘~’ @s& %&sﬁ* QQ’\,@@a’P
2022, sau khi gia c6 phieu giam 42% trong ndm 2022 so v6i mic giam

33% cha VNIndex.

VNIndex == Ninglugng == DAu khi

Nguon: Bloomberg, SSI Research
Trién vong nam 2024

Gia dau trung binh nam 2024 c6 thé duy tri on dinh hoac giam nhe so v6i mic gia trung binh ndm 2023 do nhu céu co thé ting truéng cham
lai trong khi san lugng tang: Theo EIA, nhu ciu dau toan cau du béo tang 2,3 triéu thing/ngay Ién 101,7 triéu thung/ngay trong nam 2023, cao
hon mitc tang cham 1,8 triéu thung/ngay cua ngudn cung (dat 101,9 trigu thiing/ngay).

Trong nam 2024, ting trudng nhu cau toan cdu dy kién sé cham lai  Gid dau Brent (USD/thiing)
con 1,1 triéu thang/ngay. Mat khac, médc du OPEC+ tiép tuc cat giam 150
2,2 triéu thung trong Q1/2024, ngudn cung du kién sé tang 1,2 trigu 140
thiing/ngay tit cac qudc gia khong thudc OPEC +, ddc biét [a My, Brazil 128
va Iran. Nguon cung tir My udc tinh tang 1,4 triéu thing/ngay trong ndm 110
2023, chiém 2/3 mifc tang trudng nguon cung ngoai OPEC+, so Vvai 100
mic giam 400 nghin thing/ngay ca OPEC+. o
70

Chuing t6i ky vong gia dau trung binh sé dat muc 75-85 USD/thuing trong 60

< X . T T T T S I I
ndm 2024 so vai mufc trung binh 82 USD/thuing so v6i dau nam. Theo RO RO RIS SR IR N
L o N S A I SN N A S SN
Wood Mackenzie, mufc gia nay van mang lai lgi nhuan cho phan I6n cac
du an E&P hién tai. .
Nguon: Bloomberg
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Cap nhat cac du an E&P trong diém:

V6i moi truong gia dau neo & mifc cao trong nam 2023, hoat dong E&P toan cau da &m hon dang ké sau mot thoi gian dai thiéu dau tu (giai doan
2016-2021), khi cac quéc gia & ca khu vuc Trung Dong va APAC cong bo ké hoach b sung cong suét trong 3-5 nam t6i, thac ddy nhu cau vé cac
dich vu thugng nguon nhu xay dung EPCI va khoan ngoai khoi. Cu thé, Cong ty Dau khi Qudc gia Abu Dhabi cua UAE (ADNOC) d& phan b 650
triéu USD cho hang nghin giéng khoan trong ké hoach tdng 25% cong suat san xudt dau cua UAE Ién 5 triéu thang/ngay vao nam 2030. Saudi
Aramaco ciing c6 k& hoach ting cong suét thém 1 triéu thung/ngay vao nam 2027. D6i vdi Viét Nam, PVN ciing cho biét ndm 2023 1a nam thanh
cong trong hoat dong tham do va san xudt, vdi trit lugng tham do mai 1a 13 triéu tAn quy dau trong khi san Iugng dau tho dat 10,5 trigu tan (cao
hon 12% so vai ké hoach). San Iugng khi san xuét ciing dat 7,5 ty m3 (cao hon 25% so vai ké hoach).

Tai thi truong trong nudc, két thac 1 ndm 2023 kém tich cuc, cac hoat dong phat trién E&P da bat dau c6 dau hiéu cai thién trong ndm 2024 voi
viéc hoan thanh va khéi dong nhiéu du an (chi tiét nhu dudi day). Du an Block B van 1a du dn E&P 16n nhét c& nudc ma ching t6i ky vong co thé
dat dugc quyét dinh dau tu cubi cung va khoi cong xay dung trong nita cudi ndm 2024.

LNG Thi Vai: Kho cang LNG Thi Vai c6 sifc chira 1 trigu tan va kha nang cung cap 1,4 ty m3/ndm, d chay thit nghiém thi diém trong thang 7 va
dua vao van hanh vao thang 10. GAS ciing dang hoan thién nghién cttu kha thi vé viéc ma rong cong suat kho cang LNG Thi Vai Ién 3 triéu tan/nam
cing nhu dy an LNG Son My.

Su Tit Trang (Su Ti Trang), giai doan 2B: GAS dang c4p nhét bdo c4o tién kha thi cua du an va du kién du an sé bat dau di vao hoat dong s6m
nhat vao nam 2027, v6i nguon cung khi 1,2 ty m3/nam. Giai doan 2A trudc do da di vao hoat dong tir thang 6/2021, vai tong trit lugng khi ty nhién
12 5,5 ty m3 va 63 triéu thung condensate du kién sé dugc khai thac trong giai doan 2021-2025.

Lac Da Vang (Lac Pa Vang): Mo Lac Da Vang thudc bé Citu Long da c6 quyét dinh dau tu cudi cung vao cudi ndm 2023 voi tong gid tri dau tu 1a
700 trigu USD. Du an du kién sé khai thac dong khi dau tién vao nam 2026. Mo ¢6 tong trit luong dau quy ddi udc tinh 12 100 trigu thing, va co thé
khai thac t6i da tir 30 dén 40 nghin thing dau quy doi moi ngay.

Block B: PVN d t6 chifc 16 ky két va trién khai tai Ha Noi dé khdi dong dai du an dién khi Block B — O Mon vao thang 10/2023, tai budi I& lién danh
nha thau PTSC-McDermott da dugc trao goi thau EPCI #1 vai diéu khoan gioi han. Tong gid tri cua goi EPCI #1 (bao gdm gian van hanh trung
tam, khu sinh hoat va mot s6 gian dau giéng) udc tinh c6 tong gia tri 1a 1,1 ty USD. Ngoai ra, cac goi EPCI#2 va #3 gan day ciing da dugc trao
thau vai cac diéu khoan gidi han (ca cho PTSC va céc doi tac ciia PTSC) cho gian du giéng va dudng 6ng ndi dia. Diéu nay thé hién y chi manh
mé cua Chinh pht va cac nha dau tu ciia du an dang vuot qua nhiéu trd ngai dé di dén quyét dinh dau tu cudi cung, vai muc tiéu khai thac dong khi
dau tién vao nam 2026.

Goi thau sé cho phép PTSC va cac doi tac sém chuan bi hop dong EPC di chua co quyét dinh dau tu cubi cung, voi muc tiéu ddy nhanh tién do du
an néu nha dau tu dat dugc quyét dinh dau tu cubi cung sau nay. Tuy nhién, gia tri céng viéc ban dau sé tuong doi nhd va khong dong gop nhiéu
vao chi tiéu tai chinh trong ntta dau nam 2024.
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Trong nam 2024, v6i dy bao gid dau kho tang manh, du an Block B vAn  San Iugng tir cac bé khi trong diém (ty m3/nam)
sé la dong Iuc chinh ctia nganh dau khi vdi tinh chat kha cp thiét dé

bu ddp cho cac mo khi noi dia dang dan can kiét trong thoi gian tdi. 5

Chinh phu Viét Nam van duy tri muc tiéu khai thac dong khi dau tién
vao cubi ndm 2026. Tuy nhién, van con nhiing trd ngai trong viéc gidi 55
quyét FID, ddc biét a vige ky két GSPA/GSA vdi ca san lugng cam két, 3
gid khi va quyét dinh dau tu cudi cung cho duy an nha may dién O Mon
3 & 4. Nhitng van dé nay can dugc Chinh phu [am rd va dua ra cac bién 15
phap cu thé han. Tuy nhién, tin titc cap nhat vé du an sé tiép tuc ho trg 1
gia co phiéu nganh dau khi, dic biét 1a cac cong ty thuong nguon.

2021 2022 2026F 2027F 2030F

e Cllulong === Nam Con Son1 e Nam Con Son 2

PM3

Nguon: PVN, GAS, SSI Research

Nhu da dé céap & trén, hoat dong E&P sbi dong hon 1am tang nhu cau tham do va phat trién cac mé dau khi ciing nhu nhu cau khoan cao hon,
dic biét d6i véi phan khic khoan ngoai khoi vi hau hét nhu cau déu tap trung & khu vic Trung Dong va APAC. Diéu nay déy gia thué ngay cua
cac gian khoan ty nang IC 360-400 I&n khoang 120 nghin-150 nghin USD/ngay (it mitc thap 60 nghin USD/ngay trong ndm 2021), gan nhu tuong
duong vai khung gia trong chu ky khoan trudc ddy (giai doan 2013-2015), va gia thué gian nita chim nita n6i dugc day 1én mitc 250 nghin-300
nghin USD/ngay (cao hon gap doi so voi mitc day gan day). Theo S&P Global, ty 16 cong sut gian khoan ciing t6t hon nhiéu dat gan 90%, so véi
cong suat nam ngoai Ia tir 75% -80%. Nguon cung mdi ciing rat han ché, vai cac don dong méi chi chiém khoang 4% s6 luong gian khoan tu ning
hién tai, do d0, bt ky su ting trudng nao vé nhu cau sé ddy gia thué tang Ién.

Chiing t6i du bao s phan hoa vé tang truéng loi nhuan trong nam 2023 van sé tiép dién trong nam 2024.

Nam 2023 1a nam ghi nhan su phan hoa vé tang trudng loi nhuan cua cac cong ty dau khi, trong do cac cong ty trung ngudn nhu BSR va GAS co
su sut giam lgi nhuan dang ké so véi muc dinh ndm 2022 do gia dau giam. Ngugc lai, cac cong ty thugng ngudn nhu PVS va PVD da dat dugc su
phuc hoi lgi nhudn tich cuc nhd hoat dong E&P s6i dong hon.

Ching t6i ky vong xu hudng nay co thé tiép dién trong nam 2024. Nhitng ¢6 phiéu trung ngudn nhut GAS va BSR ¢ thé tiép tuc ghi nhan mec 0i
nhudn giam khoang 5%-10% do san lugng tiéu thu giam do cac mo hién tai dang dan can kiét (d6i vai GAS) va nha may tam dimg hoat dong dé
béo tri (di6i vi BSR). PLX sé& c6 mitc ting trudng loi nhuan c6t 16i duong do san Iugng tang trudng on dinh.

Ngugc lai, cac cong ty thugng nguon nhu PVD va PVS sé c6 thé duy tri da tdng trudng nhd vao hoat dong E&P soi dong trong khu vuc va dugc
hudng Igi chinh tit dy an Block B. Chiing t6i dy bdo PVD sé ¢6 mifc tang trudng Igi nhuan cao nhét trong nganh, (tang khoang 80%) phan Ién nho
cOng suat hoat dong cao hon va gia cho thué gian khoan on dinh.

Vé mat dinh gia, mic tang truéng loi nhuan da phan nao phan anh vao gia: Mic dinh gia cua cac c6 phiéu thuong nguén nhu PVS va PVD da
dugc duy tri 6 muc cao trong ndm 2023 nhd trién vong dai han tich cuc. Tuy nhién, P/E TTM hién tai van thdp hon muc dinh trong ndm 2021.

Nguoc lai, mic dinh gia cia cac ¢ phiéu trung nguon nhu GAS, PLX va BSR da giam do trién vong ting truéng Igi nhuan ndm 2024 giam.

Rii ro: Gia dau giam va du an Block B-0 M6n bi tri hoan sau nam 2024.
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Co phiéu ua thich: PLX & PVD
1. Tap doan Xang dau Viét Nam (Petrolimex, PLX: HOSE)
. Gia co phiéu ngay 31/1/2024: 34.600 Dong/cp; Gia muc tiéu 1 nam: 40.600 Pong/cp
o Luén diém dau tu
v Cong ty co thé cai thién thj phan, dic biét trong kénh ban 1é khi Chinh phu ap dung cac bién phap kiém soat chat ché hon dbi vdi hoat
dong kinh doanh xang dau, dac biét [a voi mot s6 cong ty 16n nhu Xuyén Viét Oil, c6 doanh thu tuong duong khoang 10% doanh thu cua
PLX trong nam 2022.
v Chinh pha da phé duyét Nghi dinh 80 vao ngay 17/11/2023 stra doi Nghi dinh 95/2021 va Nghi dinh 83/2014 quy dinh vé kinh doanh
xdng dau. Theo d6, chu ky diéu chinh gia xang dau sé thay ddi tir 10 ngay xudng 7 ngay, dong thoi diéu chinh cac yéu to khac trong
cong thc tinh gia xang dau nhu chi phi van chuyén, chi phi/ 1gi nhuan dinh mic, thué va phi sé dugc diéu chinh theo quy, thay vi 2
lan/nam nhu trude day. Diéu nay sé giap gid xdng dau phan anh chi phi hoat dong cuia nha phéan phoi kip thoi hon, tir do gitp nha phéan
phéi quan Iy dugc bién lgi nhuan.

v Dinh gia hip dan so vai thi truong chung va trung binh lich st ciia ¢6 phiéu, dong thoi loi nhuan c6t 16i du kién tang hon 10% trong nam
2024,

« Ruiro:

v Gia dau giam dang ké co thé sé co tac dong tiéu cuc trong ngan han dén bién lgi nhun cua cong ty.

Ty dong 2019 2020 2021 2022 2023 2024F
Doanh thu thudn 189.604 123.919 169.009 304.080 274.253 285.188
Tang trudng doanh thu thudn -1,2% -34,6% 36,4% 79,9% -9,8% 3,99%
Lgi nhuan gop 14.169 10.040 12.623 12.322 15.252 15.946
Bién lgi nhudn gép 7,5% 8,1% 7,5% 4,1% 5,56% 5,59%
Thu nhap tai chinh 1.004 917 1.000 1.932 2.741 2.093
Chi phi tai chinh -966 -952 -836 -1.690 -1.722 -1.376
SG&A -9.342 -9.411 -9.839 -11.337 -13.069 -12.976
Thu nhap rong khac 136 218 272 334 130 143
Loi nhudn trudc thué 5.648 1.410 3.789 2.260 3.932 4.379
Lgi nhuan rong 4.677 1.253 3.124 1.913 3.052 3.591
Tang trudng loi nhuan rong 12,6% -73,2% 149,4% -38,8% 60,45% 17,66%
Bién lgi nhuén rong 2,5% 1,0% 1,8% 0,6% 1,11% 1,26%
NPATMI 4158 988 2.839 1.480 2.812 3.339
EPS (VND) 7 3.213 764 2194 1.144 2173 2.549

Nguon: SSI Research
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2. Tong CTCP Khoan va Dich vu Khoan Dau khi (PVD: HOSE)
. Gia co phiéu ngay 31/1/2024: 27.550 Dong/cp; Gia muc tiéu 1 nam: 30.500 Pong/cp

o Luan diém dau tu

v" Nganh khoan dang trong chu ky tang véi cac hop dong c6 kha nang dugc ky dén nam 2025 va mot s6 hop dong du kién kéo dai thoi han
dén 2026-2028. Gia thué ngay duoc thoa thuan dao dong trong khoang 120 nghin-150 nghin USD/ngay do do cac cong ty khoan déu

dugc hudéng lgi.

v Loi nhuan c6t 16i trong giai doan 2024-2025 udc tinh sé ting gap doi méi ndm do gia thué ngay cao hon va bat dau co hiéu Iuc dan khi

hop dong ca hét han.

v" Cong ty c6 ké hoach ting cong suat bing cach dau tu thém 1-2 gian khoan trong thai gian t6i, néu thanh cong cong ty c6 thé sé dat dugc

tang trudng hon nita néu chu Ky ting ctia nganh kéo dai tir 3-5 nam.

« Ruiro:

v Gia dau giam dang ké xubng dudi mitc hoa von doi vai cac dy an dang trién khai (khoang 80% du an hoa von ¢ mitc 60 USD/thing) sé

khién hoat dong E&P kém sobi dong.

v Bién dong cta ty gia ngoai hoi.

Ty dong 2019 2020 2021
Doanh thu thun 4.368 5.229 3.995
Téang trudéng doanh thu thudn -20,6% 19,7% -23,6%
Lgi nhuén gop 450 329 371
Bién lgi nhuén gép 10,3% 6,3% 9,3%
Thu nhap tai chinh 165 157 164
Chi phi tai chinh -241 -201 -171
SG&A -414 -328 -399
Thu nhap rong khac 118 30 -7
Lgi nhuan trudc thué 189 204 62
Lgi nhudn rong 172 184 37
Tang trudng lgi nhuan rong -0,3% 6,8% -80,0%
Bién lgi nhuan rong 3,9% 3,5% 0,9%
NPATMI 184 186 20
EPS (VND) 438 442 46

2022 2023 2024F
5.432 5.811 6.004
35,9% 6,9% 3,2%
578 1.300 1.575
10,6% 22,3% 26,2%
118 134 212
-313 -392 -253
-510 -543 -378
-56 9 0
-135 655 1.204
-151 540 963
-510,4% nm 78%
-2,8% 9,20% 16,0%
-99 579 915
-177 803 1.563

Nguén: SSI Research

Ty suat co tic (%)

Gia muc | Gia hién tai
0,
.ﬂ % 14n9 0 | gy (vND) (np) | Téng truong NPATH _“

1y | 1/31/2024 2022 2023 EZTZW 2022 2023 [EIPZM 2022 2023 ETEZM 2022 2023 [EIEZM
PLX 17,9% 40.800 34600 -489% 900%  187% 306 159 136 68% 107% 115% 22% 4,3% 43%
PVD 10,7% 30.500 27.550  -626,5% nm  58% -714 352 176 -11% 36% 62% 00% 00% 0,0%
Nguon: SSI Research
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Tai chinh — Ngan hang: Tiép tuc cing c6 bo dém du phong
Trién vong nam 2024: Trung lap

C6 phiéu ua thich: VCB, ACB, BID, STB. C4 phiéu theo déi: CTG, TCB, MBB

Trong ndm 2023, co phiéu nganh Ngan hang dién bién vuet trdi hon so véi VNIndex nho su hé trg Kip thoi cia hanh
lang phap ly.

Khép lai mot nam 2023 day bién dong, c6 phiéu nganh ngan hang cd  Dién bién nganh trong ndm 2023
dién bién tich cuc voi mitc ting 19% svck, vuot trdi han so vdi muc
tdng 12% cua chi s6 VNIndex. Nhitng ngan hang c6 dién bién gia tich 40%
cuc nhat 1a LPB (+55%) va HDB (54%) nhd tam ly tich cuc cua nha 30%
d4u tu sau nhitng thong tin vé su h6 tro ctia hanh lang phap ly, dac bigt  20%
dbi vai thi truong trai phiéu doanh nghiép va bat dong san. 10%
0%
Céc c0 phiéu dugc chang t6i lya chon dau nam 2023 cing ghi nhan  _1ge
mifc tdng truong tich cuc, cu thé VCB (+19%), STB (+24%), ACB 20%
(+31%) va BID (+27%). DD D DD D DD DD DD

S T St

VNIndex Tai chinh Ngén hang
Nguon: Bloomberg, SSI Research
Trién vong nam 2024

Chuing t6i cho rang 2024 van tiép tuc 1a mot ndm day thach thitc d6i vai nganh ngan hang vé chat lugng tai san. Mac du vay, tinh hinh chung sé co
sU cai thién so vai nam 2023, phan Idn |a nhd vao chi phi von da giam vé mitc thap hon nhiéu so voi 2023 va Igi nhudn trude dy phong (PPOP) c6
su cai thién giup cac ngan hang co du dia dé tao mot bo dém du phong t6t hon. Trong kich ban co sd clia chang t6i, tang trudng GDP c6 thé phuc
hoi trong khoang ttt 6,0% - 6,5%, 1ai sudt trung binh ca nam duy tri quanh mic thip nhat trong thap ky trd lai ddy va NHNN sé co ting pho linh hoat
trong co ché ghi nhan va trich Iap du phong no xau. Theo udc tinh cha chiing toi, tang trwéng LNTT nam 2024 cua cac ngan hang thuéc pham
vi nghién citu dy kién dat 16,5% svck, day 1a mifc tang truéng tot hon so véi mitc 5,2% trong nam 2023.

Téng thu nhap hoat déng du kién phuc hoi.

Tang truéng tin dung - Bifc tranh trai chiéu. Vi bi canh kinh t& vi mo du kién cai thién hon trong nam 2024, ching t6i ky vong tang truéng tin
dung sé phuc hdi I&én mifc 14%. Diéu nay dugc ho trg mot phan bdi Iai suat cho vay giam. Du dia tang trudng c6 thé sé dén tu khdi doanh nghiép
nhut: (i) nganh xay dung co s ha tang; (i) doanh nghiép san xuét va FDI; va (iii) cac nganh nghé dugc uu tién (nhu néng nghiép, xuat khau, cong
nghé cao, SME va cong nghiép bo trg). Ngoai ra, chung toi ciing nhan thay cac doanh nghiép ngoai ngan hang ¢ nhu cau vay tai cap von cho cac
|6 trai phiéu dén han nam 2024 vdi tong gia tri khoang 218 nghin ty ddng (tuang duong 20% du ng tin dung cho chii dau tu bat dong san trong nam
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2023). Day ciing c6 thé 1a mot dong Iyc quan trong clia tang trudng tin dung nam 2024, trir trudng hop co quan quan ly tiép tuc thanh tra va kiém
soat nghiém ngat cac khoan cép tin dung chéo doi vai cac bén lién quan va cac cng ty vé tinh.

Méc du 1ai suét cho vay mua nha dbi véi cac khoan vay mai da giam 3% trong nam 2023, chiing t6i khong ky vong du ng cho vay mua nha sé hoi
phuc manh mé trong nam 2024 vi: (i) gia nha ¢ TP. Ha Noi va HO Chi Minh gan nhu khong giam, trong khi thu nhap va tam ly cta nguoi mua nha
da bi anh huang trong giai doan 2022-2023; (i) s6 Iugng can chung cu va thap tang md ban trong nam 2024 du kién Ian lugt 1a 33.851 can va
5.030 can, tang gap doi so voi ndm 2023, nhung van thip so vai mitc trude Covid (khoang 77.000 can va 6.800 can); va (iii) quan trong nhét 1
mot phan tai san cua nguoi dan co thé van méc ket trong trai phiéu doanh nghiép va cac du an bt dong san chua hoan thanh. Chang t6i cho rang
cac ngan hang sé canh tranh dé gianh thj phan trong mang cho vay mua nha déi véi cac du an c6 day du tha tuc phap Iy toa lac & nhitng vi tri dic
dia. Theo quan diém cua chdng t6i, nhitng ngan hang c6 thé gia ting dugc thi phan trong mang nay gdm c6 BID va CTG, do ho c6 kha nang trién
khai chuong trinh cho vay vdi 14i suat canh tranh va thu hut dugc khach hang tu cac ngan hang khac.

Biéu do 1: Tang truéng tin dung du bao dat 14% trong nam 2024 Biéu dé 2: S6 Iugng can chung cu md& béan ting trong 2024 (cén)

20% 100,000

18% 90,000

16% 80,000

14% 70,000

12% 60,000
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8% 40,000

6% 30,000

4% 20,000 I I I I

2% 10,000 I

0% .
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—O= " Tin dung —O— Huy dong B Hanoi Ho Chi Minh |

Ngudn: Ngan hang, Savills, SSI Research

NIM phue héi. Ap luc tit ngudn von huy dong 1ai suat cao ngay tir du nam trong khi viéc ddy manh giai ngan dién ra chi yéu trong nhiing thang
cudi ndm vai cac khoan cho vay ngan han da tac dong tiéu cuc dén NIM (giam 43 diém co ban svck trong nam 2023). Trong nam 2024, ching t6i
ky vong lai suat sé tiép tuc duy tri & mutc thip dé hé tro nén kinh té. Mc du chang t6i cho rang sé co thoi diém ma 1ai suat tién gui nhich nhe khi
tin dung tang t6c (co thé 1a vao nira cubi ndm 2024), hodc ap Iyc giit chan khach hang cuia cac to chic tin dung nho do cac khoan tién gt I4i suat
cao d4o han c6 thé chuyén sang cac ngan hang l6n hon. Tuy nhién, I4i suét huy dong binh quéan trong ndm 2024 du kién sé khong co chénh Iéch
qua I6n so vai mic hién tai. Theo do, chi phi von du kién thip hon (giam 104 diém co ban svck), CASA céi thién va cac khoan vay mai ¢o thoi han
dai hon sé gidp giam bat ap luc vé NIM cho céc t6 chitc tin dung trong ndm 2024. Ching t6i du bao NIM sé phuc héi 10 diém co ban 1én mifc
3,66% (xem biéu do 7-8) cho cac ngan hang thudc pham vi nghién ctiu. Mitc phuc hoi cham nay dén tir mot s6 Iy do sau:

(i) Ty 16 LDR thuan hign tai tuong doi cao (96% dbi véi cac ngan hang chang toi nghién citu tai thoi diém cubi Q4/2023). (Xem biéu do 3).

(i) Tinh dén thoi diém cu6i Q3/2023, ty I& nguon von ngan han cho vay trung va dai han (MLTL) cua mét s6 ngan hang (nhu TCB, MBB, OCB,
VIB) gan vai mic tran quy dinh 1a 30%, diéu nay cho thay cac ngan hang van phai thu hat thém nguon von dai han hon (xem Biéu d 4); Va

(iii) Tin dung ban I& chua phuc hdi manh — phan khiic mang lai NIM cao nhét cho ngén hang.

Theo do, ching t6i dy bao NIl sé tang 18% svck trong nam 2024 (so vi muc tang 5% svck trong nam 2023).
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Biéu do 3: LDR thuan tuong ddi cao
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Nguon: Ngan hang, SSI Research

Biéu d 5: Mifc thay ddi tién giti ca nhan theo thang (nghin ty
dong) co su twong dong nhat dinh voi dién bién Iai suat tién gu tir
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Nguon: Ngan hang, SSI Research
Biéu dd 7: NIM du kién phuc hdi trong nam 2024
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Nguon: Ngan hang, SSI Research
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Biéu dd 4: Ty 18 MLTL gan miic tran 30% tai mét s6 ngan hang
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Biéu dd 6: Lai suét giai ngan méi cac khoan cho vay mua nha da
giam xuéng mifc thap ky luc
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Biéu do 8: NIM cuia cac ngan hang trude dich Covid, dinh dich va
nam 2023-2024
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Tang truong thu nhap rong ngoai Iai (Non-NII) on dinh & mire 3% svek nho' NFI phuc hoi (tang 13% svck) sé bu dap phan nao cho hoat dong
kinh doanh ngoai héi va chitng khoan dau tu. Viéc Fed du kién sé ct giam lai suét trong nam 2024 sé lam dong USD khong con manh nhu nam
2023 va chénh léch 1ai suat VND va USD trén thi truong lién ngan hang c6 thé thu hep. Theo do, lgi nhuén tir kinh doanh ngoai héi c6 thé khong I6n
néu ty gia USD/VND it bién dong trong nam 2024. Ngoai ra, trong ndm 2023, cac ngan hang da thu dugc khoan lai 16n tir giao dich trai phiéu chinh
pht, khoang 13,8 nghin ty dong hay 2,4% TOI, va chung t6i khong ky vong diéu nay tiép dién nam 2024.

Tuy nhién, thu nhép tit phi dich vu du kién sé tang tra lai 13% svck, vai dong Iuc chinh dén tir cac hoat dong tai trg thuong mai, hoat dong thanh
toan va dich vu thé. Bién Igi nhuan cua thé nam 2023 giam so v6i 2022 do cac don vi cung cap thé quoc té (VISA, MASTERCARD...) déu ting phi.
Trong ndm 2024, mitc bién Igi nhudn nay dugc gia dinh sé duy tri on dinh so vai 2023. Dbi véi bancassurance, doanh thu khai thac mdi (NBP) co
thé da cham day trong Q3/2023 (xem Biéu dd 10). Tuy nhién, theo quan diém cta chang t6i, toc do phuc hoi sé dién ra chdm va phu thudc vao su
phuc hoi thu nhap c¢a nhan cing nhu niém tin cta khach hang dbi vai cac san phdm bao hiém. Van dé niém tin can nhiéu thoi gian cting nhu cac
nd Iyc cua co quan quan Iy nhdm nang cao tinh minh bach cta thj truong va giam thiéu cac hoat dong ban/tu van sai cac san pham bao hiém.

Biéu d6 9: Thu nhap tir kinh doanh ngoai héi va chitng khoan dau  Biéu dd 10: Doanh thu phi khai thac méi bancassurance cia mét sé

tu b @ap cho thu nhap rong tit phi (NFI) trong 9M23 ngan hang
2,000
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Nguon: Ngan hang, SSI Research
Cac ngan hang bao gom STB, VPB, MBB, ACB, HDB, CTG, VVCB, MSB, TCB, VIB, EIB, TPB, OCB

Chat lugng tai san Ia trong tam
Kéo dai thoi gian hay tap trung x Iy ng xau?

Tir cudi nam 2022 cho dén nay, céac quy dinh dugc ban hanh chi yéu theo hudng cho ngén hang co ché tri hoan trong viéc ghi nhén va trich 1ap
du phong caing nhu tao diéu kién gia han thém thai gian cho cac chil dau tu bat dong san giai quyét cac nghia vu ng sép dén han. Tuy nhién, ké ca
vGi nhitng co ché nhu vy, ng xau va ng can cha y tai cac ngan hang ma ching t6i nghién cttu da tang Ian lugt 1a 40% va 24% so v6i dau ndm tinh
tai thoi diém cudi thang 12/2023. Theo do, ty I& ng xau va ng Nhom 2 ting 1én Ian lugt 12 1,68% va 1,99% tinh tai thoi diém cudi nam 2023. Va du
no tai co cau ting 0,8% tinh tai thoi diém cubi Q3/2023. Vai gia dinh du ng tai co ciu khong co thay doi dang ké trong Q4/2023, cac khoan vay co
van dé nay tuang duang voi 4,48% tong du ng (xem Biéu dd 11).

Ty 18 ng xau c0 thé sé tang trd lai trong nira dau ndm 2024 khi tang trudng tin dung cham lai va cac yéu tb vi mo chua c6 dau hiéu cai thién ro rét.
Tuy nhién, ty 1& ng xau cubi nam 2024 sé tang nhe so véi ndm 2023 (1,63% so vai 1,68%), do cudi ndm du kién cac ngan hang sé ddy manh xoa
ng xau va nén kinh té phuc hoi manh hon. Tuy nhién, cac khoan ng ¢6 vin dé (bao gdm cac khoan ng Nném 2, cac khoan vay téi co cu, trai phiéu
doanh nghiép qua han va cac khoan vay ci) van tiép tuc can dugc giam sat chat ché. Bén canh do, néu du théo stra d6i Thong tu 16 ndi long viéc
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han ché dau tu tréi phiéu doanh nghiép ctia ngan hang dugc théng qua, khong loai trir kha ndng mot phan rai ro tin dung sé quay trd lai d6i voi cac
ngan hang tich cuc mua lai trai phiéu doanh nghiép.

Biéu d6 11: Dinh hinh thanh n¢ xau c6 sy khac nhau 6 mot so Biéu d6 12: Ng' qua han va ng co ciu theo Théng tu 02 tai cac ngan
ngan hang hang
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Nguon: Ngan hang, SSI Research
*Di liéu vé no tai co céu tinh dén thoi diém cubi Q3/2023, ngoai
trr VPB

Ching t6i cang Iuu y rang chi phi tin dung trong ndm 2023 thap hon so véi s6 Iugng ng xdu méi hinh thanh (bao gém VAMC va khoan vay tai co
cau) (xem Biéu do 15). Nhin chung, bo dém dy phong dang thap hon so vdi gia tri ciia cac khoan vay c6 van dé tai hau hét cac ngan hang, ngoai
trlr VCB. Trong ndm 2023, ty 16 du phong trén tdng tin dung & 1,9% so vdi tong ng ¢6 van dé |a 4,4%. Mac du ching t6i cho rdng ngan hang can
phai trich 1ap thém du phong dé cai thién chat lugng tai san, nhung thoi gian trich 1ap du phong c6 thé dugc kéo dai can nhic nhiing yéu t6 sau:

«  Nguyén nhan séu xa ctia van dé ng xau Ia tinh trang phap Iy cua cac du an bat dong san chira hoan thién. Van dé nay khong thé giai
quyét mot cach nhanh chéng ma co thé kéo dai trong thoi gian dai mdc du c6 3 luat mai sé co hiéu lic vao ndm 2025 . Pigu nay khong chi
doi hoi y chi manh mé ma con can hanh dong kip thai ti cac nha hoach dinh chinh sach va co quan quan Iy. Ching ti ky vong van dé sé
dugc giai quyét theo tung trudng hop cu thé tuong tu nhu trong ndm 2023. Theo do, dong tién cua mot s6 doanh nghiép bat dong san van co
thé con gdp kho khan. Chua ké dén khoan tréi phiéu doanh nghiép tri gia 218 nghin ty ddng (con sb nay tuong duong vai 20% tin dung cho
chi dau tu bt dong san nam 2023) (xem Biéu do 16) sé ddo han trong nam 2024. Theo quan diém cla chung t6i, tai trg cho cac du an co
day du tha tuc phap Iy dé cac chi dau tu co thé hoan thién va ban giao nha cho nguoi mua sé tot hon la thu gid tai san va xoa ng. Tuy nhién,
d6i vai nhitng du an dang c6 vuang vudng mac vé mat phap ly, chung toi cho rdng viéc trich 1ap du phong day dd 1a can thiét ké ca khi cac
khoan vay nay van trong thoi gian tai co cu.

«  Cho vay mua nha tai cac dy an co van dé vé mat phap Iy cing la mot rui ro khac. Viéc ngudi mua nha phai chiu ganh nang thanh toan goc
|3i cho khoan vay mua nha hang thang ma khong biét khi nao mai dugc ban giao nha sé tiép tuc anh hudng tiéu cuc dén tam Iy cia ngudi mua
nha. Diéu nay ciing sé anh hudng dén nhu cu tin dung ban Ié trong thai gian t6i ciing nhu lgi nhudn trude du phong clia ngan hang. Viéc it Iy
céc khoan vay mua nha nay sé gay ra ton that cho cac ngan hang (do khong co tai san thé chap) va anh hudng dén khau vi rii ro cta ngan
hang trong tuong lai.

«  Mdc di téng thu nhap hoat dong co thé phuc hoi trong nam 2024 va cac ngan hang co dur dia tot hon dé hap thu rii ro ciing nhu giai
quyét cac van dé vé chat lwgng tai san, nhung khéng dé dé thuc hién dugc diéu nay trong vong 1 nam. V6i NIM u6c dat 3,6% va OPEX
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trén tong tin dung 1a 1,5%, thi ngan hang kho c6 thé ghi nhan chi phi tin dung & mitc 3% (chénh léch gitta khoan vay ¢6 van dé va bo dém du
phong) chi trong mot nam. Viéc kéo dai nghia vu trich 1ap duy phong trong vai nam sé gitip ngan hang duy tri ty suat cho vay ctia minh.

Chiing t6i thay rdng cac ngan hang da rdt kinh nghiém rat nhiéu tir chu ky trudc: That nhat, mot s6 ngan hang da thuc hién trich 1ap du phong
it trudc. Theo do, tong chi phi tin dung luén 6 muc tir 1 — 1,2% trong nhitng ndm gan day. Nhin vao chu ky trudc, chi phi tin dung giai doan
2009-2010 ¢ muc thap (0,4 — 0,5%) va chi tang vot 18n 1% ké tir ndm 2012 khi qué trinh xit Iy ng xau bt dau. Thi hai, thu nhap thyc té trong
chu ky trudc rat yéu voi NIl tang cao va nguon thu nhap rong ngoai 1ai han ché. Khi qua trinh xtt Iy ng xau bat dau, |oi suét cho vay rong (chénh
léch 14i suat trir OPEX va chi phi tin dung) da giam do phai thodi 14i du thu va chi phi tin dung ngay cang tang (xem Biéu dd 13). Chung t6i cho
rang viéc ghi nhan 1ai du thu trong khi khong thuc thu dugc sé khong xay ra trong chu ky nay. Theo do, kha ning xtt Iy ng xau trong chu ky nay
t6t hon chu ky trudc nhiéu, dac biét 1a tai cac ngan hang nhu VCB hay ACB. Thit ba, cac ngan hang dang tuan tha cac chuan muc khat khe
han vé von ciing nhu an toan hoat dong. Nhitng ngan hang c¢6 ty trong cho vay vao nganh bat dong san nhiéu nhat ciing c6 CAR cao nhat
(CAR cla TCB & VPB tir 15-16%).

« Coquan quan ly phan img nhanh va hé trg kip théi. NHNN dat muc tiéu kép trong ndm 2023 vira dam béo ting truong kinh té vita dam bao
an toan hé thong. Trong 972023, cac chinh sach dugc ban hanh thé hién cach tiép ¢an linh hoat hon caa Chinh phi dbi véi cac chi dau tu bét
dong san va/hodc t6 chic phat hanh trai phiéu. Tuy nhién trong nhitng thang cudi ndm, khdng co nhiéu thay doi vé chinh sach nhung cac hoat
dong thanh tra, giam sét lai dién ra thuong xuyén hon. Trong ndm 2024, chung t6i cho rdng NHNN sé tiép tuc duy tri muc tiéu da dé ra két hop
vGi cac bién phap ho trg kip thoi (vi du gia han Thong tu 02 vé co cau ng néu can thiét) cung vai viéc giam sat chdt ché hon cac hoat dong
ngan hang dé dam bao an toan hé thong. Ching t6i khong loai trit kha nang NHNN sé &p dung cac yéu cau chit ché hon vé co cau sd hitu,
cho vay d6i vai cac bén lién quan nhu trong du thao Luat Céc t6 chic tin dung va Thong tu 15/2023 vé dit liéu bo sung phai cap nhat trong hé
thong CIC ciing nhu stta ddi quy dinh vé ty 16 an toan von (Thong tu 22/2023) va cac ty 18 an toan khac. Theo quan diém cla ching t6i, tat ca
nhitng quy dinh nay c6 thé co mot giai doan chuyén tiép phu hop dé tranh tao ra mot cu shock dbi vai hoat dong ctia ngan hang (xem Biéu do
15).

Do do, ching t6i cang gia dinh vé ca ché linh hoat tir NHNN va chi phi tin dung sé dugc phén bo trong khoang 1-2 ndm tiy vao tinh hinh cla
tling ngan hang. Do d6, chi phi tin dung sé khong tang qua manh trong nam 2024 va ¢ muc 1,42%.

Biéu do 13: Lgi suat cho vay rong giam manh khi NIM gép ép luc

va chi phi tin dung tng cao trong chu ky trudc Biéu do 14: PPOP on dinh hon trong chu ky tin dung nay
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Nguon: Ngan hang, SSI Research
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Biéu dd 15: Chi phi tin dung dugc trai déu trong qua trinh x& Iy ng Biéu dd 16: Trai phiéu dén han cta cac cha dau tu bat dong san

Xau trong nam 2024
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Nguon: Ngéan hang, SSI Research
Ngan hang c6 thé trich 1ap du du phong trong bao nhiéu 1au?

Chiing t6i nhan thay ¢o su khac biét tuong d6i 16n trong tiéu chudn ghi nhan ng qua han giita cac ngan hang ma chung t6i nghién ctu (tang 47%
s0 vdi dau nam) va cac ngan hang niém yét nho hon (tang 10,5% so vai dau ndm trong 9 thang dau ndm 2023). Xét trong bdi canh nam 2023,
chung t6i cho rdng mot phan trong s6 cac ngan hang niém yét nhd hon da cong b6 chat lugng tai san khong dang vai thuc té nho tan dung co ché
tai co ciu khoan vay. Do do, ng c6 van dé trong hé théng ngan hang (khong bao gdm SCB) c6 thé cao han so véi mitc 5% cla cac ngan hang
thudc pham vi nghién citu cua ching t6i. Xem xét két qua xtt Iy ng trong giai doan 2012-2017 va 2017-2021, chiing t6i nhan thiy 65% ngudn xit
Iy ng x4u sé& dén tir viéc st dung du phong da trich dé x6a ng xau cuia ngan hang (xem Bang 1). Do do, chiing t6i ky vong hé théng ngan hang co
thé mat khoang 2-3 nam dé trich 1ap da s6 du phong can thiét va xoa cac khoan ng xau do. Cac ngan hang ¢ chét lugng tai san t6t hon (nhu ACB,
VCB, CTG, BID...) sé hoi phuc s6m hon va ngugc lai.

Bang 1: Qua trinh xi ly ng xau

Ty dong 2012-2017  2017-2021

Trangkhachhang  161.264  220.500
Ban tai san . 74120 63.100
Chiphidyphong = 211576  352.300
PabanchoVAMC = 300191  114.100
Téng cong . 747451 750.000

Ngudn: NHNN, SSI Research tong hop
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Thei diém mua cd phiéu?

Céc ngan hang ma chung toi dang nghién cttu ¢6 mdc P/B 2024 1a 1,2x va riéng nhom ngén hang TMCP 1a 1x. Trong khi d6, néu gia dinh ty 1& LGD
dbi vai cac khoan ng co van dé la 50% va sau khi sit dung ngudn du phong da trich 1ap thi mitc do anh hudng dbi vi von chi 6 hitu sé 6 muc 9%.
Do do, ching t6i cho rang muc dinh gia hién tai phan I6n da phan anh i ro tin dung dén tir ng qua han va khoan vay tai co cu theo Thong tu 02.
Tuy nhién, mc dinh gid nay c6 thé chua phan anh hét cac khoan vay tai cap von cho chi dau tu bat dong san dugc giai ngan trong nam 2023 tai
mot s6 ngan hang nhét dinh (dugc phan loai & ng Nhom 1). Ngoai ra, khi xem xét dén dién bién gia ciia cac ngan hang trong chu ky trudc, chang
t6i nhan thay dinh gid hau nhu khong thay doi trong qud trinh xtt ly ng xau, tuy nhién sé dugc dinh gia lai trong vong 6-12 thang trudc khi hoan tat
qua trinh XUt Iy no xau. Trong qua trinh nay, nhitng ngén hang c6 kha ning tang vén sém hon sé c¢o diéu kién t6t hon dé ddy nhanh qua trinh xur Iy
no xau, gianh thém thi phan va dat két qua kha quan hon so véi cac ngan hang khac (Xem Biéu dd 17 va Bang 2 dé biét ké hoach ting von & CAR
hién tai cla cac ngan hang).

Biéu do 17: CAR cuia cac ngan hang Bang 2: Ké hoach tang von cia cac ngan hang (khdng tinh dén ké
hoach chi tra co tic co phiéu)
CP K& hoach tang von trong nam 2024
Phét hanh riéng Ié tuang duong 6,5% v6n diéu I8 trudc thuc hién cho nha
VCB 2 PO
dau tu to chiic
Phét hanh riéng I& tuong duong 9% von diéu 18 trude thyc hién cho nha dau
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14%
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) U6 chitc

12% CTG  Khong
10% ACB Khﬁng
STB  Khong

8% EE"E~EE T T EEE R VBB Tiép tuc tién hanh ké hoach phétpénh 70 trigu ¢6 phiéu (1,3% s6 cd phiéu

trude thuc hién) cho Tap doan Vien thong Quan doi.

6% TCB  Khong
VPB  Khong

4% Ké hoach phat hanh trai phiéu chuyén ddi quéc t& tri gia 500 triéu USD da
o HDB  dugc phé duyét trong ndm 2022. Ngan hang du kién thuc hién ké hoach

nay nam 2024.
0% TPB  Khong
TCB VPB 0CB MSB ACB HDB SHB VIB MBB LPB TPB CTG VCB STB BID ViB Khong
0CB  Khong
MSB  Khdng

Ngudn: Ngan hang, SSI Research
Nguon: Ngan hang, SSI Research

Chiing t6i duy tri quan diém Trung Iap d6i véi nganh Ngan hang trong nam 2024 do qué trinh cang ¢6 bd dém dy phong tiép dién khién lgi nhudn
toan nganh chua thé bt toc manh mé ngay. Tuy nhién, chang t6i van ua thich nhitng co phiéu c6 chét lugng tai san tot nhu ACB va VCB, vi cac
ngan hang nay sé hoan tat xtt ly ng xau s6m hon nhiéu so vdi cac ¢6 phiéu cung nganh. BID cing la ¢6 phiéu ua thich cta chung t6i do ké hoach
phat hanh riéng Ié sdp t6i sé ho trg tich cuc cho qua trinh XUt Iy ng xau cing nhu trién vong tang truang trung han. Ngoai ra, chang toi chon thém
STB vi cau chuyén xoay quanh tién do co cau.

Ching t6i dua 3 ¢6 phiéu vao danh sach theo doi gom TCB, CTG va MBB. D6i véi TCB va MBB, chiing t6i sé theo ddi chat ché nhitng dién bién mai
caing nhu qua trinh thao g& nut that cua thi truong truong bat dong san dé danh gid liéu cac ngan hang nay co thé dat dugc toc do phuc hdi t6t hon
ky vong hay khong. D6i vai CTG, do ngan hang da ddy manh trich 1ap du phong trong 2 ndm qua, chdng t6i cho rdng toc do tang truong loi nhuan
c0 thé sé co budc ngodt méi, co thé 1a vao cudi nam 2024 hodc 2025.

D6i vdi cac co phiéu khac, chung toi khuyén nghi nha dau tu co thé quan sat lai vao cudi ndm vi c6 thé mét it nhat 1-2 ndm nita dé hoan tat qua
trinh xtr 1y ng x4u.
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Bang 3: Tom tat udc tinh

[ sYov | _ INTT{ %Yoy _ INTT| %Yov] _PE]l PR ROE[ __ PEl __ PBJ] ROE

ACB 17114 42,6% 20.068  17,3% 23.027  14,7% 6,23 1,41 24,8% 5,43 1,12 23,0%
BID 23.009  69,2% 27.650  20,2% 31.854  15.2% 14,88 2,31 19,8% 13,63 1,96 19,4%
CTG 20946  19,1% 25100  19,8% 29.415  17.2% 10,54 1,33 17,0% 8,93 1,16 17,2%
HDB 10.268  27,2% 13.017  26,8% 15.621  20,0% 5,85 1,42 24,%% 5,2 1,11 24,0%
MBB 22729  37,5% 26.306  157% 29917 13,7% 5,45 1,22 24,5% 512 1,04 23,4%
MSB 5787  137% 5.830 0,7% 6.709  151% 5,86 0,87 16,0% 5,07 0,74 15,8%
0cB 4389 -20,5% 5227  191% 6.010  15,0% 4,9 1,04 15,3% 6,39 0,85 14,7%
TCB 25.568  10,0% 22.888 -10,5% 26.628  16,3% 6,75 0,93 14,8% 5,79 0,8 14,9%
TPB 7.828  29,6% 5589  -28,6% 6.503  16,4% 8,81 12 13,7% 7,56 1,11 15,3%
STB 6.339  441% 9.595  51,4% 11.555  20,4% 9,13 1,23 18,3% 7,62 1,06 18,7%
VCB 37.368  36,5% 41244  10,4% 46.652  13,1% 17,36 2,93 21,7% 15,37 2,46 20,2%
VIB 10.581 32,1% 10.703 1,2% 12.005  12,2% 6,29 1,39 24,3% 5,61 1,11 22,5%
VPB 21.220  455% 10.987  -48,2% 15.250  38,8% 15,2 1,15 8,0% 12,8 1,06 9,3%
Binh quan  213.148  31,5%  224.204 52%  261.143 16,5% 7,82 1,23 18,3% 8,04 1,2 18,3%

Ngudn: SSI Research

Biéu dd 18: P/B lich sif ciia cac ngan hang niém yét Biéu dd 19: Pinh gia cua cac ngan hang
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Nguon: FiinPro, SSI Research Nguon: Ngan hang, SSI Research
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Danh sach co phiéu va thich: BID, ACB, VCB, STB
1. Ngéan hang TMCP Dau tu va Phat trién Viét Nam (BID: HOSE)
o  Gia ¢ phiéu ngay 31/1/2024: 47.700 Pong/cp; Gia myc tiéu 1 nam: 50.500 Dong/cp
o Luan diém dau tu:
v Gianh thém thi phan tin dung. BID dan déu trong hé thong vé tong tin dung vdi ty trong cho vay ban 1&/doanh nghiép 1a 44%/56% vao
cudi Q3/2023. Ngan hang ciing da tich cuc giai ngan cac cho vay mua nha co chat lugng t6t hon trong Q4/2023 thong qua cac chuong
trinh cho vay uu déi. Piéu nay c6 thé gitp BID thu hat dugc nhiéu khach hang ca nhan c6 chat Iugng tot giup NIM cai thién trong trung

han.

v/ LNTT tang truéng manh tir nam 2023 dén nam 2024 lan Iugt ting 10,2% va 15,2% sveck. Dong Iuc tang trudng chinh bao gdm ting
trudng tin dung, NIM on dinh va du phong dugc kiém soét.

v K& hoach phat hanh 9% von diéu 1 trudc thuc hién sé hé trg ting truéng trong trung han. Néu thanh cong, chiing toi udc tinh CAR sé
cai thién khoang 130-150 diém co ban. Ngoai ra, kha ning ky két hop dong doc quyén bancassurance co thé 1a yéu t6 hé trg khac cho
gia co phiéu.

o Riiro:
v/ Chi phi tin dung va ng xau hinh thanh cao hon du kién.

 Bang tom tat dinh gia

Don vi 2019 2020 2021 2022 2023 2024F
Tong thu nhap hoatdong Ty dong 48.121 50.037 62.395 69.582 73.024 83.055
Loi nhuan trudc thué Ty dong 10.732 9.026 13.602 23.009 27.650 31.854
Tang truong LNTT % 14,3% -15,9% 50,7% 69,2% 20,2% 15,2%
Téng truong tin dung % 12,2% 8,2% 11,2% 12,1% 16,3% 12,9%
Tang truang huy dong % 14,3% 9,6% 16,6% 8,4% 16,1% 16,0%
ROE % 13,3% 9,3% 13,2% 19,9% 19,8% 19,4%
NIM % 2,7% 2,4% 2,9% 2,9% 2,6% 2,7%
CIR % 35,9% 35,4% 31,0% 32,4% 34,3% 34,0%
NPL % 1,7% 1,8% 1,0% 1,2% 1,3% 1,4%
LLCR % 75,1% 89,2% 219,4% 205,1% 182% 173%
EPS VND 1.869 1.447 1.863 2.872 3.205 3.499
BVPS VND 18.529 18.998 16.444 19.663 20.692 24.390
P/E 25,5 33 25,6 16,6 14,9 13,6
P/B , , 26 25 29 24 23 2,0

Nguon: SSI Research
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2. Ngan hang TMCP Ngoai thuong Viét Nam (VCB: HOSE)
« Gia cd phiéu ngay 31/1/2024: 88.500 Dong/cp; Gia muc tiéu 1 nam: 104.500 Pong/cp
o Luan diém dau tu:

v Dan dau vé chat lirgng tai san. Ty 1é ng xau va ty & bao phu ng xau t6t nhat trong nganh. Tai thoi diém cubi Q4/2023, hai ty I& nay 1an
luot 2 0,98% va 230%. Bo dém du phong manh gitip ngan hang tranh dugc nhitng thay déi bat ngo trén bang can dbi ké toan.

v Tang trudng LNTT khd t6t trong ndm 2024 vai mitc ting 13,1% svek nho NIM cai thién va rui ro chat lugng tai san 6 muc thap.

v Ké hoach phat hanh 6,5% von diéu I§ truGe thuce hién sé hd trg ting trudng trong trung han. Néu thanh cong, chang t6i udc tinh ty 16 CAR
sé cai thién khoang 200 diém co ban.

e Riiro:
v Chi phi tin dung va ng xu mdi hinh thanh cao hon du kién.

o Bang tom tat dinh gia

(ty ddng, %) 2019 2020 2021 2022 2023 2024F
Téng thu nhap hoat dong 45.693 49.063 56.711 68.083 67.723 75.833
LNTT 23.212 23.050 27.376 37.368 41.244 46.652
% YoY 27,1% -0,7% 18,8% 36,5% 10,4% 13,1%
Tang truang tin dung (%) 16,0% 14,0% 15,1% 18,9% 10,8% 13,0%
Tang truang huy dong (%) 15,8% 11,2% 10,0% 9,5% 12,2% 11,5%
ROE (%) 26,0% 21,1% 21,4% 24,2% 21,7% 20,2%
NIM (%) 3,1% 2,9% 3,2% 3,4% 3,0% 3,1%
CIR (%) 34,7% 32,7% 31,0% 31,2% 32,4% 30,1%
NPL (%) 0,79% 0,62% 0,64% 0,68% 0,98% 0,93%
LLCR (%) 176,3% 368,0% 424,4% 317,4% 230,3% 214,8%
BVPS (VND) 22.415 26.339 30.943 29.422 30.156 35.914
P/B (x) , 402 372 255 272 2,66 2,46
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3. Ngan hang TMCP Sai Gon Thiong Tin (STB: HOSE)
« Gia cd phiéu ngay 31/1/2024: 29.900 Dong/cp; Gia muc tiéu 1 nam: 33.700 Ddng/cp
o Luan diém dau tu:

v Tang triréng tin dung cao hon khi ké hoach tai co cau da gan dén giai doan cudi. Chung t6i ky vong STB sé hoan tét trich 1ap du phong
VAMC vao nam 2024, giap ngan hang dat mic tang truéng tin dung cao hon trong ndm 2024 trong b6i canh kinh té vi mé dan phuc hoi.

v Loi nhuan tiép tuc tang truéng. Chang t6i du bao xu huéng tang truang loi nhuén cua STB sé tiép tuc kéo dai it nhat 1a dén ndm 2024, vdi
mifc tang trudng LNTT 1a 20,4% nha NIM phuc hoi 6 diém co ban svck.

v C6 thé durge ghi nhan loi nhuan bat thudmg. Trong kich ban tich cuc, chung toi ky vong STB sé dugc NHNN chép thudn giai quyét so co
phiéu dang bi phong toa tai VAMC trong nam 2024. Bén canh do, viéc ban khu cong nghiép Phong Phii ¢d thé 1a mot ngudn thu nhap khac
trong ndm 2024.

 Rairo: Ty I8 hinh thanh ng xdu cao hon duy kién sé gay ap Iyc 1én chi phi tin dung.

 Bang tom tat dinh gia

Don vi 2020 2021 2022 2023 2024F
Téng thu nhap hoat dong Ty dong 17.271 17.704 26.141 26.173 29.513
Lgi nhuan trudc thué Ty dong 3.339 4.400 6.339 9.595 11.555
Téng truéng LNTT % 3,8% 31,8% 44.1% 51,4% 20,4%
Téng trudng tin dung % 14,9% 14,0% 13,0% 10,0% 13,5%
Tang trudng huy dong % 7,0% 2,1% 7,2% 12,3% 13,4%
LDR thuan % 77,5% 86,5% 91,3% 89,4% 89,5%
NIM % 3,00% 2,70% 3,40% 3,89% 3,95%
CIR % 63,1% 55,1% 41,8% 49,2% 50,0%
NPL % 1,7% 1,5% 1,0% 2,3% 2,0%
LLCR % 93,7% 118,6% 131,0% 68,8% 78,3%
ROE % 9,6% 10,8% 13,8% 18,3% 18,7%
ROA % 0,6% 0,7% 0,9% 1,2% 1,3%
BVPS VND 16.054 18.174 20.489 24.259 28.302
EPS VND 1.190 1.448 2.139 3.275 3.923
P/B 1,1 1,7 11 1,23 1,06
P/E 7 7 142 21,8 11 9,08 7,62
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4. Ngan hang TMCP A Chau (ACB: HOSE)
« Gia cd phiéu ngay 31/1/2024: 25.750 Dong/cp; Gia muc tiéu 1 nam: 27.500 Ddng/cp
o Luan diém dau tu:

v Nén tang tai chinh vimg chdc. Truc nhitng kho khdn cta nén kinh té, ACB van quan trj chét lugng tai san tot voi ty 1é ng xau ndm trong
nhom thap nhét nganh, dong thoi duy tri mdc tang trudng 10i nhuén trude thué 12 17% trong nam 2023. Budc sang ndm 2024, chung t6i ky
vong ngan hang sé kiém soat ty 1& ng xau & khoang 1% vai bo dém du phong cao 1a 89,5%. Do ndm 2024 dugc ky vong la ndm phuc hoi
clia nén kinh té va thoi gian dé cac ngan hang xt ly ng xau, ching i du bao ngan hang dat muc tang truang LNTT 14,7% svck dat 22,8
nghin ty dong trong ndm 2024, nhd NIM phuc hi 11 diém co ban svck va chi phi tin dung giam 26 diém co ban svck mac di nhu cau tin
dung c6 thé van ¢ muc tuong d6i cao (tang 16% so voi dau nam).

v Dinh gia hap dan: ACB dang giao dich & mutc P/B 2024 1a 1,12x, kha hip dan véi ROE 2024 1a 23%.
« Rii ro: No xau mdi hinh thanh cao hon khién ngan hang phai tang trich 1ap du phong.

 Bang tom tat dinh gia

Don vi 2020 2021 2022 2023 2024F
Téng thu nhap hoat dong Ty dong 18.161 23.564 28.790 32.747 36.474
Loi nhuan trudc thué Ty déng 9.596 11.998 17.114 20.068 23.007
Tang trudng LNTT % 27.7% 25,0% 42,6% 17,3% 14,7%
Tang trudng tin dung % 15,9% 16,2% 14,3% 17,9% 16,0%
Tang trudng huy dong % 14,1% 9,4% 11,6% 16,8% 16,0%
LDR thuan % 83,0% 88,2% 90,3% 91,1% 91,1%
NIM % 3,70% 4,10% 4,30% 3,90% 4,02%
CIR % 42,0% 34,9% 40,3% 33,2% 34,9%
NPL % 0,6% 0,8% 0,7% 1,2% 1,0%
LLCR % 160,3% 209,4% 159,3% 91,2% 89,5%
ROE % 24,3% 23,9% 26,5% 24,8% 23,0%
ROA % 1,9% 2,0% 2,4% 2,4% 2,3%
BVPS VND 16.399 16.618 17.303 18.269 22.986
EPS VND 3.508 3.517 4.023 4.105 4717
P/B 171 2,08 1,27 1,31 1,12
PJE , , 791 971 54 579 5,43
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Biéu db 20: Gia c6 phiéu ACB Biéu dd 21: Dinh gia ACB (P/B)
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Luu y:

1: Ong Nguyén Butc Kién bi bat.

2: Trich I4p day du cac khoan no cta G6 lién quan dén 6ng Kién va du kién xi Iy xong trai phiéu VAMC trong nam 2017.

3: Trich I3p day di cho VAMC.

4: LNTT tdng 141% svck va ROE tang vot 1én 27,7% (tir 6,4% ndm 2012).

5: Theo DHCP thuong nién nam 2020, ¢ phiéu ACB durge chép thuan niém yét trén san HSX va chinh thirc giao dich vao thang 12/2020.

Biéu do 22: Gia cé phiéu VCB Biéu dé 23: Dinh gia VCB (P/B)
. . * Tat toan trai phiéu VAMC
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Luu y:

1: Phat hanh 15% cd phan cho Mizuho

2: LNTT lan luot tang 32% va 61% trong nam 2017-2018. ROE tang Ién khodng 18-25%.
3: Phat hanh c6 phiéu cho GIC va Mizuho
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Biéu dd 24: Gia co phiéu STB Biéu dd 25: Pinh gia STB (P/B)
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Luuy:

1: Ong Tram Bé va cdc bén lién quan tich Idy c6 phiéu STB va chinh thirc gia nhap vao thang 5/2012.

2: STB sap nhap vai Southern Bank vao thang 9/2015.

3: Dai hoi dong co dong dugc to chifc sau 2 ndm tri hodn, 6ng Duong Cong Minh trd thanh Cha tich HOQT.

4: Hoan tat viéc thodi Iai du thu Idy ké tir Q2/2022. Ty 16 ng xau gidm manh tir 6,9% nam 2016 xudng 0,98% nam 2022. NIM bat dau tr vé
mttc binh thudng.

5: CAGR LNTT dat mirc &n tuong la 39% trong giai doan 2015-2022 vdi ROE tang tir 3,2% 1én 13,8%.

Biéu do 26: Gia c6 phiéu EIB Biéu dé 27: Dinh gia EIB (P/B)

35,000 N T 3
Hoat dong cua EIB tut lai rat xa so véi cac ngan hang khac.
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Luu y:

1&2: Cudi nam 2014, 6ng Tram Bé budc phai chuyén nhugng c6 phan EIB. Bén nhan chuyén nhuong la gia dinh ba Tran Thi Huong — Tap
doan Hoan Cau va Ngan hang Nam A (NAB). Tuy nhién, ké hoach M&A giita EIB & NAB khong thanh cong.

Nguon: Bloomberg, SSI Research
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Tai chinh — Chitng khoan: Tién vé phia trudc
Trién vong nam 2024: Tich cuc

Co phiéu ua thich: N.a

Trong nam 2023, Nganh Chitng khoan dugc hudng lgi tir méi truong 1ai suét thap.

Nganh chitng khoan ghi nhan mot ndm 2023 thanh cong, khi la nganh  Dién bién nganh trong nam 2023
¢0 ty suat loi nhudn cao nhat thj trudng, véi muc tang 96,3% so Vi
cung ky. Méi truong Iai sut thap va kinh té hoi phuc 1a dong Iuc chinh
gilip gia co phiéu trong nganh bat ting manh trong nam 2023.

140%
120%
100%
Nhom céc cong ty chitng khoan (CTCK) ¢6 thé manh vé mang tu doanh 80%
¢0 mifc ty suat lgi nhun cao nhat, nhu VIX (202,5%), BSI (199,3%), 60%
FTS (+164,7%), VDS (+133,3%), hay SHS (125,0%) trong khi d6 APS ~ *
(-21,2%) 1a cong ty c6 ty sut loi nhuan thip nhéat do gap van dé vé 2%
phap Iy. Nhém CTCK truyén théng nhu SSI (+92.6%), VCI (+86.7%), ™
HCM (+77.9%) va VND (+64.8%) cing ghi nhan mic tang vuot troi 2%

Dec-22 Jan-23 Feb-23 Mar-23 Apr-23 May-23 Jun-23  Jul-23 Aug-23 Sep-23 Oct-23 Nov-23
S0 vGi VNIndex.

——— VNIndex Taichinh  ———Chimg khoan

Nguon: Bloomberg, SSI Research

Trién vong nam 2024

Chiing t6i ki vong KQKD ctia cac CTCK trong 2024 sé néi tiép da phuc hoi cia nam 2023 trong boi canh méi truaing i suat thap thu hit dong tién
¢4 nhan trong nudc vao thi truang chitng khoan trong khi dong tién khoi ngoai c6 thé dao chiéu vao rong trong kich ban Fed ha 1ai suat va trién vong
vé nang hang thij truong.

Véi kich ban co s& vé gia tri giao dich trung binh ngay tang 8% svck trong nam 2024, KQKD tir mang méi gidi va cho vay ky quy cia cac CTCK
sé tiép tuc ducc cai thién. Hon nifa, cac chinh sach thuan lgi dé kich thich thi trudng von du kién sé dugc trién khai, véi kha ning Viét Nam sé
dugc nang hang 1én thi trugng phat trién cia FTSE Russel vao cudi nam 2024 hodc 2025. Tuy nhién, dinh gia hién tai cua CTCK da phan anh
dang ké vé ki vong dong tién vao thi trudng trong moi trudng 13i suat thap nam 2024 trong khi nganh van con phai doi mat véi nhitng rui ro vé
chét Iugng tai san hay phap ly.

Gia dinh co sd vé thanh khoan thi truong trong ndm 2024 clia ching toi nhu sau:

2020 2021 2022 2023 2024E
Lai suat huy dong 12 thang (%) 6,2% 5,5% 10,5% 5,5% 5,5%
Gid tri giao dich trung binh ngay (Triéu USD) ) 321,3 11349 862,5 770 830

Nguon: SSI Research
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Co phiéu nganh chiing khoan c6 tinh thuan chu ky

Viét Nam budc sang ndm 2024 vdi moi truang vi mo tich cuc hon nhiéu so véi ndm 2023. Ching t6i cho rang chu ky kinh t& van dang trong giai
doan ban dau cua phuc hdi va chu ky chiing khoan thuong di trude va van co du dia tang trudng hon nita trong trung han. Tuy nhién, trong thdi gian
dau cua chu ky hoi phuc, nhiéu yéu t6 rai ro van con hién hitu va thi truong chitng khoan sé co su bién dong manh. Vé mét tich cuc, su bién dong
trong mot thi truong tang van sé thu hut dugc dong tién do vao thi truang ching khoan. Do vay, v6i kich ban co sa vé thanh khoan néu trén va gia
c0 phiéu nganh ching khoan tuong quan thuan vdi thanh khoan thj truang sé tiép tuc ¢ dién bién tich cuc.

Mot cau hoi quan trong khac 1a dong tién tit khoi ngoai co quay lai thi  Chu ky kinh té va chu ky chitng khoan (% svck)
trudng chimg khoan Viét Nam trong ndm 2024 hay khong. Trén thuyc té,

khoi ngoai da ban rong manh chiing khoan Viét Nam trong nam 2023, 200%
d3c biét ¢ nita cudi ndm, twong dong voi xu huéng trong khu virc ASEAN. 150%
Trong ngdn han, kha ning dong von khéi ngoai khé c6 thé vao rong do
sttc hap dan tuong doi cua cac Iua chon khac nhu tréi phiéu Kho bac My.
Tuy nhién, xu hudng nay co thé dao chiéu khi Fed co dong thai cat giam
|ai suat. Xét vé qua kht, dong tién thudng co xu hudng vao rong thi truong 0%
ASEAN vao thoi diém Fed giam i suét. 50%

100%

50%

-100%

s CHU kY CHUNQGKNOAN  wmm  Chu Ky kinh té

Nguon: HSX, TCTK, TCHQ, SSI Research. Chting t6i st dung s6 ligu
Xxuét khdu va doanh thu ban 1é co diéu chinh moa vu lam thude do

cho chu ki kinh té
Dong von dau t vao ASEAN va lai suét Fed Fund rate Von hoa co phiéu chitng khoan va thanh khoan (Nghin ty dong)
30 6% 350 50
45
25 5% 300 40
20 250 35
4% 200 30
15 25
3% 150 20
10 100 15
2% 10
5 50 5
0 1% 0 0
S £§888353535583888888¢8 %
5 0% 5238523852385 %338s§
e ASEAN (trdi, Ty USD) = S Fed Fund Rate (phai, %) Von héa nganh ching khoan (tréi) === Thanh khoan thi truong (phai)
Nguon: EPFR, CEIC, SSI Research Nguon: FiinPro, SSI Research. Ching t6i tinh von hoéa nganh chuing
khoan tir cac co phiéu duoc niém yét lién tuc tir 2015.
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Mai trudng 1ai suat thap 1a yéu to then chot giip dong tién ca nhan trong nudc tiép tuc vao thi trudng chitng khoan va hé trg KQKD cia CTCK

Sau giai doan Covid-19, thj truong chitg khoan Viét Nam c6 budc nhay vot vé s6 luong nha dau tu trong nude tham gia. Doi vi nam 2024, moi
truong i suat thap kéo dai trong mot thoi gian du dai sé thic ddy dong tién ca nhan, dic biét trong boi canh nha du tu trong nudc thiéu céc Iua
chon thay thé dau tu hap dén tai Viét Nam. Tuy nhién, chang t6i dua ra kich ban vé thanh khoan thj truong tuong déi than trong, khi chi ting 8%
trong ndm 2024 va thip hon khoang 25% so véi mic 2021 do cac vén dé trén thi truong bat dong san va trai phiéu doanh nghiép van chua duoc
giai quyét triét dé va sé anh huang t6i tam Iy nha dau tu, D6i voi cac CTCK, nghiép vu moi gidi, cho vay ky quy va tu doanh chiém ty trong I6n nhét
trong doanh thu hoat dong va viéc cai thién cac yéu to nén tang sé gitp KQKD cua CTCK tiép tuc md rong trong 2024. LNTT cua cac CTCK da tao
day vao Quy 4/2022 va da bat tdng manh theo xu hudng cua thanh khoan thi truang.

Thanh khoan thi truéng va lai suat huy dong 12 thang (Nghin ty dong, %/nam)

- - - - =

Jan-22
Mar-22
May-22

Jul-22
Sep-22
Nov-22

Jan-23
Mar-23
May-23
Jul-23

s GTGDTB (trdi) == LS Huy dong (phai)

Nguon: HSX, HNX, SSI Research

LNTT va thanh khoan thij trudng (Nghin ty dong)
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Nguon: HSX, HNX, Cang ty, SSI Research. Bao gom SSI, VND, HCM, VCI, MBS, VPS va TCBS.
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Bién Igi nhuan hoat dong dugc cai thién

Tuy moi truang canh tranh gitta cac CTCK da khién cho phi moi gidi giam (tir 0,2% nam 2021 xuong con khoang 0,15% trong Quy 4 ndm 2023),
CTCK van md rong doanh thu hoat dong nhd thanh khoan thi truong ting manh. Do vy, mdc thanh khoan du kién sé giap md rong doanh thu hoat
dong méi giai va co thé bu dap muc giam tir phi méi gidi hodc phi hoa hang.

Bén canh d6, chung t6i ky vong NIM cho hoat dong cho vay ky quy sé van duy tri & muc kha quan, vao khoang 500 — 600 diém co ban. Mac du
céc CTCK dang tich cyc ddy manh chién dich cho vay ky quy vai mitc Iai suat chi 8,5% -9,0% / nam (tit 11% -13% trudc déy), chi phi von duy kién
thap hon (khoang 3,0 -5,0%, tif mtc 6-9% trudc day) sé gitip giam bt ap luc vé NIM cho cac CTCK trong nam. Bén canh d6, viéc ddy manh
cac hoat dong tiang von cang gitip CTCK giam chi phi von va cai thién NIM. Lgi nhuén trudc thué cing tiép tuc dugc hudng lgi tit viéc giam chi phi
hoat dong cua CTCK trong nam 2023 hay trong khi méi truong lai suat thap c6 thé gitp cac cong ty giam ganh nang tai chinh.

Doanh thu hoat ddng méi gidi va phi méi gidi (Nghin ty dong, %) Chi phi von va lai suat cho vay ky quy (%)
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Nguon: CTCK, SSI Research. Bao gom SSI, HCM, VCI, VND, MBS, TCBS va VPS

Hoat déng tang von la yéu to ky vong giap mét s6 CTCK vuot tréi so vdi nganh

CTCK da ddy manh hoat dong tang von ké tir Quy 2/2023 nhdm chudn bi cho nhu cu cua thi truong sap tdi. Ngoai trir mot s6 Iugng nho cac CTCK
tang von nham tai cau tric danh muc dau tu trai phiéu doanh nghiép cta minh, viéc tang von sé ma rong kha ning cho vay ky quy clia cac CTCK
va duy tri bang can doi ké toan lanh manh cua ho, ciing nhu dap tng yéu cau vé an toan vén ma UBCK dua ra. Nhitng CTCK c¢6 kha nang tang von
s6m hon sé co diéu kign tot hon dé ddy nhanh hoat dong cho vay ky quy, gianh thém thi phan va dat két qua kha quan hon so vai cac CTCK khac.

Diém dang cha y 1a méc du ty 1é du ng cho vay ky quy/von hoa thi truang hién tai dang ¢ muc cao, kha nang cua viéc I3p lai kich ban giai chap
mitc do rong nhu giai doan cudi 2022 1a kho ¢6 thé xay ra néu nhin vao ty 1&/von chu so hitu cua thi truong (dugc kiém soat tot) trong khi dong
thoi, mitc do cho vay ky quy/von hoa chua phan anh toan dién toc do tang trudng ndi tai cua thi truong.
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Ké hoach tang von caa cac CTCK I6n

Von diéu 1é (Ty dong)  Ké hoach téng von/da phat hanh tang von
10 triéu co phiéu ESOP 2023 (hoan tat)
SSI 15.011 | 151 trigu c6 phiéu phat hanh cho ¢6 dong hign hitu (chd UBCK phé duyét)
10 triéu co phiéu ESOP 2024 (cht UBCK phé duyétl)
4.375 | 2 trigu cd phiéu ESOP 2023 (hoan tat)
K& hoach ting v6n thong qua co phiéu/trai phiéu (chua cong b6 chi tiét)
VND 12.178 = 244 trigu c6 phiéu phat hanh cho ¢6 dong hign hitu (cho UBCK phé duyét)

Vel

4,581 228 trigu cd phiéu phat hanh cho c¢o dong hién hitu (UBCK d phé duyét, dang trong giai doan phén phbi)

HCM 16 triéu co phiéu ESOP 2022 (cha UBCK phé duyét)

Nguon: CTCK, SSI Research

Du ng cho vay ky quy/von hoa thi truong (%) Du ng cho vay ky quy/von chi s& hitu (%)
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Nguon: CTCK, SSI Research

Téc dong tir chinh sach

Thong diép ctia Chinh phi va cac chinh sach sap t6i sé tiép tuc 12 yéu t6 quan trong va tac dong t6i dién bién cia nganh ching khoan trong nam
2024:

o Dautién, Chinh phi da ban hanh Chién lugc phat trién thi truong chitng khoan dén ndm 2030, trong d6 dat muc tiéu quy mé von hoa thi truong
c0 phiéu dat 100% GDP vao nam 2025 va dat 120% GDP vao nam 2030. Du ng thi truong tréi phiéu dat t6i thiéu 47% GDP (trong d6 du ng tréi
phiéu doanh nghiép dat t6i thiéu 20% GDP) vao nam 2025 va dat t6i thiéu 58% GDP (trong d6 du ng trai phiéu doanh nghiép dat ti thiéu 25%
GDP) vao nam 2030; TTCK phai sinh tang trudng trung binh khoang 20 - 30% mi nam trong giai doan 2021 - 2030. Vi vi thé hién tai, cac
chinh sach nhdm h trg phat trién thi trudng von minh bach va hiéu qua sé phai dugc thuc day dugc trién khai, va cac CTCK nho vay cing sé
dugc hudng lgi tir viéc nay.

« Tiép theo, nén tang giao dich KRX mai va viéc trién khai mot s6 dich vu mdi (vi du Ia mo hinh dbi tac bu trir trung tim (CCP) sé la cac yéu tb
ho trg quan trong cho thj trudng chitng khoan trong trung han. Tuy nhién, chang t6i chon déy layéu to can dugc quan sat, vi chang toi khong
thé xac nhan mdc thoi gian chinh thitc dugc trién khai.

«  Cudi cung, va la yéu to then chot nhét Ia viéc nang hang 1én thi truéng méi ndi cia FTSE Russel. Van dé vuéng mac I6n nhét ca Viét Nam
dé FTSE Russell thuc hién nang hang thi trudng 1én thi trudng mai ndi [a xtt ly van dé phai ky quy trude khi giao dich cua cac nha dau tu td

S$SI.COM.VN Visit SSI Research on Bloomberg at Trang 87
SSI Research Web Portal: hitps://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-nganh



https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-nganh

$SI - TRUNG TAM PHAN TiCH VA TU VAN BAU TU

chtc. Trong khi cac nha du tu ca nhéan trong nude da co nghiép vu cho vay ky quy dé giai quyét van dé nay, hién nay, quy dinh cac nha dau
tu t6 chitc déu phai thuc hién ky quy 100% trudc khi giao dich, va diéu nay chua phu hop vai céac thong 16 qubc té. Viée xu Iy yéu cau nay co
thé dugc thuc hién theo 2 phuong thitc, bao gom ap dung Mo hinh d6i tac ba trit trung tam (CCP) vé dai han va trong ngén han céac CTCK sé
thyc hién hé trg thanh toan d6i vdi cac nha dau tu td chic (Non Prefunding Solution — NPS). Bo Tai chinh theo ké hoach trong ndm 2024 sé
stta d6i mot s6 van ban phap Iy co lién quan dé co thé trién khai mo hinh NPS. FTSE Russell s& dua trén phan hoi tir cac nha dau tu dé danh
gia m6 hinh NPS c¢6 hoat dong hiéu qua hay khong, va viéc quyét dinh phan loai Viét Nam vao Thi truong Mdi noi cua FTSE Russell ¢ thé dién
ra som nhat vao thang 9/2024 (kich ban tich cuyc) hodc thang 3/2025 (kich ban co s6) va sé ¢ hiéu lyc vao 6 thang sau do.

Véi mitc von hoa free float cia thi trugng Viét Nam dang vao khoang 35 ty USD — bang khoang ' Indonesia va Thai Lan, va tir do udc tinh ty
trong cua Viét Nam trong chi s6 FTSE EM vao khoang 0,7%- 1,0% va FTSE Global 1a 0,1%. Diéu nay co thé giip Viét Nam ngay lap tic thu
hit dugc khoang 1,7 — 2,5 ty USD khi quyét dinh nang hang c6 hiéu luc.

Von hoa free-float the FTSE va ty trong trong chi s6 FTSE EM Index
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Nguon: FTSE, SSI Research

Danh sach mét so6 Quy I6n mé phong theo cac chi s6 cua FTSE Russel

Tai san Viét Nam Dong von

Chi s6 md phong rong Indonesia (6 tinh) du kién
Vanguard Total International Stock Index Fund FTSE Global All Cap ex US 309.509 0,6 0,34 0,23 0,18 565,8
Vanguard Institutional Total International Stock FTSE Global All Cap ex US 171.936 06 0.35 0.23 0.19 317.4

Market Index Trust Il
FTSE Emerging Markets All Cap

Vanguard FTSE Emerging Markets ETF . - 70.677 2,29 1,27 0,9 0,7 496,5
China A Inclusion

Vanguard Total World Stock ETF FTSE Global All Cap 28.259 0,24 0,14 0,09 0,07 20,6

Vanguard Emerging Markets Stock Index Fund FTSE Emerging Markets All Cap 25428 2,29 1,27 0.9 0.7 178,6
China A Inclusion

Vanguard FTSE All-World UCITS ETF FTSE All-World 18.615 0,23 0,13 0,09 0,07 13,2

Vanguard FTSE All-World ex-US Index Fund FTSE All-World ex US 15.246 0,58 0,35 0,23 0,18 28,2

Vanguard Total World Stock Index Fund FTSE Global All Cap 9.669 0,24 0,14 0,09 0,07 7

Schwab Emerging Markets Equity ETF FTSE Emerging Markets 8.269 2,28 1,39 0,92 0,73 60,1

Téng ] 1.687,5
Nguon: EPFR, SSI Research. Dif liéu tinh dén cudi Q3/2023
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Ri ro

Chét Iugng tai san

Chét lugng tai san cua cac CTCK hién tai da c6 su cai thién nhiéu so
vGi cubi nam 2022, mot phan do céac giai phap gan day dé kéo dai thoi
gian tra goc/Iai trai phiéu. Tuy nhién, chang t6i cho rang mot s6 CTCK
van duy tri khdu vi rdi ro cao trong viéc tu van va phan phoi tréi phiéu.
Do do, ching toi sé khdng loai trir khd nadng rui ro thanh khoan tai mot
s0 cong ty cuc bo néu thij truong trai phiéu/bat dong san khong phuc
hoi nhu ky vong.

Vi cu tric ciia TTCK con chua thyc sy can doi khi von hoa thi truong
tap trung phan 16n vao nganh ngan hang va bat dong san va san pham
dau tu khong quéa da dang, du dia tang truéng cua gid tri giao dich bi
han ché, dac biét 1a khi ty 16 GTGD/v6n hoa hién tai cia Vigt Nam da &
muc tuong duong véi Thai Lan. Bén canh do, ty trong nha dau tu ca
nhan ¢ mitc cao (hon 90% tong gia tri giao dich, so vdi mic 35% 6
Thai Lan) cang khién cho thi truong c6 nhiéu bién dong manh va kho
kiém sodt. Do vay, cac bién phap cai thién chat lugng cua cong ty niém
yét, 10 chdc trung gian (cong ty chimg khoan va quy), ciing nhu viéc
chuyén dich dong tién cua cac nha dau tu ca nhan sé 1a cha dé phai
dugc can nhac t6i. Trong d6, nhan t6 dang chd y nhat 1a viéc ma rong
mo hinh quy huu tri véi su tham gia cta chuong trinh huu tri ¢c6 mic
dong xac dinh co thé gilp da dang hoa co ciu nha dau tu trong thi
trudng.

Danh muc dau tu ngan han (FVTPL, AFS va HTM)/Vén chii sé hifu
(%)
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Nguon: CTCK, SSI Research. So ligu tinh dén Q4/2023

Ty I&é GTGD/von hoa theo thang (%)
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Nguon: CEIC, SSI Research
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Tai chinh — Bao hiém: Hoi phuc vé doanh thu phi nhung Igi nhuan khéng kha quan do 14i suét thap
Trién vong nam 2024: Kém Tich cuc

Co phiéu va thich: N.a

Trong nam 2023, Nganh Béo hiém c6 dién bién kém kha quan so véi chi s6 VNIndex do diéu kién vi mo va lai suat
giam manh

Von hoa nhom nganh Bao hiém giam 6%, yéu hon so v6i dién bién  Dién bién nganh trong nam 2023
ctia VNIndex trong ndm 2023 khoang 18%. MIG Ia ¢6 phiéu c6 mitc

tang gia tot nhat trong nam (39% svck). Diéu nay la nha két qua kinh 40%

doanh rat t6t (LNST tdng 76% svck) va tam ly tich cuc tuf viéc Pyn 30%

Elite Fund lién tuc mua rong va tang gap doi ty 1& so hitu 1én khoang fg;

8%. Trong khi do, mac du LNST ting t6t (+44% svck) nhung gia co 0%

phiéu BIC lai giam nhe -1% trong nam 2023. 10%

-20%
DD D DD DD DD DD
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VNIndex == Taichinh === B&o hiém

Nguon: Bloomberg, SSI Research

Trién vong nim 2024

Mac du chung t6i ky vong doanh thu phi bao hiém sé phuc hoi trong nam 2024 (tang 7% svck) sau nam 2023 nhiéu kho khan khi doanh thu phi
bao hiém chi dat 227 nghin ty dong (giam 8% svck), nhung trién vong ting truang lgi nhuén sé khong dién bién cung chiéu do méi truong I4i suat
thép tiép tuc 1a thach thitc dbi vai nganh. Su gia ting trong tdng danh muc dau tu va dién bién tich cuc trén thi truong chitng khoan c6 thé van khong
du bu d&p hoan toan cho mirc giam cua lai suat huy dong. Do do, thu nhap tai chinh ctia cac doanh nghiép bao hiém va tai bao hiém niém yét trong
ndm 2024 du bao sé khong dugc thuan Igi nhu ndm 2023 (tdng 34% svck trong ndm 2023). Chiing t6i khdng ky vong sé ¢ su thay dbi dang ké
nao vé ty Ié két hop va loi nhun kinh doanh bao hiém do &p luc canh tranh gay gét. Nhin chung, ching t6i du bao nganh sé khong co tang truong
vé lgi nhuan trudc thué trong ndm 2024 (so vai mifc tang 35% svck trong nam 2023). Tuy nhién, riéng BVH, chiing t6i udc tinh LNTT sé dat mitc
tdng 3,7% svck do cong ty ¢ kha ndng cai thién ty I8 két hop. Bén canh do, BVH c6 15% tién gt ngan hang dai han va tong danh muc dau tu du
bdo ¢4 thé tang 15%.

Theo quan diém cua ching t6i, trong mot ndm dugc danh gid 1a co su hdi phuc manh mé, muc tang trudng LNTT cua nganh bao hiém sé kém kha
quan hon so vai cac nganh khac. Pinh gia nganh hién tai da trd vé vung tuong doi hgp Iy so voi giai doan trudc day, vai P/B trugt 12 thang binh
quan 1a 1,25x (so vai 1,37x cudi nam 2022 va 1,81x cudi nam 2021). Tuy nhién, mitc nay ciing phan anh trién vong loi nhuan khong qué kha quan
trong nam 2024.

" Doanh nghiép bao hiém va tai bao hiém niém yét bao gém BVH, ABI, BIC, BMI, MIG, PGI, PTI, PVI, PRE and VNR
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Theo quan diém cua ching t6i, nhitng yéu t6 cd thé tac dong tich cuc hon ky vong dbi véi gia cac co phiéu bao hiém c6 thé dén tir tién trién trong
qua trinh IPO/co phén héa cac cong ty con bao hiém nhan tho va phi nhan tho cta BVH bao gdom BaoViet Life va BVGI.

Theo Cuc Quén Iy, giam sat bao hiém, doanh thu phi bao hiém toan nganh dy kién tang 7% svck dat 243 nghin ty dong trong nam 2024,

« Doanh thu phi bao hiém nhéan tho nam 2024 dy kién tang nhe 5% svck (dat 164 nghin ty dong). Trong ndm 2023, doanh thu phi bao hiém
nhan tho giam 12,5% svck. Diéu nay la c6 thé duogc giai thich boi mot s6 yéu tb nhu trién vong thu nhap ca nhan khong kha quan, nguoi tiéu
dung mat niém tin vao cac san phdm bao hiém va viéc tién hanh thanh kiém tra cac sai pham trong hoat dong ban san phdm bao hiém tai
kénh bancassurance. Doanh thu phi khai thac mdi giam 38% svck trong nita dau nam 2023 trong khi doanh thu bancassurance giam manh
50% svck (chi tiét & bang 1). Doanh thu nay ciing chua co su phuc hdi dang ké nao trong nita cubi nam 2023.

Trong nam 2024, ching t6i ky vong doanh thu phi bao hiém chi tdng nhe so vai cung ky do:

v" Nguai tiéu dung chua c6 ky vong chac chan vé su phuc hi cia nén kinh té;

v VAn can thém thai gian dé Iy lai niém tin cua nguoi tiéu dung doi vai cac san pham bao hiém ban qua kénh bancassurance. Cung véi nd

lyc mang lai tinh minh bach cho thi trudng tit phia co quan quan ly, can co su phdi hop chu dong hon 6 tat ca cac cip cua ngan hang va
doanh nghiép bao hiém, tur tru s& chinh dén chi nhanh.

Thong diép chinh ctia Thong tu 67 1a hudng t6i vige thac ddy su tang trudng bén ving & minh bach vé dai han cta nganh bao hiém. Tuy
nhién, do nhitng thay d6i vé chinh sach ciing can co thai gian dé thich nghi, nhitng quy dinh mdi ciing c6 thé ¢ anh huéng nhét dinh toi
viéc phuc hoi vé tang truong doanh thu phi khai thac mai trong ngan han. Cac diéu khoan du bao sé c6 tac dong manh dén doanh thu phi
bao hiém nhan tho bao gom: (1) hoa hdng phi bao hiém nim dau tién cho cac san phdm bao hiém lién két chung va bao hiém lién két
don vi phat hanh sau ngay 1/7/2024 sé giam xudng 30% tit 40%. Cac san pham nay chiém 82% doanh thu phi khai thac mai trong nita
dau nam 2023; (2) tur thang 11/2023, cac ngan hang khong dugc tu van, gidi thiéu, chao ban hop dong bao hiém lién két dau tu cho
khach hang trong thoi gian trudc va sau 60 ngay ngay gidi ngan toan bo khoan vay; va (3) Cac dai Iy/ngan hang/cong ty bao hiém phai
¢6 nhiéu trach nhiém hon (Yéu cau dai ly bao hiém phai thuc hign ghi am qua trinh tu van bao hiém dbi vai cac san phdm bao hiém phic
tap nhu san pham bao hiém lién két dau tu, doanh nghiép bao hiém phai kiém tra doc Iap ndi dung tu van san pham bao hiém cua dai
1y...)

Luat Cac t6 chirc tin dung mai dugc ban hanh gan day c6 hiéu luc tir ngay 1/7/2024 ciing nghiém cim viéc gan san phdm bao hiém
khong bét budc vai viéc cung ting san pham/dich vu khac ctia ngan hang dudi moi hinh thitc. Diéu nay c6 thé gay ra nhiéu thach thic hon
d6i vai doanh thu bancassurance trong nam 2024.

Bang 1: Doanh thu phi bao hiém nhan tho (ty dong)

672022 672023 %Ssvek 2022 2023 %Ssvek
Doanh thu phi khai thac méi 25.111 15.501 -38,3% 50.888
Banca 12.462 6.164 -50,5% 24.051
Dai ly 12.649 9.337 -26,2% 26.837
Téng doanh thu phi bao hiém 84.467 77.838 -7,8% 178.327 156.985 -12,5%
Banca 22.763 17.556 -22,9% 45.479
Dai ly 61.704 60.283 -2,3% 132.848

Nguon: AVI, SSI Research

« Doanh thu phi bao hiém phi nhan tho sé phuc hdi t6t hon trong nam 2024. Nim 2023 doanh thu phi bao hiém phi nhan tho chi nhich nhe
2,87% YoY dat 71,1 nghin ty dong. Cac doanh nghiép bao hiém tang phi trong ndm do ty 1€ bdi thuong cao trong ndm 2022, rui ro bao hiém
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cang nhu chi phiy té gia tang. Viéc tang phi da anh huong dén kha ndng chi tra cua ca khach hang ca nhan va khach hang doanh nghiép trong
boi canh nén kinh t& vi mo con nhiéu kho khan. Ngoai ra, theo dif liéu tong hop tir VAMA, VAMM, Hyundai Thanh Cong va Vinfast, doanh thu
bén xe 6 0 va xe may giam 1an Iugt 1a 29% va 17% svck trong 11T2023. Day 1a Iy do khién doanh thu phi bao hiém 6 t6 giam trong ky (giam
4%). Tuong tu nhu vay, hoat dong xuat nhap khau yéu cang la nguyén nhan khién doanh thu phi bao hiém hang hoa giam 12% (chi tiét biéu
do 1).

Cho ndm 2024, doanh thu 6 t0 va xe may (du kién 1an luot ting 9% va ting 4% svck), hoat dong xuét nhap khdu, du lich... phuc hdi dugc du
béo sé ho trg viéc tang doanh thu phi bao hiém. Hon nita, vai ty 18 boi thudng nam 2023 cao hon so véi ndm 2022 (39.3% vs. 36.5%), cac
doanh nghiép bao hiém co thé sé xem xét tang phi bao hiém cho ndm 2024. Nhin chung, doanh thu phi bao hiém phi nhan tho nam 2024 dy
kién sé tang khoang 10% dén 12% svck (dat 80 nghin ty dong).

Bang 2: PVI, BVH, BIC va VBI la cac doanh nghiép gianh thém
duoc thi phan

0 220 mowzs 21 2022 11M23_ |

Biéu do 1: Tong doanh thu phi bao hiém tang truéng nhe trong 9723

PVI 14.3% 14.5% 15.4% ¥

30% BVH 15.5% 141%"  14.6%
PTI 10.1% 9.1% 7.4%

20% 19:5% BMI 7.8% 7.8%" 8.0% =
MIC 6.8% 7.5% 6.6% W

10% BIC 4.6% 5.1% 6.4% W
I I I 1 9% PGI 5.8% 5.5%" 5.6% =r

0% - - VBI 4.0% 4.4% 49% A
| I | BSH 4.6% 4.4% 43% ¥

0% VNI 3.8% 4.1% 3.4% W
Tainan Sitc khoe TSTH Hang hoa Hang khong Xe co giéi Chay nd Tau bién Téng ABI 3.4% 3.1% 2.8% "
Others " 104%”  20.4% 20.5% =

Ngudn: AVI, SSI Research

Lgi nhuan hoat déng kinh doanh bao hiém dugc duy tri trong nam 2024

« Doanh nghiép bao hiém phi nhén tho. Trong nam 2023, ty I& két hop cua cac doanh nghiép bao hiém phi nhan tho niém yét tiép tuc duy tri ¢
mitc khoang 97% (di ngang so vGi cung ky) va phan I6n duy tri mic 98%-99%. Cac doanh nghiép bao hiém co ngan hang me va tap trung vao
bao hiém tai nan cho nguoi vay tin chap, bao hiém tai nan ca nhan (ABI, BIC) ciing nhu doanh nghiép dan dau vé bao hiém tai san thiét hai
(PVI) co ty 18 két hop thap nhét (chi tiét Bang 3). Chung t6i ky vong rang xu hudng nay sé van duy tri trong nam 2024. Ching t6i nhan thiy b6i
canh canh tranh chua c6 nhiéu thay doi trong vai nam trd lai day, khi cac doanh nghiép bao hiém van canh tranh gianh thj phan théng qua giam
phi bao hiém.

« Doanh nghiép bao hiém nhan tho. Doanh thu phi bao hiém khai thdc méi giam 38% svck va céc khoan chi tra ddo han va chdm dit hop déng
tang 75% svck trong nita dau nam 2023 khién lgi nhuan hoat dong kinh doanh bao hiém nhén tho sut giam (chi tiét Bang 4). Tuy nhién, ching
t6i nhan thay su cai thién nhe dién ra vao cudi nam 2024. Theo do, ching t6i ky vong tdm Iy thi truong trong nam 2024 sé khong bi anh huang
bat ngo nhu nam 2023, gitip cac khoan chi tra dao han va chim ddt hgp dong khong bi tang dot bién svck. Tac dong nay sé bu dap phan nao
cho chi phi dy phong toan hoc tang 18n khi 14i suét ky thuat dugc diéu chinh giam (theo udc tinh cta ching t6i, giam 23 dén 25 diém co ban,
chi tiét biéu do 5). Do d0, Igi nhuan hoat dong kinh doanh bao hiém nhan tho du bao duy tri 6n dinh hon trong nam 2024.
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Biéu do 2: Ty Ié boi thuang theo nghiép vu bao hiém Biéu do 3: Ty Ié boi thuang cia cac doanh nghiép bao hiém
2022 mOM23 70%  88%
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40%
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Tainan  Stckhoe TSTH Hang hoa Hang khong Xe co gidi Chéy nd Tau bién Téng 2022 mOM23 @ Ty g qilt lai — Cot phai

Nguon: AVI, doanh nghiép bao hiém, SSI Research

Tuy nhién, lgi nhuén hoat dong dau tu sé khang kha quan nhu 2023. Cac DNBH duoc hudng Iugi tir viée Iai suat huy dong tang manh trong giai
doan thang 10/2022 t6i thang 4/2023 (tdng 370 bps Ién mitc trung binh |2 9.4%) do 78% danh muc d4u tu cua nhitng doanh nghiép nay la tién gui
ngan hang. Doi vai BVH, ty I& nay Ia 61% (xem Biéu dd 6-7). Do do, Igi nhuan tir hoat dong dau tu tang 34% svck — dong Iyc chinh dong gop vao
muc tang truong LNTT +35% svck trong 2023. Doi vai ndm 2024, loi suét hoat dong dau tu cho cac DNBH du bao giam vé muc 5,0%-5,2% theo
quan diém cua ching t6i (so véi muc binh quan 7,7% trong ndm 2023 va 6,1% trong nam 2022) do |4i suét tién gifi binh quan 12 thang hién ¢
quanh mitc 4,7% (Xem Biéu do 4).

Biéu dd 4: Loi suat dau tv cia cac doanh nghiép bao hiém niém yét  Biéu do 5: Lai sut trai phiéu Chinh pha
trong nam 2023

10% 5%

8% — 5%
I I‘ 1 .

0 r T

% N | 4%
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VR o5,
2022 2023 2%
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Ngudn: Doanh nghiép bao hiém, SSI Research
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Biéu do 7: Co cau doanh muc dau tu cia cac doanh nghiép bao
hiém nhan tho

Biéu do 6: Co cau danh muc dau tu cia cac doanh nghiép bao hiém
va tai bao hiém niém yét
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Ngudn: Doanh nghiép bao hiém, SSI Research

Bang 3: Cac chi tiéu chinh ctia cac doanh nghiép bao hiém phi nhan tho trong nam 2023

Lgi nhuan
Doanh thu thuan hoat Lgi nhuan tir Ty 16 béi Ti e
th béo dong kinh % svck hoat (ﬁfmg %svck % svek th ﬁﬂng ket h dp
hiem goc doanh bao dau tu :
hiém

BVH 42641 -07% 8660  40% 10710 33%  1.798 1% 47% nva 6% 8% 1,32
DN bao hiém 37.268  1,7% 931 280% 2554  30% 2816 64% 40%  97% 7% 14% 1,28
phi nhan tho

ABI 1998  -57% 136 6% 173 31% 246 1% 34%  93% 6% 17% 124

BIC 4929 285% 181 357% 392 1% 457 44% 27%  95% 7% 17% 1,06

BMI 5560  3,0% 82 -44% 281 51% 329 13% 35%  98% 8% 13% 007

MIG 4678  -10,1% 55 47% 204 83% 281 76% 36%  98% 8% 14% 157

PGI 4023 67% 164 -12% 074 36% 229 12% 48%  94% 7% 13% 1,41

PTI 5077 -19,0% 102 -123% 205  104% 252 -173% 58%  98% 6% 13% 143

PVI 1.002  9,7% 212 48% 935 33%  1.022 17% 42% 9% 8% 13% 129
i 5134 67% 7 -54% 645  46% 626  18% 2% 9% 9% 14% 112

VNR 2677 13,1% 14 -89% 451 51% 424 12% 39%  99%  10% 12% 1,00

PRE 2457  05% 62 37% 194 34% 202 32% 4%  94% 8% 16% 123
Téng 85.043  7,6% 7652 32% 13.900 34,20%  5.239  3510% M% 9% 7% 14% 1,25
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Bang 4: Cac chi tiéu chinh cta 10 doanh nghiép bao hiém nhan tho hang dau trong nira dau nam 2023

BaoVietLife Manulife Prudential Dai-ichiLife FWD SunlLife MBAgeas Generali ChubbLife
S6 Iugng hop dong c6 hiéu lyc (trigu) 2,7 2 2,1 1,4 1,2 0,4 0,3 0,6 0,3 0,5
% svck -2% -3% 1% 0% -2% 3% 21% -29% -1% -3%
Doanh thu phi béo hiém gbc (nghin ty dong) 16 13,4 12,8 9,7 7.9 2,6 2,4 2,4 2,1 2.1
% svck -1% -13% -8% 6% -13% -2% -5% -31% -9% -5%
Thi phan 21% 17% 16% 13%  10% 3% 3% 3% 3% 3%
Doanh thu phi khai thac mdi (nghin ty dong) 1,9 2 2,7 2 1,2 1 1,2 0,7 0,7 0,4
% svck -29% -58% -39% -38%  -34%  -33% -20% -69% -24% -19%
Thi phan 12% 13% 18% 13% 7% 7% 8% 4% 5% 3%
Kénh phén phoi
Dai ly 95% 61% 71% 4%  51% 8% 23% 10% 25% 90%
Banca 2% 40% 29% 55%  49%  86% 60% 87% 42% 0%
Khac 4% 0% 0% 1% 0% 7% 17% 3% 32% 10%

Ndng Iyc hoat dong cua dai ly
NBP trén mdi dai ly trong nita dau ndm 2023

(triéu dong/dai 1) 11 14 15 6 12 5 8 7 6 9
RPN G AUl 25 54 29 18 41 2 9 183 23 24
(triéu dong/dai ly)
Lai qhuqn tpuan hoat dong kinh doanh bao hiém 14 37 0 05 02 07 0.1 0.1
(nghin ty dong)
% svck -209% -356% -98% 544%  -88% -10% -77% -59%
Thu nhép tai chinh (nghin ty ddng) 2,2 53 1,6 1,6 0,4 0,3 04 0,5
% svck 76% 285% 84%  58%  63% 33% 72% 29%
LNTT (nghin ty dong) 2,4 1,6 1,6 1,1 0,2 -0,4 0,4 0,6
% svck -29% -43% -4% 19% 131% 29% 0% -3%
Tong danh muc déu tu (nghin ty ddng) ] ] 91 1439 459 452 9 72 12 16,4
Nguon: SSI Research
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Y té: Ky vong tang truéng loi nhuan thap sau mifc tang cao cia 2023

Trién vong ndm 2024: Kém tich cuc

Co phiéu theo déi: IMP

Trong nam 2023, co phiéu nganh Y Té co dién bién vugt trdi so voi chi s6 VNIndex

Trong ndm 2023, nhém ¢ phiéu nganh Y Té ting 29% svck, cao hon
s0 vdi mic tang 12% cta chi s6 VNIndex. Toan nganh ghi nhan mitc
tdng gia manh trong Q2/2023, thic ddy loi nhuan cho nifa dau nam
2023. Tuy nhién, dién bién nhom co phiéu Y Té kém hon trong nita cubi
nam 2023, do lo ngai nén kinh té suy yéu sé khién doanh s6 sut giam.

Biéu dd 1: Dién bién nganh nam 2023

60%
50%
40%

C6 phiéu ghi nhan mic ting gia tot nhat trong danh sach clia ching toi zz;

2 Bidiphar (HOSE: DBD, ting 45% svck), do danh muc thudc diéu tri 0%
ung thu tang trudng tot, trong khi thi truong danh gia tich cuc vdi tin tic 0%
v6i nha may mai (tiéu chuan EU-GMP). Ngugc lai, ¢o phiéu co dién 1%
bién gid kém tich cyc nhat 1 Bgnh vign Quoc Té Thai Nguyén (HOSE: ™" PO
TNH, giam 14% svck) do lo ngai lugt bénh nhan dén kham fthonva & ¥ & & & @ &0 30
muc chi tiéu binh quan & bénh vién cing thap hon. IMP va TRA 1a hai
¢0 phiéu gitt mc gia tuong duong so voi dau nam.

Nhom Y Té

VNIndex

Nguon: Bloomberg, SSI Research

Trién vong nam 2024: Kém tich cuc

Tang trudng toan nganh han ché méc du kénh bénh vién van tiép tuc hoi phuc. Doanh thu mang thudc ké don va thiét bj y t cho cac bénh vién
cong du kién sé trd vé mifc binh thuong (kénh nay dé cho thdy mot phan su phuc hoi trong nam 2023 sau khi sut giam ménh trong ndm 2022, xem
Biéu d0 2). D& nhac lai, su sut giam trong 2022 dén tit nhitng vudng méc lién quan dén quy trinh d4u thau thudc tai cac bénh vién cong va dugc
khai théng nhd c6 cac chinh sach hé trg trong nam 2023. Day Ia tin hiéu tich cuc cho bénh vién va nhitng cong ty ¢ hgp dong 16n vai bénh vign
trong nam 2024. D6i v6i kénh ban 1€, chung t6i nhan thay su sut giam tit cac san phdm nhu thude OTC va thuc pham chic nang vao cubi nam
2023 mac du s6 ca bénh nhu cim mua, viém ho hap tang 1én vao dip cubi nam. Chiing t6i cho rang su sut giam sé tiép tuc dién ra trong ndm 2024
khi ngudi tiéu dung chi tiéu tiét kiém hon. Chang t6i duy tri udc tinh toc do tang trudng doanh thu va NPATMI clia cac cong ty trong danh sach cua
SSI Research lan Iugt 1a 8% va 6% cho nam 2024 (so vdi udc tinh 6% va 16% cho ca nam 2023). Mifc tang trudng lgi nhuan rong duy kién thip hon
do chi phi nguyén liéu chinh (API) tidng Ién, thi truong bénh vién/ETC co bién lgi nhuan gop thip hon kénh ban 16/0TC, va nam 2023 la mot nam
tang trudng cao doi vai cac cong ty trong nganh. Su ting trudng trong 2023 du kién kho I1ap lai trong ndm 2024. Mot vi du cu thé, CTCP Dugc Hau
Giang (DHG: HOSE) - doanh nghiép san xuét thudc I6n nhat trong nudc gan day da cong bd muc tiéu doanh thu va Igi nhudn ndm 2024 lan lugt |a
4% va -4% svck.
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Biéu do 2: Gia tri tring thau kénh bénh vién ting trong nam 2023
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Nguon: DAV, SSI Research

Chinh sach hé trg cho doanh nghiép san xuét trong nuéc van tiép tuc dugc duy tri. Theo Quyét dinh 1165/QD-TTg nam 2023, Chinh phu da dét
muc tiéu co nhitng giai phap ho trg dé thude san xuat trong nudc dap tng dugc t6i 80% vé nhu cau st dung va 70% vé gid tri thi trudng vao nam
2030 (hién & mifc tuong tng 12 60% va 45%). Mot chinh sach quan trong khac du kién dugc thong qua trong nam 2024 1a viéc sita doi Luat Dugc,
nhdm gitp giam bt thach thitc va tao thém dong luc cho cac doanh nghiép trong nudc theo dudi cac tiéu chudn cao (nhu EU-GMP hodc tuong
duong). Vi du, d6i vdi cac thude cung cap cho co sa cong 1ap, khong chao thau thudc nhap khau doi vdi thude dugc Bo Y Té cong bo ¢ it nhat 3
hang trong nudc san xut trén day chuyén du tiéu chudn EU-GMP va dap img tiéu chi ky thuat theo quy dinh (trudc d6 BO Y té da cong bd danh
sach 640 san pham dat tiéu chudn GMP-WHO va du kién sé cong bo danh muc san pham tuong tu theo tiéu chuan EU-GMP khi luét stta doi).
Chiing t6i ky vong nhitng chinh sach nay sé gitip cac doanh nghiép san xuét trong nudc cai thién thi phan so voi san phdm nhap khau o kénh bénh
vién. Tuy nhién, chiing t6i du kién tac dong cua nhitng chinh sach nay sé dugc thay ro hon vao nhiing nim tiép theo (2025-2026).

Poi voi kénh ban Ié, ngui tiéu dung sé co nhiéu su Iya chon hon thong qua thuong mai dién tir va chudi nha thu6c. Viéc quyét dinh Iva chon mua
hang cta ngudi tiéu dung sé bi anh hudng bai nhing diém cham mai nay. Chiing t6i cho réng trong tuong lai kénh ban 1é sé con dong vai tro quan
trong hon nita so v6i kénh bénh vién (kénh ban 1& hién chiém khoang 65% thi phan, theo s6 liéu Q3/2023 tit IQVIA). Do do, chiing t6i danh gia cac
cong ty dugc pham lau ndm dang so hitu nhiéu thé manh tai kénh ban 1é (vd: thuong hiéu manh, hoat dong R&D t6t hon, ddi ngi ban hang hung
hau hon va hé thong phan phbi da dang hon) sé gia ting khoang cach thi phan so vai cac dbi tha nho hon.

Tuy nhién, mifc dinh gia hién tai khéng con thap. Cac co phiéu trong danh sach cua chung t6i da c6 mitc P/E cao hon hodc gan mic trung binh
lich st (chi tiét & bang 1). Do ¢6 phiéu dugc pham da c6 mifc tang gid vuot trgi trong nam 2023, chiing toi kho co thé khuyén nghi béat ky ¢d phiéu
nao trong nganh do du béo Igi nhudn ctia nganh trong ndm 2024 khong c6 nhiéu khéi sac (chung toi dy bao tidng trudng loi nhuan sau thué cua
nganh dat 8.4% so v6i mic ting 15.5% clia chi sd VNIndex). Ching t6i ha khuyén nghi nganh xuéng thanh HA TY TRONG.
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Bang 1. Bién dd P/E cta co phiéu Y té trong giai doan 2019-2023

DBD DCL DHG DHT DMC DVM IMP PBC TRA VMD
Hién tai 14,04 23,84 13,68 16,28 10,53 7,96 16,00 16,56 16,94 7,23
Cao 21,18 344,26 24,59 21,12 13,94 13,31 32,02 247,81 18,92 33,02
Thap 10,82 8,01 10,95 5,93 5,48 7,34 13,23 16,56 11,86 5,84
Trung binh 14,82 56,29 16,2 12,31 9,27 9,68 20,08 71,51 14,75 11,84
Trung vi 14,82 21,46 16,14 12,29 9,22 9,65 18,37 53,85 14,82 8,15

Nguon: Bloomberg, SSI Research

o sxn 2 | Gid muc tiéu Gia hién tai . , S g o
STT E % tang gia (VND) (VND) Tang truong NPATMI P/E Ty suat co titc (%)

| tnam|  inam | 1/31/2024 [RFTPPRIRPIVEN 2024F WPIVPRNPTVEN 20248 [FTPPRNNFIVEN 2024F WPIVPRNPITEN 2024F |

DBD 9,4% 58.000 53.000 288% 10,6% 84% 141 151 151 18,0% 18,8% 182% 51% 37% 2,8%
IMP 24,4% 76.000 61.100 182% 340% 144% 204 156 125 118% 144% 143% 17% 18%  1,6%
TNH 24,%% 24.000 19250 -15% -13% 47% 129 108 127 153% 86% 83% 00% 00% 0,0%
TRA 16,2% 95.300 82.000 114% -22% 36% 156 16,2 131 213% 192% 175% 34% 34% 37%

Ngudn: SSI Research
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Co phiéu theo ddi: CTCP Dugc pham Imexpharm (IMP: HOSE)
. Gia co phiéu ngay 31/1/2024: 61.000 Dong/cp; Gia muc tiéu 1 nam: 76.000 Pong/cp
o Luan diém dau tu:

v~ Chién lugc theo dudi thube chat luong cao dugc hd trg bai chinh sach uu dai cua Chinh pha. Hon nita, nha may EU-GMP con md ra co
hdi xuat khau cho IMP.

v Chung t6i du kién lgi nhuan cua IMP tang 14.4% khi day chuyén san xuat EU-GMP mang vé nhiéu doanh thu hon va gitp cai thién bién 1o
nhuan gop.

v C0 phiéu IMP hién giao dich & mitc P/E nam 2024 1a 12.5x, thAp hon mic trung binh 5 ndm la 20x.
« Ruiro:

v Nguoi tiéu dung giam chi tiéu cho st khoe ¢o thé can trd su tang trudng ciia mang OTC.

v/ Tang trudng mang thubc ké don/bénh vién yéu hon du kién.

Bang chi tiéu tai chinh:

Ty dong 2019 2020 2021 2022 2023 2024F
Doanh thu thun 1.402 1.369 1.267 1.644 1.835 2.113
Téng truéng doanh thu thuan 18,4% -2,4% -7,5% 29,8% 11,6% 15,2%
Lgi nhuén gop 528 547 488 697 778 897
Bién lgi nhuan gop 37,6% 39,9% 38,5% 42,4% 42,4% 42,4%
Thu nhép tai chinh 10 10 18 24 9 18
Chi phi tai chinh -19 -20 -18 -29 -14 -12
SG&A -325 -284 -254 -401 -420 -497
Thu nhap rong khac 8 3 4 1 0 0
Loi nhudn trudc thué 202 255 239 291 354 405
Lgi nhuan rong 162 210 189 224 283 324
Tang truéng loi nhuan rong 17,1% 29,1% -9,8% 18,2% 26,7% 14,5%
Bién lgi nhuan rong 11,6% 15,3% 14,9% 13,6% 15,4% 15,4%
EPS (VND) ] 3.286 3.144 2.835 3.351 4.246 4.863

Nguon: SSI Research
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Cong nghiép - Hang khong: Dy kién phuc hoi hoan toan, dinh gia thap hon mifc trudc Covid
Trién vong nam 2024: Tich cuc

Co phiéu theo ddi: ACV, AST

Trong nam 2023, co phiéu nganh Hang khong dién bién kém tich cuc hon so véi chi s6 VNIndex

C6 phiéu nganh Hang khong ghi nhan mtc giam 18% trong ndm 2023,  Dién bién nganh nam 2023
chi yéu do ¢6 phiéu ACV c6 dién bién kém tich cuc (ACV chiém 58%

von hoa cua nganh). Mac du vay, 2023 1a nam ghi nhan su phuc hoi 30%
manh d6i voi van tai quoc té. Dién bién nganh kém tich cuc hon so vdi 20%
chi s6 VNIndex (tdng 12% svck). 10%

0%
C0 phiéu co dién bién gia tich cuc nhét 1a SGN (+20%) nhd lgi nhuén -10%
va san lugng hanh khach quéc té phuc hoi manh. C6 phiéu ghi nhan -20%
mitc giam diém nhiéu nhat trong nganh 1a ACV (-25%), do lugng hanh
khach dén tt Trung Quoc phuc hoi kém hon du kién va chu ky von dau

)

D DD DD DD D D
&
W

Do D p DD
N R R

e
%2
2
4

tur 16n khién trién vong Igi nhuan thap hon trong vai nam déu. Trong khi VNindex Gong nghiép Hang knong
VJC di ngang trong nam thi HVN ciing ghi nhan mic gidm 12% va AST
giam 11% ngay ca khi cac yéu to co ban dugc cai thién. Nguon: Bloomberg, SSI Research

Trién vong nam 2024

o N@m 2023 12 nam danh dau su phuc hoi cia nganh hang khong thé gidi vé mifc truéc dai dich. Theo IATA, Iuu lugng hanh khach toan nganh
dugc do bang doanh thu hanh khéch tinh theo km (RPK, thudc do nhu cau di lai bang duong hang khdng) da tang 40% svck trong 972023 va
da dat 93% mdec trudc Covid. Bic My dan dau nhém co RPK cao hon 1,4% so véi mic trudc Covid. Chau A Thai Binh Duong la khu vuc ghi
nhan mdc RPK thap hon 16% so vai trudc Covid (ngay ca khi Trung Qudc ma cira trd lai ti thang 1/2023). Hé s6 phu tai ciia nganh dat 82,3%
trong 972023 tuong duong mitc nam 2019, cho thay su can bang cung/cau va hiéu qua hoat dong phuc hoi.

« Nganh Hang khéng Viét Nam ciing chitng kién sy phuc hdi rat 4n tuong trong nam 2023, méc du lugng hanh khach quoc té Trung Quoc
phuc hoi cham. Theo ACV, tong Iugng hanh khach qua cac san bay Viét Nam dat 114 triéu hanh khach trong nam 2023 (phu hap véi gia dinh
clia ching t6i 1a 117 trigu hanh khach). Cu thé hon, Iugng hanh khach quoc té phuc hoi 173% svck, dat 32 triéu hanh khach - tuong duong
77% so voi mitc trudc Covid. Trong khi d6, lugng hanh khach noi dia giam 6% svck chi dat 82 triéu hanh khach. Ké qua nay cing kha sat véi
ky vong. Ké tr dau nam, ching t6i cho rang lugng hanh khach quoc té sé dat 80% mitc trudc Covid vao ndm 2023, tién gan dén muc phuc hoi
hoan toan trong ndm 2024. Trong d6, chlng t6i cho réng khach noi dia va khach du lich cua Trung Qudc van 1a yéu t6 chua phuc hdi hoan
toan. Trung Quéc tap trung chinh sach vao tiéu dung ndi dia, do do, khach du lich nudc ngoai ciia Trung Quéc chi phuc hoi khoang 40% mdc
trugc COVID trong 9 thang dau ndm 2023 va 55% trong Q3/2023. Néu chiing t6i gia dinh du lich ndi dia cua Trung Quéc da phuc hoi trd lai
mifc cua ndm 2019, thi lugng khach du lich quéc té dén Viét Nam trong thang 12/023 dang I& phai bang thang 12/2019. Hién tai, lugng khach
quéc té Trung Qubc phuc hdi chdm van 1a ly do duy nhat khién nganh hang khong Viét Nam va khu vuc phuc hoi cham hon thé gidi. Vi du nhu
Thai Lan chi ghi nhan 28 triéu lugt khach quoc té vao ndm 2023, tuong duong 71% mitc nam 2019.
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Bang: Lugng khach du lich dén Viét Nam phuc hoi

(nghin lugt khach) Théang 12/2023 Thang 12/2019 % phuc hoi
Chau A, trong do: 1.080 1.407 77%

Trung Quoc 234 558 42%
Chéau My 76 82 93%
Chau Au 171 182 94%
Chau Uc 40 32 125%
Chéu Phi 4 5 80%
Téng cong 7 1.371 1.710 80%

Nguon: Vietnam Tourism, SSI Research

o Chinh séach thi thyc mdi: Trong thang 9/2023, Viét Nam da ban hanh chinh sach thi thuc mai von dugc cho doi tit 1au nhdm gidp Viét Nam dé
tiép can hon vai khach du lich qudc té. Dau tién, mién thi thuc cho 25 quoc gia dugc kéo dai tir 15 ngay Ién 45 ngay, ngang bang voi Thai Lan.
That hai, don xin thi thuc dién tit da dugc cung cp cho tat ca cac quéc gia (trudc day l1a tir 80 quéc gia) va thi thuc dién tir co thai han hiéu luc
lau hon tir 1-3 thang (tang so vdi mot thang trude do) — va cho phép nhap canh nhiéu 1an. Chinh sach thi thuc mai da dat Viét Nam ngang hang
han véi cac doi tha canh tranh trong khu vuc. Nhin chung, chiing t6i ky vong réng chinh sach nay sé co tac dong tich cuc dén lugng khach
dén Viét Nam vao nam 2024 va dong vai tro 1a chét xdc tac chinh cho su phat trién cta nganh.

o N@m 2024 sé la giai doan cudi cung trong qua trinh phuc hdi cia nganh, theo kich ban co sé, ching tdi gia dinh lugng hanh khach quéc
té sé tang trd lai mitc cua nam 2019 & Q4/2024 — trong khi lugng hanh khach néi dia dy kién sé di ngang. Ching t6i cho rdng khach du
lich n6i dia Trung Quoc sé tiép tuc xu hudng hién tai khi co khach dén hon va phuc hdi hoan toan vao cubi ndm 2024. Mot sb thay ddi trong
du lich nudc ngoai cua Trung Quoc trong giai doan hau Covid bao gom: (i) Nhan khau hoc rong hon va thé hé gen Z chiém ty trong cao hon;
(ii) thoi quen du lich chuyén sang du lich trai nghiém va it chii trong hon dén mua sdm. Chiing t6i ky vong cac tour du lich theo nhém cua
Trung Quéc ting manh va su phuc hoi kinh té sé dong vai tro then chot trong viéc thu hat khach du lich quoc té dén Viét Nam. Mac du vay,
thu nhap tir du lich ndi dia du kién sé& van 6 mutc hién tai, khi mic tang trudng san Iugng hanh khach tu nhién 1a 5% moi ndm sé bu dap cho
hoat dong kinh té yéu di hon khién thu nhap thap hon. Ngoai ra, du lich ndi dia kha nhay cam vdi yéu t6 gid, do do gia vé may bay cao hon co
thé sé tiép tuc anh hudng dén luu lugng di lai cta hanh khach. Theo d6, ching t6i nang gia dinh tong lugng hanh khach trong nganh ndm 2024
Ién 131 triéu hanh khach (tuong duong 90% mite truée Covid) trong d6, 82 triéu hanh khach ndi dia (di ngang so vdi cung ky) va 38 triéu hanh
khach quoc té (tang 15% svck).

S0 chuyén bay do cac hang hang khong néi dia khai thac (theo thang)  Khach du lich nuéc ngoai Trung Quc theo quy (nghin ngudi)
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o Cong suat phuc vu hanh khach sé tang truéng manh: Cong suét cta cac san bay tir 1au da 1a nut that cho su téng truong cua nganh hang
khong Viét Nam. Vi du, san bay Tan Son Nhét da hoat dong vugt qua 55% cong suét thiét ké trong ndm 2019, gay ap luc cho tang trudng dai
han. Hién tai, cac du an trong diém nhu San bay Qudc té Long Thanh - Giai doan 1 (sttc chita 25 triéu hanh khach) va nha ga T3 Tan Son Nhat
(stfc chifa 20 trigu hanh khach), du kién sé hoan thanh vao ndm 2025, sé tao ra dong Iuc 16n cho nang luc hang khong va tao co hoi méi cho
cac doanh nghiép dich vu (nhu AST, SGN, SCS) va céac hing hang khong (HVN, VJC). Vi ACV Ia doanh nghiép dau tu va vin hanh cac dy an
nay nén day sé la mot loi ich vé dai han, nhung chi phi von I6n trong ngén han sé anh huang dén két qua hoat dong cua cong ty trong vai nam
dau.

« Loi nhuén ndm 2024 cia tat ca cac cong ty trong nganh sé dugc cai thién nhd sé lugng hanh khach quoc té tang Ién, chi phi nhién ligu
thap hon va tinh trang du cung giam. Nhu dé thao luan, su phuc hoi quoc t ndm 2023 rat manh nhung van thap hon mitc trudc Covid. Diéu
nay khién nganh hang khong khu vuc roi vao tinh trang du cung va roi vao tinh trang kho khan khi gia vé may bay thap trong khi chi phi nhién
liéu van & mitc cao, anh huang kém tich cuc dén loi nhuan clia cac hang hang khong. Trong ndm 2024, chang t6i ky vong réng tinh trang nay
sé giam dan vi ndng Iuc qudc té sé dan dugc tang cudng cho dén ndm 2024. Theo IATA, RPK qudc té ¢ khu vuc Chau A Théi Binh Duong dat
muc 83% so vdi muc trudc Covid vao cudi ndm 2023 va chiing t6i ky vong dugc nang 1én 100% vao cudi nam 2024 chu yéu nhd su phuc hoi
khach qudc té cta Trung Qudc. Diéu nay sé dua thj trudng hang khong khu vic trd vé trang thai can bang cung cau han, cai thién gia vé may
bay, bién loi nhuan va Igi nhuan cho cac hang hang khong (nhu HVN, VJC) Ién mitc binh thuong hon nhung van con xa so véi mc trude Covid
vao ndm 2024. D6i vi HVN va Bamboo, nhitng kho khan do Covid-19 con dé lai (chi phi 1i vay cao, am von chu liy Kké...) sé anh hudng dén
kha ndng md rong clia cac cong ty nay, nhuong ché cho cac doanh nghiép manh hon ma rong thi phan nhu VJC. Doi véi doanh nghiép van
hanh sén bay va dich vu bay (nhu ACV, AST), hanh khach quéc t& ¢o thé sé 1a ngudn sinh 10i chinh do doanh thu trung binh tir khéach quoc té
cao han nhiéu so vdi khach noi dia. Chung t6i du bao I0i nhudn cua nhitng doanh nghiép nay sé quay trd lai muc trudc Covid vao cudi ndm
2024.

o Dé xuét sita ddi Nghi dinh 95/2015 vé dau tu va quan Iy von nha nudc tai doanh nghiép dé cho phép cac doanh nghiép c6 han 50% vén
nha nudc co thé tra co titc bang co phiéu dé tang von diéu Ié, ciing nhu cho phép thoai von tai cac doanh nghiép thua 16 va co 16 liy ké.
Céc thay d6i nay la diém tich cuc cho nganh hang khong, do nd cho phép cac doanh nghiép c6 von nha nudc nhu ACV ¢6 thé chii dong ting
von diéu 18 thong qua viéc tra co tic bang cd phiéu tir lgi nhuan dé lai (hién tai dang khong dugc quy dinh) dé co thé tai trg cho cac du an ma
rong san bay l6n va gia ting cong suat cho toan nganh. Ngoai ra, thay doi nay ciing cho phép cac doanh nghiép nhu HVN cd thé thodi von tai
hang hang khong Pacific Airlines dang gap kho khan (HVN sd hitu 99% von), 1a mot phan quan trong trong phuong an tai cu tric cua HVN.
Ching t6i ki vong viéc stta doi luat nay c6 thé dugc thong qua va co hiéu lyc trong nita cubi nam 2024.

« Chiing téi cho rang mifc dinh gia cuia cac cong ty hang khéng dang kha cao so v6i kha ning sinh 16i thap. Vi muc dinh gia hién tai, cac
doanh nghiép van hanh san bay va dich vu san bay (nhu ACV, AST) dudgc coi la hgp ly han, vi mic dong gop kém tich cuc cda du lich Trung
Quoc khién gia c6 phiéu cua cac doanh nghiép dang & mitc thip. ACV dang giao dich ¢ mdc EV/EBITDA 2024 1a 10,5x, thip hon dang ké so
v6i mutc trung binh lich stt 12 14x va tuang duong vdi cac doanh nghiép cung nganh & Chau Au (khu vuc cd trién vong tang truéng hanh khach
thap hon nhiéu). Tuy nhién, han ché cta cac ¢o phiéu nay Ia tinh thanh khoan thip, nén it hdp dan vdi nha du tu, do do, ching toi van gid
quan diém giam ty trong d6i véi nganh.

o Yéu t6 hé trg/rii ro: Ching t6i cho réng chat xdc tac chinh cho nganh Ia su phuc hdi cua hanh khach qudc té - déc biét 1a khach Trung Quéc
va tac dong cua chinh sach thi thuc mai ctia Viét Nam tiép tuc kéo dai dén ndm 2024. Rui ro bao gdm mot dot bung phat dai dich khac, cang

thdng dia chinh tri, hodc thu nhap kha dung thip hon do anh hudng tit nén kinh t& yéu va chi phi nhién liéu cao hon.

«  Khuyén nghi ddi véi co phiéu trong nganh: Giam ty trong.
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Co phiéu theo ddi: ACV, AST

1. Tong Cong ty Cang hang khdng Viét Nam - CTCP (ACV: UPCOM)

o Gia cd phiéu ngay 31/1/2024: 77.400 Dang/cp; Gia muc tiéu 1 nam: 87.600 Dang/cp.
o Luan diém dau tu:

v Doanh nghiép sd hitu va diéu hanh 22 san bay tai Viét Nam chiém khoang 90% lugng hanh khach ngi dia va qudc 8 tai Viét Nam, vai vige
nang cp cong suét I6n sé hoan thanh vao nam 2025-2026 (Nha ga T3 Tan Son Nhat, dai dy an san bay Long Thanh)

v Theo IATA, nganh hang khong khu vic Chau A-Théi Binh Duong c6 tiém ndng ting truéng manh nhét véi tbc do 4,5%/nam dén nim 2050
xét vé lugng hanh khach va Viét Nam 1a mot trong nhitng quéc gia tang trudng nhanh nhat khu vuc.

v Tang trudng LNTT c6t I6i (12i/16 ngoai ty gid) 2024 Ia 22% svck nhd hanh khach quéc té phuc hoi.
v" ACV dang giao dich ¢ mitc EV/EBITDA 2024 Ia 10x, thap hon so vdi muc trung binh lich sif 12 14x va ngang bang v6i mitc trung binh cta
cac cong ty cung nganh & Chau Au/Chau My c6 tiém nang ting trudng thap hon do cong ty dang budc vao chu ky von dau tu 16n (khoang

5ty USD) c6 thé gay ap Iuc giam lgi nhuan tit ndm 2026 trong vai ndm dau van hanh nha ga/san bay mai.

v Stta d6i nghi dinh 91/2015 sap tdi sé cho phép ACV tra ¢6 tic bang cd phiéu dé tang von diéu 1é va cho phép ACV ¢6 du vbn doi iing cho
cac du an ma rong l6n da dugc dé cap 0 trén, 1a chat xuc tac t6t cho ¢d phiéu.

« Rii ro: Ddng JPY ting gia co thé gay ra rai ro 16 ty gia; Su phuc hoi cia hanh khach quoc té cham hon dy kién (d4c biét 1a Trung Quéc).

Doanh thu thudn 16.123 18.329 7.767 4752 13.834 20.137 23.985
Tang trong DTT 16,6% 13,7% -57,6% -38,8% 191,1% 45,6% 19,1%
Loi nhuan gop 7.828 9.334 1.389 785 6.558 11.922 13.650
Bién loi nhugn gop 48,5% 50,9% 17,9% -16,5% 47,4% 59,2% 49,5%
Thu nhp tai chinh 1.363 1.920 2.231 3.254 4.120 2501 866
Chi phi tai chinh 756 -104 -968 -204 91 410 17
SG&A -1.218 -1.386 -812 -1.316 -1.963 -3.695 -3.259
Thu nhap rong khac 65 9 13 9 14 26 24
Loi nhuan truéc thué 7.618 10.156 2.000 990 8.833 10.619 11.643
Loi nhuan rong 6.185 8.214 1,642 790 7.127 8.572 9.314
Tang truong loi nhuan rong 50,1% 32,8% -80,0% -51,9% 802,7% 20,2% 8,6%
Bién loi nhuan rong 38,4% 44,8% 21,1% 16,6% 51,5% 42,6% 38,8%
EPS (VND) 7 2518 3.450 577 220 2.865 3362 3.850

Nguon: ACV, SSI Research
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2. CTCP Dich vu Hang khong Taseco (AST: HOSE)
« Gia cd phiéu ngay 31/1/2024: 57.500 Dang/cp; Gia muc tiéu 1 nam: 60.700 Dong/cp.
o Luén diém dau tu:

v Su phuc hdi cua hanh khach quéc té trong giai doan 2024-2025 sé thac ddy loi nhuan ca vé gia tri tuyét déi va bién loi nhuan do hang
hoa va dich vu tai cac nha ga quéc t& mang lai bién loi nhuén cao hon so véi tai cac nha ga noi dia

v NPATMI 2024 du kién tidng 27% svck nhd su phuc hoi cua hanh khach quoc té.

v Khi cong ty c6 xu huéng ¢ 1ai tra lai va sb du tién mét cao, ching t6i cho rang AST ¢6 thé can nhéc chia co titc s6m nhat trong nam nay.
Trudc d6, ty suat cd tie cho nam 2018 va 2019 1an lugt 1a 2% dén 3,5%.

 Ruiro: Toc do tang trudng luong du lich thap hon ky vong. Tac dong cua viée giam thu nhap kha dung do nén kinh té yéu trong ndm 2024 dén
viéc phuc hoi doanh s6 trén méi cira hang; Ty 1é tha noi thap.

Ty dong 2019 2020 2021 2022 2023 2024F
Doanh thu thun 1.141 359 154 604 1.099 1.180
Tang trudng DTT 31,9% -68,5% -57,1% 291,8% 81,9% 7,4%
Loi nhuan gop 618 150 43 319 639 606
Bién lgi nhuén gép 54,2% 41,7% 27,9% 52,9% 58,1% 51,4%
Thu nhap tai chinh 21 26 10 10 17 20
Chi phi tai chinh -3 -3 -3 -4 -4 -3
SG&A -390 -216 -150 -285 -481 -449
Thu nhap rong khac 5 6 -6 2 7 5
Loi nhudn trudc thué 263 -49 -128 39 177 210
Loi nhuan rong 212 -52 -129 34 151 168
Tang trudng loi nhuan rong 30,7% -124,3% 149,3% -126,3% 344,1% 11,3%
Bién lgi nhuan rong 18,6% -14,3% -83,4% 5,6% 13,7% 14,3%
EPS (VND) 4114 -1.057 -2.545 499 2.473 3.194

Nguon: AST, SSI Research
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Cong nghiép — Xay dung: Piém sang dén tir mang xay dung co sd ha tang
Trién vong nam 2024: Trung lap

Co phiéu theo déi: CTD, HHV, VCG

Trong nam 2023, nganh Xay dung co6 dién bién vuot trdi so v6i chi s6 VNIndex

Trong ndm 2023, nganh Xay dung tdng 42%, cao hon 30% so vGi Dién bién nganh nam 2023

VNIndex. Cac ¢6 phiéu c6 dién bién tot nhat bao gom CTD (+179%), o
HHV (+87%) va VCG (458%). Trong khi HHV va VCG hoat dong trong 60%
linh vuc xay dung ha tang du tu cong, trong s6 cac doanh nghiép dugc 50%
hudng 1gi cao nhat tit chu ky tdng trudng clia dau tu cong, thi doi voi ;‘3;
CTD, Igi nhuén phuc hoi manh sau giai doan tai co ciu la yéu t6 then ~ 20%

chét gitip CTD ghi nhan higu qua kha quan trong nam 2023. s

-10%

Trong khi d6, HBC 1a co phiéu ghi nhan mitc giam so vdi nganh khi gia ~ -20%

c0 phiéu giam 15% trong nam 2023, sau khi giam dang ké 73% trong Qqsfffv @’%‘b@ﬁ @Sﬁb @fﬁb@fﬁ) Ss\fib @\ib @fﬁ) %@S& Qs\'fib@ﬁ
nam 2022, cha yéu do céac khoan trich 1ap du phong dugc ghi nhan va

xu huéng 1oi nhuén am tiép tuc dién ra tir nam 2022.

VNIndex Xay dung
Nguon: Bloomberg, SSI Research

Trién vong nam 2024

Xay dung co s6 ha tang: Theo ké hoach phét trién quéc gia giai doan 2021-2025, quy md dau tu co so ha tang trong ngén séch ndm 2024 van ¢
mifc cao, do do dam béo tang trudng doanh thu va backlog cho cac nha thau. Tuy nhién, mtc ting trung sé cham lai do mitc nén so sanh cao
trong ndm 2023.

Nhin lai nam 2023: Liy ké dén thang 11/2023, giai ngan dau tv cong  Giai ngan von dau tu céng giai doan 2010-2023

dat 461 nghin ty dong (tang 36% svck), tuong ing dat 65,1% ké hoach 0000 -
nam (so véi mirc 58,33% dat dugc trong thang 11T2022). Trong 2 740000
thang con lai ciia nam tai chinh (két thiic vao cudi thang 1/2024), 600,000

20%
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Nguon: Tong cuc Thong ké, SSI Research
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Nam 2023, Bo GVVT da bat tay xdy dung 26 di an co sd ha tang (bao
gom 18 duong b, 2 duong thay va 3 duang sat) va hoan thanh thanh
cong 20 duy an (trong do c6 17 dudng bo, 2 dudng thay). 9 doan cao
tbc Bac - Nam phia dong giai doan 2021-2023 c6 tong chiéu dai
475km dugc dua vao van hanh. Tong von gidi ngan cho cac du an nay
udc tinh khoang 89,5 nghin ty dong, dat khoang 95% ké hoach dé ra.
Hai dy an thanh phan con lai (doan Cam L&m - Vinh Hao va Dién Chéu
- Béi Vot) du kién dua vao hoat dong vao Q1/2024, theo d6 néng tong
chiéu dai duong cao toc 1én 2.021 km (so voi muc tiéu 3.000 km
duong cao toc vao nam 2025).

Téng ngan sach quéc gia nam 2024 (da bao gdm 45 nghin ty cua

goi kich thich kinh té tai cu6i nam 2023) giam nhe 1% svck va dat

khoang 702 nghin ty dong (tuvong duong 28,7 ty USD).

o Dau tu co so ha tang tiép tuc 1a muc tiéu quan trong cua chinh
s4ch tai khoa. Cu thé, it nhit 25% ngan sach dugc phan bd cho
BO GTVT va mot s6 chinh quyén cap tinh (véi gia tri 50,6 nghin ty
dong, tuong duong 2 ty USD) dugc giao dé tai trg cho dau tu co
s@ ha tang, bao gom céc du an dau tu cng va cac du an doi tac
cong tu (PPP).

 Trong s c4c tinh thanh, mitc phan bd cao nhat cho nam tai chinh
2024 dugc giao cho TP. Ha Noi (81,03 nghin ty dong, tang 14,9%
svck) va TP. HCM (79,26 nghin ty dong, ting 15,7% svck, day la
mifc cao nhét trong lich st), 1a cac co quan cip thanh phé giam
sat vige thuc hién cac du an thanh phan I6n nhat cua cac du an
duong vanh dai lon quanh thanh pho. Trong khi d6, Bo GTVT dugc
phan b6 56,67 nghin ty dong (giam 40% svck).

Bé GTVT giai ngan ngéan sach quoc gia giai doan 2020-2023
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Nguon: B6 GTVT, SSI Research
Ké hoach dau tu cong giai doan 2021-2025 (ty dong)
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Nguon: SSI Research tong hop
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Nhitng dy an dugc ky vong sé khdi cong xay dung trong nam 2024 dam bao tiém nang gia tri backlog 16n cho cac nha thau. Cu thé, Bo GTVT
da |én ké hoach khai dong 19 du an (trong d6 c6 15 dudng cao toc) do Bo GTVT giam sat va 11 dudng cao toc do chinh quyén cép tinh giam sat.

Dudi day la cac dy an noi bat:
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Von dau tu

Loai hinh von

Nha dau tu ca nhan tiém nang

Tan Pha — Bao Loc
Béo Lgc — Lién Khuong

TP.HCM - Chon Thanh
My An — Cao Lanh
Cao Lanh — An Hitu
Hoa Binh — Mdc Chau

Ninh Binh — Hai Phong

Ninh Binh — Nam Binh

Dong Dang — Tra Linh

Hitu Nghi — Chi Lang

Du an thanh phan duong HCM

TP.HCM — Moc Bai

Gia Nghia — Chon Thanh

Du an s6 3, duong vanh dai 4 quanh Ha Noi
Téng cong

Nguon: Bé GTVT, SSI Research

(nghin ty dong)
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19,78
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56,54

256,48

PPP
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PPP
ODA
PPP
Ngan sach
cong
Ngan sach
cong
PPP
PPP
Ngan sach
cong
PPP
PPP
BOT

HHV, HTN, CTCP Nam Mién Trung

T&T Group, FUTA GROUP, Cong ty TNHH déu tu Phuong
Thanh

BCM

N.a

N.a

N.a
N.a
HHV
HHV
N.a

VIC, TCB
T&T group

Ngoai ra, Chinh phi da thyc hién mét so bién phap nham thao gé tré ngai va day nhanh viéc phan bd vén cho cac du an co sé ha tang. Cu thé,
Quéc hoi da dua ra Nghi quyét thuc hién co ché chuyén nganh dp dung cho céc du an co sd ha tang ddc thu vao thang 11/2023 (NQ sb
106/2023/QH15). Ca ché nay co hiéu luc dén ngay 30/6/2025, nhdm giai quyét hai trd ngai I6n can trd tién do dau tu, bao gdm thach thitc giai
ngan von ngan sach va von tu nhan cing nhu tinh trang khan hiém vat liéu xay dung. Dudi day la mot s6 diém chinh:

o Tang ty Ig s& hitu cia Chinh phu trong 2 dur 4n PPP vurot ty I t0i da theo quy dinh hién tai la 50%. Ca ché nay ap dung dbi véi du an cao toc
Dodng Dang - Tra Linh (t6i da 70%) va dudng ven bién tinh Thai Binh, ty 1& s6 hitu cia Nha nudc tai dy an nay co thé Ién t6i 80%.

e Giao cho chinh quyén cap tinh trach nhiém giam séat 21 du an quéc 16 va duong cao toc.

o Gidi quyét vdn dé cap phép lién quan dén khai thac khodng san lam vat liéu xay dung tai 21 du an.

e B0 tri nguon von ngan sach bo sung cho 12 du an da diéu chinh quy mo trude do.

Xéay dung dan dung va cdng nghiép:

Su cai thién ctia nganh xay dung dan dung c6 mai lién hé mat thiét voi sy khdi sic cia nganh bat dong san, thuc té su phuc hdi duge ky vong

sé dién ra tir nira cudi nam 2024.

Trong ndm 2023, thi trudng so cap bat dong san nha & chua ghi nhan su phuc hoi manh, thé hién qua s6 lugng bat dong san du diéu kién dé ban
giam 32% svck trong khi s6 Iugng dy an dang trong qua trinh xay dung lai ting dang ké (tang 27,5% svck), tiép tuc xu hudng giam cua thi truong

bat dong san nha @ tit ndm 2022.
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$6 can ho chung cu da dugc duyét méi va sén sang dé ban $6 can ho chung cu dang trong qua trinh hoan thién
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Nguon: Bé Xay dung, SSI Research tong hop

Trong ndm 2024, su phuc hoi cua thj trudng xay dung nha 6 dugc cho la sé phu thudc nhiéu vao su phuc hoi clia cac chi dau tu bat dong san nha
6 lien quan dén su 6n dinh tai chinh va viéc thuc hién hon nita cac chinh sach hé trg dé thac ddy thi trudng bat dong san. Dua trén mutc thap cac
du an maéi dugc phé duyét trong 972023 (giam 47% svck) mac du 2022 cang ghi nhan mitc nén so sanh thap, chung t6i dy bao thi truong xay
dung nha & sé khong ¢6 nhiéu phuc hdi trong nira dau ndm 2024.

Trong khi d6, mang xay dung céng nghiép van cé tiém nang mé réng do dong von FDI tiém nang tiép tuc do vao Viét Nam. Diéu dang noi 1a bat
chap nhitng kho khan hign nay ctia nén kinh té toan cau va dau tu, tbc do giai ngan FDI dugc ghi nhan trong nam 2023 van ¢ muc dang khich 18
3,5% va FDI dang ky tang 32% svck, danh dau mitc tdng truong cao nhat ké tir nam 2017. Tuy nhién, theo cac cha dau tu khu cong nghiép, diéu
dang chd y 12 tiém ndng tang trudng cta nhiéu du an quy mé l6n co thé giam, diéu do co thé nang cao mic do canh tranh giifa cac nha thau lon.
Trong khi d6, chang t6i ky vong Chinh phu sé ban hanh thém céc chinh sach khuyén khich nhdm giam thiéu tac dong cua Thué t6i thiéu toan cau
(c hiéu Iuc tt dau nam 2024) t6i dong von FDI.

Téng truéng FDI thuc hién va ding ky cia Viét Nam giai doan 2014-2023 (ty dong)
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FDI thuc hién mmmmm FDI déng ky e Tang trudng FDI thyc hién Tang truéng FDI dang ky

Ngubn: Téng cuc Théng ké, SSI Research
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Binh gia:

Nhu da dé cép trude do, cac ¢ phiéu xay dung co s¢ ha théng co bién dong gida manh trong ndm 2023 phan anh tac dong cua chu ky dau tu cong
tdng 1én d6i vai mic tang trudng backlog cta cac nha thau. Doanh thu ciia mot s6 nha thau co s ha tang tang trudng tich cuc trong giai doan
2022-2023, cung vai dot diéu chinh gia lon dién ra trong nam 2022, khién hé s6 gia/doanh thu cua c6 phiéu xay dung kha hap 1y, néu so sanh véi
hé s6 trung binh 5 nam.

Tang truéng doanh thu ctia cac cong ty xay dung Hé so P/S TTM va lich sif
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Nguon: Cng ty, SSI Research

Xét vé mat dinh gia PE, kha nang sinh 1oi thap khién P/E cia c6  P/E TTM va lich sit

phiéu xay dung tueng doi cao. Mdc dinh gia P/E cao nay cd thé la do

loi nhuan cua cac nha thau giam sit va khong on dinh. Diéu nay cho 250.0
thay co phiéu nganh xay dung chua hap dan dé dau tu dai han bén

canh yéu to don bay cao va kha ning sinh I6i thap (thé hién qua bién ¢ 2000

loi nhuan va ROE thép). 150.0

Theo quan diém cta ching t6i, dién bién vuot troi cua cac co phiéu ° . 100.0

nganh xay dung trong nam 2023 d4 phan anh hét tiém nang trudng loi ° o ° ¢ o 50.0
~ o (]

nhudn trong nam 2024. o 2 $ s o s ° 8 o

VCG HHV C4G LCG DPG FCN CTD PHC HBC SRF HIN
TTM P/E FY18 P/E FY19P/E e FY20P/E e FY22P/E @ FY21 P/E

Nguon: Cong ty, SSI Research

Trién vong lgi nhuén:

Chuing t6i cho rang trién vong 10 nhuén cua cac nha thau xay dung dan dung hién chua c6 nhiéu khoi sac va kho cai thién trong nita dau nam 2024.
Trong khi d6, cac nha thau co sd ha tang co thé ky vong tiép tuc ghi nhan tang trudng 1gi nhuan do xu hudng dau tu vao cac du an co so ha tang
tiép tuc dién ra trong giai doan 2024-2025. Tuy nhién lgi nhudn nam 2023 dugc coi la mitc nén so sanh kha cao.
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Chung t6i nhan thay bién Igi nhuan cua toan nganh xay dung dang giam, c6 thé la do don bay cao ciing nhu canh tranh khéc liét va tinh chat phan
tan cua nganh. Trong khi lgi nhuan cua cac nha thau nay khac nhau tuy thudc vao don bay tai chinh va co ciu chi phi, cac nha thau co s ha tang
¢0 xu hudng co bién Igi nhudn cao hon (trén 5%) so véi cac nha thau dan dung (khoang 5% trude ndm 2020 va giam xubng khoang 1% trong nhiing
nam gan day).

Bién lgi nhuan trudc thué truot 12 thang va lich sir
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Nguon: Cong ty, SSI Research
Trong s6 cac cd phiéu xay dyng, CTD ndi bat [a mot trudng hop dao ngugc phuc hoi, khi lgi nhuan giam trong giai doan 2021-2023 do trich 1ap du
phong no xau nhung lai cho thay su tang truang dang cha y vé gid tri backlog. Nguoc lai, HHV ¢6 thé duy tri bién lgi nhuan béng cach van hanh cac
du an xdy dung-van hanh-chuyén giao (BOT) va kinh nghiép xay dung dudng ham va cau. VCG cing thudc nhom c6 phiéu ching t6i theo doi vi
cong ty sd hitu gia tri backlog dang ke, co tiém nang gitp doanh thu ting truéng dang ké trong ndm 2024.
Trién vong nganh: Trung 1ap

Yéu to ho trg/rdi ro dbi voi du bao cia chang toi:

e Xay dung dan dung: Thi truong bat dong san suy yéu khi cac cha dau tu bat dong san gp nhiéu kho khdn, dan dén phai trich 1ap du phong ng
kho doi tang dang ké.

e Xay dung co so ha tang: Rui ro lién quan dén viéc cham giai ngan von dau tu cong.

e  Xay dung cong nghiép: Viéc giai ngan von FDI cham lai c6 thé 1a do hoat dong du tu sut giam do nén kinh t€ toan cau hién nay van con nhiéu
bién dong.
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Co phiéu theo déi: HHV, CTD, VCG
1. CTCP Pau tu Ha tang giao théng Péo Ca (HHV: HOSE)
« Gié cd phiéu (ngay 31/1/2024): 15.400 Dong/cp; Gia muc tiéu 1 nam: 17.150 Dong/Cp.

o Luan diém dau tu:

v Trong khi lgi nhuan do céc du an BOT tao ra du kién sé duy tri 6n dinh va c6 mdc tang truong tot, du kién sé cé mét luong backlog dang

ké trong giai doan 2024-2025 khi doanh s6 ban hang tong thé trong nganh xay dung tang Ién. Tuy nhién, ching t6i ciing ky vong bién Igi
nhuén sé thu hep do ty trong doanh thu cia mang xay dung tdng Ién, bién 10i nhuan ctia mang xay dung ciing méng hon. Chung t6i dua
ra dy b4o dya trén quan sat cac du an dang trién khai it c6 cac ciu phan phitc tap hon (nhu cau, duong ham) nén mang lai bién Igi nhuan
cao hon.

Gié tri dau tu (ty dong) |  Gia tri backlog cia HHV (tydong) | Lo trinh |

1 Goi thau s6 2: Dudng ven bién Binh Binh, tit Cat Tién dén Diém Van \ 649 649 | 04/2022 - 12/2024
2 GoOi thau XL1: Cao tbc Quang Ngai - Hoai Nhon (Km0+000-km30+000) 3.862 923 (24%)  01/2023 - 10/2025
3 GoOi thau XL2: Cao tbc Quang Ngai - Hoai Nhon \ 4129 413 (12%)  03/2023 - 12/2025
4 Goi thau XL3: Cao tbc Quang Ngai - Hoai Nhon \ 6.686 454 (7%) = 03/2023 - 09/2026
5 Goi thau XLO1: Budng HO Chi Minh ndi Chon Thanh — Bitc Hoa \ 690 690 2024-2026
6  Goithau XLO1: Ham dudng sat Khe Nét \ 552 2024-2025

v Cac dy an BOT tiém nang (Dong Dang — Tra Linh, Cao toc Hitu Nghi — Chi Lang, Cao téc Tan Phii — Bao Loc, cau My Thuan 2) dong vai
tro quan trong trong viéc ma rong kinh doanh. Mot trong nhitng du an nay la cao téc Dong Dang — Tra Linh dai 93 km (tong von dau tu la
20,9 nghin ty dong trong d6 HHV gop 30% s6 von), dugc khai cong vao thang 1/2024 va du kién van hanh tir ndm 2026 trd di trong thoi

gian 24 nam va 10 thang.

v" Trong nam 2024, cong ty du kién sé phat hanh ¢6 phiéu cong khai va riéng I, tir d6 c6 thé thu hit cac nha dau tu tiém nang.

o Ruiro:

v" Don bay cao. Nhiéu du an BOT hién dang hoat dong du6i cong suat du kién gay ap Iuc Ién dong tién va co thé dan dén viéc co cau lai ng

hodc thoi gian hoat dong.

v/ C4c van dé vé quan tri doanh nghiép lién quan dén don vi kiém soat.

Doanh thu thun 1.201 1.861 2.095 2.686 3.204
Tang truéng doanh thu thudn 151,8% 54,9% 12,5% 28,2% 19,2%
Lgi nhuan gop 702 925 1.017 1.079 1.219
Bién lgi nhuén gop 58,4% 49,7% 48,5% 40% 38%
Thu nhap tai chinh 8 22 5 26 21
Chi phi tai chinh -480 -551 -648 -667 -750
SG&A -102 -95 -73 -110 -96
Lgi nhudn rong khac -1 21 0 -2 0
Lgi nhuan trudc thué 178 333 354 424 432
Lgi nhuan rong 176 291 297 362 367
Tang truéng loi nhudn rong 13,2% 65,6% 2,3% 21,9% 1,4%
Bién Igi nhudn rong 14,6% 15,6% 14,2% 13,5% 11,5%
EPS (VND) 555 1.006 918 1.003 1.074
Nguon: HHV, SSI Research
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2. CTCP Xay dung COTECCONS (CTD: HOSE)

 Gia cd phiéu (ngay 31/1/2024): 67.500 Ddng/Cp; Gia muc tiéu 1 nam: 77.250 Dong/Cp.

o Luan diém dau tu:

v Trudc nhitng diéu kién day thach thic, tbe do tang trudng backlog trong Q1/FY2024 cho thay kha nang phuc hdi vuot troi trong quy va ca

nam 2024.

v/ CTD vira cong b6 viéc mua lai hai cong ty (Co dién va nhom kinh) dé phat trién thi cong mét tién va gitip nang cao bién Igi nhuan cta hoat
dong xay dung. Bién lgi nhuan gop clia mang nay du kién rai vao khoang 15%.

v CTD duy tri vi thé thanh khoan manh. Chét lugng cac khoan phai thu da dugc céi thién dang ké khi CTD sép hoan thanh viéc 1ap ho so du
phong cho cac khoan ng kho doi.

o Ruiro:

v Nghia vu lién quan dén giao dich cua cac don vi co lién quan dén Hoi dong quan tri tién nhiém van chua dugc giai quyét ddt diém.

v" Mc tang truang thuc té cua tong lugng backlog va doanh s6 ban hang thip hon ky vong.

v No xdu mai phat sinh trong giai doan 2024-2025.

Ty dong 2020 2021 2022 2023 2024F 2025F
Doanh thu thun 14.620 9.087 14.540 6.748 16.250 17.387
Loi nhuan gop 856 269 487 157 406 435
Bién lgi nhuan gop 5,9% 3,0% 3,3% 2,3% 2,5% 2,5%
Loi nhudn trudc thué 428 38 35 69 341 405
Lgi nhudn rong 335 24 21 52 259 307
EPS (VND) 4.439 328 282 711 3.524 4187
BVPS (VND) 110.768 110.923 111.846 112.633 116.156 120.343
ROA 2,2% 0,2% 0,1% 0,3% 1,3% 1,5%
ROE 4,0% 0,3% 0,3% 0,6% 3,1% 3,5%
Ng/VCSH 0 0 0,13 0,14 0,14 0,15
P/E 17,5 334,3 244 96,7 19,5 16,4
P/B 0,7 1 0,3 0,6 0,6 0,6
EV/EBITDA 462 13,81 14,42 14 518 4,51
Nguon: CTD, SSI Research
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3. Tong CTCP Xuat nhap khau va Xay dung Viét Nam (VCG: HOSE)
o Gia c6 phiéu (ngay 31/1/2024): 25.550 Ddng/Cp.
o Luan diém dau tu:
v Tang trudng doanh thu chdi yéu dén tir nganh xay dung véi su dong gop dang ké tir mot s6 du an I6n bao gom: (1) San bay Long Thanh
trong d6 VCG la thanh vién lién doanh, vGi tong gi tri tring thau 1a 1,8 ty USD cho dén nam 2026 (bao gdm 1,5 ty USD cuia goi thau s6
4.6 va 300 ty USD ctia goi thau s6 5.1). (2) Duong vanh dai 4 quanh Ha Noi. Goi XL2 cuia du an nay du kién thuc hién trong 3 ndm ké tur
nam 2024, udc tinh khoang 1.810 ty dong.

v Chiing t6i ky vong gié tri backlog sé tiép tuc gia tang do VCG sd hitu Igi thé khac bit nhd chuyén mon va vi thé ndi bat trong s6 cac nha
thau, dic biét 1a trong cac du an quy mo lon sé dau thau vao nam 2024.

e Riuiro:
v Ruiro lién quan dén viéc cham gidi ngan ngan sach quéc gia sé anh huong dén tang trudng doanh thu.

v" Kha ndng sinh 10i giam do phan khic bt dong san dong gop ty trong it hon.
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Cong nghiép — Cang bién & Logistics: Dong Iuc tang trudng chinh dén tif xu huéng 1am day hang ton
kho va cang thang dia chinh trj

Trién vong nam 2024: Tich cuc

Co phiéu wa thich: PVT, SCS. Co phiéu theo ddi: GMD, HAH, VTP

Trong nam 2023, nganh Cang bién & Logistics co dién bién kha quan han so véi chi s6 VNIndex

Nganh Cang bién & logistics c6 dién bién vugt trdi so vdi chi s6 Vnindex Dién bien nganh trong nam 2023

trong ndm 202,3, khi ghi nhan mitc tang trudng von hoa la 29,8% svck, s
trong khi chi so VNIndex tang 12% svck va nganh CAng nghiép chi tang 20%
4% svck. 20%

10%
C6 phiéu c6 mic tdng cao nhat 1a VTP (+136%, nho lgi nhudn ting 0%
gan 50% svck va co phiéu da dugc phé duyét niém yét trén san HOSE) 1%
va GMD (+50% chi yéu nho tang truéng 1gi nhuan manh tif i nhuan -20%

At thuoinag va tana gia san cang bié R N N T R I T
bat thuong va tdng gia san cang bién). Q%gn, gs” @Qs» \@sv @\sx @s» §,m @\9' &s» %%st Q(,}a, @@
Co phiéu c6 dién bién gia kém tich cyc nhat 1a VNA (-34%) va VOS (- — Nindex ——— Céngnghigp  ——— Cang bién & Logistics

3%) do gia cudc tau hang kho da tré vé mic binh thuang, khién lgi
nhudn cua 2 cong ty nay giam xu6ng mitc hoa von tham chi ghi nhan

. Nguon: Bloomberg, SSI Research
16 trong Q3/2023.

Trién vong nam 2024
e Nhin Iai nam 2023:

v~ Trong ndm 2023, chang t6i nhan thay bic tranh toan nganh yéu do nhu cu bén ngoai yéu hon cha yéu tur cac thi trudng xuét khau trong
diém cua Viét Nam nhu My/Chau Au. Cu thé, theo Hai quan Viét Nam, trong 1172023, tri gia thuong mai ctia Viét Nam giam 8,2% svck.
Cu thé, gia tri xuat khau va nhap khau lan luot giam 5,8% va 10,7% svck. Gia tri nhap khau giam manh cho thay cac doanh nghiép san
xuat ky vong trién vong phuc hoi don hang chua may khéi sac. Dang thoi, mot s6 cang bién 16n ciing du bao khoi lugng hang hoa ciing
rat han ché trong khoang 1-2 thang, do cac hang tau khong c6 cam két vé khoi lugng dai han (vi du trong 6 thang - 12 thang) nhu thong
|é trong nhitng ndm trudc.

v V& khéi lugng, nganh cang bién ghi nhan két qua it tiéu cuc hon, ddc biét 1a trong nita cubi ndm 2023. Theo dit liéu cua Vinamarine, tong
san lugng container qua Viét Nam chi giam 1% svck trong khoang 1172023 dat 22,6 triéu TEU. O mién Bac, chung t6i ciing nhan thay
san luong cua hé thong cang Hai Phong chi giam 1% trong 11T2023 dat 5,7 triéu TEU. Theo bo dit liéu (nhu biéu d6 dudi day), chung toi
nhan thay su cai thién rd rang tir thoi diém gitta ndm, ddc biét & cang Hai Phong, nhd ty trong dong gop tu thi trudng My/Chau Au thap
hon so véi cdc cang & mién Nam va thi trudng ndi A dong gop cao hon, nhu Trung Quéc/Nhat Ban/Han Quéc, cac qudc gia co chinh sach
tién té 1ong hon thj truong My/Chau Au va hoat dong giai phong hang ton kho it manh mé han.
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Téng san lugng hang héa qua cang Viét Nam (TEU) San lugng hang hoa qua cang Hai Phong (TEU)
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Nguon: SSI Research, Vinamarine

v VE gia cudc, ching t6i nhan thay gia cudc binh quan duy tri 6n dinh trong ndm 2023 ¢ cac cang va giam dang ké khoang 50-60% svck
d6i vi mang van tai bién.

v/ V& mit lgi nhuan, chang t6i nhan thdy NPATMI cot 16i trong 9T2023 cta nganh da giam 30% svck, trong d6, NPATMI ¢6t I6i cua cac cang
ghi nhan mitc giam 4% svck, phi hop véi mic giam 1% svek san lugng qua cang; NPATMI mang van tai bién ghi nhan mic giam manh
43% svck do gia cudc van chuyén thap hon (ngoai tri cac tau chd dau co mife tang truéng hai con s6); mang logistics ghi nhan NPATMI
giam 35% svck do san Iugng va gia ban trung binh thap hon.

o Chu dé chinh ddi vdi nganh cang bién trong nam 2024 sé 1a phuc hoi san lugng do nhu cau xuat nhap khau cai thién (dc biét 1a tir viéc
bo sung hang ton kho & My/Chau Au), trong khi nguén cung sé duy tri on dinh dén nam 2025.

DAu tién, theo kich ban ca so clia ching t6i 1a nén kinh t6 My sé tang truong cham, nhung sé khong co tinh trang ha canh cting/suy thodi
nghiém trong va mat viéc lam/thu nhap dang ké, va cac doanh nghiép ban & sé ddy manh b sung hang ton kho sau khi giam hang ton kho
trong 1,5 ndm qua. Dot ¢4t giam Iai suét tiép theo ciia ngan hang trung uong sé 1a mot yéu t6 ho trg khac cho chi tiéu cua ngudi tiéu dung va
san xuat, tat ca dong thai déu gitp khéi lugng hang hoa van tai bién va xép da tai cang tang 1én. Chiing téi gia dinh mic tang truéng gia tri
xuat nhap khau I 10% svck trong nam 2024 va tang trudng san lugng hang hoa ciing tang 10% svck (xét vé san lugng container TEU) cho
toan nganh, dic biét muc tang trudng co thé manh hon trong nita dau ndm 2024 do mtc nén so sanh thap trong ndm 2023.

Thit hai, chiing t6i cho rang tang truéng san lugng co thé cao hon déi v6i cac cang nudc sau véi mitc tang trudng 15% svek (hoat dong
nhiéu hon & thi trudng My/Chau Au) so véi cac cang trung chuyén véi mutc ting 7% svck (hoat dong ch yéu & thi trudng thuong mai ndi A),
diéu nay sé ¢ lgi cho nhitng cong ty c6 cang nudc sau nhu GMD, MVN. Vé phia cung, ching t6i nhan thdy cong suat cang bién khong co
nhiéu thay doi cho dén nam 2025, khi mot s6 cang nudc sau l6n di vao hoat dong nhu: Lach Huyén 3&4 cua PHP, Lach Huyén 5&6 cla
HATECO, Gemalink 2A ciia GMD, va Nam Binh Vi 3 cua GMD, véi tong cong suat 3,3 triéu TEU, tuong duong 12% san Iugng container qua
cang cua Viét Nam nam 2023.

o Yéu o hé trg tang trudng doi véi nganh van tai bién mot 1an nita lai dén tir cang thang dia chinh tri. Cing théng dia chinh tri hién nay (chién
tranh Nga-Ukraine, xung dot Israel-Hamas-Hezbollah tai Trung Dong, cac cudc tin cong tau hang gan day cua Houthi tai Bién Do...) sé la yéu
t6 hé trg cho nganh, dic biét 1a doi voi van tai bién vi khi xay ra xung dot khién cac tuyén duong bién kéo dai han, giam ngudn cung va ho trg
van chuyén hang hoa. Cang bién la mang dugc huong I0i gian tiép tr chu dé nay, nhu ching toi da dé cap trong bao cdo phan tich gan day,
doanh thu cang bién/TEU c¢6 xu huéng tang trong nhitng ndm nganh van tai bién gép diéu kién thuan loi nhu dién bién trong ndm 2021/2022.
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Theo quan diém cua ching toi, chi dé cang thang dia chinh tri da dugc phan anh mét phan vao gia cudc van chuyén va gia thué tau dinh
han d6i véi tau ché dau (do tac dong cta chién tranh Nga-Ukraine tir ndm 2022) trong nam 2023, va c6 thé 1a yéu to hé trg cho gia cudc
cla nganh van tai container trong nam 2024.

Chiing t6i c6 mot s6 nhan xét vé su phu thudc cua céc loai hinh van chuyén khac nhau trong kénh dao Suez va tac dong ban dau tir cudc tan cong
G bién Do tai thoi diém viét bai nhu sau. Theo dit liéu, chung t6i nhan thay van tai container sé la mang dugc hudng lgi [6n nhét do ty trong hoat
dong nhiéu 6 Suez (22% giao dich container duong bién dugc van chuyén qua Suez). Néu viéc chuyén hudng khoi kénh Suez kéo dai, ching toi
cho rang, sé co su gian doan sau rong di vi chudi cung g toan cau va sé la dong luc tich cuc cho nganh van tai container toan cau va ndi dia
nhu trong giai doan 2020-2022.

Téac dong ban dau

Céc hang van tai hang ddu phuong Tay (>80% thi phan) tam dimg van chuyén qua Bién Do. Maersk Line da hoat
dong tro lai nhung ngay 1ap tic tam dimng trong 48 gid' sau khi tiép tuc bi tin cong. Tai thoi diém viét bai, Maersk da
Containers 22% 5.741 23% 673,5 43% dinh chi tt ca cac chuyén van chuyén qua Bién Do va Vinh Aden cho dén khi ¢6 thong bao mdi. Hapag Lloyd ciing
da tam dimg tuyén Bién DO cho dén khi c6 thong béo mdi.
- Gi& cudc van tai giao ngay tuyén A-Au ting khoang 15% ké tir ngay 15/12.
Tau ché hang roi 6% 7.049 28% 295,5 19% | Dén thoi diém hién tai, mot s6 doanh nghiép da tranh khu vic nay dé han ché tac dong.
Tau chd dau 10% | 8.923 36% = 511,6 33% | Dén thoi diém hién tai, viéc chuyén hudng chi @ mitc han ché va tac dong dén nganh mang tinh cuc bo.
Khac 3.316 13% 94,5 6% | Kénh Suez nhin chung ¢6 tm quan trong han ché d6i vai cac nganh khac.
Tdng cong 10% 25029  100% 15749  100%

Nguon: Clarksons

o B0 Giao thong van tai Viét Nam phé duyét va ky Théng tu 39/2023/TT-BGTVT quy dinh biéu gia méi vé xép d& container tai cang bién va
cac dich vu khac cho tat ca cac cang bién Viét Nam. Day duoc coi la dong thai dugc tat ca cac doanh nghiép va nha dau tu trong nganh chd
doi tir [au, nhdm tang gia san cho dich vu xép d container 1én khoang 10% d6i véi ca cang trung chuyén va cang nudc sau so voi Thong tu
54/2018/TT-BGTVT, c6 hiéu luc tir ngay 15/02/2024. Day ciing sé 1a yéu t6 hd trg cho nganh, dac biét 1a cac cang bién co cong suét hoat
dong cao va ndm @ nhitng vi tri it bi canh tranh hon (khu vic cang nudc sau nhu Lach Huyén va Cai Mép).

« Do dd, chang toi ky vong loi nhuan nganh sé duoc ho trg tir su ting trudng vé san lugng hang hda tai cac cang bién va gia cudc/gia thué

tau co thé cao hon & cac hang tau:

v Cang bién: Ching i ky vong tang truéng Igi nhuan nganh cang bién sé & mitc 15-20% svck nho ting trudng vé san lugng va gia cudc
trung binh dugc cai thién tai mot s6 cang. Cac khu vyc cang nudc sau (nhu Lach Huyén va Cai Mép) ¢ thé ghi nhan mifc tang trudng 10
nhudn cao hon so v6i mic nén so sanh thip trong nira dau nam 2023, trong khi cac cang trung chuyén ciing ghi nhan san lugng tang
trugng. Chung t6i du bao canh tranh vé gia gilta cac cang sé rat khoc liét do cac hang tau co Igi nhuan rat thap véi muc gia cudc hién tai
va van chiu ap Iuc cét giam chi phi. Tuy nhién, chang t6i ky vong hau hét cac cang ma chung i nghién citu sé co gia cudc trung binh 6n
dinh phan l6n nhd vao thé manh ctia cac cang nay ndm @ vi tri déc dia, tham chi mot s6 cang con tang (nhu Gemalink & Cai Mép).

Nganh vén tai container c6 thé gap it ap luc hon vé lgi nhuan (giam khoang 10-15% svck), khi cang thang dia chinh tri 1am giam ap
Iuc giam gia cudc trong 2024. Ngudn cung ddi tau sé tang dang ké trong nam 2024 do s6 luong tau giao mai du kién sé chiém 10,4%
tong ngudn cung tdng doi tau, cao nhat ké tit ndm 2010. Theo Clarkson, ngudn cung du kién sé vugt 3,1% nhu cau trong nam 2024. Tuy
nhién, trong tinh hinh hién tai tai Kénh Suez, ching t6i ky vong TEU-ddm cao hon c6 thé hap thu mot phan ngudn cung du thira va do do
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c0 thé gay it ap luc hon dbi véi loi nhuén cla cac hang tau. Trong kich ban tich cuc khi gia van chuyén cao hon dang ké xuat hién,
chiing toi sé uu tién cé phiéu dugc hudng lgi chinh nhu HAH (container).

Chi so Container Thé gii Tién do ban giao tau méi (Dwt ton)
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Nguon: Drewry Nguén: Clarksons, Duetsche Bank

v Céc hang tau ché dau tiép tuc dugc huéng loi tir méi trudng gia van chuyén cao, nhung toc dd tang trudng lgi nhuan sé giam xudng

khoang 10-15% svck vi chiing toi du bao gia cudc tau ché dau sé khong tiép tuc tang néu khéng tiép tuc c6 cac cang thang dia chinh
tri. Trién vong d6i vdi tau cho dau rét lac quan vi su can bang gitta cung va cau dién bién tich cuc tir nam 2023 - nhung hién tai ciing c6
phan han ché. V& phia nhu cdu, nhu cau tdn-ddm tiép tuc cao hon do xung dot dang dién ra giita Nga va Ukraine va My dang noi [én nhu
mot quoc gia xuat khdu dau ndi bat cho ca Lién minh Chau Au va Chau A.

Do do, do dai tuyén dudng thuong mai ngay cang tang khién st dung nhiéu cong suat hon vi hién nay phai mat nhiéu ngay hon dé van
chuyén dau. Vé phia cung, viéc lgi nhuan cai thién chua phai 1a dong luc dé tang lugng tau dong mdi. Trong s6 cac loai tau tham gia van
chuyén dau béng dudng bién, tau chd dau tho cuc Ion (VLCC) co mic tang trudng han ché nhat. Don hang dong mai hién tai cho VLCC
chi chiém khoang 2% di tau hién co. Ngoai ra, qua trinh pha d cac tau cd o thé bi cham lai do diéu kién thi trudng hién nay kha manh.
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Biéu do: Ty trong sb Iugng tau chd dau dong méi
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Nguon: Clarkson, J.P. Morgan

Gia cudc dugc du doan sé dan 6n dinh khi cung va cau dat diém can bang hon, méc du van  mdc cao so v6i lich stt. Tuy nhién, céng
thang Bién Do leo thang hoac kéo dai duogc coi la yéu to ho trg cho van tai hang hoa trong tinh hinh cung cau von da that chat déi
v6i tau ché dau do xung dét Nga-Ukraine, theo do, chiing t6i sé tiép tuc Iwta chon co phiéu ché dau nhu PVT dugc hudng lgi tir cha
dé cang thang dia chinh tri nay.

Van chuyén hang rdi tiép tuc day hita hen nhé tir ca cung va cau, thic day san lugng-dam caa tau. Vé phia cau, sau su phuc hdi manh
mé trong nam 2023, sy tang truang clia nganh chd hang kho ¢ thé dugc ho tro boi ca cac yéu t6 ngdn han (mua thu hoach ngi cbc @
My, van chuyén qua kénh dao Panama bj han ché) va céac yéu t6 dai han (nhu cau than va st ctia Trung Quéc, cang thang dia chinh tri
dang dién ra). V& phia cung, rdi ro vé ting trudng nguon cung manh |a khong dang ké do Iugng tau dat dong mai hién tai 6 mitc thap lich
st chi bang 8% s tau hién co. Vi vay, chiing toi cho rang gia cudc van chuyén hang roi sé van & mifc cao va bién dong trong moi
truéng nhu vay, tao ra ca co hdi va rdi ro cho cac hang van tai hang rai nhu VOS va VNA.

Biéu do: BDI INDEX GIAI DOAN 2021-2023

6000
5000
4000
3000
2000

1000

2021 2022 2023

Nguon: Bloomberg
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v Nganh logistics c6 thé ghi nhan sy phuc hoi vé san lugng nhé hoat dong san xuét ting cao, diéu nay co thé 1am giam ap Iuc Ién gia
cudc trung binh. Chi phi nhién liéu giam ciing 12 mot yéu t6 tich cuc dbi véi chi phi. Chung t6i nhan thdy mang chuyén phat ghi nhan két
qua vuot troi trong nganh, voi muc tang truang san lugng du kién la 20% svek trong vai ndm t6i va mang lai lgi ich cho VTP, dong thoi
cong ty du kién sé niém yét trén san HOSE trong Q1/2024.

 Dinh gia: P/E du phdng trung binh ndm 2024 cta cac ¢6 phiéu chang t6i nghién ctu 1a 13,4x, khd tuang dong so vai lich s, tuong tng véi
muc tang trudng loi nhuan c6t 16i trung binh cua nganh 1a 10% svek. Ching t6i cho rdng mitc dinh gia cta nganh hién tai 12 kha hop ly so vai
cac gia dinh ctia chung t6i trong kich ban co sa. Theo do, chung t6i ky vong c6 thé sé co tiém nang ting/giam gia c6 phiéu so vai dinh gia
hién tai néu cac hoat dong kinh té thuc té va nhu cau xuat nhap khau dién bién tich cuc/kém tich cuc hon du kién. Chiing tdi van duy tri quan
diém kha quan dbi v6i nganh nha trién vong cai thién, va tap trung vao céac doanh nghiép co tang trudng Igi nhuén cot 16i kha quan nhu
PVT. Pong thai ching t6i ciing dua mét so ¢o phiéu vao danh sach cé phiéu tiém nang nho dugc hudng loi tir cang thang dia chinh tri
(HAH, V0S), cho dgi gia co phiéu diéu chinh (GMD) va viéc niém yét trén san HOSE cta VTP cho cau chuyén logistics thuong mai dién
ti.

o Khuyén nghi: Kha quan.
o Yéu t6 hé trg: Cing thang dia chinh trj c6 thé khién gian doan chudi cung ting kéo dai va gia cudc van tai tang 1én.

« Rii ro: Nén kinh t& My/Chau Au ha canh ciing
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Co phiéu va thich: PVT. Co phiéu theo doi: GMD, HAH, VTP
1. Téng CTCP Van tai Dau khi (PVT: HOSE)
o  Gia hién tai ngay 31/1/2024: 25.950 Dang/cp; Gia muc tiéu 1 nam: 28.000 Dong/cp
o Luan diém dau tu:
v PVT ¢6 d6i tau chd dau tot v6i suat dau tu thp.

v Nganh tau chd dau dang trong giai doan phat trién, véi gia cudc van chuyén ¢ mic cao vai cang thdng dia chinh tri & Bién Do cung véi
cu@c xung dot gitta Ukraine-Nga.

v Chung t6i udc tinh tang trudng loi nhuan c6t 16i duy tri & mic 12-15%/ndm trong 3 ndm toi.

« Rui ro: Kha nang xay ra thém (cac) cudc tan cong cua phién quén & Trung Dong.

2020 2023F 2024F
Doanh thu thuan 6.148 7.523 7.758 7.383 7.460 9.048 9.487 11.914
Tang truéng DTT -8,7% 22,4% 3,1% -4,8% 1,1% 21,3% 4,9% 25,6%
Lgi nhuén gop 846 1.083 1.191 1.118 1.238 1.657 1.853 2.252
Bién lgi nhudn gép 13,8% 14,4% 15,4% 15,1% 16,6% 18,3% 19,5% 18,9%
Thu nhép tai chinh 188 208 221 272 180 223 373 336
Chi phi tai chinh -161 -158 -193 -174 -156 -308 -468 -415
SGRA -242 -281 -263 -265 -288 -430 -425 -494
Thu nhép rong khac 13 97 26 58 42 292 202 48
Lgi nhuan trudc thué 671 975 1.016 1.039 1.040 1.462 1.561 1.754
Lgi nhuan rong 534 780 821 830 835 1.161 1.238 1.403
Tang trudéng loi nhuan rong 10,4% 46,2% 5,2% 1,2% 0,5% 39,1% 6,7% 9,2%
Bién Igi nhudn rong 8,7% 10,4% 10,6% 11,2% 11,2% 12,8% 13,0% 11,8%
EPS (VND) ] 1.436 2.183 2.320 1.946 1.933 2.661 3,029 3.151

Nguon: SSI Research
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2. CTCP Dich vu Hang hoa Sai Gon (SCS: HOSE)
o  Gia hién tai ngay 31/1/2024: 69.850 Dong/cp; Gia muc tiéu 1 nam: 80.800 Dong/cp
o Luan diém dau tu:

v SCS da gianh dugc hgp dong 3 ndm cung cap dich vu boc dd hang hoa tai San bay Quéc té Tan Son Nhét cho Qatar Airways bét dau tut
quy nay (tir thang 2/2024). Day la khach hang I6n, du kién chiém 25% san lugng SCS trong ndm 2024. Theo chiing t6i, hgp dong nay sé
thac ddy thi phan ctia SCS tit mitc 35% Ién gan 50%, t d6 dem lai ting trudng doanh thu ciing nhut i nhuan. Theo udc tinh ban d4u cla
chung t6i, hop dong nay sé dong gop tir 25% dén 30% |gi nhuan trudc thué trong ndm nay.

v/ Cung voi giai doan dau phuc hoi ciia nganh trong ndm 2024 va khéi lugng cong viéc mdi cho Qatar Airways, chung t6i ky vong rang khoi
lugng hang hoa qudc té sé tang tai 45%, dat 200 nghin tan trong nam nay, bao gdm 30% dugc dong gop tir san lugng dich vu cung cap
cho Qatar Airways va 15% dén tir su phuc hoi ctia cac hang hang khong hién tai.

v SCS ¢6 ké hoach md rong cong suét tai Cang hang khong quoc té Long Thanh. Tong von dau tu cho du an nay du kién 1a 700 ty dong
(khoang 28,5 triéu USD), giai doan dau tu sé bat dau vao nam 2026.

« Rui ro: Theo ddi chat ché kha nang xay ra thém (cac) cudc tin cong cua phién quén & Trung Dong.

Doanh thu thun 748 693 839 851 705 916 1.040
Tang truéng DTT 10,8% -7,4% 21,1% 1,4% -17,2% 29,9% 13,6%
Lgi nhuan gop 595 538 652 698 535 725 824
Bién lgi nhuén gop 79,5% 77,6% 77,7% 82,0% 75,9% 79,1% 79,2%
Thu nhdp tai chinh 14 29 35 59 88 70 69
Chi phi tai chinh -1 -1 -1 -1 -1 -1 -1
SG&A -68 -65 -78 -57 -52 -60 -62
Thu nhap rong khac -2 -2 -2 -3 -2 0 0
Loi nhudn trudc thué 538 499 605 697 569 734 831
Lgi nhudn rong 502 464 564 646 498 661 748
Tang truéng loi nhuan rong 14,9% -7,5% 21,4% 14,6% -22,9% 32,6% 13,2%
Bién Igi nhuan rong 67,1% 67,0% 67,2% 75,9% 70,7% 72,2% 71,9%
EPS (VND) 7 9.971 9.152 11.106 6.883 5.043 6.688 7.571

Nguon: SSI Research
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3. CTCP Gemadept (GMD: HOSE)
o  Gia hién tai ngay 31/1/2024: 68.100 Dang/cp; Gia muc tiéu 1 nam: 72.000 Dong/cp
o Luan diém dau tu:
v" GMD c6 danh muc cang bién va co sa logistics 16n sn sang cung cap giai phap tron goi cho khach hang

v" GMD c6 nang lyc va quy dat dé ma rong cac cang hién tai (Nam Hai Dinh Vi giai doan 3, Gemalink Giai doan 2A+2B) trong giai doan
2024-2026, nang cong sut cang Ién 66% so v6i nam 2023.

v" GMD c6 kha nang mua lai cac du an cang mdi dé ma rong.

v Ching t6i udc tinh ting truang loi nhuan c6t 16i cia GMD 1a 23% svck trong ndm 2024 (khdng bao gdm khoan Igi nhuan I6n mot Ian tut
viéc thodi von cang vao ndm 2023).

 Ruairo: Nén kinh t& My/Chau Au yéu hon du kién va céc hang tau gay ap Iuc vé gia tai cac cang.

Doanh thu thuan 2.708 2.643 2.606 3.206 3.916 3.845 3.964
Tang truéng DTT -32,0% -2,4% -1,4% 23,1% 22,1% -1,8% 3,0%
Lai nhuén gop 968 1.013 950 1.142 1.645 1.776 1.807
Bién loi nhudn gop 35,8% 38,3% 36,4% 35,6% 42,0% 46,2% 45,6%
Thu nhdp tai chinh 1.625 107 28 40 24 1.941 42
Chi phi tai chinh -44 -147 -159 -108 -178 -169 -178
SG&A -423 -469 -479 -449 -541 -660 -548
Thu nhap rong khéac -78 -37 16 -55 -48 -16 120
Loi nhuan trudc thué 2.182 705 513 806 1.308 3.143 1.777
Lgi nhuén rong 1.900 614 440 721 1.157 2.502 1.572
Tang trudng loi nhuén rong 226,8% -67,7% -28,2% 63,6% 60,6% 116,0% -37,0%
Bién lgi nhudn rong 70,2% 23,2% 16,9% 22,5% 29,5% 65,7% 39,7%
EPS (VND) 6.207 1.602 1.149 1.869 3.037 7.119 4.031

Nguon: SSI Research

-m 2022 2023 EIPZN 2022 2023 EIPZW 2022 2023 [EIPZM 2022 2023 QESTZH
1 7.9% 28.000 25950 299%  143% 131% 88 87 82 144% 137% 142% 14% 38% 39%
2 VTP -15,5% 56.000 66.300 -133%  482% 202% 137 214 191 185% 240% 257% 43% 26% 23%
3 HAH 22,6% 45,600 37200 845% -532%  83% 29 11,2 125 361% 117% 122% 31% 00% 00%
4 GMD 2,8% 70.000 68.100 624% 1235% -457% 15 99 185 146% 258% 130% 44% 28% 15%
5  SCS 16,4% 80.800 69.400  146% -229% 333% 115 136 103 451% 37.2% 392% 80% 66% 7.2%

Nguon: SSI Research

SSI.COM.VN Visit SSI Research on Bloomberg at Trang 122
SSI Research Web Portal: https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-vi-mo



https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-vi-mo

$SI - TRUNG TAM PHAN TiCH VA TU VAN BAU TU

Cong nghé va Vién thong: Mang CNTT tiép tuc ting truéng on dinh & ké hoach dau gia 5G Ia trong

tam

Trién vong nam 2024: Tich cuc

Co phiéu wa thich: FPT, CTR

Trong ndm 2023, co phiéu nganh CNTT va vién thong dién bién kha quan so véi chi s6 VNIndex

Céc co phiéu nganh CNTT va vién thong tang 41% trong ndm 2023 vuot
troi han so vdi chi s6 VNIndex, do muc dinh gia P/E tang 1én, huang loi
tir viéc P/E clia cac cong ty cong nghé trén thé gidi cao hon va dién
bién trai chiéu cua ai sudt Viét Nam so v6i xu hudng 13i suat thé gidi.

Chiing t6i cho rang P/E cta nganh cong nghé nudc ngoai cao hon
(+28%) chii yéu la do chi tiéu cho tri tué nhan tao (Al) trén toan thé
gidi (theo cong ty tu van va nghién cttu cong nghé Gartner cua My) va
ky vong Vé vai tro cua linh viic nay (ddc biét 1a generative Al) doi voi
viéc thay doi hanh vi ciia con ngudi trong tuong lai va diéu nay ho trg
cho gia co phiéu cong nghé.

Chiing t6i luu y rang Iai suat nam 2023 van & mitc cao so vai cudi ndm
2022 & nhiéu quoc gia nhu My, Chau Au, Han Quéc, Malaysia, Israel
va An 0. Chung toi ciing udc tinh LNTT 972023 ciia cac c6 phiéu niém
yét trong nganh CNTT va vién thong trong nudc giam 25% svck, anh
huong bai su cham lai cua kinh té.

So vdi cac doanh nghiép cong nghé, vién thong niém yét khac, FPT tiép
tuc 1a mot co phiéu noi bat. Trong thang 12/2023, FPT cong bd mang
CNTT nudc ngoai dat 1 ty USD doanh thu, trong do, chuyén déi s6 dong
gop 43% doanh thu. V& ca cau doanh thu chuyén doi sb, dich vu dam
may chiém 40%, tiép theo 1a Al va phan tich dt liéu chiém 12% va 10%
dén tu ty dong hoa quy trinh bang robot (RPA) & Lowcode.

Dién bién nganh trong nam 2023
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Nguon: Bloomberg, SSI Research

Cac c6 phiéu CNTT va vién thdng co dién bién vuot trdi va kém kha
quan so v6i chi s6 VNIndex trong nam 2023
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Nguon: Bloomberg, SSI Research
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Biéu do 1: Trong s6 cac cd phiéu niém yét, FPT duy tri vi thé dan dau vé doanh thu va LNTT trong 972023

Doanh thu 972023 LNTT 972023
P T FPT -
VG| Val E—
CTR — CTR -
CAB mm ELC |
ICT m TIN
ABC = ITD
POT ® ICT
ELC 1 POT
ITD 1 ONE
ONE 1 ABC
TIN | CAB
V1C VTC
0 10,000 20,000 30,000 40,000 -2,000 0 2,000 4,000 6,000 8,000
ty VND ty VND

Nguon: SSI tong hop

Biéu dd 2: Mac du bién LNTT on dinh, nhung ching t6i nhan thay su khac biét vé két qua hoat déng giita cac cong ty cong nghé va vién
théng niém yét

CNTT & Vién thong: bign LNTT % tang truong svck, doanh thu & LNTT 972023
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Ngubn: SSI téng hap

*Nganh CNTT bao gom F.Soft (FPT Software), ONE, ELC va ABC
*Nganh Vién thong bao gom CTR, FOX (FPT Telecom), POT, VIC, CAB va VGI
* CNTT & Vién théng va khdc bao gom ICT, TIN va ITD

*Chung toi loai trir VGI do chi phi du phong dugc ghi nhén & mic than trong trong 9T2023. Néu khong cé tinh dén chi phi du phong, chung t6i
ude tinh bién LNTT 972023 cua VGI dat khoang 30%-35%, tfuong ditong mic 972022

*Chung t6i loai trir TST va VIE do khéng ¢6 bao cdo tai chinh quy 3 2023.
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Trién vong nam 2024: Chiing tdi khuyén nghi nha dau tv mua co phiéu trong nhitng nhip thi truéng diéu chinh nha trién
vong tang trudng dai han

Nganh cong nghé

Chi tiéu CNTT toan cau ky vong dat mifc tang trudng cao trong nam 2024. Theo Gartner, viéc muc chi tiéu cho CNTT chiing lai trong ndm 2023
cho thdy mdc chi tiéu CNTT sé ting truang trd lai trong nam 2024. D6i vai mang CNTT nudc ngoai cua FPT, chiing toi ky vong mic tang trudng
doanh thu cao nhat trong ndm 2024 tit Nhat Ban va APAC (14n Iugt ting 30% va 31% svck), tiép theo Ia Chau Au (tang 14% svck) va My (tang 12%
svck).

Biéu do 3: Chi tiéu CNTT toan cau dy kién dat mic tang truéng cao hon trong nam 2024

2,000 Chi tiéu toan cau cho trung tam di liu, dich vu CNTT va phan Chi tiéu toan cau cho dich vu CNTT
mém 13.4% 16%
+8.7% 1,400 109

8%

1,500 .8% :
+5.8% 1200 . 5% oo
1,000 +12.4% ‘”1 ,000 ' : 4%
3 00 . %3 0%
50 +71% +7.5% 4%
-8%

USD bn

o

S &) ) A Q) ) N O\ &
N N N N N N N
2020 2021 2022 2023E 2024F S S S m@ N q{ NG
Trung tam d liéu = Dich vu CNTT - o Tang ruegn vk (Truc
B Phinmém Gia tri (Tryc bén trai) bén phai)-
Nguén: Gartner: Catherine Howley & Matt LoDolce du bdo Chi tiéu Nguon: Gartner, Statista, SSI Research tong hop

CNTT toan cau sé tang 6,8% trong nam 2024 vao ngay 17/1/2024.

Gartner cho rang chi tiéu cho cong nghé dién toan dam may va Al Ia hai déng Iuc chinh cho tang truéng chi tiéu CNTT toan cau trong nam
2023 va sé tiép tuc duy tri dén nam 2024, diéu nay sé ho tro tang trudng cho FPT, vi hai phan khac nay chiém hon 40% doanh thu chuyén déi s6
clia cong ty. D6i vai mang Al co bién Igi nhudn tuong d6i cao hon, FPT ky vong tang doanh thu tir Al trong ndm 2024 (hién & mitc tuang d6i nho
trong tong doanh thu) dé cai thién két qua kinh doanh chung. Theo FPT, cong ty c6 ké hoach hop tac vdi Microsoft dé phat trién them use case vé
generative Al cho khach hang va cong ty ciing dang thuc day hap tac véi NVIDIA lién quan dén Al. Hién tai, FPT c6 nhiéu doi tac trong linh vuc Al
trén toan thé gidi, trong do bao gom AITOMATIC (don vi cung cap giai phap Generative Al trong nganh cong nghiép), Mila - Quebec Al Institute va
Landing Al. FPT Software ciing la mét trong nhitng thanh vién sang ap ctia Al Alliance. Chung t6i ciing tin rang nhu cau ty déng hoa trong nganh 6
t0 sé tiép tuc On dinh trong ndm 2024, dac biét 1a nhu cu vé xe dién tu dong, linh vuc ma FPT hudng t6i ma rong. Trong 10 ndm t6i, Precedence
Research dy bao ty 18 tang trudng kép (CAGR) ¢ muec hai chit s6 cho phan mém trong 6 t6, dich vu dién toan dam may toan cau va Al.

Nhitng lo ngai vé rii ro lién quan dén Al sé anh hudng dén trién vong ngan han cua céc (ing dung vé generative Al. Theo Gartner, generative Al
chua c6 dong gop 16n vao chi tiéu CNTT toan cau, mac du chi tiéu cho Al kha tot trong nam 2023. Chang t6i cho rang diéu nay 1a do ngudi tiéu
dung lo ngai vé nhitng rti ro ma Al ¢6 thé tao ra va anh huang kém tich cuc dén xa hoi loai ngudi trong tuong lai, dac biét 1a ké tu khi OpenAl ra mét
ChatGPT trong thang 11/2022. Do do, ching t6i cho rdng trién vong ngén han c6 thé khong thuan lgi cho generative Al vi van cén thoi gian dé luat
toan dién vé Al hoan thién dé phuc vu cho viéc quan tri rai ro. Tuy nhién, tiém ning ting truang trung va dai han van rat dang ky vong.

Dé mé rong nganh ban dan trong nuée, Chinh pha dat muc tiéu dao tao khoang 30.000-50.000 ki s va chuyén ban dan dén nam 2030, trong
do FPT sé dao tao khoang 10.000-15.000 chuyén gia cho nganh nay. D& theo dudi muc tiéu nay, trong Q3/2023, Khoa Vi mach ban dan da dugc
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Pai hoc FPT thanh Iap va dat muc tiéu dao tao Iifa sinh vién dau tién vao ndm 2024. Ngoai ra, trong thang 11/2023, Cao dang FPT Polytechnic va
Pearson (t6 chifc giao duc cua Anh) da ky két chuyén giao chuong trinh dao tao ban dén BTEC cua Pearson (Business Technology and Education
Council) cho BTEC FPT. Tuong tu nhu Cao dang FPT Polytechnic, vao thang 1/2024, FPT Education va Jetking Infotrain (mat hoc vién lién quan dén
két n6i bao mat mang tai An Do) (Jetking) da hop tac trién khai khoa hoc thiét ké chip thong qua FPT Jetking (do FPT Education va Jetking thanh
lap nam 2011). Chiing t6i gia dinh doanh thu mang gido duc tang 34% trong nam 2024 vi: 1) Mang gido duc hién tai cia FPT tiép tuc dugc hudng
|oi tir viéc cac truong cong 1ap trong nudc chua dap ng dugc hét nhu cau gido duc; va 2) FPT sé dugc hudng lgi tir It sinh vién du tién trong
nganh vi mach ban dan. Theo quan diém cta chung t6i, vé dai han, can co thoi gian dé danh gia hiéu qua ctua mang nay, diéu nay phu thugc phan
l6n vao s6 lugng thuc té ciia ngudi Viét Nam quan tdm/sén sang tham gia vao nganh ban dan. Doi vai FPT Semiconductor, FPT da ghi nhan doanh
thu it chip (rat nho) tir nam 2022 va duy kién ban dugc 67 trigu chip cho khach hang tai Dai Loan, Han Quéc va Nhat Ban dén nam 2025. Tuy nhién,
chiing t6i cho réng ty 18 dong gop loi nhuan tit mang nay van chua dang ké, vi FPT Semiconductor chi phu trach thiét ké chip, khau khong yéu cau
von dau tu qua lon.

Biéu do 4: FPT Semiconductor chi phu trach thiét ké, chip sé dugc san xuét tai Han Quéc

Chuéi gia tri ban dan
Céc cong ty vé Ty dong hoa Thiét Cong ty cung (g vat liéu san xuat
ké Dién tit (EDA) bén dén

Dia ban dan, photomask, céc loai hoa
chét dac biét va vét ligu khac

Leadframes, ceramic packages, organic

Cung cp phan mém substrates va vat liéu khac

va cong cu EDA X
ﬁ ﬂ Semiconductor

Nghién cifu &
Phat trién

Lap rap
San xuat Thit nghiém
Bong goi

Cung cap IP core dé tich hop
vao chip

Cong ty cung tng IP core Cong ty cung (ing thiét bi va
cona cu san xuat ban dan

Ngudn: Semiconductor Industry Association (SIA), Boston Consulting Group (BCG), FPT, SSI Research
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Biéu do 5: Nhitng doanh nghiép ndi bat trong chudi gia tri ban dan toan cau

Lap rap,

Nghién citu va Phat trién Thit nghiém
Dong géi
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Nguon: SIA, FPT, SSI Research.

*Thuat ngit Integrated Device Manufacturers dé chi cac cong ty ban dan tham gia ca khau thiét ké, sén xuét va tiéu thu san pham cudi cung cua
chinh ho.
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Mang vién thong

Trong nam 2022 va 1172023, s6 lugng thué bao bang rong internet chi dat toc do tang trudng mot con s6 so vai cung ky (so véi mifc ting trudng
hai con s6 trong giai doan 2015-2021), do thi trudng bang thong rong trong nudc da budc vao giai doan bao hoa thi trudng. Chiing toi ky vong mifc
tdng trudng nay vén sé tiép dién trong nam 2024.

Biéu do 6: S6 Iuvgng thué bao Internet béng thong réng co dinh
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Nguon: B Thong tin va Truyén thong (B6 TI&TT)
*FTTH: Thué bao str dung dich vu vién thong bang thong rong bang cdp quang.
*Tong cong bao gom xDSL, kénh thué riéng, CATV va FTTH

Gartner du bao chi tiéu toan cau cho céc trung tam dit liéu sé tang 7,5% svck. Chang t6i tin ring muc tang trudng d trong nudc cé thé cao hon
nh@ dugc hudng Igi tir Nghi dinh 53/2022/ND-CP ngay 15/8/2022 (c6 hiéu lyc tir ngay 1/10/2022). Theo nghi dinh nay, cac cong ty nudc ngoai
(bao gom linh viic dich vu vién thong, thuong mai dién tit, thanh toan dién tir, don vi cung cip mang xa hoi, tro choi truc tuyén) phai luu tri dit liéu
cla ho tai Viét Nam. Theo Research and Markets, quy mé thi trudng trung tam dit liu Viét Nam ¢ mitc 561 trigu USD trong ndm 2022 va du kién
sé dat CAGR l1a 10,8% dén ndm 2028, trong do Tap doan Vietel (Viettel), Tap doan Buu chinh Vién thong Viét Nam (VNPT), CMC Telecom, FPT
Telecom va Cong ty Co phan VNG (VNZ: UPCOM) la nhiing doanh nghiép dang cha y. D6i voi FPT, cong ty co ké hoach ra mat mot trung tam dit
ligu mai (cong suét 3.600 racks) trong nita cudi ndm 2024, tir d6 mang trung tam dif liéu c6 thé mang lai doanh thu 16n hon cho mang vién thong.

Bang 7: Céc trung tam dit liéu hién tai cua FPT

Trung tam dif liéu Dja diém $0 lugng rack thiét ké Dién tich (m2) Trang thai
Fornix HNO1 TP. Ha Noi 640 2.073 Dang hoat dong
Fornix HNO2 TP. Ha Noi 1.500 1.200 Dang hoat dong
Fornix HCMO1 TP. HCM 1.800 1.680 Bang hoat dong
Fornix HCM02 TP. HCM 3.600 10.000 Pang pht trién
Téng cong 7.540 14.953

Nguon: FPT Telecom, SSI Research tong hop
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Qudc hdi chinh thitc thdng qua viéc sita doi Luat Vién thong vao thang 11/2023 (trong do ca FPT va CTR déu c6 kha nang sé dugc huéng loi
dai han). Ngoai cac quy dinh vé trung tam dif liéu mai, dich vu dién toan dam may va vién thong co ban, luat stra di van duy tri Quy Dich vu Vién
thong Cong ich Viét Nam, quy dinh cu thé hon vé tai nguyén vién thong, thong tin thué bao di dong va xtt Iy SIM rac. Luat cing tao diéu kién thuan
loi hon dé ho trg phat trién co so ha tang vién thong, bao gdm viéc cho phép xay dung cong trinh vién thong trén tai san cong va trach nhiém cua
cac bén lién quan dé tao diéu kién thuan lgi cho hoat dong xay dung vién thong.

Trong cung thang, Bd Thong tin va Truyén thong (B TT&TT) da ban hanh Thong tu 13/2023/TT-BTTT (c6 hiéu luc tir ngay 7/1/2024) gidi thiéu
bang tan 3.560-4.000 MHz cho ké hoach d4u gia tan s6 5G cho nam 2024 (trong d6 CTR dugc cho la don vi dugc hudng lgi). Trudc do, Bo
TT&TT du kién t6 chic dau gia vao thang 12/2023 bang tan 2.500-,2600 MHz (danh cho 4G/5G) (1 khoi bang tan). Tuy nhién, ké hoach da bi tri
hoan do Uy ban Quan Iy vn nha nudc tai doanh nghiép (CMSC) lo ngai vé su canh tranh khong lanh manh gitta cac doanh nghiép vién thong (dién
hinh Ia Viettel, MobiFone, VNPT) va dé nghi BTT&TT Ién ké hoach tang so khoi bang tan cho déu gia tan s6 5G. Theo d6, bang tan 3.560-4.000
MHz dugc dé xuat (chi dé trién khai song 5G, bao gom 4 khéi). Bo TT&TT ciing cong b6 thém thong tin chi tiét vé cudc dau gia nay trong thang
1/2024 (Thong bao s6 132/TB/CTS) lién quan dén khoi bang tan 2.500-2600 MHz va hai (trong s6 bon) khdi bang tan 3.560-4.000 MHz. Bo TT&TT
du kién co két qua dau gia vao thang 3/2024.

Biéu do 8: Thi phan thué bao di dong cua Viettel kha on dinh trong giai doan 2021-2023

Thi phan thué bao di dong

100%
80%
60%
40%

20% 50.00% 52.20% 52.52% 54.00% 54.50%
0%

2018 2019 2020 2021 2022 6M2023
m Viettel VNPT Mobifone Khac (Vietnam Mobile, Indochina, Gtel)

Nguon: Bo TI&TT
*S0 ligu thi phan cta VNPT, MobiFone chufa c6 trong ndm 2021-2023. Thi phan cta Viettel dura trén bdo cdo cua BO TI&TT
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Udc tinh lgi nhuan cho nam 2024

Mang CNTT

Nhu da dé cap @ trén, ching toi nhan thiy mitc P/E trong nganh cong nghé tang chu yéu do xu hudng Al. D6i voi FPT, cong ty giao dich 6 mitc P/E
nam 2024 la 16,8x nhd mutc tang trudng lgi nhuan du bao 1a 23% so véi cung ky (nhd LNTT tang 20% svek) (so v6i P/E clia cac cong ty cong nghé
trén thé gidi 1a 16,9x vai tang truang lgi nhuan 1a 11% svck), ching t6i cho rang mitc P/E nay van rét hip dan. Ching t6i cho rang LNTT vén ting
truong 6n dinh nhd mang CNTT nudc ngoai va gido duc. Tuy nhién, ching t6i lo ngai viéc dong JPY tiép tuc mat gia so véi VND c6 thé anh huang
dén két qua kinh doanh cta FPT tai thj truang Nhat Ban.

Biéu dd 9: Trong nam 2023, P/E nganh cdng nghé tang svck, trong khi bién lgi nhuan gan nhu khéng doi

Hé sb P/E 12 thang gan nhét cia da sb cac cong ty trong nganh

Bién Igi nhuan cua cac cong ty trong nganh CNTT giam nhe so véi nam
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Nguon: Bloomberg, SSI Research tong hop

Bang 10: Tang trudng doanh thu tai Nhat Ban trong nam 2023 chiu anh hudng kém tich cuc tir dong JPY mat gia so véi dong VND, méc du
mifc tang van cao

Bién déng cua ty gia JPY/VND svck Tang trudng tai thi truong Nhat Ban svck % tang truwéng tw nhién*
1023 -9% 31% 44%
2023 -4% 47% 53%
3023 -2% 55% 59%
4Q23 -4% 41% 47%
Nguon: FPT, SSI Research tong hop
*Tang trudng tu nhién duoc diéu chinh theo dong JPY
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Mang dau tu cho thué ha tang vién thong

CTR giao dich ¢ mitc P/E 2024 1a 21,1x, phan anh mifc tang trudng lgi nhuén du bao 1a 14% svck (so véi P/E cia cac doanh nghiép dau tu cho
thué ha tang vién thong trén thé gidi 1a 13,5x va mic tang truéng loi nhuan du bao 1a 8% svck). Theo B TT&TT, gidy phép st dung bang tan
900 MHz, 1.800 MHz va 2.100 MHz sé hét han vao thang 9/2024. Dua trén Cong vin s6 4833/BTTTT-CVT (2022) va Van ban s6 3095/BTTTT-
CTS (2023), BO TT&TT c6 ké hoach ngimg hé tro thué bao di dong 2G Only nhung sé xem xét gia han gidy phép 2 nam (tur ngay 16/9/2024 dén
ngay 15/9/2026) vai bing tn 900 MHz dé cung cap dich vu 2G cho céc thué bao 3G va 4G Non-VoLTE. Tinh dén thang 12/2023, theo BTT&TT,
Viét Nam c6 khoang 15 trigu thué bao di dong 2G dang hoat dong, va theo udc tinh ctia chung t6i mdc nay chiém khoang 12% tong s6 thué bao di
dong dang hoat dong. D6i vai CTR, chung t6i du doan pham vi pht song 3G/4G cao hon ciing nhu tiém nang thuong mai hoa 5G trong ndm 2024
(theo ké hoach dau gia ciia BTT&TT cho cac bang tan 2.500-2.600 MHz va 3.560-4.000 MHz), diéu nay sé& dan dén nhu cau d6i véi cac tram BTS
tdng 1&n va mang lai lgi ich cho mang ha tang cho thué va van hanh khai thac.

Biéu d6 12: Cac cudc dau gia lién quan song 5G tiém nang trong nam

Biéu d 11: FPT van ximg déng véi mitc dinh gia hap dén +4c cup
teu Van xiing €ang vai mdc dinh gia hap €a 2024 s 12 yéu 1 hé trg tng gia cho CTR

Cac cong ty thé gidi cung nganh CNTT Cac cong ty thé gi6i cung nganh Towerco
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Nguon: Bloomberg, SSI Research udc tinh va tong hop
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Co phiéu va thich: FPT & CTR

1. CTCP FPT (FPT: HOSE)

« Gia Co phiéu (ngay 31/1/2024): 95.700 Dong/CP; Gia muc tiéu 1 nam: 109.200 Dong/share (tiém nang tang gia la 14%)/khuyén nghi:
KHA QUAN.

o Luan diém dau tu:

v Loi thé chi phi thap gitp FPT hudng lgi tt mang CNTT nudc ngoai. Chung toi udc tinh chi phi luong ky su CNTT cta Viét Nam thap hon
khoang 15%-20% so vdi cac cong ty dbi thi dén tir Trung Quoc va An Do.

v Tinh hinh tai chinh khde manh véi lugng tién mat doi dao va ty 16 thanh toan Iai vay cao.
v" N bang ngoai té dugc phong ngifa rdi ro hoan toan bang cach phong ngira rdi ro truc tiép va nguon doanh thu bang ngoai té.

v" Nhu da dé cap 6 trén, chung t6i du bao nhu cau vé trung tam dit liéu sé 1a mot dong Iuc tang trudng doanh thu cua FPT. Vé dai han, ching
t6i ky vong mang trung tam dit liéu sé thay thé mang bang thong rong va trd thanh dong luc tang trudng chinh cho mang vién théng cia
FPT.

e Ruiro:

v Gia hgp dong CNTT nudc ngoai tang truang cham hon du kién c6 thé tac dong kém tich cuc dén tang truang lgi nhuan dai han cta FPT,
do mang CNTT nudc ngoai hién chiém hon 40% doanh thu va LNTT cua FPT (dua trén két qua kinh doanh ndm 2023 clia FPT).

v" Mang CNTT trong nudc ¢6 thé bi anh hudng do kinh té Viét nam suy yéu Iau hon du kién.

v Viéc dong JPY tiép tuc mat gia so vai VND c6 thé sé anh hudng dén két qua kinh doanh ctia FPT (tinh theo VND) tai thi truong Nhat Ban.

Bang 14: Chi tiéu tai chinh cua FPT

Doanh thu thudn 29.830 35.657 44.010 52.618 62.538 72.905
Loi nhuén gop 11.814 13.632 17.167 20.330 24.404 28.434
Loi nhuan trudc thué 5.263 6.337 7.662 9.203 11.080 12.818
Lgi nhuan rong 4.424 5.349 6.491 7.792 9.387 10.859
EPS (VND) 2.973 3.614 4.420 4.648 5.723 6.717
BVPS (VND) 20.083 19.767 19.183 19.676 24.108 28.853
DPS (VND) 2.000 2.000 2.000 2.000 2.000 2.000
ROA 11,8% 11,2% 12,3% 13,9% 13,2% 13,6%
ROE 25,0% 26,7% 27,8% 28,2% 27,1% 26,2%
Ty suét 6 tic 3,4% 2,2% 2,6% 21% 2,1% 2,1%
Tién mit rong/VCSH (x) 0,2 03 0,3 0,4 0,4 0,5
P/E (x) 14,4 257 17,4 20,7 16,8 14,3
P/B () 2,9 47 4 49 3,2 2.7

Nguon: FPT, SSI Research
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2. Tong CTCP Céng trinh Viettel (CTR: HOSE)

« Gia Co phiéu (ngay 31/1/2024): 91.300 Ddng/CP; Gia muc tiéu 1 nam: 102.400 Dong/share (tiém nang tang gia 1a 12%)/khuyén nghi:
KHA QUAN.

o Luén diém dau tu:

v" CTR la cong ty niém yét duy nhat dugc hudng l0i tit viéc tng pham vi pha séng 3G/4G va tiém nang thuong mai hoa 5G trong nam 2024.
Cac mang ha tang cho thué, xay dung va van hanh khai thac déu dugc huong loi.

v" Cong ty me Viettel co thé manh vé cong nghé 5G hon so vai cac nha mang di dong khac.

v VE dai han, ching t6i cho rang lgi nhuén 6n dinh ctia CTR sé gitip cong ty giam bét su phu thudc vao ngudn von vay cho cac khoan dau
tu vao BTS.

o Ruiro:

v Tién d6 thuang mai hoa 5G va/hodc ngét song 2G cham hon du kién ¢ thé 1am cham tién do xay dung cac tram BTS, doanh thu va Igi
nhu&n mang ha tang cho thué ciing nhu trién vong tang trudng ctia mang xay dung vién thong va van hanh khai thac.

v Gia tri hgp dong ky madi @ mang xay dung va giai phap tich hgp thap hon du kién.

v Céc khoan thanh toan tir khach hang cham hon ké hoach (ddc biét 1a xay dung B2B) co thé anh hudng kém tich cuc dén két qua kinh
doanh va chu ky chuyén doi tién mat cta CTR.

Bang 14: Chi tiéu tai chinh cia CTR

Doanh thu thun 6.359 7.447 9.370 11.299 12.496 14.523
Lgi nhuan gop 475 628 741 886 966 1.173
EBITDA 436 633 786 989 1.115 1.368
Lgi nhuan rong 274 375 443 517 589 725
EPS (VND) 3.289 3.426 3.288 3.808 4.344 5.352
BVPS (VND) 14.779 14.116 14.204 17.404 20.380 24731
DPS (VND) 1.000 1.000 1.000 1.000 1.000 1.000
ROA 8,7% 9,6% 8,9% 8,0% 7,8% 8,4%
ROE 28,4% 31,6% 30,2% 28,6% 27,5% 28,1%
Ty suét c6 titc 1,4% 1,1% 2,0% 1,1% 1,1% 1,1%
Tién mat rong/VCSH (x) 0,4 0,4 0,1 0,1 0,2 0,3
P/E (x) 21,2 25,6 15,3 241 211 17,2
EV/EBITDA (x) ] 10,6 19 71 104 93 7,6

Nguon: CTR, SSI Research

Bang 16: Chi tiéu chinh cta cac cé phiéu ua thich

o Gia muc Gia hién tai o o o
n tidu (VND) (VND) Tang truéng LNTT (A) P/E (x) ROE (%) Ty suét cé titc (A,

1 nam 1/31/2024 2022 2023 2022 2023 2022 2023 2022 2023
14,1% 109200 95700 224% 219% 235% 174 206 16,7 256% 26,0% 249% 26% 21% 21%
2 CTR 12,2% 102.400 91300 18,0% 16,6% 140% 13,0 203 210 273% 259% 253% 20% 11% 1,1%

Ngubn: SSI Research udc tinh va téng hop
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Nguyén Vat liéu — Xi mang: Mitc dinh gia gan nhu da phan anh ky vong lgi nhuan phuc hoi
Trién vong nam 2024: Tich cuc

Co phiéu theo déi: HT1

Trong nam 2023, co phiéu nganh Xi méng bién déng kha sat vdi chi s6 VNIndex do nha dau tu ky vong loi nhuén
phuc hoi

Trong nita ddu nam 2023, ¢6 phiéu nganh Xi mang dién bién kha tich  Dien bién nganh trong nam 2023

cuc khi ting manh 50% so vai dau nam (trgng khi VNIndex tang 11%), o
do gia than giam so vdi cung ky va nha dau tu ky vong Chinh phu sé 60%
day manh gii ngan cho cac du an co sé ha tang cong. Tuy nhién, trong 28;
ntta cubi ndm 2023, gia co phiéu xi mang giam manh. Theo do, tinh 30%

chung ca nam 2023, nganh Xi mang chi tang 14,4%, cao hon 2,3% so  *0%

vGi chi s6 VNIndex. Diéu nay c¢6 thé 1a do do Igi nhuan nim 2023 cla 0%
7 R A By . a = o A b A 2 ‘10%
cac co phiéu trong nganh ghi nhan 16 hodac gan nhu hoa von do san 20%
lugng tiéu thu xi mang thap hon du kién. D 5D DD DD D D

L S I I I S I I I A
SETF I WY

e \ININCEX === Nguyén vt liéu Xi mdng

Nguon: Bloomberg, SSI Research

Trién vong nam 2024

o San lugng tiéu thu xi mang du kién sap phuc héi: Trong Q1/2024, ching t6i du bao mutc tiéu thu xi mang trong nudc sé & mitc thap ké tir
Q3/2021 (thoi gian thuc hién gian cach xa hoi do anh huang cua dich COVID), do cac yéu t6 mua vu (nghi Tét Nguyén dan) va nhu cau van 6
mifc yéu. Tuy nhién, tit Q2/2024, chiing t6i ky vong san Iugng xi mang ban ra sé cai thign so vai ciing ky nhd hoat dong xay dung c6 dau higu
phuc hoi. Ngoai ra, cac du an dau tu cong I6n (nhu San bay Long Thanh va céac du an duong cao toc ¢ mién Trung va mién Nam) ¢ thé bu
dap nhu cau yéu trong ndm 2024. Tiéu thy xi mang cua Viét Nam trong nam 2023 dat gan 90 triéu tan (giam 7% svck), trong do tiéu ding noi
dia giam 10% svck va xuat khau gan nhu di ngang (giam 1% svck). Doanh thu thuan xi méng ctia cac cong ty niém yét giam tir 20%-27% svck
trong 9T2023. Ching t6i cho rdng san Iugng tiéu thu xi mang sé cham déy trong Q1/2024 va dan phuc hoi trong sudt ndm 2024.

 Tang truéng 6 thi truong xuat khau cé phan han ché do Trung Qudc giam nhap khau xi méang cua Viét Nam. Trong ndm 2023, di véi thi
truong xuét khdu, xut khau xi mang & clinker gan nhu di ngang (giam 1% svck) do Trung Quéc giam nhap khau (giam 90% svck), do nhu cau
trén thi trudng bt dong san yéu. Nguoc lai, Bangladesh 1a thi truong ghi nhan tang trudng khi xuét khau xi mang va clinker sang nudc nay tang
40% so vGi cung ky nho tdng cuang dau tu vao ca s ha tang. Chang toi ky vong xuat khdu sé phuc hoi thap trong ndm 2024.
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Tiéu thu xi mang noi dia Xuét khau xi mang & clinker
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Nguon: VNCA, SSI Research Nguon: VNCA, SSI Research

 Ap luc gia tang tir cac d6i tha canh tranh trong nudec co thé khién gia xi mang giam: Cong suét trong nudc da dugc md rong trong thoi gian
gan déy (tang 4,5% svck trong nam 2022 va tang 6,1% svck trong ndm 2023). Chung t6i udc tinh tinh trang du cung da tang tit 15% trong
nam 2022 1én 30% trong nam 2023. Cung véi mic tang trudng tréi chiéu trén kénh xuét khdu, diéu nay sé lam gia tang canh tranh trong nudc.
Diéu nay déc biét xay ra @ mién Bac va mién Trung, khu virc c6 hau hét cac du an mdi va co ty Ié xuat khau cao hon.

Ky vong bién lgi nhuan gép cua cac doanh nghiép san xuat xi mang sé phuc hoi trong nam 2024 nhd gia than diéu chinh: Gia than thé gioi
da dat dinh trong nifa cudi ndm 2022. Gia than giam manh trong nfta dau nam 2023 va sau do tiép tuc dao dong quanh viing day cho dén nita
cudi ndm 2023. Trong Q4/2023, gia than trung binh ¢ Chau Au giam xuéng 120 USD/tan (giam 51% svck), gia than & Uc giam xudng 136
USD/tan (giam 65% svck), gia than @ Trung Quoc giam xudng 123 USD/tan (giam 35% svck). Trong nita dau nam 2024, chiing t6i cho rang
gia than sé duy tri on dinh & mttc hién tai khi mua dong 6 Bac ban ciu dang dén gan (va cac bién phap trimg phat d6i véi Nga van c6 hiéu lyc)
gilip can bang vdi ap Iuc giam tit gia dau khi. Do d6, chang t6i du bao gia than dau vao trung binh cho cac doanh nghiép san xuat xi mang sé
giam trong nam 2024 do muc nén gia than cao dugc thiét 1ap trong nita dau nam 2023. Chiing t6i ky vong bién Igi nhu&n gdp cua cac doanh
nghiép san xuat xi mang sé cham day trong Q1/2024, sau d6 cai thién dan trong cac quy tiép theo.

Gia than thé gidi Bién Igi nhuan gép ctia cong ty xi méng
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Nguon: Bloomberg, SSI Research Nguon: Cong ty, SSI Research
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Lgi nhuan du kién sé tang manh so véi cung ky trong nam 2024 do san lugng tiéu thu phuc hdi trén diém hoa von va chi phi than dau vao
giam. Chung t6i ky vong Igi nhuan clia cac doanh nghiép san xuat xi mang sé van gap kho khan trong nita dau nam 2024 (c6 thé ghi nhan 16
rong) va phuc hoi trong nita cudi ndm 2024. Tuy nhién, xét vé gia tri tuyét déi, lgi nhuan c6 thé sé van yéu (thap hon nam 2022) do san
Iugng tiéu thu phuc héi cham va chi phi quan Iy va ban hang khong thay déi.

Mitc dinh gia cao han ky vong: Cac co phiéu nganh xi mang trong nudc nudc hién giao dich & mdc P/E du phong la 42x cho nam 2024, cao
hon nhiéu so vdi mic trung binh 10 nam Ia ti 7x-23x (khdng bao gom nam 2023 do 16/Igi nhuén gan nhu bang 0). Do d6, chiing t6i cho rdng
mifc dinh gia nganh da phan anh hét ky vong phuc hi loi nhuan. Chung t6i khuyén nghi cac nha dau tu nén chd co hdi khi hoat dong xay dung
duoc cai thién hodc cho dén khi gia c6 phiéu trd vé mitc hgp Iy hon (trong nita dau ndm 2024 du kién san lugng tiéu thu va Ioi nhun van yéu).

Chiing t6i hién co khuyén nghi TRUNG LAP déi v6i cac co phiéu trong nganh.

Yéu t6 hé trg/rii ro giam gia: Tiéu thy xi mang cao hon/thap hon dy kién; va Gia than thip hon/cao han dy kién
Co phiéu theo déi: CTCP Xi Mang Vicem Ha Tién (HT1: HOSE)

« Gia cd phiéu ngay 31/1/2024: 12.550 Ddng/cp; Gia muc tiéu 1 nam: 11.300 Ddng/cp

e Luan diém dau tu:

v Thi trudng chinh ctia HT1 13 6 khu viic mién Nam, khu vic ¢6 ap Iuc canh tranh it han do ngudn cung han ché. Dong thai, san lugng tiéu
thu van dat mutc cao tai khu vuc nay.

v Chuing t6i ky vong bién Igi nhuan gop cla cac doanh nghiép san xuat xi mang dat mitc cao hon trong ndm 2024, do gia than giam so véi
cung ky va san lugng tiéu thu cham day.

v V& mat dinh gia, dinh gia cua HT1 hip din hon so v6i cc doi th. Chi s6 EV/EBITDA trugt 12 thang cua HT1 dat 8,4x, thip hon mitc 10x-
19x cla cac doi thi khac. Ngoai ra, HT1 ¢6 co cAu tai chinh manh cing véi dong tién 6n dinh.

e Riiro:
v" Nhu cau xi mang phuc hdi nhanh han/cham hon du kién.
v Gia than d4u vao tang it/nhiéu hon du kién.

Bang tom tat tai chinh:

Ty dong 2019 2020 2021 2022 2023 2024F

Doanh thu thun 8.839 7.963 7.064 8.918 7.049 7.279
Lgi nhuén rong 41 608 369 262 17 108
Tang trudng 1gi nhuan rong (% svck) 16,9% -17,9% -39,3% -29,1% -93,5% 535,3%
EPS (VND) 1.940 1.593 967 685 44 283
ROE (%) 14,1% 11,3% 7,8% 5,0% 0,1% 2,1%
Ty suét co tirc (%) 8,0% 4,2% 2,7% 5,8% 0,0% 0,0%
Ng/VCSH (%) 0,59 0,44 0,31 0,36 0,4 0,37
P/E (x) 7,71 17,93 23,12 15,11 277,41 424
P/B (x) 1,07 2,02 1,65 0,77 0,9 0,88
EV/EBITDA (x) 4,3 7,59 8,58 5,25 9,1 7,47

Nguon: HT1, SSI Research
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Nguyén Vat liéu — Da Xay dung: Nhu cau tiéu thu du kién ting tir nita cu6i nam 2024
Trién vong nam 2024: Tich cuc

Co phiéu theo doi: DHA, VLB

Trong nam 2023, mic tiéu thu da xay dung tang nhd cac du an dau tu cong

Trong nam 2023, nganh d4 xay dung ting 19% YoY, virgt rdi hon so  D1eN bien nganh trong nam 2023

vai chi\sé VNIndex (12,1%) (link). Cac c6 phiéu c6 dién bién gia ndi bat -
bao gom: (i) DHA tidng 60% nho lgi nhudn 9 thang dau ndm 2023 tang 45%
94% svck do hoan nhap dy phong dau tu tai chinh; (i) VLB tang 49% gg;
do cdc mo da cua cong ty du kién sé cung cap chinh cho dy an San 30%
bay Long Thanh va cong ty da chi tra hon 80% chi phi cap quyén khai igj
thac khoang san. Co phiéu co dién bién gia kém kha quan nhat [a DGT,  15%
giam 23% do ghi nhan 16 sau thué 39,1 1y déng trong 9T2023. o

0%

Qé;ﬂ' §é\si" Q@ﬂf/b @sﬁ’ ®§ @&S{}’ \\\?ﬂi‘-’ §ib A R RN

VNIndex = === Nguyén vatliéu == D4 xay dung
Nguon: Bloomberg, SSI Research

Trién vong nam 2024

Theo Quyét dinh s6 1469/QD-TTG do Thi tudng Chinh phi ban hanh ndm 2017 vé Quy hoach phat trién nganh VLXD, tong cong suat da xay dung
dén nam 2025 1a 181 triéu m3/nam. Trong do, cac mo da & mién Bac chiém 54% tong cong suét; cac mo da mién Trung chiém 18,7% tdng cong
suat; cac mo con lai & mién Nam chiém 27,3% cong suat. Cac mo da & mién Bac va mién Trung ndm rai rac & nhiéu tinh, trong khi cac mo da o
mién Nam tap trung 90% 6 tinh Dong Nai va Binh Duong.
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Cong suét khai thac da xay dung & khu vuc trong diém

. 5 Gia ban da 1x2 (dong/m3)
(triéu m3/ndm)
2023 . CAGR 2020 - 2023 (%) == == e= =  Tang truongtrung 450
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Trung du & mn phia bic BB Song Hong  Bac Trung Bo  Tay Nguyén ~ Pong Nam Bo DB Song Citu Long . . .
~—@— Ha Noi ==@— HCMC —@— Dong Nai =@ Da Nang Binh Duong

Nguon: Bo xdy dung

Nguon: SSI RS téng hop

Nhu cau gia tang nh& day manh céac du an dau tu cong. Trong ndm 2023, muc tiéu thu da xay dung trén toan qubc giam 14% svck, tuong ting
vi s sut giam cda thi truong bat dong san (theo dit ligu tir CBRE, chiing t6i nhan thiy cac can ho md ban mdi tai TP.HCM trong 972023 d4 giam
70% svck (trong khi 6 Ha Noi giam 40% svck), cac duy an dau tu cong trong nam chi tap trung vao dén bu giai phong mat béang, 1a giai doan hoat
dong thi cong thap nén muec tiéu thu da xay dung thap.

Chiing t6i cho rang nhu cau da xdy dyng sé phuc hoi va tang trudng trong nam 2024, vai 2 Iy do chinh nhu sau:

(1) M6t sb du an co sd ha tang In sé budc vao giai doan xay dung sau khi giai phong mét béng trong ndm 2023, ho trg nhu cau da xdy dung tang
tich cuc tur nita cu6i ndm 2024. Cac du an ha tang trong diém gom c6 duong cao toc Bac Nam; du an dudng vanh dai 3 tai TP.HCM & du an
duong vanh dai 4 tai Ha Noi; san bay Long Thanh... Theo B9 Giao thong van tai, nhu cau da xay dung giai doan 2023-2025 du bao dat tong
cdng khoang 21,5 triéu m3 - tang 20-30%/ndm so véi muc tiéu thy da xay dung binh quan hang nam giai doan 2020-2022. Trong do, du an
San bay Long Thanh, Puong cao toc Bién Hoa Viing Tau va Budng vanh dai 3 TP.HCM du kién sé st dung Ian lugt 2,04 triéu m3, 738.000 m3

va 5,2 triéu m3 da xay dung.
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Khoi luvgng xay dung du an dau tu cong trong diém

Khoi luvgng da xay dung du kién (nghin

Téng von dau tu (nghin ty dong) | Thoi gian hoan thanh dy kién

m3)

San bay Long Thanh (GD 1) 109,9 2025 2.040
12 tiéu du an dudng cao toc Bac Nam 147

Bai Vot - Ham Nghi 7,4 692

Ham Nghi - Viing Ang 10,2 1.000

Viing Ang - Buting 11,8 496

Bung - Van Ninh 10,5

Van Ninh - Cam L 10,6 2.204

Quang Ngéi - Hoai Nhon 20,9 2025

Hoai Nhon - Quy Nhon 12,5 2.950

Quy Nhan - Chi Thanh 12,3

Chi Thanh - Véan Phong 10,6 N/A

Van Phong - Nha Trang 12,9 876

Cén Tho - Hau Giang 9,8 2.000

Hau Giang - Ca Mau 17,5 N/A
Buong vanh dai 4 (Ha Noi) 85,8 2027 N/A
Buong vanh dai 3 (TP. HCM)* 75,4 2027 5.200
Chau Doc — Can Tho — Soc Trang 45,1 2025-2026 600
Khanh Hoa — Buon Ma Thudt 21,9 2025-2026 878
Bién Hoa — Ving Tau 17,8 2025 738

*Bao gom cat va da xay dung
Ngudn: SSI tong hop

(2) Nhu cau xay dung nha ¢ phuc hoi tir mdc thép. Theo CBRE, ngudn cung mai du béo sé cai thign trong ndm 2024, v6i 16.000 can ho mai (ting
55% svck) va hon 6.000 bat dong san gan lién voi dét (tang 1,3 Ian svck) tai TP. Ha Noi va hon 9.000 cén hé (tdng 3% svck) va 1.000 bat
dong san gan lién vai dét (tang 32 lan svck) tai TP.HCM.

Dau tu cong (ty dong) va tang trudng (%) Nguon cung can hé méi (cén)
800,000 40% 60,000
700,000 30% 50,000
600,000
500,000 20% 40,000
400,000 10% 30,000
300,000 0% 20,000
200,000
100,000 I -10% 10,000
) -20% -
2011201220132014201520162017201820192020202120222023 2024 2020 2021 2022 2023E 2024F
mmmm  DAutucong —@— Tingtruong = Hanoi ®HCM City
Nguon: B6 Tai chinh Nguon: Savills, CBRE, SSI tong hop
$SI.COM.VN Visit SSI Research on Bloomberg at Trang 139

$SI Research Web Portal: https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-nganh



https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-nganh

$SI - TRUNG TAM PHAN TiCH VA TU VAN BAU TU

o Nguon cung han ché chi yéu & khu vuc gan cac du an dau tu cong trong diém. Hau hét cac mo da xay dung déu phan b6 trén khdp ca nudc,
chi phi van chuyén 1a yéu t6 chinh anh huéng dén gia thanh da xay dung. Vi vay, hau hét cac nha thau xay dung sé Iua chon cac mo da gan
cong trinh xay dung dé giam thiéu chi phi da. Theo B Xay dung, téng cong suat khai thac tai khu vuc Dong Nam Bo du kién dat 49 triéu
m3/ndm, tang nhe 5,2% svck trong nam 2024. Trong d6 cac cong ty khai thac da xay dung niém yét c6 tong cong suét khai thac 12 20,1 trigu
m3 - chiém 41 % tng cong suat khu viic Dong Nam Bo.

Chung t6i cho rdng nguon cung da xay dung sé han ché voi mot so ly do sau:

(1) Tha tuc cap phép khai thac khoang san phifc tap. Cac tha tuc bao gom chudn bi hd so thdm do va khai thac khoang san, quy trinh xin
gidy phép khai thac khoang san, bao céo két qua thdm do va trinh phé duyét trit Iugng khoang san, bao cao danh gia tac dong méi truong
va cdc budc can thiét khac. Phai mat khoang 1-2 ndm dé mot mo mai di vao hoat dong.

(2) Co ché cap phép cu thé cho cac mé da xay dung méi van con vuéng mac véi Chinh quyén dia phuong. Trong thang 7 ndm 2023, BO
Tai nguyén va M6i truong da ban hanh Van ban s6 4776/BTNMT-KSVN tdi 37 tinh, thanh hudng dan khai thac vat liéu xay dung cho cac
dy an xdy dung duong bo. Tuy nhién, vige thuc hién chinh sach nay @ cac tinh nay con cham tré do viéc ban giao mat bang mo da tir
chinh quyén dia phuong.

(3) San lugng khai thac hang nam & méi mo bi han ché do dua trén trit lugng da dang ky (trif lugng da dang Ky ciing la co so dé xac dinh cac
loai thué, phi lién quan dén khai thac mo nhu thué tai nguyén moi truong, quyén khai thac khoang san...)

o Mé da xay dung Tan Cang la ngudn cung cap chinh cho du an San bay Long Thanh, Budng vanh dai 3 va cac du an khac véi tong cong
suat Ién t6i 143,1 triéu m3. Khu vyc Tan Cang ¢ 9 mo dé4, bao gdm cac cong ty niém yét (DHA, DND va VLB). Chiing t6i udc tinh san lugng
khai thac tai cac mo da Tan Cang sé tang 28% svck trong ndm 2024, nhd cung cap cho du an San bay Long Thanh, cac du an co so ha tang
tai Dong Nai va Buong Vanh dai 3.

Trif lwgng tai mé da Tan Cang (Dang Nai, triéu m3)

VLB - Tan Cang 1
H Donacoop- Tan Cang 6
M An Phat - Tan Cang 7
m Tan Cang 9
1 DND - Tan Cang 5
Tan Cang 8
B Phuoc Binh
W DN Traffic Works JSC- Tan Cang 5
H DHA - Tan Cang 3

Nguon: SSI tong hop

o Mo déa xay dung Thanh Phi Ia ngudn cung cap chinh cho cac du an & Tay Nam Bé vdi tong cong suét da xay dung Ién téi 7,2 triéu m3/nam.
Trén dia ban khu vyc Thanh Phi (tinh DAng Nai) c6 9 mo d4, trong do ¢6 cac cong ty niém yét nhu CTI, KSB, VLB, DHA, DND. Chiing t6i udc
tinh nhu cau tai cac mo da 6 Thanh Phu sé tang truang khoang 15%-16% svck khi cung cép cho cac du an ¢ khu vyc Tay Nam (duong cao
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tbc Can Tho - Hau Giang, Hau Giang - Ca Mau).

Trit Ivgng tai mo da Thanh Pha (Dong Nai, triéu m3)

m VLB - Thanh Phu 1
B CTI - Thien Tan 10
HKSB - Tan My
= Binh Thanh - Thanh Phu 3
= DND- Thien Tan 5
Hoang Hai - Thien Tan 3

B DHA- Thach Phu 2

W KSB - Thien Tan 7

Nguon: SSI tong hop

Gia da xay dung: chiing t6i du bao gia da xay dung sé tang 6% svck do chi phi khai thac va van chuyén ngay cang cao cung vai viéc tang chi phi
bao vé moi truang cho hoat dong khai thac, chi phi van chuyén do khoang céach dén cong trinh xay dung xa hon.

Chiing toi du bao LNST cua cac cong ty da xay dung niém yét sé tang 11% svck trong nam 2024. Chiing t6i cho ring cac cong ty sau co thé co
tbc do tdng trudng cao hon trung binh nganh, cu thé gém (i) KSB. Loi nhuan sau thué nam 2024 du kién dat 118 ty ddng (tang 18% svck) khi Mo
Tan Lap 3 di vao hoat dong trong nita cubi nam 2024, san lugng khai thac céi thién 15%; va (ii) VLB. Chung t6i dy b4o lgi nhuan sau thué cua VLB
sé tang 19% svck nhd san lugng tiéu thu tir mo Tan Cang 1 ting 20% do day 12 ngudn cung chinh cho du an sén bay Long Thanh.

Du bao lgi nhuén sau thué cua cac doanh nghiép da xay dung niém yét
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Nguon: SSI Research
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Thong tin mo da cua cac cong ty da xay dung niém yét

Iﬂm_
Tan Dong Hiép Di An Binh Duong 2.341. 858 Thang 12/2019
Tén My Béc Tan Uyén Binh Duong 1.500.000 Thang 8/2029
Phuéc Vinh Pha Gido Binh Duong 1.200.000 Thang 1/2023
TanLap 3 Pha Gido Binh Duong 1.000.000 Thang 12/2032
Thién Tan 7 Vinh Citu Dong Nai 280.000 Thang 1/2035
DHA Thanh Phi 2 Vinh Citu Dong Nai 818.000 Thang 2/2027
Téan Cang 3 Bién Hoa Pong Nai 490.000 Thang 3/2024
Nui Gio Hén Quan Binh Phudc 300.000 Thang 8/2025
NNC Nai Nho Di An Binh Duong 2.000.000 Thang 12/2017
Mi Tau Tan Lap Binh Phudc 1.000.000 Thang 12/2032
DND Téan Cang 5 Bién Hoa Pong Nai 1.000.000 Thang 12/2030
Thién Tan 5 Vinh Citu Dong Nai 750.000 Thang 1/2026
C32 Téan Dong Hiép Di An Binh Duong 762.738 Thang 12/2019
CTI Thién Tan 10 Vinh Cltu Pong Nai 2.000.000 Thang 12/2033
Xuan Hoa Pang Nai Thang 1/2030
VLB Thanh Ph 1 Vinh Cltu Pong Nai 1.800.000 Thang 7/2042
Thién Tan 2 Vinh Ctu Pong Nai 1.500.000 Théang 6/2038
Tan Cang 1 Bién Hoa Pong Nai 1.500.000 Thang 1/2039
Soklu 2 Théng Nhat Pong Nai 400.000 Thang 1/2026
Soklu 5 Théng Nhat Pong Nai 500.000 Thang 1/2025
Soklu 6 Thong Nhat Pong Nai
BMJ An Binh Pha Gido Binh Duong 800.000 N/A
DGT Tan Cang 4 Long Thanh Pong Nai 1.500.000 N/A

Nguon: SSI Research

 Rii ro: Mot s6 rui ro d6i vai nganh cn theo doi nhu sau: (1) tién do cép phép cho cac mo mdi c6 thé bi cham tré; (2) Thué bao vé moi truang
du kién sé tang trong ndm 2024. Theo Nghi dinh quy dinh thué bao vé mai truong doi véi khai thac khoang san, viéc thay thé Nghi dinh s6
164/2016/ND-CP c6 thé dién ra trong nam 2024. Diéu nay sé lam ting 50% thué bao vé mai truong da xay dung so v6i quy dinh hign hanh.
Chung t6i udc tinh bién lgi nhudn gop sé giam 0,8% tur viéc tang phi nay; va (3) cac khoan phai thu cia cong ty da xay dung c6 kha nang tang
cao néu dy an bi cham tién do.
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Co phiéu theo ddi: VLB & DHA

1. CTCP Xay dung va san xuat vat liéu xay dung Bién Hoa (VLB: UPCOM)
«  Gia hién tai (ngay 31/1/2024): 36.400 Dong/cp; Gia muc tiéu 1 nam: 40.700 Dong/cp
e Luan diém dau tu:

v VLB s6 hitu cac mo da Ion nhét khu vic Dong Nam Bo vdi tong cong suat 1én t6i 5,7 triéu m3/nam, trong do Tan Cang 1 (cong suat
khai thac da xay dung 1,5 triéu m3/nam), Thanh Phd 1 (1,8 triéu m3/nam)... Ching t6i cho rang M6 da Tan Cang 1 sé la nguon cung cip
chinh cho cac du an San bay Long Thanh, du an Buong Vanh dai 3 TP. HCM, dudng cao toc Bién Hoa Viing Tau va cac du an co so ha
tang tai tinh Dong Nai, Binh Duong va Thanh ph6 HA Chi Minh do: (1) M6 d& Tan Cang 1 nam gén Quéc 16 51, giao thong thudn tién dén
cac du an trong khu vuc va (2) Pa 6 mo Tan Cang 1 c6 mat do cao, chii yéu phuc vy t6t cho cac cong trinh cau duong. Do do, ching toi
du bao san lugng khai thac cla VLB dat 5,3 triéu m3 (tdng 17,6%) trong ndm 2024.

v Hiéu qua hoat ddng du kién sé dugc cai thién. VLB da tra 270,4 ty dong tién cap quyén khai thac khoang san giai doan 2014-2021 trong
nam 2022, hoan thanh 80% tong s6 tién phai tra cho quyén khai thac tai 5 mo da. Dong thoi, cdc mo Tan Cang 1, Thanh Pha 1 va Thign
Téan 2 da dugc boi thuong toan bo giai phong mét bang va bo I6p dat phu gan hét dién tich mé nén chi phi khai thac da xay dung sé thap
han khi VLB khai thac. khu vuc co dé chét lugng tot. Vi vay, chang toi cho rdng bién Igi nhuan cua hoat dong khai thac da co thé dat 36%
(tdng 5% svck) trong ndm 2024.

v Tinh hinh tai chinh manh. Cong ty khong c6 ng ngan han cting nhu dai han. Ngoai ra, cac khoan phai thu khach hang chi chiém 7% tong
tai san ngan han va dong tién tir hoat dong kinh doanh duong (ngoai trir ndm 2022 do thyc hién hoi to quyén khai thac khoang san).

« Rii ro: (1) Cac khoan phai thu tang tir cac du an co sd ha tang; (2) May mac, thiét bj cd; (3) Chat lugng da kém dong déu khi dién tich khai
thac 16n; va (4) Cac du an co sd ha tang dién ra khong dung tién do va thi truong bét dong san tram lang sé anh hudng dén viée tiéu thy da.

2. CTCP Hoa An (DHA: HOSE)
o Gia hién tai (ngay 31/1/2024): 50.700 Dong/cp; Gia muc tiéu 1 nam: 52.100 Dong/cp
o Luan diém dau tu:
v Ky vong tang truéng tich cuc ti cac du 4n co s6 ha tang 6 mién Nam. Chang t0i du béo san lugng tiéu thu tai cac mo da clia DHA sé
dat 2,1 triéu m3 (ting 12% svck) trong nam 2024. Trong d6, cac mo da cua DHA chu yéu cung cip cho cac du an bat dong san nha @
va cac dy an dau tu cong nhu Khu cong nghiép Becamex - Binh Phudc, Khu cong nghiép Minh Hung, Cao toc Can Tho - Soc Tring va

Can Tho - Hau Giang, Duong vanh dai 3 TP.HCM, Cao toc Bién Hoa - Viing Tau...Bién lgi nhuan dat 32% (tang 2% svck) nhd gia ban ting.

v Tinh hinh tai chinh manh: Cong ty khong c6 ng vay ngan han ciing nhu dai han. Dong thdi, cac khoan phai thu khach hang chi chiém
11% tong tai san ngdn han.

v Co tic hap dan: Ty 18 chi tra cd titc bang tién mét trong nam 2023 ¢o thé dat khoang 30-50% (ty suét ¢6 tic 1a 10,2%).
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Nguyén Vat liéu — Phan bon: Téng trudng tro lai cung vdi co tic hap dan
Trién vong nam 2024: Tich cuc

Co phiéu wa thich: DPM. Cé phiéu theo ddi: DCM, DGC

Trong nam 2023, co phiéu Nganh phan bon dién bién vuot trdi so véi chi s6 VNIndex nhé gia phan bon da cham day

Trong nm 2023, nganh phan bon ting 39% vurot trdi so véi mitc tang ~ D1eM bién nganh nam 2023

12% cua chi s6 VNIndex. Dang chu y, dy 1a ndm tha 4 lién tiép nganh
phan bon ghi nhan mufc tang vugt trdi so vaéi VNIndex.

60%
50%

Trong giai doan 2020-2022, dién bién vugt troi cta nganh nhd lgi nhuan 0%

tdng truang tich cuc cung vai chinh sach ¢o titc hap dan thi sang ndm 0%

2023 nho gia phan bon tang trd lai tir nira cubi ndm 2023 da gidp dién 20%

bién gia clia nganh tiép tuc xu huéng tdng méc du lgi nhuén nam 2023 10%

6 muc yéu. 0%

Vao dau nam 2023, chung toi da dua ra khuyén nghi Kém kha quan dbi ;z:

nganh phan bon va gia c6 phiéu nganh nay da dién bién kém tich cuc Dec22 Jan-23 Fed23 Mar23 Apr23 May-23 Jn23 Juk23 Aug23 Sep-23 Oct-23 Nov-23
hon so véi VNIndex trong 6 thang dau nam 2023. Tu nita cubi nam ——VNindex  ——Nguyénvatigs  —— Phan bon
2023, gia phan bon c6 dau higu sém phuc hoi va ching toi da nang

khuyén nghi cho nganh (link). C6 phiéu nganh phan bén dugc xép vao  Ngudn: Bloomberg, SSI Research

nhom co phiéu von hoa vita va nho ¢o beta cao. Do nhom ¢6 phiéu von

hoa trung binh noi chung thu hat nhiéu nha dau tu ca nhan han trong

nam 2023 trong boi canh ap Iuc ban 16n tur khoi ngoai, ¢o phiéu phan

bon ¢6 dién bién vuot trdi so vai VNIndex trong nifa cudi ndm 2023 méc

du loi nhuén cua cac cong ty nay co thé van can thém thai gian dé phuc

hoi.

Céc ¢ phiéu trong nganh c¢o dién bién gia manh nhat trong ndm 2023
la c4c co phiéu von hoa nhd, trudc do ghi nhan dién bién kém tich cuc
trong nam 2022, bao gom: CTCP Supe Phot phat va Hoa chat Lam
Thao (LAS: HNX) tdng 95%, CTCP Phén bon Binh Dién (BFC: HOSE)
tdng 68% cting nhu CTCP Phan bon Dau khi Ca Mau (DCM: HOSE) tang
34%, ngugc lai, DPM ghi nhan mic gidm gid la 4%. Cac doanh nghiép
san xuat NPK (nhu LAS va BFC) c6 dién bién gia t6t hon cac doanh
nghiép khac trong nganh trong ndm 2023 do gia co phiéu cac doanh
nghiép nay c¢6 muc gidm sau hon trong nam 2022 va Igi nhuan nam
2023 khong giam nhiéu nhu cac doanh ngiép san xuat uré nho kiém
so0at hang tdn kho t6t hon.
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Trién vong nam 2024: Phuc hoi tir mitc nén so sanh thap

Biéu do: Gia uré
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Nguon: Bloomberg

o Sau khi gia uré dat dinh vao thang 3/2022 thi bat dau giam ké tir thoi diém d6. Trong nam 2023, gia uré trung binh giam 40% svck khi
diéu chinh manh trong nita dau nam 2023. Ching tdi ky vong gia uré sé duy tri & mdc hién tai trong thoi gian t6i. Do dd, gia uré nam 2024
c6 thé tang trung binh & toc do trung binh mét chit s6, dugc xac dinh béi cac yéu to sau:

Nhu cau uré: Theo USDA va FAO, trong nam 2023, hau hét dién tich trong céc loai ngii c6c déu giam do diéu kién thoi tiét khong thudn loi, tir do
lam giam nhu cau phan bon. San Iugng cdy trong thap hon lam day Ién lo ngai vé an ninh luong thuic & cac quéc gia dong dan (nhu Trung Quoc va
An Do, mdi quéc gia chiém khoang 18% dan s toan ciu theo Ngan hang Thé gidi). Do do, ching toi ky vong dién tich trong cac loai cay trong
chinh téng Ién trong ndm 2024 dé bu ddp cho san lugng san xuét thip trong ndm 2023. Theo To chic Luong thic va Nong nghiép (FAO), san lugng
cac mit hang nong san chinh ¢o thé sé tang trong mua vu 2023-2024, bao gdm ngod (tang 4,5% svck), dau tuong (tdng 7,3% svck) va gao (ting
1% svck). Gia nong san (trir gao va duong da tang dang ké trong ndm 2023) ciing sém phuc hoi, thic ddy nhu cau trong trot ting Ién trong thoi
gian tdi.
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San lugng san xuat ngd
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Nguon: USDA, FAO, IGC Nguon: Bloomberg, SSI Research Nguon: Bloomberg, SSI Research

Nguyén liéu uré on dinh trong nira cubi nam 2023: Gia dot khi tu nhién ¢ Chau Au giam trung binh 66% svck trong nam 2023 do khu vuc nay khai
thac cac ngudn nang luong khac (nhu than va nang lugng tai tao) dé giam sy phu thudc vao khi dot ty nhién sau cing thang giita Nga-Ukraine. Gia
khi d6t tu nhién diéu chinh manh trong nita ddu nam 2023 va duy tri on dinh trong ntfa cu6i ndm 2023. Tuong tu, gia than thé gi¢i giam trung binh
49% svck (gia than ¢ Trung Qubc giam 27% svck) trong nam 2023 do (1) san lugng san xuat ting cao trong boi canh nhu cau thé gidi yéu hon va
(2) hoat dong dau co it hon sau cing thang Nga-Ukraine, véi mitc giam manh hon trong nita dau ndm 2023 va phuc hoi nhe trong nifa cu6i ndm
2023. Chung t6i ky vong gia khi dot tu nhién va gia than sé duy tri 6n dinh trong ndm 2024, dao dong tir mtc giam 5% svck dén di ngang trong
ndm 2024. Gia nguyén liéu c6 thé tang néu xung dot leo thang ¢ phia Trung Dong.

Thay doi gia cia mét s6 mat hang tir khi xay ra xung dét (ngay Khi dét tu nhién TTF 6 Chau Au (EUR/MWh)
6/10/2023)
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Ngudn: Ngan hang thé gidi vao thang 10/2023. Gia thay doi tir ngay  Nguon: Bloomberg, SSI Research
6/10 dén 23/10, ké tir khi xay ra xung dot & Trung Bong (chién tranh
Isarael)
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Nguon: Bloomberg, SSI Research Nguon: Bloomberg, SSI Research

Chinh séach thét chat xuat khau uré cia Nga va Trung Quéc: Tu thang 1/2023, Nga ap thué xuét khdu 23,5% d6i voi phan bon c6 gia trén 450
USD/tan nham cai thién nguon thu cho ngan sach nha nudc va duy tri nguon cung phan bon trong nudc 6n dinh. Tuy nhién, gid phan bon trong ntra
dau nam 2023 ¢ mic dudi 450 USD/tin nén cac doanh nghiép xudt khau phan bon cia Nga khong phai ndp thué xuét khau. Cac doanh nghiép san
xuat phan bon cua Nga xuat khau khong han ché. Su gia ting xuét khdu phan bon cua Nga trong nita dau nam 2023 da gay ap Iuc giam gia phan
bon trong giai doan do. Sau do, chinh pha Nga da stta doi chinh sach thué xuat khau. Tu thang 9/2023 dén thang 12/2024, thué xuét khdu ctia Nga
& 0 mitc 7% ma khong co yéu cau vé moc gia ban toi thiéu. Chinh sach xudt khdu mai ciia Nga hién nay han ché xuét khau phan bon nhiéu hon
truge. Chinh pha Trung Quoc bat dau cam xuat khdu uré ké tur thang 9 dé bao dam lugng uré cho tiéu dung trong nudc trong boi canh lo ngai gia
gao tang.

Khung thdi gian Truéc nam 2023 872023 Tir thang 9/2023 — thang 12/2024
Thué xuat khau phan bon cia Nga 0% ~ 23,5% néu gia ban cao hon 450 USD/tan - 7% doi vai moi mic gia ban

o Chi phi khi dau vao van neo & viing cao trong nam 2024 do thiéu ngudn cung khi trong nudc. Trong ndm 2023, ca DPM va DCM déu phai
chiu chi phi khi dau vao cao hon do cac bé chita chi phi thap dang dan can kiét, khién cac doanh nghiép phai mua khi tu nhién tir cac nguon
dat tién hon. Trong ndm 2024, chiing t6i ky vong DPM va DCM sé dung nguon cung khi tif cac mo chi phi cao, do d6 sé gilt chi phi khi dau
vao ¢ mtc cao. Tuy nhién, muc ting theo phan trdm so véi cung ky trong ndm 2024 c6 thé sé khong manh nhu ndm 2023.

 Kha nang sinh 167 cia mang phan bon thwong mai du kién cai thién trong nam 2024. Ca DPM va DCM déu ghi nhan 16 ¢ mang phan bon
thuong mai trong ntta dau ndm 2023 do gia phan bon giam manh. Do gia phan bon cham day trong nita cubi nam 2023, chung t6i ky vong
hoat dong phan bon thuong mai sé ¢6 1ai tir nita cu6i ndm 2023.

«  Doi véi DCM, ching toi ky vong khiu hao sé giam dang ké trong nam 2024 do nha may uré sé hét khau hao ké tir Q4/2023. Chi phi khau
hao hang ndm cua nha may 1a 1,2 nghin ty dong. Do d6, ching t0i du béo chi phi khiu hao nha may DCM sé giam dang ké (900 ty dong)
trong ndm 2024.

« Doi véi DGC, ching toi ky vong Igi nhuan ndm 2024 sé phuc hdi cung vai gia cua cac mat hang lién quan dén phét phat nguyén liéu dugc st
dung dé san xuat phan bon, cht ban dan va cac san pham cong nghiép khac. Chang t6i ky vong nhu cau phan bon sé phuc hdi nhd nhu cau
trong trot cao hon (da dé cap 6 trén), trong khi nhu cau chéat ban dan co thé tang truong trd lai do nhu cau vé thiét bi dién t, xe dién, loT va
Al.
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o Dinh gia: Ching t6i udc tinh 1gi nhuan ndm 2024 cla cac cong ty phan bon tang 40% svck. Binh gia cla céc cong ty phan bon cao hon miic
P/E giai doan 2021-2022 1 6x khi cac doanh nghiép co loi nhuén cao dot bién nhung van thap hon P/E trung binh giai doan 2015-2020 Ia 12x.

o Yéuto ho tro:

v/ Xung dot & Trung Pong kéo dai co thé lam gian doan ngudn khi dét tu nhién va ngudn cung uré trong khu vuc dé. Piéu nay sé tao ca hoi
cho céc nude xuat khau uré khac, trong do co Vigt Nam.

v Chinh phu c6 thé xem xét thay doi trang thai thué GTGT dbi vdi cac doanh san xuat phan bon tir “khdng chiu thué GTGT” sang “chiu 5%
GTGT”. Van dé nay du kién sé duoc thao luan trong ky hop Quéc hdi thang 5/2024 va c6 thé dugc thong qua s6m nhét tai ky hop Quéc
hoi tiép theo (thang 10/2024). Néu dy thao dugc thong qua, thay ddi du kién sé co hiu Iuc tur thang 7/2025 trong kich ban tot nhat. Theo
do, DPM va DCM sé 1a cac doanh nghiép dugc huang loi 16n vi méi cong ty co thé dugc hoan lai 10% GTGT dbi vdi chi phi khi dau vao,
hién chiém khoang 70% tdng chi phi san xuét.

e Ruiro giam:
v Chu Ky thoi tiét EI Nino kéo dai c6 thé 1am giam hoat dong trong trot va nhu cau uré.

v Tinh trang thiéu hut khi d6t tu nhién c6 thé gia ting néu mua kho dién ra khac nghiét @ Viét Nam, budc cac nha may dién phai san xuat
thém nhiét dién dé bu ddp cho su sut giam cua thay dién. Trong boi canh nay, cac cong ty phan bon ¢ thé sé phai chiu chi phi khi dau
vao cao hon.

Gia muc Gia hién , s g
o 1% g ! € - (")
ﬂ % tdng gia fiéu (VND) tai (VND) Tang truéng NPATMI P/E Ty suat ca tic (%)

BTN 2022 2023 [EITZTA 2022 2023 EIPZTAD 2022 2023 ESTZTAl 2022 2023 [ETEXTA

1 DPM 10,5% 36.200 32750  785% -90,4% 107,1% 31 313 125 398% 47% 84% 163% 210% 92%
2 DCM 5,8% 33.500 31.650 136,7% -743%  86,8% 34 175 81 407% 11,1% 183% 113% 93% 63%
3 DGC 10,8% 100.200 90.400 133,0% -441%  27,0% 43 123 91 557% 271% 251% 68% 42% 17%

Nguon: SSI Research
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Co phiéu va thich: Tong Cong ty Phan bon va Hoa chat Dau khi — CTCP (DPM: HOSE)
« Gia hién tai ngay 31/1/2024: 32.750 Dong/cp, Gia muc tiéu 1 nam: 36.200 Dang/cp
o Luan diém dau tu:

v Ty suat co titc hap dan 12%. Tién mét rong tai thoi diém cudi Q3/2023 chiém 51% von héa thi trudng cua DPM. Lugng tién mat doi dao
gilip cong ty c6 thé tra c6 titc cao trong dai han.

v Chang toi udc tinh 10i nhuan nam 2024 tang 107% svck nho lgi nhuan cta uré va phan bon thuong mai phuc hoi.

v Kha néng thay ddi trang thai thues GTGT tit “khong chiu thué GTGT” thanh “chiu 5% thué GTGT” sé giup DPM dugc hoan thué GTGT
dbi vai chi phi san xuat. Van dé nay du kién sé dugc thao luan trong ky hop Qudc hoi thang 5/2024 va co thé dugc thong qua sém nhéat
tai ky hop Quéc hoi tiép theo (thang 10/2024). Néu dugc thong qua, thay doi duy kién sé co higu Iuc tir thang 7/2025 trong kich ban tot
nhét.

o Riiro:
v Chu Ky thoi tiét EI Nino kéo dai c6 thé lam giam hoat dong trong trot va nhu cau uré.
v Tinh trang thiéu khi ty nhién gia tang & Viét Nam sé khién DPM phai khai thac khi tir cac ngudn co chi phi cao hon.

Binh gia (Pong/CP) Ty trong

P/E 2024 [a 9 25.178 13
P/B 2024 12 1,2 39.846 13
EV/EBITDA 2024 13 3,5 43.440 13
Gia hop Iy , 36.155

Nguon: SSI Research

2020 2021 2022 2023 2024F
Doanh thu thuan (ty ddng) 7.762 12.786 18.627 13.569 12.410
Loi nhudn rong (ty ddng) 702 3.171 5.606 543 1.177
Tang trudng Igi nhuan rong (%) 80,4% 351,9% 76,8% -90,4% 117,0%
EPS (VND) 1.548 7.408 13.667 1.367 2.798
ROE (%) 8,6% 33,4% 45,3% 3,9% 9,1%
Ng/VCSH 0,13 0,08 0,05 0,06 0,07
Ty suét cd titc (%) 7% 10% 16% 12% 9%
P/E (x) 12,1 6,7 31 25,2 11,8
P/B (x) 0,9 1,9 1,2 1,0 1,0
EV/EBITDA (x) ] 2,8 33 12 18 1,4

Nguon: SSI Research
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Co phiéu theo doi: DCM & DGC

1. CTCP Phén bon Dau khi Ca Mau (DCM: HOSE)

Gia hién tai ngay 31/1/2024: 31.650 Dong/cp, Gia muc tiéu 1 nam: 33.500 Dong/cp

Luan diém dau tu:

v Ty suét cd tic hap dan 8%. Tién mat rong tai thoi diém cubi Q3/2023 chiém 55% von héa thi trudng cuia DCM. Lugng tién mét doi dao
gilip cong ty c6 thé tra co titc cao trong dai han.

v Ching t6i wdc tinh Igi nhuan nam 2024 tang 87% svck nho 1gi nhuan cda uré va phan bon thuong mai phuc hoi ciing nhu giam chi phi
khau hao & nha may uré.

v Chi phi khau hao giam trong nam 2024. Ching t6i udc tinh chi phi khiu hao giam 900 ty ddng trong ndm 2024 gidp thic ddy ting trudng
[gi nhuan.

v Kha néng thay déi trang thai thue GTGT tir “khdng chju thué GTGT” thanh “chiu 5% thué GTGT” sé giup DCM dugc hoan thué GTGT
dbi vai chi phi san xuét. Van dé nay du kién sé dugc thao luan trong ky hop Quoc hoi thang 5/2024 va co thé dugc thong qua s6ém nhét
tai ky hop Quéc hoi tiép theo (thang 10/2024). Néu dugc thong qua, thay doi du kién sé co higu Iuc tir thang 7/2025 trong kich ban tot
nhat.

e Riuiro:
v~ Chu ky thoi tiét EI Nino kéo dai c6 thé lam giam hoat dong trong trot va nhu cau uré.

v Tinh trang thiéu khi ty nhién gia tang & Viét Nam sé khién DCM phai khai thac khi tit cac nguon co chi phi cao hon.

Binh gia (Pong/CP) Ty trong

P/E 2024 14 9x 35.157 13
P/B 2024 11,2 25.482 13
EV/EBITDA 2024 [a 3,5x 39.892 13
Gia hop Iy , 33510

Nguén: SSI Research

2020 2021 2022 2023 2024F
Doanh thu thuan (ty ddng) 7.561 9.870 15.925 12.602 12.767
Loi nhudn rong (ty ddng) 662 1.826 4.321 1.085 2.068
Tang trudng Igi nhuan rong (%) 54,9% 175,7% 136,6% -74,9% 90,8%
EPS (VND) 1.018 3.075 7.696 1.932 3.906
ROE (%) 10,7% 26,5% 47,8% 10,3% 19,2%
Ng/VCSH 0,13 0,09 0,0 0,0 0,0
Ty suét co tirc (%) 6% 5% 11% 8% 6%
P/E (x) 13,8 11,9 3,4 16,8 8,3
P/B (x) 1,2 2,6 1,3 1,7 1,5
EV/EBITDA (x) 2,6 4,6 0,8 3,2 2,1

Nguon: SSI Research
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2. CTCP Tap doan Hoa chét Dirc Giang (DGC: HOSE)
«  Gia hién tai ngay 31/1/2024: 90.400 Dong/cp, Gia muc tiéu 1 nam: 100.200 Pong/cp
o Luan diém dau tu:

v Chang téi wdc tinh lgi nhuan tang 26% svck nho doanh thu ban dan toan cu tang manh hon va nhu cau phan bon di kém vdi nhu cau
trong trot téng 1&n. Theo Gartner, doanh thu chét ban dn toan cau dugc du doan sé tang 17% svck trong nam 2024 sau khi giam 11%
svck trong nam 2023, do nhu c4u vé dién thoai thong minh va PC tang trd lai.

v Qua trinh chuyén déi dan ti phét pho vang sang cac san pham co gia tri gia tang cao hon (axit photphoric) s& lam ting bién Igi nhuan.
v Viéc xay dung nha may Chlo-alkali (tir Q2/2024) sé thic ddy tang truang Igi nhudn trong dai han (du kién tit nam 2026).

e Riiro:
v Gia ph6t pho vang phuc héi 1au han dy kién.

v Chu ky thi tiét EI Nino kéo dai c6 thé 1am giam mdec tiéu thu phét phat.

2020 2021 2022 2023 2024F
Doanh thu thuan (ty ddng) 6.236 9.550 14.444 9.748 12.219
Loi nhuan rong (ty ddng) 948 2.514 6.040 3.253 4.401
Tang trudng loi nhuan rong (%) 65,9% 165,2% 140,2% -44,1% 28,7%
EPS (VND) 2.258 5.974 13.862 7.466 10.018
ROE (%) 25,2% 48.4% 70,4% 26,9% 28,6%
Ng/VCSH 0,28 0,13 0,04 0,02 0,02
Ty suat ¢ tirc (%) 3% 1% 7% 2% 2%
P/E () 8,9 12,1 42 12,2 9,4
P/B () 1,9 45 2,1 2,8 2,2
EV/EBITDA (x) , 54 83 21 89 7,2

Nguon: DGC, SSI Research
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Nguyén Vat liéu - Thép: Loi nhuén c6 thé phuc hdi manh trong ndm 2024, du dinh gia ¢ mifc cao
Trién vong nam 2024: Tich cuc

Co phiéu ua thich: HPG, HSG

Trong nam 2023, gia c6 phiéu nganh thép vuot trdi so véi VNIndex nhé lgi nhuén da tao day.

Gia c6 phiéu thép tang trung binh 58% trong ndm 2023, cao hon 46%  Dién bién nganh trong ndm 2023
s0 vdi chi s6 VN Index. Mac du két qua kinh doanh theo ndm cua céac

cong ty thép trong ndm 2023 chua hdi phuc manh, thdm chi con giam .

sau hon so voi két qua kinh doanh nam 2022, nhung gia co phiéu van 4,

dién bién tich cyc do: (i) Igi nhudn theo quy clia hau hét cac congty =

thép da cham day trong nta cubi ndm 2022, sém hon so véi phan lon~~ **

cac nganh nghé khéc; (ji) co phiéu thép thudng co hé so beta caova

dién bién tich cuc hon khi thi truong chung tang Ién; va (i) mic nén o

thap hon so vai ndm trude khi nganh thép giam 51% so véi mac giam -

o nr -20%
33% cua VN Index. Dec22 Jan-23 Feb-23 Mar-23 Apr-23 May-23 Jun23 Ju-23 Aug-23 Sep-23 Oct-23 Nov-23

70%

20%

VNIndex

Nguyénvatligy ——Thép

Nguon: Bloomberg, SSI Research

Trién vong nam 2024

Nhu cau tiéu thu thép sut giam trong ndm 2023: La nganh mang tinh chat chu ky, tong san lugng tiéu thu thép thanh phdm trong nudc ndm 2023
ching kién su sut giam do anh hudng ctia nén kinh té vi mé ciing nhu thi trudng bat dong san noi riéng. San lugng tiéu thu thép xay dung, ton ma
va Ong thép lan lugt giam 13,5%, 6% va 0,9% trong 1172023 svck dat 1an Iugt 1a 9,73 triéu tan, 3,81 triéu tan va 2,22 triéu tan. Tinh hinh nam 2023
kha giong ndm 2012, thoi diém nhu cau thép xay dung cing giam khoang 7% svck do tang trudng GDP giam toc va thi truong bat dong san dong
bang.

Bac tach theo kénh tiéu thu, san Iugng ndi dia cua thép xay dung, ton ma va 6ng thép trong 1172023 déu giam 11,3%, 4,9% va 8,6% svck lan lugt
dat 8,17 triéu, 1,81 triéu va 1,94 trigu tAn. Trong khi do, kénh xuat khau co su trai chiéu khi san Iugng tiéu thu thép xay dung giam 23,3% svck tur
muc cao ky luc trong ndm 2022, trong khi san lugng tiéu thu ton ma phuc hoi dang ké 16,8% svck dat 2 triéu tan nhd' mitc nén thap trong nira cudi
nam 2022.
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San lugng tiéu thu trong nudc (tan) San lugng xuét khau (tan)
10,000,000 0.0% 3,500,000 250.0%
9,000,000 P -5.0%
8,000,000 ° 3000000 ° 200.0%
-10.0%
7,000,000 2,500,000 150.0%
-15.0% ’
6,000,000 5.0 2,000,000
5,000,000 -20.0% 100.0%
4,000,000 5.0% 1,500,000
3,000,000 1,000,000 50.0%
-30.0% B PY
2,000,000 500.000 0.0%
1,000,000 I I -35.0% :
- -40.0% - - -50.0%
Thép xay dung Ton ma f)ng thép HRC Thép xay dung Ton ma ﬁng thép HRC
11M23 m11M22 @ % Tang svck 11723 ®m 11722 @ % Tang svck
Nguon: Hiép hoi thép Viét Nam, SSI Research
Nhu cau nam 2024 c6 thé phuc hoi, dac biét Ia tai thi truong néi dia:  Nhu cau thép xay dung so véi mifc tang truéng GDP
Chiing t6i ky vong tong san lugng tiéu thy thép sé phuc hoi hon 6%
svck trong ndm 2024, trong do tiéu thu ndi dia dat mic tang trudng 12.00 9
gan 7%. Kénh ni dia da c6 nhitng dau hiéu phuc hoi dau tién vao cudi  10.00 3
nam 2023 khi san lugng tiéu thu tir thang 9 dén thang 11 da tang 13% 8.00 6
svek sau khi giam 20% svck trong 872023. Mirc tiéu thu thép trong 6.00 5
- -~ = \ N ~ ~ ~ by . b A ~ 4
nam 2024 sé dugc ho trg nho tinh hinh vi mé va thi truéng bat dong 400 3
san khdi sac hon. Trong chu ky trudc, tiéu thu thép xay dung ndm 2013 200 2
da tdng khoang 3% so vai muc day ndm 2012. ' 1
0
RO NI S R U AR U
mm— Sin |ugng tiéu thy thép xy dung (trigu tin) == Ting trudng GDP Viét Nam

Nguon: Hiép hoi thép Viét Nam, Tong cuc thong ké, SSI Research

Khoi lvgng xuét khau c6 thé duy tri tang truéng nho trién vong nhu cau toan cau tich cuc: Theo hiép hoi thép thé gii, nhu cau thép thé gidi du
kién sé tang 1,9% trong ndm 2024 so vai 1,8% trong ndm 2023. Nhu cau tir cac nén kinh té phat trién du kién sé tang 2,8%. trong ndm 2024 sau
khi giam 1,8% trong ndm 2023, trong d6 nhu cau ctia My va Chau Au 1an lugt ting 5,8% va 1,6% sau khi giam 5,1% va 1,1% trong nam 2022. Mat
khac, nhu cau tir cac nudc ASEAN (trur Vit Nam) du kién sé tang ting 5,2% trong ndm 2024, cao hon muc 3,8% trong nam 2023.

Chiing t6i ky vong san Iugng xuat khdu sé cai thién trong quy dau tién, do chénh Igch giita gia thép & Bac My va Chau Au so vai gia thép ¢ Viét Nam
ngay cang gia tng. Ngoai ra, Chau Au kiém sodt chit hon viéc nhap thép ban thanh phdm do Nga san xuét trong ndm 2024 ciing sé hé trg xuat
kh4u thép Viét Nam sang Chau Au. (Chau Au da nhap khau hon 1,9 trigu tan thép ban thanh pham tir Nga trong 7T2023).

Chiing t6i cang nhan thay trong nam 2023 xuét khau thép cua Viét Nam da thé hién kha nang canh tranh rat t6t trong b6i canh xuat khau thép cua
Trung Quéc tng manh. Trung Qudc da xuat khau 83,5 triéu tan thép trong 11 thang dau ndm 2023, tdng 34,5% svck, day [a muc cao nhat trong
nhiéu ndm qua.
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Chénh léch giita gia HRC cia Viét Nam va cac thi trudng phat trién  San lugng xuat khau cia Trung Quéc (triéu tén)
(USD/tan)
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Nguon: Bloomberg, SSI Research Nguon: Bloomberg

Gia thép co thé da cham day va cai thién trong nam 2024 do cung cau can bang hon: San lugng san xuat thép cua Trung Quéc trong 1172023
tdng 1,5% svck dat 952 trigu tan. Tuy nhién, néu xét theo thang, san luong san xuat thép cua Trung Qubc gan nhut lién tuc giam tir mdc dinh 95,7
triéu tin trong thang 3 xudng con 76,1 triéu tin trong thang 11 do nhu cau yéu va chi phi nguyén vat liu ting cao, trong khi bién Igi nhuén cta cac
cong ty thép da giam xudng mutc thap. San lugng san xuat cia Trung Qubc sut giam cing khién san lugng toan cau giam tir 165 triéu tan trong
thang 3 xuong con 145,5 triéu tan trong thang 11. Tdn kho thép ¢ Trung Quéc da giam dang ké trong nhitng thang gan day, giup giam ap Iyc du
cung trén toan cau trong thoi gian sap t6i.

San lugng san xuat thép theo thang (triéu tan) Ton kho thép cay va HRC cia Trung Quéc (triéu tan)
100 20
95 18
90 16
85 1
80 1
75 0
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" \\V//\\v/A\\--"\\’/‘\\."//\\V//-"/\\\-‘\——‘//-~ 8
60 6
Y . N A O
Trung Quoc  ——Toan cau ngoai trir Trung Quoc 1/4/2019 1/4/2020 1/4/2021 1/4/2022 1/4/2023
Nguon: Hiép hoi thép Thé gici Nguon: Bloomberg, SSI Research

Do d6, chiing tdi ky vong gia thép co thé da cham déay va sé phuc hdi trong théi gian téi: Tuy nhién, chang i khong ky vong gia thép sé ting
manh vi nhu cau chung van sé bi anh hudng bai nhu cau yéu ¢ Trung Quéc do thi trudng bat dong san chua co nhiéu khoi sac. Mat khac, su gia
tdng gia thép so vai chi phi nguyén lidu dau vao co thé thic ddy hoat dong san xuat 6 Trung Qudc quay trd lai.
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Gia thép Trung Quéc (USD/tan) Gia thép Viét Nam (USD/tan)
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Nguon: Bloomberg Nguon: Bloomberg, VSA, SSI Research

Loi nhuan cia céac cong ty thép co thé da cham day trong nam 2023 va sé phuc hoi trong 2-3 nam téi:

Chiing t6i ky vong lgi nhuan ciia cac cong ty thép sé dat mifc tang trudng cao trong nam 2024 tir mitc nén thip nam 2023 nhd san lugng tiéu thy
cai thién, dac biét 1a cua HPG va HSG, va bién Igi nhuan gp tang trd lai tit mic thap trong nhiéu ndm do gia thép nhiéu kha ning da két thuc xu
huéng giam cta nhitng nam trudc.

Chiing t6i ky vong mitc tang trudng Igi nhudn ¢o thé cao hon trong nita dau ndm 2024 nhd mitc nén Igi nhuén thap trong nita dau nam 2023. Xu
hudng phuc hdi c6 thé dugc duy tri sau ndm 2024, méc du nhu cau tiéu thu va bién Igi nhuén van con kha ning bién dong, vi vay cd phiéu thép
thudng phi hop vai nha dau tu c6 mic do chip nhan rui ro cao.

Bién lgi nhuan gdp cla cac cong ty thép Bién lgi nhuan rong cua cac cong ty thép
30.0% 25.0%
25.0% 20.0%
20.0% 15.0%
15.0% 10.0%
10.0%
5.0%
5.0%
0.0%
0.0% 2015 2016 2017 2018 2019 2020 2021 2022 2023E 2024F
2015 2016 2017 2018 2019 2020 2021 2022 2023E 2024F -5.0%
HPG HSG NKG HPG HSG NKG
Nguon: Céng ty, SSI Research Nguon: Cong ty, SSI Research

Dinh gia: Gia co phiéu hién da dugc dinh gia 6 mc cao, phan nao phan anh trién vong Igi nhuan 1 nam cua nganh, vdi P/E du phong 1 ndm dao
ddong trong khodng 15x-17x, vuot mitc trung binh lich stt khoang 10x.
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Gia ¢ phiéu thép thuong dugc dinh gia cao O thdi ky day loi nhuan. Ngoai ra, ¢6 phiéu thép cing dugc ua chudng trong nhitng ndm gan day khi
duoc coi la co phiéu c6 hé so beta cao.

Cac yéu to kém tich cuc:

Chi phi d4u vao ting c6 thé 1am giam bién loi nhuan trong ngén han  Gia than coc va gia quang sat trong khu vuc (USD/tan)
néu nhu cau cham lai: Gia than coc va quang sat da ting lan luot 18%
va 27% trong 4 thang qua, nguyén nhan 1a do san lugng nhap khdu cia  Than coc

Quang sat

Trung Quéc ting (+6% svck trong 1172023), tinh trang dy tr theo 4o " 135
mua cua cac cong ty thép va chi phi san xuat va van chuyén gia ting. ggg 122

S e 340 120
Viéc chi phi dau vao tang c6 thé gay ap Iuc Ién bién lgi nhuan cla cac 320 115
cong ty nhut HPG trong nhig thang dau nam 2024. Tuy nhién, viec o0 o
tdng ty trong san luong xuét khau co thé gitip cong ty chuyén phantang 260 105
chi phi d4u vao vao gia ban thép dé dang hon. 20 o

200 90

Ngoai ra, ch\l:mQ t6i kl)‘/ IVQngA ap |l:J’C tl‘.IAChi, phi qéul )/ao (iao co trjé giam \%\@%‘”\%\@i"&\@@@@@\%\@ﬂ‘«b\q}@@Q‘@@@@@@@@@@@\{L\@@@@@@@@
dan trong dai han khi tac dong cla viéc tich tri giam dan. Nguon cung <" ® BRI QT AT 9T 9T LR QY
quang sat dy kién sé on dinh trong nam tdi. Cac nha cung cip quing —— Than céc ——  Quing st

sat lon du kién sé duy tri hodc tang san Iugng trong ndm 2024. Rio )

Tinto dy kién san lugng quing sit sé ting Ién khoang 323-338 trigu tan  Nguon: Bloomberg
trong nam 2024, tit khoang 320-335 triéu tan trong nam 2023. Vale du

kién sé duy tri san xuat khoang 310-320 triéu tan trong nim 2024, so

v6i khoang 315 triéu tan trong nam 2023.

Ri ro: Rai ro chinh Ia nhu cau phuc hdi chdm hon du kién va bién Igi nhun thap hon du kién do chi phi dau vao ting hodc gia thép sut giam. Voi
muec Ioi bién nhudn hién tai dang & mdc thap thi gid tri 1gi nhuan tuyét doi co thé co muc do bién dong khac manh theo bién dong cua gia ban va
gia nguyén ligu dau vao. Tuy nhién, chung t6i cho rdng co rat it kha nang Igi nhuan cta cong ty thép tiép tuc sut giam trong nam tai.
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Co phiéu va thich:

1. Tap doan Hoa Phat (HPG: HOSE)

o  Gia hién tai ngay 31/1/2024: 27.750 dong/cp; Gia muc tiéu 1 nam: 31.200 dong/cp
o Luan diém dau tu:

v Loi nhuan du kién sé phuc hoi 80% trong nam 2024 nhd ca san lugng tiéu thu va bién lgi nhuan gop déu cai thién. San lugng tiéu thu cta
cong ty du kién sé tang 11% trong ndm 2024.

v/ Thi phan thép xay dung tang tir 34,8% nam 2022 va 32,5% trong 7 thang dau ndm 2023 Ién khoang 37% trong nhitng thang gan day nho
kénh xuét khdu phuc hdi tich cuc va mot s6 doanh nghiép thép trong nude giam san lugng san xuat mot thoi gian thua 16.

v Ty trong kénh xuat khau trong doanh thu ting 1én sé giap cong ty chuyén muc tang gia nguyén liéu sang gia ban thép dé dang hon.

v Du an md rong Dung Quét 2 dy kién sé bat dau van hanh theo ting giai doan trong ndm 2025 va 2026, gilp thic ddy ting truéng dai han
sau ndm 2024.

e Ruiro:

v Viéc chi phi nguyén liéu d4u vao tang 1&n gan day co thé gay ap Iuc 1én bién lgi nhudn cua cong ty trong nhiing quy dau nam 2024.

v Nhu cau phuc hdi chdm hon du kién.

Doanh thu thun 63.658 90.119 149.680 141.409 118.953 132.719
Tang truéng doanh thu thudn 14,0% 41,6% 66, 1% -5,5% -15,88% 11,57%
Loi nhuan gop 11.185 18.904 41.108 16.763 12.938 18.864
Bién lgi nhuén gop 17,6% 21,0% 27,5% 11,9% 10,88% 14,20%
Thu nhap tai chinh 471 1.005 3.071 3.744 3.173 3.305
Chi phi tai chinh -1.182 -2.837 -3.732 -7.027 -5.192 -5.829
SG&A -1.442 -1.781 -3.444 -3.685 -3.269 -3.583
Thu nhap rong khac 66 65 48 129 142 66
Loi nhudn trudc thué 9.097 15.357 37.057 9.923 7.793 12.823
Loi nhuan rong 7.578 13.506 34.521 8.444 6.800 11.156
Tang trudng loi nhuan rong -11,9% 78,2% 155,6% -75,5% -19,47% 64,06%
Bién lgi nhuan rong 11,9% 15,0% 23,1% 6,0% 5,72% 8,4%
EPS (VND) ] 2726 4.060 7.708 1.459 1175 1.919

Nguén: HPG, SSI Research.
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2. Tap doan Hoa Sen (HSG: HOSE)

o  Gia hién tai ngay 31/1/2024: 22.900 dong/cp; Gia muc tiéu 1 nam: 24.400 dong/cp

o Luan diém dau tu:

v Loi nhuan du kién phuc hdi manh trong ndm 2024, vai mitc tang hon 20 Ian so vai mitc nén thap dugc thiét 1ap trong ndm 2023 — mifc

thap nhat ké tir ndm 2006.

v Thi trudng ndi dia co thé phuc hdi tot han kénh xuét khau trong nam 2024.

v Du ng giam xubng mitc thap 2,3x trong nién do tai chinh 2023, tuong duong 0,22x von chu s hitu so véi mac 35% cua nién do tai chinh
trudc va mic cao nhat 1a 2,26x trong ndm 2018.

e Ruiro:

v Nhu cau phuc hdi chdm hon du kién.

v/ Bién Igi nhuan rong mong c6 thé khién Igi nhuan tuyét d6i cua cong ty kha bién dong theo gia thép.

v Nhitng thay doi trong bién phap bao ho d thi truang Viét Nam hodc thi trudng xudt khau co thé anh huong dén san lugng tiéu thy.

Ty dong 2020 2021 2022 2023F 2024F
Doanh thu thun 27.531 48.727 49.711 31.651 32.676
Téang truéng doanh thu thudn -1,80% 77,00% 2,00% -36,30% 3,24%
Loi nhuan gop 4.627 8.873 4,939 3.061 3.812
Bién lgi nhuan gop 16,8% 18,2% 9,9% 9,7% 11,7%
Thu nhép tai chinh 78 366 267 233 131
Chi phi tai chinh -645 -552 -521 -314 -245
SG&A -2.681 -3.770 -4.355 -2.884 -2.777
Thu nhap rong khac -3 -2 51 50 49
Loi nhudn trudc thué 1.376 4915 381 146 969
Loi nhuén rong 1.153 4.313 251 30 775
Tang trudng lgi nhuén rong 219,1% 274,1% -94,2% -88,04% 2477,98%
Bién lgi nhuan rong 4,2% 8,9% 0,5% 0,46% 2,40%
EPS (VND) 2.594 8.741 420 49 1.258

Nguon: HSG, SSI Research. Luu y: SO liéu ctia HSG dua trén nién dé tai chinh cta cong ty.

Gia hién tai , PSP
o 13 Az el 1d = ()
STT % tang gia (VND) Tang truong NPATMI P/E Ty suat co tirc (%)
| 1nam | 1nam | 1/31/2024 IRRFTPYRINFTVEN  2024F [WPITZRNETVEN 2024F | PI7El 2024F [PTTIRPITEN 2024F |
1 HPG 12%  31.200 27750  -754% -194%  636% 124 236 144 88% 60% 99% 00% 00% 0,0%
2 HSG 6.6%  24.400 22900 -942% -88,0% 23490% 352 411 192 23% 03% 66% 00% 00% 0,0%
3 NKG 12% 24500 24200 -105,6% nm  1423% nm 553 224 -23% 22% 49% 00% 00% 00%
Nguon: SSI Research
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Bt dong san — Bat dong san Khu Cong nghiép: Trién vong tuai sang cho cac KCN khi dién tich MOU
tang trudng tich cuc

Trién vong nam 2024: Tich cuc

Co phiéu wa thich: IDC. Co phiéu theo déi: NTC

Trong nam 2023, nganh BPS KCN dién bién kha quan nh& dong von FDI tich cuc

Céc ¢0 phiéu KCN ting 24% trong nam 2023 cao hon so vdi mifc ting Dién bién nganh trong nam 2023

12,1% cua chi s6 VN Index - phu hgp v6i nhan dinh trong béo céo trudc
day cua chung toi (link). Vdi sy dong gop chi yéu tir cac co phiéu SZC
(+104%), IDC (+80%), VGC (+70%), KBC (+31%), LHG (+52%).
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K&t qua kha quan cua nganh co thé nho hoat dong kinh doanh c6t 16i 10%

cla cac ¢ phiéu déu tang trudng trong ndm 2023 khi cac cong ty ky
bién ban ghi nhd (MOU) hodc hgp dong cho thué dat véi nhiéu nha dau

tu, trong d6 c6 mot s6 khach thué 16n. Cu thé, mitc tang gia co phiéu O
SZC c6 thé dugc giai thich do téng truéng loi nhuan Q3/2023 tit viéc SR R R SR R
cho khach hang thué I6n thué dat va phat hanh ¢ phiéu cho co dong
hién hitu vai ty 16 2:1 v6i mitc gia 20.000 dong/cp. D6i vai IDC, gia co
phiéu tdng 80% la do dién tich d4t thué tang tir cac khach hang I6n nhu
Pepsico va Hyosung; dong tién duong va chia co titc bang tién mét
40%; con doi voi VGC, gia co phiéu tang 70% chu yéu nho dién tich ky
hop dong thué va MOU dat mdc Ky luc ké tir ndm 2020 v6i 157 ha (ting
30% svck).
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Nguon: Bloomberg, SSI Research

Ngugc lai, BCM ghi nhan hiéu suat kém tich cuc véi mitc giam 21%
trong nam 2023, do cong ty ghi nhan LNST giam 84,1% svck trong
972023 do doanh thu bét déng san nha ¢ sut giam manh va Khu cong
nghiép Cay Truong tam hodn thai gian di vao hoat dong tir Q3/2023
sang Q1/2024.
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Trién vong nam 2024

o Nhu cau KCN du kién sé phuc hoi trong nam 2024. Trong ndm 2023, von FDI giai ngan vao Viét Nam dat 23,2 ty USD (tang 3,5% svck), phan
I6n tap trung vao linh vuc san xuét. Ngoai ra, tdng von FDI cam két trong ndm 2023 dat tdng cong 28,1 ty USD, ting dang ké 24,4% svck. Do
do, ching t6i ky vong nguon von FDI sé tiép tuc duy tri mifc ting truong trong nam 2024, tap trung vao linh vuc san xuét (nhu cac doanh
nghiép san xuat va chat ban dan), nang Iluong tai tao.

FDI dang ky theo nganh nghé (triéu USD) Dong von FDI theo tinh thanh & Viét Nam (triéu USD)
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Nguon: MPI

Theo chiing t6i quan sat thay nhiéu chu dau tu KCN niém yét da ky Bién ban ghi nhd (“MOU”) vé viéc cho thué dat cong nghiép vai cac khach thué
m6i trong ntfa cudi ndm 2023, do d6 chang t6i cho rang cac hop dong MOU nay sé dugc chuyén thanh hgp dong chinh thitc va ghi nhan doanh
thu trong ndm 2024.

Doi v6i cac KCN ¢ mién Bac, nhu cau thué dat KCN du kién sé cao trong ndm 2024, dugc thuc ddy nhd xu huéng chuyén dich co s§ san xuét tu

Trung Qubc sang Viét Nam, chi yéu trong nganh dién tif va ban dan. Tinh dén 972023, theo CBRE, Apple ¢6 11 ca sd san xuat thiét bi &m thanh
tai Viét Nam va cac nha cung cap cua Apple, nhu Lux Share, Foxconn, Compal va GoTek hign dang van hanh 32 nha may tai Viét Nam.

Xu huéng chuyén dich co sé san xuat tir Trung Quoc sang Viét Nam Cac doanh nghiép san xuét & KCN phia Nam

Tinh trang San pham
Inventec Pang tién hanh Cung cép linh kién Apple Dai Loan
Wistron Dang tién hanh B0 phan may tinh ODM Dai Loan San xuat cao su, nhya
Pegatron Pang tién hanh Cung cép linh kién Apple Dai Loan 9% San xuat TP & BU
Apple Bang tién hanh AirPods My o
Qisda Pang tién hanh Cung cap EMS Pai Loan o May méc thict bi
Dell Ké hoach May tinh My Dét may
Google K(:"e hoach Dién thoai théng minh My -
Microsoft Ke hoach May tinh My 12% .
Lenovo K& hoach May tinh Hong Kong " Hoachat
Nintendo Ké hoach Biéu khién game Nhat Ban " hdc
Nguon: CBRE
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Cac KCN a mién Nam c0 thé ghi nhan su phuc hdi ky thuét tir mitc nén thap trong ndm 2023, vai cac doanh nghiép thué dat cong nghiép chinh 1a
cac doanh nghiép san xut (dét may, go, da giay), logistics va thuc pham, do uong.

Mét s6 khach thué nudc ngoai Idn tai cac KCN Viét Nam trong nam 2023

Quéc gia WLICLLALEL S (ltl"s';"; ﬁg:ldau u Thoi gian bét dau
Polytex Far Eastern* Dai Loan Soi, Polyester 1.250  Binh Duong  Bau Bang Becamex 160 2024
Hyosung Han Quéc Soi carbon va hda chat 1.000 PhaMy Il BRVT IDICO 25 2025

May tinh, San phdm Bién tu

Fulian Precision Technology ~ Singapore & Quang hoc 621  Bac Giang Quan Chau Kinh Bac 50 2025
Thit nghiém san

Amkor Technology, Inc My Chét ban dén 520  Bac Ninh Yén Phong II-C Viglacera 23 phdm vao thang

10/2023.

HaoHua Trung Quéc  Lép xe 500 BinhPhudc  Minh Hung Sikico S“f'iE'C‘OH””g 42 03/2025

Trina Solar 3 Trung Quoc  Dién mat troi 400  Bic Giang Van Trung FuGiang 25 2025

Goerteck (Hongkong) Co. 1 kgng  May tinh, Sdn pham Bign t 280 BicNinh  NamSonHapLinh  Kinh Béc 52 2025

Ltd. & Quang hoc

Singapore Biel Crystal Singapore San phdm thay tinh 260  Hai Duong An Phat | An Phat 20 Q2/2025

Suntory Pepsico Viet Nam Ha Lan D6 ubng 185  Long An Hiu Thanh IDICO 20 Q1/2026

LT T Pailoan My moc & Thiét bi 165 QuangNinh  Béc Tién Phong DEEP C 35 02/2025

International Corp.

Pandora Production . 2 . .

Holdings A/S Dan Mach San pham trang sifc 163  BinhDuong  VSIP Il VSIP 8 2026

Autoliv Vietnam Thuy Dién Thiét bi 6 to 154 Quang Ninh Amata Song Khoai Amata 9 2025

LONGi Green Energy A TAm & Pin nang lugng mét . . .

Technology Co. Lid. Trung Quoc i 140  Bdc Giang Vén Trung FuGiang N/A 02/2025

JiaWei Pai Loan san xuét do gia dung 100  Nam Binh My Thuén bai Phong 15 2024

Crown Company Limited S Singapore San phdm nhom 75  BinhDuong  Phu Tan Nam Kim 7 N/A

Jinko Solar PV Trung Quoc  Pién mat troi 1500 Quang Ninh  Amata Song Khoai Amata &3

LITE-ON Dai Loan Thiét bj dién tur 690 Quang Ninh  Amata Song Khoai ~ Amata

Lotte Han Quéc Tiéu dung 22 BinhDuong  Becamex IDC My Phudc 1 4 Thang 3/2023

2‘:: \r,‘l‘:ty khoa hoc kimloai .\ quge  Thép c4n ngui 125 Nghé An WHA IP WHA 12,6 02/2024

Nguon: SSI Research
Chung t6i du bao gia cho thué dat ciia cac chi dau tu khu cong nghiép niém yét sé ting binh quan 15,5% svck trong ndm 2024.
Dién tich dat cho thué cua cac khu cong nghiép niém yét (ha)
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Nguon: SSI Research
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o Ngudn cung dat KCN cho thué han ché. Chung t6i quan sat trong 11 KCN da dugc Tha tuéng Chinh phi phé duyét chd truong dau tu ndm
2019, chi c6 1 KCN do Ia KCN Phii Thuan tai tinh Bén Tre sé di vao hoat dong trong ndm 2024. Diéu nay la do: (i) chi phi giai phong mat
bang cao hon va kho khan trong viéc bai thudmng dat dan cu. Chi phi dén bu tiép tuc ting va ban giai phong mat bang dia phuong cham trong
tha tuc di doi va (ii) cac quy dinh phiic tap vé dinh gia quyén sit dung dat. Dic biét, truong hop chuyén tit dat nong nghiép sang dat khu cong
nghiép phai d4u gia. Vi vay, chung t6i cho rdng nguon cung khu céng nghiép mai van con han ché trong ndm 2024 (cac khu cong nghiép moi
¢0 thé di vao hoat dong sau 2-5 nam sau khi dugc Thu tuéng Chinh phii phé duyét).

Ty 16 1ap day du kién ting trong ndm 2024. Theo BO Ké hoach va Dau tu (MPI), trong nam 2023 c¢6 413 KCN dugc thanh 1ap vai tong dién tich
dat 1a 120.000 ha. Trong d6 c6 295 du an dang hoat dong vdi tong dién tich hon 92.000 ha. Ty 16 Iap day tai cac KCN trong nudc la khoang
72,9% (so vai 71,9% trong nam 2022). Tinh theo khu vuc, ty 16 14p day KCN & céc tinh phia Bac dat trung binh 83% (so vdi 80% trong nam
2022), trong khi ty 1& 1ap day KCN 6 céc tinh trong diém phia Nam dat trung binh 91% (so vi 85% trong nam 2022) -theo CBRE.

Nguon cung KCN & mién Béc va ty Ié 1ap day (%) trong nam 2023  Ngudn cung KCN & mién Nam va ty 18 1ap day (%) trong ndm 2023

ha USD/m2/term ha USD/m2/term
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Nguon: Savills Vietnam, 2023

Trong ndm 2024, chiing t6i cho rdng ngudn cung khu cong nghiép van han ché do cac van dé vé dinh gia dat, dau gia chuyén doi dat nong nghiép
thanh dét khu cong nghiép va dén bi giai phong mat bang van gap kho khan. Theo CBRE, nguon cung KCN méi & phia Bac du bao sé dat 528 ha
tai 3 KCN @ tinh B&c Ninh va Hai Duong. Ngudn cung KCN mi tai mién Nam dat 1.506 ha tai c4c tinh Binh Duong va Long An nhut KCN NTC3 (NTC:
HOSE), KCN Cay Truang (BCM: HOSE), VSIP 3 giai doan 2 (VSIP), Phi Thuan (cha dau tu KCN Ia don vi quan ly du &n truc thudc tinh Bén Tre).

Quy hoach dat KCN cép tinh giai doan 2021-2030 dang dugc trinh Chinh phi va mot s6 dia phuong da dugc phé duyét quy hoach. Tuy nhién, tién
do dén bu giai phong mat bang cham va viéc np tién stt dung déat kéo dai, chung t6i du bao ngudn cung mdi ndi trén co thé di vao hoat dong trong
nam 2026 sau khi cac cha dau tu KCN hoan tét tha tuc phap Iy va giai phong mét bang.
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Quy hoach dat KCN theo tinh giai doan 2021-2030

Tong dién tich (ha) Ty Ié lap day (%)

TP. HCM 668 98,0%
Binh Duong 6.573 96,0%
Long An 3.200 65,0%
Dong Nam 8.600 86,0%
Binh Phuéc 1.619 90,0%
Tay Ninh 3.944 65,8%
Ba Ria — Viing Tau 6.590 65,0%
Tp. Ha Noi 3.828 95,0%
Béc Ninh 4700 84,0%
Hai Phong 6.200 63,8%
Hai Duong 5.661 88,7%
Béc Giang 1.100 71,4%
Hung Yén 5.352 77,0%
Vinh Phac ] 1.482 56,0%

Nguon: SSI Research

« Gia thué dét tai cac KCN du kién tang trung binh 5% svck trong ndm 2024. Theo CBRE, trong 9 thang 2023, gia thué dét trung binh tai cac
KCN phia Bac dat 138 USD/m2/chu ky thué (tdng 30% svck), tit 102 USD/m2/chu ky thué cua nam trudc - cao hon du bao trudc day cla
chuing t6i do gia thué mot s6 khu vuc co dién tich nho va vi tri tot c6 gia thué cao. Trong do, tinh Bac Ninh Ia tinh ¢6 gia thué dét tang cao nhat
I&n mic 156 USD/m2/chu ky thué (tdng 48% svck) tir cac doanh nghiép dién tir. Tai cac KCN phia Nam, gia cho thué dat 174 USD/m2/chu ky
thué (tdng 15% svck), trong do tinh BRVT c6 gia déat ting manh nhét 16n 128 USD/m2/chu Ky thué (tdng 35% svck), tai KCN Phi My 3.

Chung t6i nhan thay gia thué KCN trong nudc so véi cac nudc trong khu vic Dong Nam A dé thu hep, tuy nhién gia thué KCN cta Viét Nam
van thip han 21% so véi gia thué trung binh ctia cac KCN ¢ Indonesia, qudc gia ¢ mifc dg tuong quan cao nhat vai Viét Nam trong so cac
quoc gia ASEAN.

Gia cho thué dat KCN binh quan (USD/m2/chu ky thué) tai cac quoc gia ASEAN trong nam 2023
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Nguon: C&W
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Chung t6i du bao gia cho thué binh quan trong ndm 2024 cta cac KCN Viét Nam c6 thé ting 5% svck sau khi gid thué ting manh trong ndm
2023. Cac KCN mdi di vao hoat dong sé c6 gia cho thué thap hon cung khu vuc nhdm thu hut lugng khach thué 16n.

Nguoc lai vai mot s6 thudn lgi nhu da dé cap 6 trén, ching t6i cho réng nganh khu cong nghiép co thé phai doi mat vai mot s6 kho khan trong
ndm 2024, chang han nhu: (i) thué t6i thiéu toan cau ap dung tit ngay 1/1/2024 sé lam giam cac uu dai thué hap dan danh cho khach thué
trong KCN (uu dai hién nay gdm mién thué thu nhap doanh nghiép trong 2 nam dau hoat dong, giam 50% thué trong 4 ndm tiép theo); (ii) loi
thé canh tranh vé gid thué tai cac KCN Viét Nam va khu vuc chau A dang giam dén; va (iii) chi phi dau tu cho cac KCN méi udc tinh sé cao
hon do gia dét tang cao va qud trinh thu hoi dat kéo dai.

o Loinhuan ciia cac KCN niém yét co su phan hda ré rang trong ndm 2024. Chung t6i du bao LNST cta cac doanh nghiép KCN niém yét trong
nam 2024 sé tang 9,3% svck. Tuy nhién, c6 mot s6 cong ty ky vong sé ghi nhan mitc tang truéng vuot trdi hon so vdi toan nganh bao gom:
1) NTC — chiing t6i udc tinh LNST dat 545 ty dong (tdng 82% svck), do KCN NTU 3 sé di vao hoat dong trong nita cudi ndm 2024 véi dién tich
cho thué du kién 12 30 ha; va (2) IDC - Chang t6i udc tinh LNTT dat 2,75 nghin ty dong (tdng 34% svck) nhd ghi nhan doanh thu tir cac MOU
va hgp dong cho thué ky tir nita cui nam 2023 tai KCN Huu Thanh véi dién tich dat 35 ha (ting 35% svck) va khoan 376 ty dong Igi nhuan
bat thudng tit tién do chuyén nhugng 16 dét thuong mai tai khu do thi mé rong Phuong 6, TP Tan An, Long An cho Aeon Viét Nam:;

Lgi nhuan rong (ty dong) tang trudng LNST (%) trong nam 2023-2024 cia cac doanh nghiép KCN niém yét
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Nguon: SSI Research

« Dinh gia. P/E va P/B cua cac chii dau tu KCN 1an Iugt 1a 14,8x va 2,75x trong ndm 2023 — déy |a muc cao nhét ké tir nam 2019. Ching t6i
nhan thay nhing thong tin vé dong von FDI va gia thué KCN ting da dugc phan anh Ién gia cd phiéu trong nam 2023. Trong nam 2024, chiing
t6i cho rdng thong tin vé dong von FDI, dong tién tich cuc va thong tin phé duyét cac du an méi sé tiép tuc hd trg gia co phiéu KCN niém yét.

 Rii ro: Mot s6 rai ro bao gom: (1) Dong von FDI ¢ thé chitng lai do anh huong cua suy thoai kinh té thé gidi, ddc biét & linh vuc san xuét
chiém trén 65% tong von FDI; (2) ty 1 1ap dy cla cac trung tdm cong nghiép trong diém nhu Binh Duong, Dong Nai va Bic Ninh da dat trén
85%. Néu tién do giai phong mat bang kéo dai co thé dan dén ngudn cung dat con lai tai cac khu cong nghiép han ché, anh hudng dén viéc
cho thué dién tich Ion; va (3) viéc chinh phi phé duyét cac khu cong nghiép mai co thé bi tri hoan.
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Co phiéu wa thich: Tong cong ty IDICO — CTCP (IDC: HNX)
 Gia cd phiéu ngay 31/1/2024: 53.000 ddng/cp; Gia muc tiéu 1 nam: 58.300 dong/cp
o Luén diém dau tu:

Dién tich dat con lai co thé cho thué dat 630 ha . IDC |2 mot trong nhitng nha phat trién khu cong nghiép 16n nhét Viét Nam, v6i 631 ha dat
cho thué tai cac tinh Long An, Ba Ria Viing Tau va Thai Binh. Chi phi bdi thuong giai phong mét bang thap sé gitp IDC duy tri ty suat lgi nhuan
gOp KCN @ mc trén 42% cho dén nam 2026.

Dién tich ky MOU tang 7% so vdi quy trudc trong Q3/2023 vai 44ha dat KCN. Cac MOU dugc khach hang ky trong 9 thang dau nam 2023
tong duong 95 ha MOU (MOU 1a 44 ha trong Q3/2023), hoan thanh 122% ké hoach ctia cong ty cho ndm 2023. Cac khéach thué 16n bao gom
Pepsico (20 ha tai KCN Hutu Thanh, tinh Long An vai gid cho thué 12 130 USD/m2/chu ky thué), Hyosung (25 ha tai KCN Pha My II, tinh Ba Ria
— Ving Tau véi gia cho thué 1a 125 USD/m2/chu ky thué). Chang t6i cho réng cac hop dong MOU nay sé dugc chuyén thanh hop dong chinh
thtc trong vong 3-6 thang tdi, phan 16n du kién sé dugc ghi nhan trong ndm 2024.

Ty suét cé titc hap dan. Vai lich thanh todn dugc ddy nhanh tir 1 ndm con 6 thang, dong tién ctia IDC sé tiép tuc tang. Do do, chang toi cho
rang IDC sé duy tri ty 1é chi tra c0 tic bang tién mat & mic 40% trén ménh gia trong nam 2024, tuong (ng vai ty sudt co tic 12 8,9%.

e Rairo: (1) Nhu cau thué dat giam khi dong von FDI giam t6c trudc nhitng kho khan kinh té toan cau; (2) Chi phi boi thuong giai phong mat
bang tang. Trong nam 2023, gia d4t tai cac tinh nhu Long An, Théi Binh, Ba Ria Ving Tau ting 10-20% so vai giai doan 2021-2022. Do do,
chung t6i cho rang chi phi boi thudng cua cac du an trong tuong lai gia ting sé anh hudng dén ty suat Igi nhuén cta cac du an mai cua IDC;
(3) Tién do phap ly dé thanh 1ap cac KCN mai co thé kéo dai.

Ty dong 2020 2021 2022 2023 2024F
Doanh thu thun 4.541 4.324 7.485 6.787 7.901
Téang trudéng doanh thu thudn -7,9% -4,8% 73,1% -9,3% 16,4%
Loi nhuan gop 775 737 3.060 2.079 2.974
Bién lgi nhuéan gép 17% 17% 41% 31% 38%
Thu nhap tai chinh 149 605 144 160 158
Chi phi tai chinh -230 -294 -185 -206 -204
SG&A -184 -189 -248 -238 -309
Thu nhap rong khac 54 39 57 39 -
Loi nhudn trudc thué 521 768 2.617 1.726 2.481
Loi nhuén rong 430 590 2.054 1.355 1.947
Tang trudng loi nhuan rong -10% 37% 248% -34% 44%
Bién lgi nhuan rong 7% 11% 24% 13% 19%
EPS (VND) 7 1.014 1.555 5.353 2.766 3.983

Ngudn: IDC, SSI Research

Glamuc Gid hién tai o

-m 2022 2023 JEIPXT 2022 2023 EETZTA 2022 | 2023 DRI 2022 | 2023 ENEXTAR
1 Inc 10,8% 58.700 53000 2891% -212% 347% 57 123 99 335% 267% 415% 126% 7.7%  7.5%
2 BCM 35,8% 88.700 65300  16,1% 449% 39.6% 544 285 196  96% 121% 192% 10% 13%  15%
3 Si©e -3,6% 37.600 30000 -39,0% 109% 229% 15 275 261 129% 126% 154% 00% 27%  31%
4 KBC 9,8% 33.200 30250  394% 307% -7.6% 121 122 126 88% 110% 87% 00% 63%  0,0%
5  NTC 148%  237.600 207.000 -12,8% 169% 822% 106 155 91 359% 31,2% 492% 71% 16%  2,9%

Nguon: SSI Research
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Bat dong san — Bat dong san Nha 6: Ky vong su phuc hoi nhe va chac chan
Trién vong nam 2024: Trung lap

Co phiéu ua thich: NLG. C6 phiéu theo doi: TAL.

Trong nam 2023, nganh Bat dong san nha & co dién bién kém kha quan hon so véi chi s6 VNIndex do tac déng tir cac
co phiéu co don bay no cao.

Sau khi nganh bt dong san nha ¢ ghi nhan mitc giam 53,8% trong nam 2022, thi sang nam 2023 da giam da thu hep gan nhu di ngang so Vo
cung Ky, tuy nhién, dién bién nganh van kém kha quan hon so véi muc tang 12% cua chi so VNIndex.

Vingroup (VIC: HOSE) va Vinhome (VHM: HOSE) 1a hai cong ty ¢6 gia tri von hoa thi truong chiém dén 65,8% von hoa toan nganh, ghi nhan mic
giam dang ké Ian lugt 1a 17% va 10% svck. Dién bién gia kém tich cuc cua VIC va VHM trong nam 2023 chii yéu Ia do ty I& ng ngdn han chiém ty
trong cao trong tdng s du ng trong b6i canh moi trudng 1ai suét vay cao. Dong thdi, mang kinh doanh chi chot ciing ghi nhan ting truéng giam
toc do thi truong yéu nhu bat dong san nha 6.

Trong khi do, cac co phiéu c6 mifc ting gia tot bao gom PDR (ting 105% svck); CEO (tang 71% svck); TCH (tdng 102% svck); DXG (tang 60%
svck) va DIG (tang 87% svck) chi yéu nhd giam don bay ng vay thanh cong trong nam (d6i vai PDR, CEQ va DIG) hodc dat tang truéng Igi nhuan
manh & mang kinh doanh c6t I6i (d6i vai TCH).

Néu khong tinh VIC va VHM, nganh bat dong san nha ¢ tng 22%, vuot tréi han 10% so vdi chi s6 VNINdex nha mot s6 ¢ phiéu von hoa trung binh
hoi phuc nhu PDR, DIG, NVL...

Dién bién nganh trong nam 2023 Dién bién nganh trong nam 2023
50% 40%
30% 0%
20%
10%
10%
0%
0%
-10% -10%
-20% -20%
RN IR N RS I RN T F W@ WY
VNIndex B4t dong san == BDS Nha & VNIndex == B4t d0ng san === B4t dong san nha ¢ (ngoai trur VIC, VHM)
Nguon: Bloomberg, SSI Research Nguon: Bloomberg, SSI Research
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Trién vong ndm 2024 — TRUNG LAP
1. Nguon cung dugc cai thién nho' Chinh pha lién tiép ban hanh céac quy dinh méi va cac bién phap hé tro.

«  Chinh phi lién tiép dua ra bién phap ho trg. T dau ndm 2023, Chinh pht da c6 rat nhiéu quy dinh va huéng dan méi nham hé trg nganh bét
dong san doi pho vai nhitng kho khan trong ngdn han, dong thoi dam bao tinh minh bach va han ché dau co trong dai han.

Cac ho trg trong ngan han: Trong ndm 2023 va dau ndm 2024, Chinh phi da dua ra rat nhiéu ho trg vé mét chinh sach, trong d6 co mot s6
bién phap chi chét nhu sau:

| Chinhsach | Ngayban hanh __Ngi dungchjon |
o Cho phép céc to chic phét hanh tréi phiéu 12 doanh nghiép bat dong san thanh todn géc va I4i tréi phiéu bing céc tai san
khéc, bao gém san pham nha d.
Nghi dinh 08 5/3/2023 o Hodn thuc hign Nghi dinh 65 vé xéc dinh tu cach nha dau tu ching khoan chuyén nghiép, kéo dai thém thoi gian cho t6
chitc phat hanh dép (ing céc tiéu chudn ctia Nghi dinh 65.
o Cho phép td chitc phat hanh trai phiéu dam phan v6i ngudi so hitu tréi phiéu dé gia han thoi gian dao han.
o Piéu chinh hé s6 rti ro va giam rao can vay von dbi vai cac chil du tu bat dong san.

Nghi quyet 33 11/3/2023 o Trién khai goi tin dyng wu di 120 nghin ty ddng nham khuyén khich trién khai nha & xa hoi.

. e Sita ddi, b6 sung mot s6 diéu cua Nghi dinh huténg dén thi hanh Luat D4t dai dé ddy nhanh qué trinh phé duyét, trong khi
Nghi dinh 10 3/4/2023 cho' phé duyét Luat Dat dai stta doi.
Lmﬂ r10/2023 23/8/2023 «  Cho phép ngan hang cho vay trién khai dy 4n bat dong san khi chua c6 gidy phép md ban.

o Giam 30% tién st dung dét trong nam 2023 ddi véi ca nhan/td chirc dugc Nha nudc truc tiép cho thué dat va nop tién sir
dung d&t hang ndm.

e Sita ddi, bd sung cac diéu cua Nghj dinh 44/2014/ND-CP quy dinh vé phuong phap dinh gia xéc dinh gia tri quyén st dung
d4t va diéu kién ap dung cho timg phuong phap. Tét ca cac phuong phap nay déu dugc tuan theo cac phuong phap trong
Luat D4t dai 2024, va qua do sé giam thiéu rui ro phap ly gitta Ludt D4t dai mai (c6 hiéu Iyc vao ndm 2025) va Luét Dt dai
hién hanh.

Quyét dinh 25/QD-TTg 3/10/2023

Nghi dinh 12/2024/ND-

cp 05/02/2024

Nhu ching t6i da dé cép trén, phan I6n cac chinh sach dién ra trong su6t ca nam cho thiy quyét tim manh mé ctia Chinh ph trong viéc giai
quyét cac nat thét trong linh vuc bat dong san. Tuy nhién, diém nghén chinh trong nam 2023 12 cham cap phép cho céac du an va day van la
yéu tb dugc cho doi nhét cho nganh trong ndm 2024.

o Thong qua 3 luat quan trong ciia nganh bét déng san. Trong thang 11/2023, hai luat lién quan dén nganh bét dong san da dugc Quoc hoi
thong qua, bao gom Luét Kinh doanh bét dong san va Luat Nha 0. Ca hai ludt déu co hiéu luc tir thang 1/2025. Trong d0, c6 mét so stra doi
chinh d6i vdi cac quy dinh hién hanh va tac dong dén cac chi dau tu bat dong san nha ¢ nhu sau:

Piém thay ddi chinh Nhan xét
Luat kinh doanh bat| «  Chi dét coc 5% trén tong gid tri s&n phdm bét dong san trudc khi ky hop dong muaban. |« Luét c6 tac dong tich cuc cho cac chi dau tu co
dong san 2023 « Chl d4u tu phai thanh toan day du cac nghia vu tai chinh nhu tién st dung dét trude khi ngudn tai chinh va nang Iuc dau tu bat dong san viing
ban san pham bat dong sén cho ngudi mua. manh.
« Bén ban phai hoan thanh nghia vu tai chinh nhu tién st dung dat va cac loai thué phi « Mt sb doanh nghiép b4t dong san nha 6 niém yét
trudc khi ban du an hay mot phan du an. dugc huong Igi nhu VHM, KDH va NLG.
LuatNha 62023 | -  Khong yéu cdu vé diéu kién cu tra khi mua nha 6 xa hoi trén dia ban tinh conhadxahdi.  «  Ludt Nha 6 2023 mang lai nhiéu Igi ich hon cho céc
. 20% dién tich san trong duy an nha & xa hoi dugc danh cho muc dich thuong mai ma chi ¢chi dau tu nha o xa hdi, nhu mang lai nhiéu khach
d4u tur c6 thé ban ngoai phan dién tich cho nha & xa hdi (gia ban nha & xa hdi dugc phé hang hon va nhiéu lgi nhuén hon tir cac phén thuong
duyét va co bién lgi nhuan quy dinh 10%). mai cua dy an nha 6 xa hoi.
«  Céc dy an thuong mai, nha 6 c6 mdt phan nha 6 xa hdi trong quy hoach c6 thé lvachon |« M6t s6 doanh nghigp bat dong san nha 6 dugc hudng
1 trong c4c phuong an: 1) thanh toan chi phi twong ducng gid tri 16 d4t nha & xa hoi da lgi nhu VHM, NLG va KBC.
c6 dy du ha tang; 2) Iya chon cac khu vuc khac dé trién khai phan nha 6 xa hi; va 3)
trién khai cac cau phan nha & xa hoi trong du an thuong mai do.
« B0 quy dinh v& xac dinh tién sit dung dét trudc khi thyc hién du an nha  xa hoi (theo quy
dinh hién hanh, du an nha & xa hoi khong can déng tién sit dung dat nhung van phai xac
dinh tién stt dung dat).
« Céc tinh phai co quy hoach t6ng thé nha ¢ xa hoi dé khuyén khich cac chu dau tu nghién
cltu va xin du tu.
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Cung vdi viéc thong qua hai luat stra doi, Luat Dat dai stra doi ciing dugc thong qua vao ngay 18/1/2024. Mot so diém stra ddi va tac dong
chinh dén thj truong bat dong san nhu sau:

Piém thay ddi chinh
Quy dinh o rang vé
khu d6 thi dugc Nha
nudc h trg thu hoi dat

Luat Dat dai sira d6i nam 2024

Diéu 79, khoan 27: Thuc hién dy an dau tu xay dung do thj ¢ cong
nang sit dung hén hop, ha tang Ky thuét, ha tang xa hoi c6 nha & theo
quy dinh cua ludt xay dung dé xay dung méi hodc cai tao.

Quy dinh r6 hon vé viéc c6 cong ndng hén hop, ddng bo vé ky thuat
va xa hoi.

Trudc do, Nghi dinh 15/2021 quy dinh khu do thi phai trén 20 ha va
trong khi cac Luat hién tai dang khong quy dinh ro rang vé diéu kién
nay.

Cac chi dau tr bat dong san niém yét dang trién khai cac di an
I6n sé hudng Igi nhut VHM & NLG.

Chuyén déi muc dich
sl dung dét tur dat khac
sang dét ¢

Chi phi dén bu khi thu
hoi dét

Dinh gia dét

Bang gia dét

Piéu 127, khoan 6:

Cé& nhan/td chitc c6 quyén st dung dat & hodc dat & va dat khac dé xuat,
0 dé xuét du an dau tu nha d thuong mai phu hop vdi quy hoach st dung
dat, co dé nghi chuyén muc dich str dung dat ma dugc co quan nha nudc
¢6 thdm quyén chép thuan chd truong d4u tu dong thi chap thudn nha
dau tu theo quy dinh ciia phap luat vé dau tu thi dugc sit dung dat dé thuc
hién du an

Quy dinh rd hon viéc khong cho phép hinh thitc chuyén déi tir dat
khac (d4t nong nghiép, phi ndng nghiép...) 1én du an nha 6 thuong
mai.

Thay vao do, du an phai c6 dét 6 trong dién tich dat dy an thi mai
Xin chuyén dai Ién du an nha 6 thuong mai.

Han ché céc nha dau tu chuyén doi tir dat nong nghiép 1én du an
nha @ thuong mai ma khong thong qua hinh thitc dau thau Iya chon
nha déu tu.

Diéu 102, khoan 4

Uy ban nhan dan cap tinh cong b6 gid dén bil thuc t& vé nha 6, cong trinh

xay dung dé lam can cif tinh todn mutc bdi thudng khi thu hoi dat.
Don gia dén bu quy dinh dam bao phi hgp vdi gia thi trudng va phai

Chi phi bdi thuong sé theo sét gia thi trudng do duoc diéu chinh theo bang
gia dét. Do do, chi phi dén bu s& ¢ xu hudng tang Ién.
->Cac chu dau tr niém yét co dat sach nhu NLG, KDH va SJS sé diroc
huréng lgi khi chi phi dén bi cac di an mdi tang Ién.

duogc xem xét diéu chinh khi ¢ bién dong.
Diéu 158

+  Dinh gia dét theo nguyén tac thj truang;
4 Phuong phap dinh gia bao gom:

v" Phuong phap so sanh dugc thuc hign bdng cach bang cach diéu
chinh mifc gid it nhét 3 thira dét c6 cing muc dich stt dung dét,
tuong dong nhét dinh vé cac yéu t6 c6 anh huang dén gia dat da
chuyén nhuong trén thi truong, da tring du gia quyén st dung dat
MA nguoi tring du gia da hoan thanh nghia vu tai chinh (phuong
phap uu tién).

v Phuong phap thu nhap cho c4c thira d4t phi nong nghiép (khong
phéi d4t 6), dat nong nghiép ma khong sit dung dugc phuong phap
50 sanh. Phuong phap nay dugc thuc hién bang cach Iy thu nhap
rong binh quan ndm trén mot dién tich dat chia cho lai suat tién gui
tiét kiém binh quén cua loai tién gufi bang tién Viét Nam ky han 12
théng cua cac ngan hang thuong mai quoc doanh cta 3 nam lién ké;

v Phuong phap thing du dugc thyc hién bang céch lay tdng doanh thu
udc tinh trit di tdng chi phi udc tinh ctia khu dat trén co s st dung
dat c6 higu qua nhét theo quy hoach st dung déat dugc phé duyét;

v Phuang phap hé s6 diéu chinh gia dt duoc thuc hién bing cach lay
gia dat trong bang gid dat nhan vdi hé s diéu chinh gia dt.

Phutong phap quan trong nhat d6i vai chu dau tu bat dong san la
phuong phép thang du vi céc du an dang trién khai thudng kho xac
dinh gia dét khi stt dung phuong phap so sanh.

Tuy nhién, phuong phap thdng du van kho thuc hién do phai st
dung nhiéu gia dinh khi thyc hign dinh gia. Phutong phép nay sé can
dua ra céc huéng dan cu thé hon tir Chinh Pha.

Trong khi d6, Phuong phap so sanh la phuang phap dugc uu tién
Iya chon theo Luat D4t Dai, do vay, chi phi st dung dét sé co xu
huéng theo gia thi trudng.

Cac DN ¢o san quy dat sach va tiém i tai chinh manh (nhu
VHM, NLG, KDH, SJS, DXG va TAL) sé ¢a lgi khi trién khai du an
nhanh hon.

Diéu 159

Uy ban nhan dan cap tinh xdy dung, trinh Hoi dong nhan dan cuing cap
quyét dinh Bang gi4 dat [an dau dé cong bd va &p dung tt ngay 01 théng

01 nam 2026. Bang gi& dat dugc diéu chinh hang nam.

Gia dét sé duoc cap nhat sat theo gid thi truang do sit dung cac phuong
phap dinh gia d4t theo nguyén tac thj trudng.

Chi phi thué dét tra tién hang ndm s& ¢0 xu hudng tang.

> Cac chu dau tu sir dung dat va tra tién hang nam sé co thé chiu
anh huong khi chi phi thué dét ting.

«  Cac bién phap dam bao tinh minh bach cia thij trudng va han ché dau co. Giai doan 2023-2024 ghi nhan viéc stta doi mot sé quy dinh quan
trong lién quan dén thi trudng bat dong san va Chinh phu cing yéu cau minh bach han, han ché dau co b4t dong san. Mot s6 diém chinh da
duoc stra doi trong luat mdi va van dang dugc thao luan nhu sau:

v Luat méi yéu cau nhiéu hon vé nang luc tai chinh dé trién khai du an bat dong san, bao gdm chi phi dén bu dét theo gia thi truong, giam
ngudn von tUr nguoi mua vdi toi da gid tri dat coc 5% trén gia tri san pham trudc khi ky hop ddng mua ban. Nhitng diém méi nay sé co
hiéu luc vao ndm 2025, gay ap Iuc Ién cac chi dau tu nho va do vay, ho sé phai tim kiém doi tac hodc thoai von khoi cac du an trong
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nam 2024. Do dd, ching t6i ky vong hoat dong M&A trong ndm 2024 sé c6 kha nang phuc hoi, ddc biét & cac tinh c6 quy hoach tong
thé t6i ndm 2030, va tir do dinh hudng cho cac chu dau tu im nhiing 16 dat & phu hop phét trién cac du an bat dong san tir ndm 2025 tré
di. Tinh dén cudi nam 2023, da co 31 quy hoach tong thé cép tinh t6i nam 20230 dugc phé duyét, nhung TP. Ha Noi va TP. HCM van
chua co tén trong danh sach.

v Quan trong nhat, Uy ban Thuding vu Qudc hoi da yéu cau Chinh phi xem xét ting thué d6i vai nguai s hitu nhidu dat/nha dé han ché tinh
trang dau co @ thi truong bat dong san. Néu thanh hién thuc, nhu cau vé nha & c6 thé giam ngay sau khi thong tin chi tiét vé thué moi
duoc cong bb. Diéu nay co thé co tac dong kém tich cuc dén nganh bat dong san, do d6 van dé nay can phai dugc theo déi chat ché
trong nam 2024.

2. Ching t6i ky vong nguon cung sé tang Ién trong nam 2024

Theo bao cdo cua Bo Xay dung vé thi trudng bat dong san Viét Nam trong Q4/2023, téng Iugng ton kho trén 53 tinh trong Q4/2023 chi c6 16.315
can, bao gdm 2.826 cén ho chung cu, 5.173 cdn thap tng va 8.316 16 dat nén. So v6i chu ky giam trudc do cua thi truong bat dong san Viét Nam
tir ndm 2012, thi truong bat dong san c¢o lugng ton kho l6n, khoang 42.230 can, bao gdm 26.444 can ho chung cu va 15.786 can thap tang.

Hon nita, nhu cau nha & tai TP. Ha Noi va TP. HCM trong giai doan 2016-2019 khi nén kinh té tng trudng 6n dinh 1a tir 60-70 nghin cin ho chung
cu dugc giao dich/nam. Theo bao céo cua Bo Xay dung trong Q4/2023, chi ¢6 2.826 cin ton kho, cho thay thi truong bat dong san dang thuc su
thiéu nguon cung.

Hang ton kho bét dong san trong nam 2012 va 2023 (Can) $6 lugng cén ho giao dich tai TP. HN va TP. HCM (can)
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Ngubn: Bao cdo BXD, SSI Research tong hop Ngubn: CBRE, Savills, SSI Research tong hop

Theo CBRE, nguon cung mai doi véi can ho va biét thu/nha lién ké tai TP. Ha NGi/TP. HCM du kién sé phuc hdi trong ndm 2024 an lugt [a 25.000
can (tang 33% svck) va 6.000 can (tang 168% svck). Nng mot s6 Iy do sau:

i) Cac chi dau tu tich cyc cac hoat dong ban hang khi ngudi nha mua cai thign dugc tam Iy hoan tat tha tuc phap Iy duy an va ra mat du an sau
khi tam Iy thi truong dugc cai thién va lai suat cho vay mua nha diéu chinh.

iy Nghi dinh 12 vé dinh gia dat va hudng dan chi tiét cac phuong phap dinh gia dat nhu da dé cap o trén, va
iiiy Cac hoat dong M&A sé dién ra nhiéu hon nhu dé cap ¢ trén.

Tuy nhién, nhitng han ché cua nam trude van c6 thé tiép dién trong nam 2024, nhu thoi gian phé duyét quy hoach kéo dai, ap luc ddo han trai phiéu
va thanh kiém tra cia Chinh Phu, c6 thé khién cac du an mdi bi tri hoan trong nam 2024, do do ching t6i cho rang con sb thuc té c6 thé thap hon
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du bao cua CBRE cho nam 2024.

Ngudn cung can hé mdi (cén)
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Nguon: Savills, CBRE

3. Nhu cau cai thién nhung c6 toc do cai thién cham

Ngudn cung biét thu/nha phé méi (can)

8,000
6,000 i
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Ha Noi = TP Ho Chi Minh

Nguon: Savills, CBRE

Chung t6i cho rdng nhu cau nha & dang dugc cai thién hon nha 2 Iy do chinh sau:

«  Tang truéng GDP ndm 2024 phuc hoi

Ngoai giai doan 2020-2021- giai doan dich Covid-19, ndm 2023 la
dugc coi la ndm kho khan nhét ké tit ndm 2010 véi mic tang truang
GDP 14 5,05%. Suy thoai kinh té da tac dong dang ké dén nhu cau nha
6.

Theo du bao cla IFC/ADB va SSI Research, tang truéng GDP nam 2024
du kién sé & mitc 5,8%-6,5%, tdng nhe so vGi muc tang trudng nam
2023. Do d0, thu nhap ho gia dinh trong nudc va nhu cau nha & du kién
sé phuc hoi vao nita cudi nam 2024.

Téng truéng GDP Viét Nam (%)

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Nguon: TCTK, SSI tong hop
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e Lai suét cho vay mua nha du kién sé thap hon mdc trung binh Q4/2023 va duy tri 6n dinh trong thoi gian sau do.

~ A ~ ~ A " 0,
Lai sudt huy dong tiép tuc gim 1 gitta thang 3/2023 va giam dang k§ L4l Suat cho vay vay lai suat huy dong (%)

xuobng mac 4,9% trong Q4/2023 tit mitc trung binh 9,1% trong
Q4/2022. Do d0, 1ai suat cho vay c6 kha nang giam tir mitc 11% trong
Q4/2023. 20

Ngoai ra chlng t6i ciing quan sét thy, trong ndm 2023, mot s6 ngan o \F—\A
hang trong nu6c da dua ra cac goi cho vay mua nha danh cho ngudi

mua nha vdi 1ai sudt uu dai duy tri 6n dinh 3 nam la khoang dudi s

8%/nam, nhu BID va VCB. Lai suat uu dai nay tuong duong voi mifc I4i 0

suét cho vay mua nha giai doan 2016-2019 khi lugng giao dich chung SRR
cu tai TP. Ha Ngi va TP. HCM tang cao han (60-70 nghin can/nam). Do
do, Iai suat cho vay mua nha nay co thé gidp cai thién nhu cau trong

nam 2024.

25

2021
1022
2022
3Q22
4Q22
1023
2Q23
3023
4023

Lai suat huy dong 12 thang = |di suét tin dung 12 thang

Nguon: TCTK, SSI tong hop

4. Thanh khoan thi truong khdi sac trong nam 2024

Chiing toi ky vong thi trudng sé phuc hoi. Sau khi giam xudng mifc thip Thanh khoan thi truong bat dgng san

ky luc 11% trong Q1/2023, ty 1& hap thu da phuc hoi 1én 28% vdi 5.770

T NS o 200,000 80%
giao dich thanh cong trong Q3/2023, day la dau hiéu cho thay thi truong
bat dong san phuc hoi. 150,000 60%
Co mot sb van dé trong giai doan 2022-d4u 2023 khién nguoi mua  190:000 40%
nha/nha dau tu “chd doi va quan sat” d6 la danh tiéng cua chu dau tu, 50,000 20%
|3i suat cho vay mua nha cao va ky vong chung vé gia nha dat thap hon. I I 1>

Trén thuc té, trong ndm 2023, c4c van dé déu da dugc giai quyét khi chu 0%

dau tu chitng minh duogc tinh minh bach cho céac du an, cac ngan hang
trong nudc cing dua ra 1ai suat cho vay mua nha t6t hon va khong con
ky vong gia tiép tuc giam do ngudn cung han ché. Ngoai ra, dé thu hut
nguoi mua nha, cac chu dau tu da dua ra cac chuong trinh khuyén mai
Uu dai nhu chuang trinh 0% lai suét trong 12-24 thang dau, chiét khau  Ngudn: VARS, SSI Research
trén gia niém yét nhiéu hon. Do d6, chiing t6i ky vong nguoi mua nha/nha

dau tu sé dan lay lai niém tin khi mua nha trong ndm 2024.

2018 2019 2020 2021 2022 1Q23 2023 3Q23

Nguén cung méi mmm Giao dich thanh cong

—@— Ty ¢ giao dich thanh cong

Diéu kién thi truang nhu vy ciing da dugc phan anh doanh sb ban hang
t6t hon cua mot s6 cha dau tu niém yét nhu NLG va KDH khi dd md
ban/tiép tuc ban dugc cacsan phidm clia minh ra thi trudng trong
Q4/2023.

Mat khac, theo chung t6i quan sat chu Ky trudc tir 2012-2015, chang t6i cho rang thj trudng bt dong san van can thém thai gian dé hdi phuc dén
tit mot s Iy do sau: i) nén kinh té phuc hoi cham, udc tinh tang trudng GDP ¢ mitc 5,8%-6,5% cho nam 2024; ii) cac rang budc phap Iy dbi voi
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nhiéu duy an van con ton tai va khong thé giai quyét trong thoi gian ngdn, diéu nay lam han ché nguon cung mdi; va iii) tiét kiém cho nhu cau dau tu
can thoi gian dé phuc hoi sau Covid-19 va suy thoai kinh té giai doan 2022-2023.

Nhin chung, chang t6i ky vong thi truong bat dong san nha & sé phuc hoi nhe trong ndm 2024 vai thanh khoan t6t hon ndm 2023.

Gia nha so cap du kién sé tiép tuc tang. Theo CBRE, gia trung binh nguon cung can hg so cap nam 2023 tang 1an lugt 14% va 8% tai TP. Ha Ni
va TP. HCM, do: i) phan khtic cao cip ra méat trong nam 2023 da chiém phan I6n thi phan véi 75% tong ngudn cung tai TP. Ha Noi va 84% tai TP.
HCM lam gia trung binh so cép tdng cao; va i) nguon cung mai han ché nhu da dé cap ¢ trén. Trong nam 2024, CBRE tiép tuc du béo gid nha so
cap tang cha yéu do ngudn cung cho ndm 2024 thugc phan khuc cao cép.

Gid nha so cap tai TP. Ha Noi & TP. HCM giai doan 2019-2023

(triéu dong) Du bao gia nha so cap giai doan 2024-2026

HANO| _ Shareoftign-and: HANOI

VND mn/sg.m
o 3 & 38
=3
= 0
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th mow ;o
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. HCMC
HCMC  shareof nigh-end*
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80 B 65 o r¥pa
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Nguon: CBRE Nguon: CBRE

5. Nguon tai trg von méi dé tai cap von va dau tu mdi dén tir sy ho trg cha hé thong ngan hang cung véi viéc huy dong von co phan

Céc cong ty b4t dong san thuong tai tai tro hodc huy dong vén mdi dé dau tu vao cac du an mai bang cach phat hanh trai phiéu mai, vay ngan hang
va/hodc phat hanh co phan.

Trong nam 2023, khi thi truong trai phiéu chitng lai do cac nha dau tu ban 1é lo ngai vé cac van dé phat sinh dbi vai trai phiéu khi mot so t6 chic
phat hanh da st dung tién thu duoc tu trai phiéu khong dung muc dich trong nadm 2022, c4c chu dau tu da han ché st dung trai phiéu phat hanh.
Do d0, cac chu dau tu da st dung nguon von vay ngan hang hodc ban tai san dé tai cap von cho cac du an (hodc huy dong von thong qua ting
von chu sd hitu). Vi su phuc hoi cua thi trudng chitng khoan trong nam 2023 v6i mc tang 12% svck cing nhu 1ai suat cho vay giam, cac chi dau
tu du kién sé tiép tuc phat hanh c6 phan mai hodc vay tir cac ngan hang trong nudc trong ndm 2024.

Trong ndm 2023, ¢6 mot s6 chu dau tu niém yét c6 ké hoach vay va huy dong thém von tir ca cd dong hién hitu va cac nha dau tu khac. Chang toi
cho rang cac khoan vay ngan hang va von chi so hitu sé 1a nguon chinh dé co cau lai cac khoan ng hién tai va dau tu vao cac du an mdi trong
nam 2024. Mot s6 hoat dong cta cac cha dau tu niém yét nhu sau:
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Ké hoach ting von
DIG Du kién vay hon 2 nghin ty tong v6i thai han vay 5 ndm vao Q4/2023.
NLG Bao lanh cho cong ty con vay 1,3 nghin ty ddng dé dau tu vao mot du an bat dong sén
Du kién phat hanh cd phiéu méi cho cd dong hién hitu theo ty 1& 10:6 vai gia 10.000 ddng/cd phiéu.

e Du kién vay 10 nghin ty dong dé tai tro cho du 4n tai tinh Binh Thuan.

PDR Du kién phat hanh ¢ phiél: mai cho c6 dong hién hitu theo ty 16 5,5:1 vai gia 10 nghin dong/cd phiéu.
Du kien vay 3,2 nghin ty dong dé tai trg cho du an tai tinh Binh Duang.

DXG Da phat hanh ¢o phiéu méi cho ¢d dong hién hiu vai gia 12 nghin dong/cd phiéu trong thang 12/2023.

6. Chung t6i du bao lgi nhuan nam 2024 sé giam

Theo thong I&, doanh thu bat dong san thudng dugc ghi nhan khi du an dugc ban giao cho khach hang, ¢ nghia Ia doanh thu va 1gi nhuén ky vong
nam 2024 phu thudc vao doanh thu chua ghi nhan va theo tién do cua timg du an riéng cta cac chi dau tu.

Do thj truding bat dong san trong nita cudi ndm 2022 va ca 2023 chitng lai, chung t6i cho rang loi nhuan nim 2024 c6 thé sé giam § ca nhiing
doanh nghiép von hoa I6n va vita, nhu VHM, KDH va DXG. Riéng NLG du kién sé c6 tang trudng Igi nhuan trong nam 2024 do viéc hoan ban giao
can ho da ban tit ndm 2022 va viéc ghi nhan giao dich chuyén nhuong 25% co phan con lai ciia du an Paragon.

Doi vai VHM, VHM ghi nhan két qua kha quan vdi viéc ban giao cac can ho thap tang tai Vinhomes Ocean Park 2 va 3 trong nam 2023, doanh thu
chua ghi nhan ¢6 xu huéng giam tit mitc dinh thang 6/2022 1a 129,3 nghin ty dong xubng con 99,7 nghin ty dong trong 2023. Trong ndm 2024,
VHM du kién sé trién khai md ban cac du an mdi nhu Vinhome C6 Loa — TP. Ha N¢i, Vinhome Va Yén - TP. Hai Phong, Vinhome Wonder Park - Tp.
Ha Noi.

DOi vai KDH, ching t6i du bao Igi nhuan sé giam 24,5% svck vai dong gop chinh tif viéc ban va ban giao can thap tang ¢ duy an The Classia gan
day nhat va ban giao cdn cao tang ¢ du an Privia sau khi md ban vao thang 11/2023.

Nguoc lai, chang t6i udc tinh i nhuén cia NLG ¢6 thé phuc hdi vao ndm 2024 sau 2 nam sut giam, véi LNST thudc ¢6 dong cong ty me udc dat
1,03 nghin ty dong (tang 114,0% svck) nho vigc tiép tuc ban giao cac du an Akari, Mizuki, Southgate, lzumi City va chuyén nhugng 25% ¢6 phan
con lai cua Paragon.

7. Dinh gia nganh

Sau Khi hé sb P/E giam tir 23,9x vao giifa nam 2022 xuéng 14,9x tai  He s0 P/E va P/B ciia nganh bét dong san
thoi diém cudi ndm 2022, dinh gia nganh bat dong san ndm 2023 dugc

giao dich trong pham vi thu hep han nhung van & mic P/E trung binh ® +0

thap hon 12 12,3x tai thoi diém cudi ndm, tuong duong P/E muc day 30 35

trong 5 nam qua. 2 2'0
5

C6 phiéu bét dong san dugc giao dich trong pham vi P/E thip va c6 thé 2 20

dugc giai thich bai: i) doanh s6 ban hang tich cyc trong nam 2022 cua 15 15

Vinhomes, chi dau tu I6n nhét trong nganh, khién Igi nhuan toan nganh 10 ‘0

kha quan trong ndm 2023; va ii) |gi nhgan nam 2024 udc tinh thap hon. 5 05

Do d6, P/E dy phong cua nganh du kién sé cao hon trong ndam 2024. 0 00

T[ong n;Elm 2023, I?/B Cfff‘ nganh qa cp xu’hudpg giém tu 1 1.5X v?o dé‘uj @,\‘b @\,\‘*’ gs‘@ @\,\"* §é\s@ B\@ gé‘a:\ N\\\m\ gé\sﬂ @\,@ géj/b @\51‘,’3

nam xuong 1,2x vao cuoi nam. Day 1a mutc hap dan doi vdi nhing co

phiéu ndm giit dai han, tuy nhién ¢ phiéu bat dong san trong ngan han PB — PJE

¢0 thé sé phuc hdi cham. Mic du vay, ching t6i cho rang van c6 nhiéu

ca hoi lya chon dau tut cho ndm 2024, Ngudn: Fiinpro, SSI Research
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8. Khuyén nghi
Vi quan diém trung Iap vé nganh, chung t6i khong ky vong nganh bét dong san nha ¢ sé phuc hoi manh trong ndm 2024.

% tang gia Gia muc tiéu (VND) Gia hién tai (VND) Téng trudng doanh thu Téng truéng NPATMI
L dnam | 1nam| 1/31/2024 IP7B 2023 | 2024 [RRRRTPN 2023 | 2024

DXG N.a N.a 18.500 -45,4% -32,8% N.a -81,4% -17,9% N.a

KDH 0,2% 30.950 30.900 21%  -281% 58,6% 83%  -350% 6,7%

NLG 5,5% 40.600 38.500 16,6%  -267% 115,5% 481%  -13.0%  114,0%

VHM 70,6% 70.800 41,500 -26,6% 65,6% N.a -25,7% 14,9% N.a

TAL N.a Na 42500  280,2% 14,5% 43%  2025% 37,4% 18,3%
Yéu t6 ho tro:

«  Chinh phu ban hanh chinh sach hd trg manh nhdm ting cudng thanh khoan thi truong.

o Cac quy dinh ré rang va chinh sach hé trg cua Chinh quyén nhdm giai quyét van dé phap ly cua cac du an bat dong san giup tang thém nguon
cung cho thj truang.

Rui ro:
o Laisuattang lén.

Quy dinh phap luat chat hon lam han ché cung va cau.
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Co phiéu va thich: NLG. Co phiéu theo déi: TAL

Vi quan diém trung 1ap vé nganh, chang toi chi dua NLG vao danh sach cd phiéu ua thich nho udce tinh 1gi nhuén phuc hdi manh. Ngoai ra, ching
t6i ciing dua TAL vao danh sach co phiéu theo dai.

1. CTCP Dau tv Nam Long (NLG: HOSE)
«  Gia co phiéu ngay 31/1/2024: 38.500 Ddng/cp; Gia muc tiéu: 40.600 Ddng/cp.
o Luan diém dau tu

v Trong pham vi nghién cttu, chung t6i ua thich ¢6 phiéu NLG do ¢ cac du 4n da sdn sang dé ban. Chi mot s6 it cha dau tu trong nudc co
thé s& hitu cac khu dat du an I6n vai phap Iy rd rang. Vi lugng hang ton kho 16n, NLG c6 thé tan dung su phuc hdi cua thj truang dé ban
san pham. Trong nam 2023, NLG da dat duoc doanh s6 ban hang dang ké véi hon 3,9 nghin ty dong, tuong duong 37% doanh sb ban
hang nam 2022 —Ia ndm ghi nhan két qua doanh s6 ban hang t6t nhat ctia NLG.

v Tirndm 2024, NLG c6 kha nang tiép tuc ban san pham tur cac du an hién tai nhu du an Akari, Mizuki Park-HCMC, Izumi City tai tinh Dong
Nai, Southgate — tinh Long An va Nam Long 2 Central Lake — tinh Can Tho va Nam Long Hai Phong 1- TP. Hai Phong.

v V& dai han, NLG du kién sé trién khai giai doan tiép theo cua du an Waterpoint tai tinh Long An, v6i tong dién tich 190 ha. Giai doan 1-
Southgate dang dugc trién khai véi doanh s6 hang hang dat 1,3 nghin ty dong trong 11T2023.

v Bang can dbi ké toan manh va quan ly rti ro on dinh: NLG duy tri bang can dbi ké toan manh vdi ty 16 ng/VCSH thap, gitip NLG ¢6 thé phat
trién du &n lién tuc va gitt dugc uy tin khi ban giao dung han.

v Trong nam 2024, chiing t6i ky vong doanh thu NLG va NPATMI ctia NLG Ian lugt dat 6,85 nghin ty dong (tang 116% svck) va 1,03 nghin
ty dong (tang 103,9% svck). Bién lgi nhuan gop co thé duy tri on dinh 6 mic 49% trong nam 2024, tuong ducng mic trong ndm 2023,
do doanh sb ban can ho tai du an Akari City va Mizuki Park tai TP. HCM c6 bién lgi nhuan thap hon. 0 mic gia 39.100 dong ngay
30/1/2024, co phiéu NLG giao dich & mitc P/E va P/B du phong nam 2024 Ian lugt 1a 15,6x va 1,5x.

o Yéuto ho trg:

v Lugng ton kho I6n tai TP. HCM va céac do thi Cap 2 nhu Long An, Ddng Nai, Can Tho, Hai Phong c6 thé dap (ing nhu cau trong khi cac du
an khéc tiép tuc bi vuéng méc thi tuc phap 1y.

v NLG duy tri dugc uy tin khi ban san pham c6 tinh phap Iy rd rang va ban giao san pham ddng han. Do d6, cung vdi viéc ngudn cung mdi
han ché, gia ban san pham ctia NLG dugc du bao sé ting cao hon.

v Két qua kinh doanh nam 2024 du béo t6t hon nhiéu so véi nam 2023 vai viéc ghi nhan doanh s6 ban hang va loi nhuan tir viéc chuyén
nhugng 25% ¢ phan con lai cua Paragon.

o Ruiro:

v Ty |8 hép thu tai nhiéu du an & thanh ph6 Cap 2 thip hon du kién.
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Ty dong 2020 2021 2022 2023 2024F
Doanh thu thun 2.217 5.206 4.339 3.181 6.856
Tang truang doanh thu thuén -12,9% 134,8% -16,6% -26,7% 115,5%
Lgi nhuan gop 671 1.778 1.984 1.562 3.373
Bién Igi nhuan gop 30,26% 34,16% 45,73% 49,10% 49,20%
Thu nhap tai chinh 727 445 386 246 360
Chi phi tai chinh -103 -112 -199 -305 -402
SG&A -434 -997 -1155 -980 -1468
Thu nhap rong khac 13 435 29 27 45
Loi nhudn trudc thué 1.015 1.640 1.070 968 2.040
Loi nhuén rong 850 1.478 866 800 1.632
Tang truang lgi nhuan rong -15,6% 73,8% -41,4% -7,5% 103,9%
Bién 1gi nhuén rong 38,4% 28,4% 19,9% 25,2% 23,8%
EPS (VND) 3.033 2.871 1.448 1.171 2.461

Nguon: SSI Research
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2. CTCP Dau tu B4t déng san Taseco (TAL: UPCOM)
«  Gia co phiéu ngay 31/1/2024: 22.500 Dong/cp.
o Luén diém dau tu

v Ching t6i dy bao lgi nhuan cua TAL sé tang trudng manh trong nam 2024 nho: i) md ban khu dan cu tai Khu tai dinh cu Hai Yén, Thi
tran Nghi Son, tinh Thanh Hoa; ii) tiép tuc ban cac du an Ala carte Ha Long, Central Riverside tai Thanh Hoa va Luong Son Riverview tai
Hoa Binh; va iii) ghi nhan doanh s6 ban hang tai tda nha chung cu NO1-T6 tai Ha Noi va thu nhap tai chinh bat thuong viéc thoai von toa
nha van phong tai 16 d4t B2-CC4, Khu do thi Starlake, Tp. Ha Noi. Theo dd, chang t6i udc tinh Igi nhuan ndm 2024 c6 thé dat 631 ty dong
(tang 31% svck) so vai dy bao nam 2023 cua ching toi [a 480 ty dong.

v Ching i ky vong thii tuc phap Iy va tién do trién khai cac du an nhanh chéng. TAL dang trién khai mot s6 du an trong diém nhu Khu
cong nghiép ho trg Dong Van 1l tai tinh Ha Nam (dién tich dat 223 ha), khu d6 thi mai phia Nam thi tran Duy Tién, tinh Ha Nam (dién tich
dat 115,1 ha) va du an Nam Song Cau tai tinh Thai Nguyén (dién tich 45,47 ha). Céac thli tuc phap Iy va giai phong mét bang dang dugc
hoan thién. Néu tién trién t6t, TAL c6 thé sé co thém quy dat dé phat trién trong tuong lai.

v V6i mic gia 22.500 dong/cp tai ngay 31/1/2024, TAL dang giao dich & mitc P/E 2024F 1a 10,7x, thip so vai cac chi dau tu niém yét
khac.

o Ruiro:
v Viéc cham ban san pham va quy trinh phép Iy kéo dai d6i vdi cac du an da trién khai va sap trién khai.

v Thi trudng bét dong san chua hoi phuc nhu ky vong.
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Tién ich — Dién: Mién Bac c6 thé tiép tuc thiéu dién trong ndm 2024

Trién vong ndm 2024: Kém tich cuc

Co phiéu theo déi: PC1.

Trong nam 2023, Nganh Dién c6 dién bién vuet trdi so véi chi so VNIndex chi yéu do ty suét co titc hap dan va ky vong

cao hon cua thij trudng vé két qua hoat déng cua nganh.

Trong nam 2023, Nganh dién tdng 18% vuot trdi hon so véi chi s6
VNIndex véi muc ting 12%. Cac co phiéu c6 mifc tdng gia t6t nhat
nganh bao gom PC1 (+64%) va TV2 (+74%). Mic tang gia cla cac
¢ phiéu nay c6 méi lién hé chat ché voi ky vong cua thi truong vé
backlog cuia cong ty nhd cac dai du an sép t6i, bao gdm viéc md rong
duong day truyén tai 500 kV Mach 3 va xay dung Nha may Nhiét dién
S6ng Hau 2.

Céac doanh nghiép thily dién co mic tang gia vugt trdi so véi chi sO
VNIndex bao gém: VSH (+63%), TMP (+56%), CHP (+24%), TBC
(+38%), SHP (+33%), NTH (+28%), SBA (+23%), HJS (+20%) va
SJD (+19%). Diéu nay la do Igi nhuan nam 2022 tang trudng an tuong
(dugc hé tro nho diéu kién thoi tiét La Nina), gitp cac doanh nghiép co
mifc chi tra co titc on dinh trong trong ndm 2023 (dao dong khoang
28% - 45% voOn diéu 18). Mot s6 doanh nghiép thdm chi da cong bo
hodc chi tra nhitng dot ¢6 tic dau tién cua ndm 2023 nhu VSH, TMP,
CHP, TBC, NTH.

Cac c0 phiéu lién quan dén nhiét dién than cing c6 dién bién vuot troi
nhu PGV (+40%), QTP (+36%), BTP (+26%), PPC (+25%), NBP
(+16%) va HND (+19%). Chuing t6i cho rang diéu nay la do ty suét co
tic 6n dinh va ky vong cao cua thi truang doi vai két qua Igi nhuan cta
cac doanh nghiép nay sé dugc hudng lgi tir san lugng cao so véi clng
ky do thiéu dién (trén thuc té, chlng t6i nhan thiy loi nhuan 9 thang
dau nam 2023 cua cac doanh nghiép dién than sut giam vdi gia than
cao han so voi cung ky la mét trong nhing Iy do chinh).

Nhom co phiéu co dién bién gia kém kha quan so v6i VNindex bao gom
S4A (+10%), HDG (+10%), DRL (+10%), POW (+6%), NT2 (-7%),
GEG (-15%) va REE (-7 %) do cong sudt phat dién thap (do EI Nifio)
trong ndm 2023, cac mo khi can kiét, nganh bat dong san chitng lai va
nganh ning Iuong tai tao chua co khdi sac.

Nhin chung, ching t6i nhan thdy NPATMI 9T2023 cua tt ca cac ¢
phiéu trong nganh dién ma chang t6i nghién cttu déu giam so véi cung
ky. Trong d6, HJS va PC1 giam nhiéu nhat (1an lugt giam 78% va 75%
s0 vdi cung ky). Loi nhuan ciia TV2 it giam nhét (chi giam 5% so Vi
cung ky).

Dién bién nganh trong nam 2023
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Nguén: Bloomberg, SSI Research
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Trién vong ndm 2024: Mién Bac co thé tiép tuc thiéu dién khién trién vong nganh kém tich cuc so v6i nam 2023

Tinh trang thiéu dién trong nam 2023

Thiéu hut dién d& nang Ién san lugng phat dién va mic tiéu thu dién: San lugng phat dién va tiéu thu dién quoc gia nam 2023 lan lugt dat
281 ty KWh (tang 4,5% so vdi cung ky) va 251 ty kWh (tidng 3,5% so vai cuing ky). Ching t6i cho rdng mifc tang trudng nhu cau dién 18 ra phai

cao han san lugng phat dién va muc tiéu thu dién quéc gia do tinh trang cat dién thuong xuyén va dién rong & mién Béc, déc biét 1a trong thang
5 va thang 6.

Biéu dd 1: Tang trudng chi so san xuat cong nghiép (IIP) tot thic ddy nhu cau dién nam 2023

Téng trueng san lugng dién san xuét va chi s6 san xuét cong nghiép tai Viét Nam svck
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Nguon: Tap doan Dién lic Viét Nam (EVN), Tong cuc Thong ké Viét Nam (GS0), Bo Cong Thuong, SSI Research

« Tinh trang thiéu dién chi yéu do chu ky EI Nifio va su gia ting cong suét dién khong dang ké & mién Bac trong Q2/2023 khi hién tuong El
Nifo tac dong tiéu cuc dén muc nudc ho chita cia cac nha may thay dién. Theo EVN, trong thang 4 va dau thang 5/2023, lugng nudc vé cac
ho chi dat dugi 50% binh quan nhiéu ndm (con s6 nay tai mot s6 ho tham chi chi dat 20%), khién nhiéu nha may thay dién phai ditg hoat
dong, tham chi phai dong ctra hodc phai d6i mat voi muc nudc 'chét!, ddc biét 1a & mién Bac. Theo Cuc Diéu tiét Dién luc Viét Nam (ERAV),
khu vitc mién Béc o thé can tur 23.500 - 24.000 MW cong suét dién dé dap tng nhu cau dién. Tuy nhién, tong cong suat kha dung co thé huy
dong chi khoang 17.500 - 17.900 MW (trong d6 khu viic mién Nam va mién Trung khoang 2.600 MW) trong giai doan nay. Chung t6i luu y
rang cong suat dién 1ap dat hién tai ¢ mién Bac 1a tir 26.000 - 27.000 MW (theo udc tinh cua ching t6i), trong d6 dién than va thay dién van
la ngudn cung chinh. Ké tit nam 2016, mdc cong sudt nay chi cai thién trén danh nghia (trung binh 4%/ndm so véi mitc trung binh 10%/nam
trén toan quoc), ma chung toi tin rang day |a nguyén nhan chinh dan dén tinh trang thiéu dién. Tt cubi thang 6/2023, do mua kho da két thic
nén nhu cau dién bét cang thdng hon va muc nudc cing cai thién, tinh trang thiéu dién dan dan giam bt ké tu do.

o  Gia thij trudng phat dién canh tranh (CGM) & mic cao trong nifa dau nam 2023 trudc khi ha nhiét trong nira cubi nam 2023. Trong Q1/2023,
ngoai trir thang 2 (nhu cau dién tang trudng tot tir mitc nén thip cua thang 2/2022 do nghi Tét), gia CGM gan nhu khong thay doi so vdi cing
ky. Do thiéu dién trong Q2/2023, gia CGM da ting I&n hon 1.900 dong/kWh trudc khi ha nhiét tir thang 6, nho tinh trang thiéu dién giam bot va
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cac nha may thay dién hoat dong hiéu qua han so vdi nira dau nam 2023. Tinh dén cudi thang 12/2023, gia CGM ¢ mitc 1.289 dong /kWh.
Chung t6i udc tinh gia CGM trung binh nam 2023 sé dat 1.396 dong/kWh.
Biéu dd 2: Gia CGM Viét Nam (d6ng/kWh) dat mitc cao méi trong nita dau nam 2023 do nhu cau dién cao va tinh trang thiéu dién
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Nguon: EVN, Trung tam Diéu D6 Hé thong dién Quéc gia (NLDC), ERAV, SSI Research

o Mot minh ngudn dién tai tao kho co thé giai quyét dugc tinh trang thiéu hut: Theo udc tinh cta EVN, trong ndm 2023, téng cong suét Iap
dat dién khoang 80.555 MW (tang 2.672 MW so vdi nam 2022), trong d6 mic tang clia nang Iugng tai tao khoang 1.500 MW (tét ca déu la
cac du an dién chuyén tiép). Cac nha may nhiét dién than tiép tuc tao ra phan Ion dién nang trong hé thong dién (khoang 46% san lugng phat),
tiép theo la thy dién va ndng Iugng téi tao (1an Iugt khoang 29% va 14% san lugng phat). So vai cac nha may nhigt dién, cong suat hoat dong
clia nha may tai tao thudng kém on dinh hon, tdy thudc vao diéu kién thoi tiét. Trén thuc t&, mdc du cac ngudn nang lugng tai tao & Viét Nam
chiém 27% tong cong suat Idp dat, nhung ngudn nay chi tao ra 14% tdng san lugng phat dién quoc gia trong ndm 2023. Chiing t6i ciing cho
rang san luong phat dién tir cac ngudn thiy dién va dién khi thap hon svek do diéu kién muc nude khong thudn lgi (nhu chang t6i da dé cap 6
trén) va cac mo khi dang dan can kiét.

Bang 3: Cong suat lap dat dién toan quoc nam 2018 - 2023

[ ponvieMw 2018] 2019 ] 2020] 2021] 2022] 2023
Thay dién 20.170 20.632 20.993 21.837 22544 22872
Nhigt dién than 18.945 20.267 21.383 24,672 25.312 26.757
Pién khi 7.467 7.467 7.422 7.126 7.160 7.160
Néng lugng ti tao 329 5.062 17.044 20.670 20.165 21.664
Cac ngudn khac 1.662 3.151 2,500 2.316 2.702 2.102
Téng cong suat 48.573 56.579 69.342 76.620 77.883 80.555
Tang trueng (%) 3,8% 16,5% 22,6% 10,5% 1,6% 3,4%

Nguon: EVN, MolT, SSI Research
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Bang 4: San lugng san xuat va tiéu thu dién nang toan quéc giai doan 2022-2023

Bon vi: Ty Kwh 202l 2023] So vdi ciing ky

San lugng phat dién
Thay dién

Nhiét dién than

Dién khi

Nang lugng tai tao
Cac ngudn khac
Téng céng

Mifc tiéu thu dién

Nguon: EVN, MolT, SSI Research

Tinh trang thiéu dién co thé tiép dién trong nam 2024

95,1 80,9
104,9 129,6
29,6 26,3
34,8 37,9
41 59
268,4 280,6
242,71 251,3

-14,9%
23,5%
-11,0%
9,1%
42,5%
4,5%
3,5%

«  Chiing t6i ky vong thi trudng dién sé that chat hon vao nam 2024. Tap doan Dién Iyc Viét Nam du bao nhu cau dién qubc gia nam 2024 sé
tang khoang 9% so vai cung Ky, nhung du kién chi ting cong suat Idp dat thém 1.950 MW (tdng 2,4% so v6i cung ky), chii yéu ¢ mién Trung
va mién Nam, diéu nay cho thay thi truong dién co kha ndng bi that chat hon va mién Bac co thé tiép tuc thiéu dién. Chang t6i ky vong mitc
tiéu thy dién sé dat 263 ty (tdng 4,8% so vdi cung Kky), dya trén gia dinh cua ching t6i vé hé s6 dan hdi dién thuong pham/GDP 1a 0,8, gan
bang mitc nam 2023 vi chiing i cho rang tang trudng tiéu thu dién ndm 2024 sé thap han GDP (6% so vai cung ky theo udc tinh ctia ching

t6i) do thiéu dién.

Biéu dd 5: San lugng tiéu thu dién nang toan quoc giai doan 2018-2023 va du bao cho nam 2024
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Nguon: EVN, NLDC, GSO, SSI Research
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« D0i véi diéu kién thay dién, chang t6i cho réng hiéu suét hoat dong cac nha may thiy dién sé & mic vita phai trong quy 1 ndm 2024 dé duy
tri muc nudc hop ly trong trudng hop thiéu dién, vi El Nifio hodc thai tiét trung tinh c6 thé 1a chu ky thoi tiét chi dao trong nita dau nam 2024

(theo NOAA).
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Biéu do 6: Xac suat thap xay ra La Nina cho thay hién tugng El Nino hay diéu kién thoi tiét trung tinh sé tiép tuc chiém uu thé it nhat cho dén
thang 6/2024

Dy bdo ENSO
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Nguon: Co quan Khi quyén va Pai duong Qudc gia (NOAA), Vién Nghién ctu Quéc té vé Khi hau va Xa héi (IRI), SSI Research (tinh dén thang
12/2023)

« Chiing t6i ciing lo ngai van dé than dau vao anh huéng dén gia ca va kha nang van hanh an toan cia cac nha may nhiét dién than. Theo BO
Cong Thuong, Vinacomin (TKV) va Tong cong ty Dong Bac Ia hai doanh nghiép san xuat than 16n ¢ Viét Nam vdi san Iugng than hang nam tur 37
- 45 trigu tan. Trong khi nhu cau than thuong ting hang ndm dé dap (ng nhu cau dién qubc gia va cac nhu cu khac, ting trudng nguon cung
than lai bi han ché do quy trinh phé duyét gidy phép cho cac dy an khai thac than phitc tap va mat nhiéu thoi gian, cho thay su thiéu hut. Theo
ERAV, tinh dén nam 2023, ngudn cung than trong nudc chi dap tng duge khoang 50% nhu cu than cho san xuét dién. Dé giai quyét van dé
thiéu hut nay, trong nhitng ndm gén day, Vinacomin va Tong cong ty Dong Bac da tidng cuong nhap khau than, dan dén viéc cac nha may dién
than phai diéu chinh, thich ting véi viéc tiéu thu than tron, co thé khién nhigu nha may kho van hanh ¢ mitc t6i uu nhu truée day, day 1a nhuge
diém néu tinh trang thiéu dién xay ra. Mac du gia than quéc t& nam 2023 c6 ha nhiét nhung van cao hon 1,5-2 1an so véi gia than trong nudc
(theo udc tinh ctia chung t6i). Ching t6i ky vong mic nhap khau than quéc té cho san xuat dién sé cao hon trong nam 2024, dan dén gia than
thuc té cho san xuat dién sé van ¢ muc cao.

Biéu do 7: Gia than toan cau ha nhiét trong nam 2023 sau khi ting cao trong nam 2022
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Nguon: Bloomberg, Investing.com
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«  Tuong ty nhu nam 2023, cac nha may dién khi c6 thé khong dugc hudng lgi tir tinh trang thiéu dién vao nam 2024 do van dé khi dau vao.
Ngudn cung tif cac mo khi c6 thé sé tiép tuc giam trong nam 2024. Theo EVNGenco 3 (PGV: HOSE), trong nam 2022, cac mé khi & Dong Nam
B0 c6 thé cung cap khoang 14,6 triéu m3 khi tu nhién méi ngay (tvong duong 5,3 ty m3/ndm). Tuy nhién, cong suat nay giam xubng con
khoang 4,3 ty m3/nam. trong nam 2023, theo PV GAS (GAS: HOSE). 0 khu vyc Tay Nam Bo, chung t6i cing nhan thay tinh trang tuong tu
nhung it nghiém trong hon. Ciing theo PV GAS, cong suét ndm 2023 |a khoang 1,4 ty m3 m6i ndm (so vdi hon 1,5 ty m3 mbi ndm vao nam
2022, theo udc tinh clia ching t6i). Dén nam 2030, PV GAS du kién kha ning céap khi tai 2 khu vyc nay ¢ thé giam xu6ng con 1ty m3 (khu
vic Dong Nam Bg) va 0,6 ty m3/nam (khu vic Ty Nam B4), diéu nay cho thiy cac nha may dién khi sé phai d6i mét vdi van dé déu vao trong
dai han. V& tién do ctia LNG st dung cho san xuét dién, viéc trién khai van can thém thoi gian do gia LNG hién nay & mitc 11-13 USD/MMBTU
(dya trén chuyén hang LNG dau tién clia PV GAS tai kho cang LNG Thi Vai ngay 10/7/2023) va cao hon tuong doi so voi gia khi ty nhién trong
nuac.

Biéu dd 8: Gia khi nam giam xudng tit mitc nén so sanh cao trong nam 2022
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Nguon: NT2, EVNGenco 3, Bloomberg, SSI Research (tai thoi diém thang 12/2023)
*Céng thitc tinh gia khi cia NT2 = 46% dau FO + cudc phi van chuyén

*Gid khi Ca Mau 1&2 = 46% gid dau FO va 12,7% gia dau tho Brent dd bao gom cudc phi van chuyén (ty trong bang nhau cho méi phuong
phap)
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Biéu do 9: Tuy nhién, so v6i cac ngudn nhiét dién than, cac nha may dién khi van co gia thanh san xuét dién cao hon

3,000 So sanh gia ban dién binh quéan
2,500
2,000
1,500
1,000
500
R O > P @,}, e{}a &> @f; Q‘b R q'}’ Qq‘,’s &

. RO S A% P @ @
’\\q' ’\'L\ ’\“’\% “\q’ f\%\q’ «%\q' «N f@q’ ,\q\“' \“\q' S “> NP\ f\“\ «‘3\ f@ e «‘b\q' '\°4\(L ¥ L ,\@“'

m  Diénkhi Dién than

Nguon: SSI Research tong hop (tinh dén thang 12/2023)

Bang 10: Gia dinh gia khi va gia than

m-m Gia khi cia Nhon Trach 1 va NT2 Gia khi cua Ca Mau 1 & 2 Gia than cua Viing Ang 1

[ Bonvi | USD/thn | uspting USD/MMBTU USD/MMBTU

2022E 498 9,39 10,33 2.531
2023E 445 82 9,06 8,98 2.277
2024F 445 82 9,14 9,01 2.145

Nguon: Bloomberg, POW, NT2, SSI Research
*Cong thitc tinh gia khi cia NT2 = 46% dau FO + cudc phi van chuyén
*Gid khi Ca Mau 1&2 = 46% gid FO va 12,7% gid ddu thé Brent d4 bao gom phi van chuyén (ty trong bdng nhau cho mdi phuong phap)

*Viing Ang 1 tiéu thu than loai 5a.1 (14 loai than cdm c6 nhiét tri khong dudi 5.600 Kcallkg do BO Khoa hoc va Cong nghé phan loai) tron véi than
quéc té. Ching t6i dur béo gid than dua trén gia dinh gia than toan cau giam 22% so vdi cung ky vao ndm 2024 va nguon than qudc té dugc st
dung dé san xuét dién nhiéu hon.

«  Chiing t6i ky vong gia CGM nim 2024 sé giam nhe so véi nam 2023, chi yéu do gia than giam so véi cung ky va Tap doan Dién lyc Viét
Nam wu tién cac ngudn dién ré hon. Gia CGM c6 thé dat dinh trong giai doan thiéu dién, sau do ha nhigt vao mua mua. Nhu ching toi da dé
cap 0 trén, cac nha may dién khi dang san xuét ra dién ¢ gia thanh dat hon so vai cac nha may nhiét dién than. Chang t6i cho rang déy la
mot trong nhiing ly do chinh khién Tap doan Dién Iyc Viét Nam co thé giam su phu thudc vao dién khi trong ndm 2024, chua ké dén van dé
thiéu khi hién nay dang tao ra ganh ning 1én nang Iuc san xuét. Bén canh nhiét dién than, Tap doan Dién luc Viét Nam ciing ¢6 thé huy dong
cac nguon dién ré hon nhu thiy dién va ning lugng tai tao.
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Biéu dd 11: Dy bao gia CGM Viét Nam
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Nguon: EVN, NLDC, ERAV, SSI Research

*SMP — Gia bién cta hé thong 1a gid d4u gia cao nhét duoc st dung dé can béng tai/nhu cau cta hé thong.

*CAN — Gia cong sudt thi truong 1a gia tang thém phai tré dé nha mdy dién mdi tham gia hiéu qua nhét co thé hoa von

*Thi truong phét dién canh tranh (CGM) Viét Nam chinh thifc hoat dong tur ngay 1/7/2012 va tam dimg hoat dong trong thang 10/2017.

o N@m 2024 sé 1a mot nam day thach thitc nifa di voi nganh nang lugng tai tao. Ngay 15/5/2023, Thu tudng Chinh phu da phé duyét Quy
hoach phat trién dién luc (PDP) VIII, dat muc tiéu phat trién khoang 51.000 MW c¢ong suat dién tai tao vao nam 2030 (32% tong cong sudt 1ap
dat du kién trong nam d6). Tuy nhién, viéc md rong cong suat nay dang doi mat vai rii ro cham tré do: 1) ké hoach thyc hién Quy hoach dién
VIl van chua thong nhat; 2) Bo Cong Thuong van dang nghién cttu co ché lién quan dén quy hoach cong suat dign mét troi 4p méi tu séan tiéu
thu 12 2.600 MW (cho nguoi tiéu diing hd gia dinh va toa nha cong s dén nam 2030); va 3) Chinh phii chuia ban hanh co ché gia mai cho cac
du an ndng lugng tai tao ké tir Quyét dinh 21/QD-BCT (thang 1/2023) d6i voi cac du an dién mat troi va dién gio chuyén tiép, mic du Bo Cong
Thuang hién dang nghién citu xay dung Hop dong mua ban dién tryc tiép (DPPA) gilta cac doanh nghiép san xuat dién nang lugng tai tao va
cac khach hang lon. Chang t6i cing Iuu y rang cac cudc diéu tra gan day vé cac quan chic va du an trong nganh dién c6 thé gay ra tac dong
tiéu cuc dén tam ly nha dau tu doi vai nganh.

o Dau tu vao hé thong truyén tai lién tinh trong giai doan 2024-2025 Ia diéu can thiét dé giai phong cong suét nhan réi cia cac nha may
nang Iugng tai tao. Thyc té dang co sy mat can doi cung cau dién gitta cac khu vuc. Cu thé, toe do tang truéng nhu cau cao hon toc do ting
cOng suét trong nhitng ndm gan day da dan dén tinh trang thiéu dién ¢ mién Bac. Khoang céch gilta ting trudng cung va cau trong nhitng ndm
gan day dao dong trong khoang 6-8%. Trong khi d0, mién Trung va mién Nam du kién sé ghi nhan tinh trang du cung trong trung han do céc
ngudn tai nguyén tai tao dugc dau tu 0 at trong giai doan 2019-2021. Vi bbi canh do, viéc trién khai hé thong truyén tai lién tinh t6i mién Bac
a diéu can thiét. Theo kich ban ca sd trong Quy hoach dién VIII, CAPEX cho co sd ha tang giai doan 2021-2030 du kién la 14,6 ty USD (trung
binh 1,5 ty USD méi ndm), cao hon 50% so vai von dau tu 10 ty USD giai doan 2011-2020. Piém noi bt hién nay 1a dudng day 500 KV noi
mot tinh Quang Binh & mién Trung vai tinh Hung Yén 6 mién Béc, du kién sé trién khai trong 2 nam tdi. Tong von dau tu cho du an nay udc
tinh khoang 1 nghin ty dong.

« Viéc diéu chinh tang gia ban Ié dién cia Tap doan Dién luc Viét Nam vao nam 2024 cd thé 1am giam ap Iuc dong tién cua cac doanh
nghiép dién. Nim 2022, T4p doan Dién Iuc Viét ghi nhan 16 rong 21 nghin ty ddng (so véi 15 nghin ty dong I4i rong nam 2021) do gia dau
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vao cla cac nha may dién (cha yéu 1a than va khi d6t) ting cao. Chung t6i luu  rang gia ban 1é dién binh quan van gitt nguyén ké tir thang 3
ndm 2019. Ndm 2023, dé giam bdt ganh nang, gia ban & da dugc diéu chinh ting Ién 1.920,37 dong/kWh (+3,0%) vao thang 5 sau do ting
Ién 2.006,79 dong/kWh (+4,5%) vao thang 11. Chiing t6i udc tinh gia trung binh cho ndm 2023 1a 1.914 ddng/kWh. Trong khi do, Tap doan
Pién Iyc Viét Nam udc tinh chi phi san xuat kinh doanh dién ndm 2023 c6 thé cao han 2.000 dong/kWh, theo d6, cd thé ghi nhan 16 thém mot
nam nifa. Chung t6i ky vong viéc diéu chinh ting gia dién ban 1é ctia Tap doan Dién luc Viét Nam vao nam 2024 sé gitip Tap doan it nhat hoa
von. Day sé |a diéu kién hang dau dé Tap doan Dién luc Viét Nam giai quyét van dé cham thanh toan cho cac nha may dién.

Biéu d6 12: Tap doan Dién luc Viét Nam duy tri mic diéu chinh tang gia ban Ié dién dn dinh trong 10 nam qua, ngoai trir giai doan 2020-
2022 dé hé trg tang truéng kinh té Viét Nam bj anh huéng béi dai dich COVID-19

Gid dién ban Ié binh quan cua EVN
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Nguon: EVN, SSI Research

o Yéuto hé trg:

v Trién khai st dung LNG cho cac nha may dién. Day nhanh tién do cac co ché lién quan dén LNG sé Ia giai phap then chot dé giam bét
van dé thiéu khi, vi LNG c6 thé 1a dau vao linh hoat cho cac nha may dién khi ciing vai viéc trién khai cac nha may dién LNG. Tuy nhién,
chung t6i lo ngai vé kha nang sdn sang mua dién tit ngudn chi phi cao nay ctia Tap doan Dién Iuc Vigt Nam.

v ElNifio tac dong it tiéu cuc hon t6i cac nha may thay dién co thé giam bt tinh trang thiéu dién.

o Ruiro giam:

v Pong USD tang gia ngoai du kién co thé gay ra thach thitc cho cac doanh nghiép san xuat dién dang c6 mifc no cao va ca Tap doan

Dién Iyc Viét Nam. D6i vai Tap doan Dién Iyc Vigt Nam, Tap doan c6 thé tiép tuc tri hoan viéc boi thudng 16 ty gia cho dén khi van dé tai

chinh dugc giai quyét.

v VAn dé tai chinh tai Tap doan Pién Iuc Viét Nam kéo dai hon du kién co thé gay ra khd khdn trong viéc van hanh cia tat ca cac nha may
dién.

v Cac mo khi can kiét vi toc do nhanh hon du kién sé tiép tuc tao ap luc 1én cac nha may dién khi. Cung v6i bat ky su cham tré nao nita
trong viéc trién khai LNG, chung t6i lo ngai vé tinh trang thiéu dién trdm trong hon trong tuong lai.
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v Viéc tiép tuc tri hoan céc chinh sach lién quan dén nganh nang lugng, nhu k& hoach thuc hién Quy hoach dién VIl va cac co ché lién
quan dén LNG sé tao ganh nang cho su tang trudng dai han cua nganh.

v/ Cac van dé ky thuat va nha may dién cii. Cac van dé vé tudi tho va ky thuat co thé gay ra nhu cau sifa chira va bao tri ngoai du kién, lgi
nhuén va dong tién khong 6n dinh cing nhu ty suat co tic khong on dinh.

v Diéu kién thoi tiét khong thuan lgi sé anh hudng dén higu qua hoat dong cua cac nha may thay dién.

Biéu dd 12: $6 nam van hanh cua nha may dién
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Nguon: EVN, SSI Research

C6 phiéu theo doi: PC1

Chiing t6i cho rang PC1 ¢6 céu chuyén phuc hdi lgi nhuan trong ndm 2024 ma phan nao dugc dong gop du an truyén tai 500 kV Mach 3 md rong,
doan Quang Trach- Ph6 N6i. Chiing t6i ky vong backlog mang xay I&p ctua PC1 trong ndm 2024 sé ting 55% so vai cung ky, da bao gom 1,5 nghin
ty dong tur duding truyén tai 500 kV kéo dai Mach 3. Trong khi do, backlog mang san xuat cot thép du kién sé dat 2,85 nghin ty dong (tang 95% so
v6i cung ky). Mdc du nam 2024 cac nha may dién do POW s& hitu va van hanh co ké hoach stfa chifa, bao dudng véi mitc do it han 2023 (cho
thay tiém nang tang trudng Igi nhuan cao hon so voi mitc nén thap trong nam 2023), chiing t6i cho rang NT2 va POW van sé ghi nhan mifc giam
loi nhuan han nita do Tap doan Dién Iyc Viét Nam c6 thé giam ty trong stt dung dién khi trong nam 2024 (dién khi hién Ia nguon dién dat nhat, nhu
chiing t6i da dé cap ¢ trén) dé bang cach nao do giam bot 16 hodc hoa von cing nhu thich (ing véi van dé can kiét tai cac mo khi. Ching t6i du bao
NT2 sé c6 thé I6 trong ndm 2024. Chang t6i Iuu ¥ rang NT2 1a nha may thuan dién khi va ngudn dién nay chiém hon 60% danh muc dién hién tai
cla POW.

Bang 13: Chi sb chinh cua ¢ phiéu theo déi va mot so co phiéu trong nganh

AR Gia hién
% tang gia tiéu Téng truéng NPATMI Ty suat co tifc (%)
(VND) tai (VND)

| 1npam |  1nam | 1/31/2024 [FIVYRIPIVEN  2024F [PIVYRNPIVEN 2024F [RP1YY IR VEN 2024F [PIVPRIVER 2024F |
1 PC1 10%  30.200 20900 -338% -703% 1431% 133 729 266 75% 41% 89% 00% 00%  00%
POW 31%  11.700 11350  146% -47.8% -169% 122 245 321 77% 39% 24% 00% 00%  0,0%
3 NT2 12,8%  22.400 25700 655% -43,9% nm 96 151  nm 191% 114% -55% 87% 102%  0,0%

Nguon: SSI Research
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CTCP Tap doan PC1 (PC1: HOSE)
o Gia hién tai ngay 31/1/2024: 29.900 Dang/cp; Gia muc tiéu 1 nam: 30.200 Dong/cp (tiém ning tang gia 1%)/Trung lap
e Luan diém dau tu
v/ Chung t6i ky vong két qua kinh doanh cua cong ty trong ndm 2024 sé c6 su cai thién dang ké so v6i ndm trudc. Su phuc hdi nay du kién
chu yéu dén tur viéc tang cuong dau tu vao cac du an ha tang ludi dién quéc gia, cu thé 1a du an 500kv mach 3 md rong va du an [udi dién

nham nhap khau dién tir Lao.

v Doanh thu tir cac nha may thay dién co thé ghi nhan phuc hoi trén mic nén thip cua ndm 2023 va xac suét xay ra El Nino theo udc tinh
hién tai la it khac nghiét hon trong nam 2024.

v Doanh thu va lgi nhuan tang tir cac phan khic maéi bao gdm bét dong san cong nghiép va khai thac khoang san.
e Riuiro:

v" Gid trung thau du kién thap hon du kién d6i véi du an Truyén tai 500 kV Mach 3, ciing nhu viéc cham gii ngan cho lu6i dién khién cac du
an do Tap doan Dién Iuc Viét Nam cha tri bi cham tién do.

v" Lugng mua thap do hién tuong El-Nino ¢6 thé anh hudng t6i cac nha may thiy dién trong nam 2024.
v" Dong USD tang gia co thé gay ra 16 ty gia d6i vai cac khoan ng cua du an dién gio hién tai va xu hudng gia tng mutc ng.

v" Nhu cau va gia ciia san pham khoang séan thip hon/cao hon du kién.

Bang 14: Cac chi sb chinh cia PC1

Doanh thu thudn 6.679 9.828 8.333 7.803 8.548
Loi nhuan gop 1.162 1.156 1.599 1573 1.720
EBITDA 1174 1576 1.839 1.224 2.044
NPATMI 513 695 450 136,6 243
EPS (VND) 2.507 2.660 1523 395 714
BVPS (VND) 20.856 19.992 18.892 16.665 17.380
ROE 12,9% 13,8% 7.9% 41% 6,5%
Ng rong/VCSH 08 14 17 15 15
P/E 8,9 14,8 16,2 743 34,6
P/B 13 14 14 17 16
EV/EBITDA , 133 99 85 15 7.7

Nguon: PC1, SSI Research
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Tién ich — Nudc: Ty 18 that thoat nudc giam gitp cai thién bién Igi nhuan
Trién vong nidm 2024: Kém tich cuc

Co phiéu theo ddi: BWE

Trong nam 2023, ¢6 phiéu Nganh nudc co dién bién kém kha quan so véi chi s6 VNIndex do nhu cau nudc ¢ KCN giam

Trong ndm 2023 nganh nudc giam 2% svck, thap hon so vai mitc tang Dien bién nganh trong nam 2023

12% cf{a chi s6 VNIndex. péc doanh nghiép ghi nhan dién bién gia tot -
nhat gobm c6 (i) CTCP Cap nudc Phu Hoa Tan (UPCOM: PJS, tang 25%
157%) do LNST téng 12% svck trong ndm 2023; (ii) CTCP Chg Lén 20%
Wasuco (HOSE: CLW, ting 52%) do ty Ié that thodt nudc giam 2,5% ]gj
xubng mitc 18,9%, bién loi nhudn gop cai thién 2% Ién 14% trong ndm 5%
2023; va (iii) CTCP Nudc Tha Dau Mot (HOSE: TDM, tang 20%) do 0%

LNST tang 28% svck do TDM nhan c6 tic bang tién mat tir Biwase o,

(HOSE: BWE, TDM s¢ hitu 37,42% vén ¢4 phan). 15%
-20%
Ngugc lai, CTCP Nutgic — Mo trudng Binh Dudng (HOSE: BWE) — cong & P & TP P PG
ty c0 von hoa I6n nhét nganh ghi nhan muc giam 14% svck, day [a mic
VNIndex Nganh Nu6c

giam nhiéu nhét trong s6 cac cong ty ching t6i nghién cttu, do nhu cau
khu cong nghiép giam 8% svck va chi phi 1ai vay tdng 102% svck.
Nguon: Bloomberg, SSI Research

Trién vong nam 2024

«  Nhu cau nuéc du kién ting 6% svck trong nam 2024. Theo quy hoach téng thé nganh nudc dén ndm 2030, mic tiéu thu nudc binh quan dau
nguoi sé tang tir 105-110 lit/ngudi/ngay trong ndm 2023 Ién 120 lit/ngudi/ngay trong ndm 2030, theo d6 toc do tang trudng hang nam sé
khoang tir 3% -5% moi ndm. Theo Hiép hoi Cap thoat nudc Viet Nam (VWSA), nhu cau nude hd gia dinh dat tit 8,2 triéu m3/ngay dén 8,6 trigu
m3/ngay (ting 6% svck) trong ndm 2024. Cu thé, ching t6i du bao nhu cau tiéu thy nudc tai Ha Noi sé ting 12%/nam trong giai doan 2023-
2030, trong khi do nhu cau tai TP.HCM sé tang 6%-8%/nam.

Dy bdo nhu cau nudc cong nghiép tang trudng cham tir 5-7% svck do cac nganh xuét khau (giay dép, dét may va san xuat go...) du kién sé
phuc hdi trong nita cu6i nam 2024, hd trg tang trudng san xuat nudc cong nghiép.
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Nhu céu nuéc (triéu m3/ngay)
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Nguon: Hiép hoi Cap thoat nude Viét Nam (VWSA)

o Hiéu qua hoat dong ctia cac cong ty cap nudc tiép tuc dugc cai thién. Ap dung Hé thong quan Iy &p Iuc nuéc sé gitp cac doanh nghiép quan
Iy ty 16 that thoat nudc tai khu vuc trung tam hiéu qua hon khi phat hién ro ri nu6c nhanh chong. Ty I8 that thoat nudc ¢ cac thanh phé (nhu
TP.HCM, TP. Ha Ni) giam tir 23% nam 2019 xudng con 17,5% nam 2023. Theo VWSA, ty I¢ thét thoat nudc co thé giam xudng mitc 15%
trong ndm 2025. Chung t6i gia dinh ty Ié that thoat nudc giam 1% gidp bién loi nhudn gop tai cac nha may san xuat nudc tang 0,55%.

Ty Ié thét thoat nudc (%) trong nam 2023
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Nguon: SSI Research

o Gia ban lé nwéc sach tang khoang 3%-5% svek. Trong nam 2023, gid nudc sach trung binh tang 3% svck. Ching t6i du bao gid ban nudc
sach binh quén tiép tuc tang 3%-5% tuy theo tinh/thanh phé. Dac biét, sau 10 nam gia nudc sach duy tri 6n dinh thi gita ndm 2023, UBND TP.
Ha Noi chap thuan tang gia nudc 2 dot, vao thang 7/2023 va thang 1/2024. Theo do, gid nudc tai TP. Ha Ngi tang vot khoang 6,5%-12 % tuy
theo muc dich st dung nudc, bat dau tit ngay 1/1/2024.

$SI.COM.VN Visit SSI Research on Bloomberg at Trang 190
SSI Research Web Portal: https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-vi-mo



https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-vi-mo

$SI - TRUNG TAM PHAN TiCH VA TU VAN BAU TU

o Chi phi xtr Iy 6 nhiém it anh huéng dén két qua hoat dong ctia cong ty nudc. Ludt Tai nguyén nudc va Moi truong sé dugc thuc hién trong
thang 7/2024, theo do, chi phi thué tai nguyén moi truong sé duoc tinh theo cong suat san xuét va don gia thué tai nguyén moi truong du kién
sé tang 4,7% trong nam 2024. Chi phi nguyén vat liéu chiém khoang 30%-35% chi phi hoat dong tai cac cong ty nudc.

o M&A doanh nghiép nuéc dé tang trudng dai han. Nhu cu tiéu thu nudc tang truéng on dinh & muc 3-5% svck, do d6, ngodi mutc tang truéng
tu nhién cta hoat dong kinh doanh nudc, cac cong ty cd tiém Iuc tai chinh manh va nhiéu kinh nghiém trong nganh con c6 thé ma rong hoat
dong thong qua M&A. REE duy tri dau tu vao cac nha may nudc tai TP.HCM c¢6 nhu cdu cao, ty I8 tiéu thu cao va hoat dong 6n dinh. BWE tiép
tuc mua co phan tai mot s6 cong ty phan phoi nudc bao gom CTCP Nudc Long An (LAW-Upcom), CTCP Cap thodt nudc Quang Binh (NQB)
va Nha may nudc Gia Tan trong nam 2023.

Tuy nhién, chiing i cho réng viéc mua lai cac cong ty nudc sé khong cho thay hiéu qua ngay trong thoi gian ngan, do CAPEX cao dé ting
cOng suat va giam thét thoat nudc cua cac bén dau tu.

Danh sach M&A trong ndam 2023 nhu sau:

Bén thumua  Bén dugc mua lai Von diéu Ié (ty dong) % s hitu  Cong suat (m3/ngay)  Khu vue phan phoi nuéc
Cong ty c6 phan cép thoat nudc Gia Tan 785,3 35,66% 60,000 DAng Nai
BWE CTCP Cap Thoat Nudc Long An 122 38,06% 50,000 Long An
Cong ty cd phan cép thoat nuéc Quang Binh 172 41% 35,000 Quéng Binh
~ Cong ty CP nudc Biwase Long An ) 644 94,54% 120,000 Long An

Nguon: SSI Research
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Co phiéu theo déi:

CTCP - Tong Cong Ty Nudc - Méi Trudng Binh Duong (BWE: HOSE)

o Gia cd phiéu ngay 31/1/2024: 42.700 Dong/cp; Gia muc tiéu 1 nam: 45.700 Dang/cp
e Luén diém dau tu:

v Nhu cau nudc cong nghiép du kién sé phuc hoi trong nam 2024. Nha may Lego tai Khu cong nghiép VSIP3 ¢ thé sé di vao hoat dong
vao Q2/2024, trong khi Khu cong nghiép Nam Téan Uyén 3 va Khu cong nghiép Cay Trudng sé hoat dong trong sudt ca nam 2024. Vi vay,
chiing t6i cho rdng nhu cau nudc cong nghiép (chiém 55% Iugng nudc tiéu thy tai BWE) sé tang 12% svck trong nam 2024. Lugng nudc
tiéu thu ho gia dinh (chiém 45% luong nudc tiéu thu tai BWE) c6 thé sé ting 5% svck.

v Hoat dong M&A la déng lyc tang trudng dai han. Cong suét san xuat cua BWE duy kién dat 317.000 m3/ngay (so véi 240.000 m3/ngay
trong ndm 2023). Chiing t6i danh gia BWE tang ty I& s6 hitu tai cac cong ty nhu nude Gia Tan, nudc Can Tho, nudc Biwase Long An, nudc
Quang Binh, nudc Vinh Long.... Gitp ting doanh thu trung binh ndm 1én hon 10% (nhu cau nudc ¢ Binh Duong ting tit 2%-3% mbi ndm
trong 5 nam t6i).

v Hoat déng xif Iy chét thai — chiém 20% tong doanh thu va du kién tang truéng 15% svck trong nam 2024. Cong suét xit Iy chat thai
clia BWE du kién dat 2.520 tin/ngay sau khi tang cong suét 840 tan/ngay (tdng 15%) trong ndm 2024. Theo Theo quy hoach cia tinh
Binh Duong, nhu cdu xit ly chat thai du kién sé tang 12% trong giai doan 2021-2025. Chiing i du bao san Iugng xu Iy chét thai cua BWE
sé tang 9% svck va gia xtt ly chat thai sé ting 6% svck trong nam 2024.

v Chiing t6i du bao Igi nhuan sau thué ctia BWE dat 734 ty dong (ting 8% svck) trong nam 2024, EPS udc tinh dat 3.806 dong/cd phiéu.

Rui ro: (1) Vay ngoai té: Trong nam 2023, ty |6 no ngan han va dai han trén VCSH c6 kha nang dat 1,02x (so v6i mitc mitc 0,88% nim 2022).
Ng ngoai té chiém 44% trong tong ng, dat 2,4 nghin ty ddng. Chang t6i cho rang ty gia VND/USD tdng 1% sé lam ting chi phi 1 vay ciia BEW
thém 1,1%; va (2) Da dang nganh nghé: BWE dau tu 114 ty dong vao Cong ty Co phan Dau tu Xay dung Chanh Phii Hoa dé phat trién khu nghia
trang rong 200 ha tai tinh Binh Duong va 292 ty dong dé xay dung tda nha van phong Biwase. Nhitng khoan dau tu nay khong ndm trong hoat
dong kinh doanh chinh cua BWE Ia xit Iy nudc sach va chét thai. Viéc da dang hoa nganh nghé cd thé anh huéng dén hoat dong kinh doanh chinh
clia BWE trong tuong lai.
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CAM KET PHAN TiCH

Chuyeén vién phan tich trong bao céo nay nay cam két rdng (1) quan diém thé hién trong bao co phan tich nay phan anh chinh xac quan diém ca nhan dbi vai ching
khodn va/hodc t6 chitc phat hanh va (2) chuyén vién phan tich d3/ dang/sé dugc mién trach nhiém boi thudng tryc tiép hoic gian tiép lién quan dén khuyén nghi cu

thé hodc quan diém trong bdo co phan tich nay.

KHUYEN NGHI

Mua: Udc tinh tiém nang tang gia 16n hon hodc bang 10 diém phan trdm so v6i muc ting chung cla thi trudng trong 12 thang tai.
Kha quan: Udc tinh tiém nang tang gia dudi 10 diém phan trdm so véi mitc tang chung cua thi trudng trong 12 thang toi.

Trung lap: Udc tinh tiém nang tang gia twong duong so véi mitc tang chung cua thi trudng trong 12 thang toi.

Kém kha quan: Udc tinh tiém ndng giam gia dudi 10 diém phéan trdm so vi muc ting chung cta thi trung trong 12 thang toi.
Ban: Udc tinh tiém nang giam gid 16n hon hodc bang 10 diém phan trdm so véi mic ting chung cua thi truong trong 12 thang t6i.

Trong mot s6 trudng hop, khuyén nghj dua trén tiém nang ting gia 1 ndm c6 thé dugc diéu chinh lai theo y kién cta chuyén vién phan tich sau khi can nhic mot so

yéu t6 thj truong co thé 1am anh huéng dén gia cd phiéu trong ngén han va trung han.

TUYEN BO MIEN TRU

Cac thong tin, tuyén bo, du bao va du doan trong bdo céo nay, bao gom ca cac y kién da thé hién, dugc dua trén cac nguon thong tin ma SSI cho la dang tin cay,
tuy nhién SSI khong dam bao su chinh xac va ddy du cua céc thong tin ndy. Béo cdo khong c6 bat ky thong tin nhay cam vé gia chua cong bd nao. Cac v kién thé
hién trong béo céo nay dugc dua ra sau khi da dugc xem xét ky cang va can than va dua trén thong tin t6t nhat ching t6i dugc biét, va theo y kién ca nhan cta ching
t0i 1a hop Iy trong cac truang hop tai thoi diém dua ra bdo céo. Cac y kién thé hién trong bao céo nay cd thé thay déi bat ki lic nao ma khong can thong bao. Bao
cdo nay khong va khong nén dugc giai thich nhu mét 167 dé nghi hay 16i kéo d& dé nghi mua hay ban bt ctt chitng khoan nao. SSI va cac cong ty con va/ hodc céac
chuyén vién, giam dbc, nhan vién cua SSI va cong ty con cd thé ¢ vi thé hodc ¢ thé anh huéng dén giao dich chitng khoan cua cac cong ty dugc dé cap trong béo

c40 nay va co thé cung cap dich vu hodc tim kiém dé cung cap dich vu ngan hang déu tu cho céc cong ty do.

Tai liéu nay chi dugc luu hanh ndi bo va khong dugc cong b cong khai trén bao chi hay bét ky phuang tién nao khac. SSI khong chiu trach nhiém di voi bét ky thiét
hai truc tiép hay thiét hai do hau qua phét sinh tir viéc st dung bao cdo nay hay ndi dung béo cao nay. Viéc stt dung bét ky thong tin, tuyén b6, du bao, va du doan

nao trong bao c4o nay sé do ngudi dung tu quyét dinh va tu chiu ri ro.

VAN PHONG

TP. HO CHi MINH HA NOI

Phong sb6 03, Tang 18, Toa nha Saigon Centre, 67 Duang Lé Loi, Phuong S6 1C Ngo Quyén, Phudng Ly Thai T6, Quan Hoan Kiém, TP. Ha Ni
Ben Nghé, Quan 1, TP. Ho Chi Minh SOT: (84-24) 3936 6321

ST (84-28) 3636 3688 Fa: (84-24) 3936 6311
Fax: (84-28) 3636 3668
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THONG TIN LIEN HE

Trung tdm phan tich va tw van dau tu

Phuong Hoang

Giam dbc Trung Tam phén tich va tu van dau tu
phuonghv@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8729

Vi méd Nganh Tai chinh Nganh Dau khi
Pham Luu Hung Nguyén Thu Ha, CFA Pham Huyén Trang
Kinh té trudng Pho giam dbc Giam doc

hungpl@ssi.com.vn
SDT: (+84 — 24) 3936 6321 ext. 8711

Thai Thi Viét Trinh

Chuyén vién cao cip phan tich Vi mo
trinhttv@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8720

hant4@ssi.com.vn
SDT: (+84 — 24) 3936 6321 ext. 8708

Truong Minh Phuang Duy

Chuyeén vién Phan tich
duytmp@ssi.com.vn

SDT: (+84 — 28) 3636 3688 ext. 3046

Nganh Hang tiéu dung Nganh Bét dong san
Pham Huyén Trang Trinh Anh Tuan
Giam doc Trudng phong Phan tich

trangph@ssi.com.vn
SDT: (+84 — 24) 3936 6321 ext. 8712

Tran Thay Trang, ACA

Chuyén vién Phan tich cao cip
trangtt2@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8705

Nguyén Tran Phuong Nga

Chuyén vién Phan tich cao cip
ngantp@ssi.com.vn

SDT: (+84 — 28) 3636 3688 ext. 3050

Hoang Anh Tuén

Chuyén vién Phan tich
tuanha2@ssi.com.vn

SOT: (+84 — 28) 3636 3688 ext. 3089

Ding Tran Minh

Chuyeén vién Phan tich
minhdt1@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8671

tuanta2@ssi.com.vn
SDT: (+84 — 24) 3936 6321 ext. 8713

Ngo Thi Kim Thanh

Chuy@n vién phan tich cao cp
thanhntk@ssi.com.vn

SDT: (+84 — 28) 3636 3688 ext. 3053

Nganh Nguyén Vat liéu

trangph@ssi.com.vn
SDT: (+84 — 24) 3936 6321 ext. 8712

DPao Minh Chau, CFA

Ph giam dbc

chaudm@ssi.com.vn

SDT: (+84 — 28) 3636 3688 ext. 3052

Nguyén Hoang Giang, CFA

Trudng phong Phan tich
giangnh@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8703

Industrials

DPao Minh Chau, CFA

Pha giam dbc

chaudm@ssi.com.vn

SDT: (+84 — 28) 3636 3688 ext. 3052

Nguyén Tran Phuong Nga

Chuyén vién Phan tich cao cép
ngantp@ssi.com.vn

SDT: (+84 — 28) 3636 3688 ext. 3050

Nganh Y té/ Dugc Pham

Nguyén Hoang Giang, CFA

Trudng phong Phan tich
giangnh@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8703

Dao Minh Chau, CFA

Pha giam dbc

chaudm@ssi.com.vn

SDT: (+84 — 28) 3636 3688 ext. 3052

Vo Thanh Hang

Chuyén vién Phan tich
hangvt1@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8709

Nganh Dich vu Tién ich

Déng Tran Minh

Chuyén vién Phan tich
minhdt1@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8671

Nganh Cong nghé Thong tin/ Dién

Ngd Thi Kim Thanh

Chuyén vién phan tich cao cp
thanhntk@ssi.com.vn

SDT: (+84 - 28) 3636 3688 ext. 3053

Dit liéu & Ho tro

Bach Chan Man

Chuyén vién Phan tich
manbc@ssi.com.vn

SDT: (+84 — 28) 3636 3688 ext. 3062

Luang Thi Viét

Chuyén vién cao cap hé trg
vietit@ssi.com.vn

SDT: (+84 - 24) 3936 6321 ext. 8714

Nguyén Thi Kim Tan

Troly

tanntk@ssi.com.vn

SDT: (+84 - 24) 3936 6321 ext. 8715
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