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Lién tuc diéu chinh giam, mat bang ldi suat huy déng da duéi 6%

* Lai sudt huy dong la mot trong cac bién sé vi md c6 murc bién déng I&n nhat trong nam 2023. Cung v&i nd
luc ha 13i suat diéu hanh cda Ngan hang Nha nuéc (NHNN) dé hé trg doanh nghiép va nén kinh té, hién
tugng thanh khoan du thira cling da xuét hién trong hé thong Ngan hang Thuong mai (NHTM) khi tin dung
tang trudng cham. Cac yéu té trén da kéo 1ai suat huy déng lién tuc gidm, dén cui thang 9/2023, mat bang
1&i suat huy déng ky han 12 thang da vé murc dudi 6%/nam (hinh 1).

« Du bao vé dién bién 13i suat trong thai gian tdi, Ngan hang du bdo mat bang 1ai suat huy dong va cho vay
ti€p tuc gidam 0,26 - 0,35% trong quy 4/2023. Két qua trén do Vu Dy bao, Théng ké (Ngan hang Nha nudc)
thuc hién, Doi tugng khao sat 1a toan bd cac té chirc tin dung va chi nhanh ngdn hang nudc ngoai tai Viét
Nam, ty |é trd 1&i dat 97%. Nhu vay nhin chung xu huéng 1ai suat thap hién tai s& van dugc duy tri it nhat
dén hét nam 2023.

Hinh 1: Dién bi€n 13i sudt huy déng ky han 12 thang

3M 6M 1Y 3y S5Y 7Y 10Y Al 01/10/2021 & — 02/10/2023 (B

@ LSHD ky han 12 thang nhém NHTM Nha nuéc

@ LSHD 12 thang nhém NHTM Ién LSHD 12 thang nhém NHTM nhé

Ngudn: wichart.vn
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L3i sudt tién glri thap nhwng ngudi dan van wu tién su an toan

* Tinh dén hét thang 7/2023, s6 du tién glri clia dan cu vao hé théng ngan hang dat 6.389.593 ty déng, tang
thém 6.707 ty dong so véi thang trudc va tang 8,93% so véi cudi nam 2022. DT liéu vé tién glri cda nguoi
dan dé vao hé théng ngan hang cao ky luc cho thady cac kénh dau tu khac nhu bat déng san, chirng khoan,
trai phiéu, vang...hién khéng con strc hdp dan qua Ién trong mat cac nha dau tu.

* Khi ngudi dan uu tién chon su an toan, ching téi nhan thay dé thu hat ngudn tién tiét kiém sang dau tu,
NDT c6 thé sé quan tdm dén cac Doanh nghiép c6 cac yéu to sau:

1. Tinh én dinh trong hoat déng kinh doanh: La nhitng doanh nghiép c6 hoat dong kinh doanh thién vé
san xuat hoac nhirng doanh nghiép nganh tai chinh c6 tinh an toan 6n dinh cao nhu nganh Bao hiém.
Xét dir liéu LNST trong quéa khir khéng cé bién dong I6n (loai trir nhirng truong hgp bat kha khang phai
ngung hoat déng VD: dich bénh...)

2. Chi trd cé tirc bdng tién mirc cao, tao nguén thu nhép én dinh cho NPT: Thu nhap tir c6 tirc la ngudn
thu nhap c6 tinh &n dinh, ching téi loc ra cac doanh nghiép c6 lich sir tra c6 tlrc bang tién & murc cao
trong 5 ndm gan nhat. D6i véi mot so trudng hgp doanh nghiép chi tra ¢é tdrc bang c6 phiéu do nhu cau
dau tu md réng nhung sau d6 trd lai duy tri mdrc cd tirc cao, chiing tdi van Iya chon cac trudng hop nay.

3. Lgi nhuan sau thué nlra dau 2023 kha quan, tao diéu kién duy tri mirc c6 tire it nhat trén 6% trong ndm
2023.

Ngudn: Bloomberg. Phong phan tich Mirae Asset
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Cac gia dinh va danh sach doanh nghiép thoa diéu kién

¢ Cac gia dinh:

1. Ty I Igi nhudn chi trd cé tirc: La mdc binh quan 5 ndm trudc d6 cia doanh nghiép, déi voi
nhitng doanh nghiép cé chi trd bang c6 phiéu nhung khdong thudng xuyén thi chang toi loai
trir nam chia bang cé phiéu.

2. Lgi nhuan sau thué 2023: Véi gia dinh giai doan nlra cu6i nam 2023 hoat dong kinh Doanh
cla cac doanh nghiép sé kha quan haon, do dé chiing t6i udc tinh LNST cd ndm theo cach nhan
2 két qua nira dau nam.

* Danh sach cac doanh nghiép thoa diéu kién: Diéu kién loc la: (1) Mrc ty suat co tirc ki vong nam

2023 trén 6%,; (2) Thanh khodn khép 1énh 6 thang gan nhat trén 1 ty dong/ phién.

Bang 1: Cac doanh nghiép thdéa diéu kién

. . san "365 *Uat LNST6T2023 V6n diéu I % LN chia LNST 2023 (F) C8 tirc 2023 (F) T’ryclgocz%/t f:r: ‘1‘;’;3 Gm‘;:g e
2023(F) (ty VND) (Q2/2023)  ¢6 tirc (ty VND) (ty VND) MG 06/10  (T§ VND)
1|CNG  |CNG Viét Nam HOSE 7.4% 37 270 81% 74| 50.641.128.816]  22,1%  29.950 1
2INT2  |pien lucNhon Trach2  |HosE 9,8% 378 2.879 90% 756| 680.519.519.8200  23.6%  24.200 29
3BMI  [Bo hiém Bao Minh HOSE 6,8% 148 1.096 66% 206| 195255434217  17,8%  26.000
4QrP  |Nhiét dien Quang Ninh  |upcom | 6,8% 392 4.500 60% 785| 470715712454  105%  15.500
5B [ICD Tan Cang Long Binh  |HOSE 6,9% 49 245 53% 99| 52416.647.151  21.4%  31.150
6PHR  |Cao su Phudc Hoa HOSE 7,5% 350 1355 71% 699| 496427345623  36,6%  48.550 52
7lPPH  |Phong Phu Corp. uPcoMm | 13,0% 209 747 61% 419] 2554295346020  342%  26.300 1
gDHC  |Pong Hai Bén Tre HOSE 8,3% 178 805 83% 356| 295.768.324.148]  36,7%  44.200 7
oVEA  |May dong lucva MayNN |uPcom | 11,5% 3.148 13.288 90% 6.297|5.667.143.024.779]  42,6%  37.100 5
10[QNS  |puoing Quang Ngai UPCOM |  8,6% 1,029 3.560 72% 2.058]1.481.441.154572]  41,5%  48.300 6
11pvi  [Bao hiém pvi HNX 8,7% 565 2342 81% 1.131] 916.003.827.965  39,1%|  44.700 1
12lBMP  [Nhua Binh Minh HOSE 14,3% 575 819 90% 1.151]1.035.636.605.703]  126,5%  88.600 4

Nguon: Fiinpro, phong phan tich Mirae Asset tong hgp
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Doanh nghiép ching t6i ua thich

» Trong danh sach trén, ching téi va thich hon véi cac doanh nghiép cé murc ty suét ¢ tire cao, két qua kinh doanh nira
dau nam ghi nhan tin hiéu kha quan cuing vai trién vong nganh kha quan trong ndra cudi ndm 2023

Ma CK Ty suat Piém nhan dau tu
€0 turc

+ Hoat dong kinh doanh 6n dinh ngay ca trong giai doan khé khan cla nganh dét may nhu nira dau nam 2023.

il TEHEED + Turthang 8/2023 nganh dét may da xuat hién nhiéu tin hiéu tich cuc tir sé liéu xuat khau
DHC 8,3% » Link xem bao cdo day du: https://masvn.com/api/attachment/file/1694485099384-DHC_Companynote_MAS12.09.2023.pdf
VEA 11,5% » Link xem bao cdo day dd: https://masvn.com/api/attachment/file/1678182971319-VN_VEA_1Q23_BUY_20232702.pdf

+ Link xem bdo cdo day dd: https://masvn.com/api/attachment/file/1690530262095-VN_QNS_Updatedreport Buy MAS_202307

QNS 8,6% 28.0df
+ Hoat ddng kinh doanh 6n dinh ngay ca trong giai doan khé khan clia nganh xay dung nhu nira dau nam 2023.
BMP 14 39% » Gia nguyén liéu dau vao la nhua PVC van duy tri vung ddy dai han, day la yéu t6 quan trong gilp lgi nhuan nira dau nam 20

23 tang trudng 111% so véi cung ky nam 2022.
«  Cdng ty c6 murc chi trd cé tdc bang tién ndm 2022 1a 99% Igi nhudn sau thué&, nam 2023 du kién chi tra | 80% LNST

Ngudn: Bao cdo phan tich cda Mirae Asset
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https://masvn.com/api/attachment/file/1694485099384-DHC_Companynote_MAS12.09.2023.pdf
https://masvn.com/api/attachment/file/1678182971319-VN_VEA_1Q23_BUY_20232702.pdf
https://masvn.com/api/attachment/file/1690530262095-VN_QNS_Updatedreport_Buy_MAS_20230728.pdf
https://masvn.com/api/attachment/file/1690530262095-VN_QNS_Updatedreport_Buy_MAS_20230728.pdf
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Bao cao nay dugc cong bé bdi Cong ty C6 phan Chirng khoan Mirae Asset (Viét Nam) (MAS), cdng ty chirng khoan dugc phép thuc hién méi gidi chirng khoan t
ai nwdc Céng hoa xa hodi chd nghia Viét Nam va la thanh vién cla S& giao dich chirng khoan Viét Nam. Théng tin va y ki€n trong bao cdo nay da dugc téng hgp
mét cach thién chi va tlr cAc nguén dugc cho la dang tin cdy, nhung nhirng théng tin d6 chua dugc xac minh mét cach doc 1ap va MAS khéng cam doan, dai di
én hodc bao dam, ré rang hay ngu y, vé tinh céng bang, chinh xac, day di hoac tinh dling dan clia théng tin va y kién trong bao céo nay hodc cla bat ky ban dj
ch nao tir ti€ng Anh sang ti€ng Viét. Trong trudng hop ban dich tiéng Anh cdia bao cdo dugc chudn bj bang tiéng Viét, ban géc clia bao cao bang ti€ng Viét co t
hé da dugc cung cap cho nha dau tu trudc khi thuc hién bao cao nay.

D6i tugng du kién clia bdo cdo nay la cac nha dau tu t6 chirc chuyén nghiép, cé kién thic co ban vé moi trudng kinh doanh dia phuong, cac théng 1€ chung, lu
at va nguyén tac ké toan va khéng c6 déi trgng nao nhan hodc sir dung bao cédo nay vi pham bat ky luat va quy dinh nao hoac quy dinh clia MAS va cac bén li
én két, chi nhanh d6i véi cac yéu cau dang ky hoac cap phép & bat ky khu vure tai phan nao sé nhan dugc hodc sir dung bat ky thong tin nao tir day.

Bao cado nay chi danh cho muc dich théng tin chung, khdng phai va s& khéng dugc hi€u 1a mét 16i dé nghi hodc mét 16 mai chao dé thuc hién bat c giao dich
chirng khodn hodac céng cu tai chinh nao khéc. Bao cdo nay khéng phai la 161 khuyén dau tu cho bat ky d6i tugng nao va déi tugng dé sé khéng dugc coi la kha
ch hang clia MAS khi nhan dugc bao cao nay. Bao cdo nay khdng tinh dén cac muc tiéu dau tu, tinh hinh tai chinh hodc nhu cau cu thé cda cac khach hang ca n
han. Khéng dugc dua vao bao cao nay dé thuc hién quyét dinh doc 1ap. Thdng tin va y kién c6 trong bao cdo nay co gia tri ké tir ngay cong bd va cé thé thay dé
i ma khéng can théng bao trudc. Gia va gia tri clia cac khodn dau tu dugc dé cap trong bdo cao nay va thu nhap tir cac khodn dau tu d6 c6 thé gidm gia hoac t
ang gia, va cac nha dau tu c6 thé phai chiu thua 16 cho cac khodn dau tu. Hiéu suit trong quéa khi khdng phai 1a hudng dan cho hiéu sudt trong tuong lai. Lgi
nhuan trong tuong lai khdng dugc dam bao va cé thé xdy ra mat vén ban dau. MAS, cac chi nhanh va gidm déc, can bd nhan vién va dai dién cda ho khéng chj
u bat ky trach nhiém phap ly nao d&i véi bat ky tén thit nao phat sinh tir viéc stir dung béo céo nay.

MAS cé thé da dua ra cac bdo cdo khac khéng nhat quan va dua ra két luan khac vai cac y ki€n dugc trinh bay trong bao cdo nay. Cac bao cao c6 thé phan anh
cac gia dinh, quan diém va phuong phap phan tich khac nhau cdia cadc nha phan tich. MAS c6 thé dua ra cac quyét dinh dau tu khéng phu hgp véi cac y kién va
quan diém dugc trinh bay trong bao cdo nghién clru nay. MAS, cac chi nhanh va gidm déc, can bd, nhan vién va dai dién c6 thé mua hoac ban bat ky chirng kh
04an vao bat ky lic nao va cé thé thuc hién mua hodc ban, hoac dé nghi mua hoac ban bat ky chirng khodn nao nhu vay hodc cac cdng cu tai chinh khac tuy tir
ng thai di€ém trén thj trudng hodc theo cach khac, trong tirng trudng hgp, vdéi tu cach 1a bén tu doanh hoac madi gidi. MAS va cac chi nhanh c6 thé da cé, hoac
c6 thé tham gia vao cac méi quan hé kinh doanh vé&i cac cong ty dé cung cdp cac dich vu ngan hang dau tu, tao 1ap thi truéing hoac cac dich vu tai chinh khac
dugc cho phép theo luat va quy dinh hién hanh.

Khong mot phan nao clia bdo cdo nay cé thé dugc sao chép hodc soan thao lai theo bat ky cach thic hoac hinh thirc nao hoac dugc phan phdi lai hoac xuat ba
n, toan bd hodc mot phan, ma khdng cé sy déng y trudc bang van ban clia MAS.
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