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Kinh gtii: Quy khach hang,

Trong mét ndm kinh té vi mo déi mat véi khd khdn nhiéu hon thuén lgi, kénh chiing khoan van ching té strc hdp dan véi VN-
Index tdng gan 17% tir ddu ndm. Mot trong nhiing déng luc tdng trrdng chinh cda thi triong dén tor moi trvong |18i suét gidm
thdp ciing nhw ky vong vao céc chinh sach hé tro nén kinh té cda Chinh phd. Vé co ban dién bién thi truong dang di kha sat
véi kich bdn ching toi d& dé cap trong Bao céo chién lwoc dau tw cé phiéu ndm 2023. Trong bao céo nay, ching toi sé cap
nhét lai dién bién thi trurong, danh gia trién vong cac thang cudi ndm va dwa ra cac chién lwoc dau tw, ma cb phiéu phi hop
theo ttrng chud dé. Nhin chung, ching tdi duy tri quan diém lac quan vé thj trurdng trong trung va dai han méc du cé thé cé
nhing nhip gidm diém mang tinh ngdn han. Chang t6i ky vong ttr Quy 1l nay kinh té va strc khde cta cac doanh nghiép sé dan
khéi sdc tré lai, ciing nhw tao ra nhiéu co hdi méi sau phién gidm manh hon 50 diém (phién 18/8) gilp mét bang gia tré nén
hép dan hon. Vé&i chi dé bao céo chién lwoc cac thang cubi ndm “Sw khéi dau méi”, chung téi kinh chic Quy khach dau tw
hiéu qua!
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& TOM TAT - DY BAO THI TRUONG CHUNG KHOAN

< Dw bao VN-Index sé dat 1.250

HPG ONS KBC MBB
diém cubi nam 2023.

s Dw bédo thanh khoan thi trwéng

: b FPT MWG VLB PTB
tiep tuc cai thién trong ntra cuoi

nam 2023
VNM  DGW QTP HHV
Chwong 1: Cap nhat vi mé va thi trwo'ng chirng khoan nira dau nam 2023
Chwong 2: Trién vong thi triedng cac thang cudi nam 2023
Chwong 3: Chu dé dau tw cac thang cuéi nim 2023
Ky vong sw kh&i sac tré lai ciia mét sé nhém nganh xuat khau Nhom dao chiéu KQKD ntra cudi 2023
Pau tw cong Gia ca hang héa
Nhém vén hoa I&n ¢é cau chuyén hit dong tién Nhém cd phiéu dinh gia ré va cé cau chuyén riéng
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NHIN LAl BCCL NAM 2023

BCCL nam 2023

VN-Index 1.100 — 1.200 VN-Index tdng 17% ttr dau nam, tap trung tdng manh 2 thang tré
Kho khan nira dau nam va khéi séc hon tir gitka 2023 lai day vé&i mirc tdng hon 10%

Thanh khoan binh quan 2023 giam 22%, tuy nhién cai thién tw
gilra nam (thanh khoan binh quan T7,T8 tang 67% so v&i thanh
khodn binh quan nra dau nam)

Thanh khoan binh quéan thi tredong giam 10-20%, trong

Thanh khoan d6 cai thién tir gitra 2023

Tang trwéng kinh té (GDP)  6,5% (c& nam 2023) 3,72% (6 thang dau nam)

Lam phat Trong tam kiém soat (thAp hon muc tiéu 4,5%) 3,12% (7 thang dau nam)

Xuat khau Thang dw; Tang trwdng thap Thang dw; Sut gidm so vé&i cung ky

Pau tw cong Tang trwedng manh Tang trwdng manh

Vén FDI Phuc héi nhe Phuc héi nhe (7 thang dau nam)

Tiéu dung Tang trwdng thap Tang trwdng thap

Lai suat Pat dinh cudi Q1/2023, duy tri cao t&i cudi nam Pat dinh cudi Q1/2023, sau d6 NHNN gidm 4 |an 1ai suat diéu hanh

Mat gia 1,4% so v&i ddng USD (tinh tlr dAu ndm t&i 15/08) va dang

Ty gia MA4t gia 2-3% so vé&i ddng USD ) R oo e o
co xu hwéng tiép tuc mat gia trong cac thang cudi nam
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@ DU BAO TRIEN VONG CAC NHOM NGANH CUOI NAM 2023

Tiéu cu'c Trung lap Tich cuc

&
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Chu thich:

Trién vong Trién vong
Nganh LN cudi ndm gia cé phiéu Luan diém
svck cuoi nam

Ky vong LN duy tri tang trwdng tlr nén thap 2 quy cudi nam 2022 nho (1) nhu cau tin dung cai thién (2)
Ngéan hang +1 +1 NIM ky vong dwgc mé rong do hwdng lgi tir mat bang lai suat giam. Ngoai ra, mat bang dinh gia cta
nhém ngan hang van dang & mirc thap.

Ky vong thi trwérng BDS phuc héi tré lai trong nira cudi ndm 2023 nhd (1) Mé&t bang I4i suét ha nhiét; (2)

Bat dong san 0 +1 Chinh phu tich cwc dwa ra cac chinh sach g& réi vé phap Iy va ngudn vén cho doanh nghiép BDS.

Trién vong dai han kha quan tuy nhién trong ngan han sé gap kho khan khi dong vén FDI vao Viét Nam

BDS - KCN +1 L suy giam trong bdi canh kinh té toan cau khé khan.

Thi treong phuc hoi ca vé diém so va thanh khoan trong moéi trwong 1ai suat gidm. KQKD nhém chirng
0 khoan nira cudi nam ky vong phuc hoi manh trén mirc nén thap cung ky. Tuy nhién c6 phiéu chirng

Chrng khoan
khoan da tang twong ddi manh va dinh gia khéng con qua hap dan.

Nhém xay dwng ha tang cé trién vong kha quan nho thic day gidi ngan dau tw céng. Tuy nhién, nhém

Xay dung xay dwng dan dung con gap nhidu kho khan va phai ché tin hiéu phuc hdi cda thi trwéng BDS.
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Tiéu cu'c Trung lap Tich cuc
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Chu thich:

Trién vong Trién vong

LN cuéi ndm gia c6 phiéu Luan diém
svck cuoi nam

Loi nhuan cac doanh nghiép héa chat sut gidm manh trong ndm 2023 khi nhu cau va gia ban dau ra giam.

Hoa chét e Loi nhuan 2024 ky vong c6 thé di ngang.

Thi trwdrng BDS phuc hoi, thiic day giai ngan dau tw cong la dong luc gitip nganh thép phuc hoi trong nira
Theép +1 cuoi 2023. Cung v&i do, mirc nén thé‘p cua cling ky 2922 khi nhiéu doanh nghiép thép thua 16 sé |a co s&
dé nhém nay cé tang trwdng manh vé KQKD nira cubi 2023.

E)o’,n hang mé&i da cé tin hiéu phuc héi tir Quy 2 va ky vong sé phuc héi mét cach ré hon nffa‘trong ntra
Dét may 0 cudi nam 2023 nhe (1) Lam phat ha nhiét tai cac thi trwong xuat khau I&n nhw My; (2) Nhu cau don hang
tang lén dé tich trir hang ton kho cho mua cao diém véi nhiéu dip 1& 1&n vao cudi nam.

. Nhu cau cé thé dan phuc hoi trong cac thang cudi nam. Gia cac san pham thly san nhw ca tra hay tom da
Thuy san 0 +1 AR N y NN A e ia X
dan on dinh va ky vong tang tr& lai khi nhu cau co tin hiéu phuc hoi.
x . Doanh s6 ban nha mai tai thi trwdng My da tang manh trong thang 6 cho thay tin hiéu phuc hoi tw thi
GO & cac N Y . N . x J s 2 X ~ 2 1 . .
san pham o 0 +1 trro'ng nha dat. Qua do, nhu cau don hang gé & cac san pham goé ky vong sé quay tro lai trong cac thang
cudi nam.

Cao su _ Trién vong nganh cao su tw nhién chwa sang sta béi ca yéu td gia va san lwong van duy tri & mirc thap.
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@ DU BAO TRIEN VONG CAC NHOM NGANH CUOI NAM 2023

Tiéu cuc Trung lap Tich cuc
chithicr: I a
Trién vong  Trién vong
Nganh LN cudi nam gia cé phiéu Luan diém
svck cudi nam
Hana khén Nganh hang khéng, du lich tiép da phuc héi khi khéi phuc lai cac dwérng bay quéc té. Trung Québc — thi
du Iigh 9, +1 0 trwdng khach du lich I&n nhéat cha Viét Nam g® bd cac bién phap han ché di chuyén b&i dai dich Covid ttr
' dau nam 2023. Tuy nhién, kinh té Trung Qudc dbi mat vé&i kho khan sé 1am han ché stre cau.

BAnN |5 i Mat bang dinh gia cac co phiéu con thap, phan anh triedc ky vong KQKD kém kha quan trong ndm 2023.
Nganh ban |é ky vong phuc hoi ré nét hon tir Q4.2023 va nam 2024.

CNTT +1 +1 Duy tri tdng trwdng tich cwec trong ndm 2023. Trién vong dai han kha quan.

Dién 0 0 Phan hoa gilra nhém nhiét dién, thay dién va nang lvong tai tao. Thay doi pha khi hau tir La Nina sang El

i Nino khién lwvgng mwa sut giam manh. Qua dé, huy dong tlr nhiét dién sé dan thay thé cho thay dién.
2 LN céc doanh nghiép c6 thé cai thién hon nhd cac yéu té sau (1) Thué VAT gidm tr 10% xudng con 8%

Thyc pham TS A n N Ke o p. N ~ S, A ia ~ . = a . K g

— Db ubng +1 +1 c6 thé kich cau tiéu dung; (2) Boi v&i nganh sra, gia nguyén lieu stra giam ho trg bién LN; (3) DBoi voi
nganh dwong, dong Iwc tang trwdng tir viéc tiép tuc ap thué CBPG dbi véi dwdng Thai Lan.

’ KQKD van kha quan nh¢ bién LN dwoc cai thién khj gia nguyén liéu hat nhu”a thdp hon cung ky. Tuy

Ong Nhya 0 nhién, gia hat phua PVC dang CC')‘ xu hwéng phuc rlc“)i tl‘f’giﬁ’a nam 2023 khién d‘u’ dia cai thién bién LN
khéng con nhiéu. Ngoai ra mat bang gia cua cac co phiéu da tang phan anh phan nao ky vong
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Tiéu cu'c Trung lap Tich cuc

DU BAO TRIEN VONG CAC NHOM NGANH CUOI NAM 2023

»
»

chi thich: - I S o « [

Lwong thyce
- Gao

Trién vong  Trién vong
LN cuéi ndm gia cé phiéu Luan diém
svck cuoi nam

An B han ché xuat khau gao co thé gilp nwoc xuat khau gao nhw Viét Nam hudng loi tir gia tang don
hang va chiém, [inh thi phan. Gia gao dang trong xu hwéng tang va cao hon cung ky hoé trg cac doanh
nghiép san xuat gao.

+1 +1

Phan bon

Mac du co sw phuc héi trong théi gian qua, gia phan bon van dang trong xu hwéng gidm va thap hon
nhiéu so v&i cung ky. LN cac doanh nghiép phan bén gidm manh trong nam 2023 va c6 thé dan 6n dinh di
ngang trong nam 2024.

Duoc

Nganh dworc tang trwdng 6n dinh. Sau dai dich Covid 19, hinh thanh xu hwéng ngudi dan tang cuwong st
dung cac san phdm cham séc strc khde. Viét Nam co6 co cu dan sé vang va dang gia hoéa nhanh gitp
nganh dwgc c6 nhiéu duv dia tang trudng.

Cang bién —
Logistics

Nganh cang bién dang trong giai doan khé khan, thwong mai toan cau sut gidm do nén kinh té suy thoai.

Chan nuobi

Trién vong LN phuc hdi nhe (1) Gia nguyén liéu TACN ha nhiét; (2) Gia heo phuc hdi va cao hon nhiéu so
vOi mwrc thap cung ky Ngudn cung heo sut gidm do cac hé nbng dan treo chudng sau giai doan dai thua
16 c6 thé khién ngudn cung khéng dap rng dwoc nhu cau trong dip cudi nam.

D3u khi

Gia dau dang trong xu hwong téng tré lai khi OPEC va Nga cat gidm san lwong. Nhu cau dau tw va khai
thac Ion trén thé gidi ho tro tich cwe cac doanh nghiép thwgng ngudn. Ky vong dw an L6 B — O Mon sém
c6 quyét dinh dau tw cudi cling.
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CHUONG 1
NHIN LAI THI TRUONG
CHUNG KHOAN TU BAU NAM

Téng quan vi m6é 6 thang dau nam
Dién bién VN-Index va céac su kién
Xu hudng dong tién

Dién bién cac nhom nganh

Mat bang dinh gia

KQKD cac doanh nghiép

@y
QO
O
=



& VI MO NUA PAU NAM 2023

K/ KHO KHAN NHUNG NHIEU YEU TO BE KY VONG

TANG TRUONG KINH TE O MU’C THAP, HOAT PONG SAN XUAT KHO KHAN

K/
L X4

0

0

GDP 6 thang 2023 tang 3,72% svck 2022. Day 1a mdc tang trwdng thap (1a mac thap thir 2 ké tr nam 2011) do kinh té toan cau suy gidm, anh
hwdng 1én hoat ddng san xuéat cong nghiép, xuat khiu va tiéu dung cta Viét Nam. GDP Q2 ting so v&i quy trwéc nhe sw phuc hdi ctia khu vuc
Xay dwng véi mire tdng 7% svck va gap 4 lan so véi Q1. Khu vee Thuwong mai dich vu duy tri da tdng nhé khai thac thi tredng ndi dia va mé clra
du lich trong diéu kién cdu nwéc ngoai yéu di.

San xuéat cong nghiép tang trwwdng am: Chi sb [IP 1H2023 tang trwdng Am 1,2% svck 2022. Hoat déng san xuét cong nghiép, ché bién giam
manh & mét s& nganh trong diém nhw san xuét g, gidy, trang phuc, xe c6 déng co, dién tlr, may tinh. Tuy nhién, chi sé IIP Q2 da c6 sw phuc hbi
& mot sd nhém hoa chat; dién; giwdng, td, ban, ghé; dét. Ky vong caAc nhém nay sé khéi sac hon trong nitva cudi nam.

Chi s PMI: Chi sé PMI thang 6 dwdi 50 diém va day la thang th 4 lién tiép cho thay cac diéu kién kinh doanh tiép tuc suy gidm. Nganh san xuét
van dang gap nhiéu thach thirc khi san lwong, sbé lwong don d&t hang, viéc 1am gidm. Nhu ciu suy yéu tir thj trwéng xuat khau l1a nguyén nhan
chinh khién nganh san xuéat déi mat véi khoé khan tuy nhién trién vong c6 thé dan phuc héi trong giai doan cudi ndm.
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2%
1%
0%

GDP Quy Il va 6 thang dau nam cac nam Chi sé IIP 6 thang dau nam Chi s6 PMI
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XUAT, NHAP KHAU TIEP TUC SUY GIAM HAI CHI SO

< Hoat dong thwong mai 6 thang dau nam xuat siéu 12,25 ty USD. Tuy nhién, tbng kim ngach xu4t nhap khau tiép tuc suy gidm 2 chiv sb, voi
mirc 316,65 ty USD (-15% svck). Cac hoat dong xuat khdu, nhap khau déu gidm, trong dé Xuat khdu 164,45 ty USD (-12% svck) va Nhap khau
152,2 1y USD (-18% svck).

< Hoat déng thwong mai nira cudi nam sé cai thién dan nhwng kho khan sé kéo dai dén hét nam 2023. Kim ngach xuat nhap khau ky vong cai
thién hon nta dau nam khi tén kho céc thij trudng Ién gidm dan va céac dip 18 tét ky vong lam tang cau tiéu thu. Sw kién nwéc Anh tham gia vao
Hiép dinh CPTPP sé thic day hoat dong thwong mai cia Viét Nam. Kim ngach xuét nhap khau mot sé méat hang riéng 1& ky vong sé tao day va
dan phuc héi: Thay hai san, gb, xo si, thép; Mot s6 mat hang duy tri dwoc da tdng tredng: gao, ndng san (ca phé, hoa qua, hat diéu).

Tinh hinh xuat nhap khau Quy 11/2023 Tang trwéng xuat nhap khau theo thang (%yoy)

Tinh hinh xuét, nhap khau 6 thang dau nam 2023

164,09 s
V12,1«

19220 wuso
V 18,2

XUAT SIEU

12,29 50

Ngudn: GSO, Agriseco Research

Nhap khau (Ty USD)
mmmm Xuét khéu (Ty USD)

= Can can thwong mai (Ty USD) (c6t phai)

Nguén: GSO, Agriseco Research
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K/ KHO KHAN NHUNG NHIEU YEU TO BE KY VONG

TIEU DUNG, DAU TU T NHAN CH'NG LAI

R/
%

L)

)

Téng mirc ban 1é hang hoa, dich vu tiéu dung chirng lai dan do strc cau yéu: 6 thang dau ndm wéc dat 3.016,8 nghin ty ddng (+11% svck
2022). Tbc d6 tang trwdng gidm so véi clng ky nam trudc va dang xu hwéng gidm dan theo thang. Stre tiéu dung ban 1& ting cham lai do nguoi
dan xu hwéng that chat chi tiéu, thu nhap bi anh huwéng. Diém sang 1a nhém dich vu I hanh, lwu trd &n udng tiép tuc tdng manh khi sé lwong
khach qubc té& dén Viét Nam Quy Il tdng gép gan 5 1an cing ky. Tuy nhién, sirc cau dy bao sé dan héi phuc trong ntra cudi ndm khi cac chinh
sach vi md (gidm 2% VAT, tang lwong co ban) thAm thau.

DPau tw tw nhan chirng lai: Tinh hinh kinh doanh ctia cac doanh nghiép tw nhan van khé khan khi 6 thang dau nam sé DN dang ky méi va quay
tr& lai chi dat 114 nghin DN (-3% svck) trong khi sd DN rat lui, gidi thé ting manh hon 20% svck, dat 100 nghin DN. Sé lwong doanh nghiép dang
ky m@i tap trung & cac nhom dich vu du lich, &n ubng; ban I& va gidm manh & nhdm bat déng san, céng nghiép. Két qua diéu tra xu huwéng cho
thdy 82% doanh nghiép dw béo tinh hinh SXKD khéng tét nira cubi ndm 2023. Dw b&o xu huéng sé tiép dién trong thdi gian t¢i anh hwdng dén
tbc d6 tang trwdng kinh té.
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Tong mirc ban lé hang hoa, dich vy tiéu dung Téng murc ban lé, tiéu dung 6 thang
(Ty VND) cac nam 2019 - 2023 Tinh hinh hoat ddng doanh nghiép 6T d4u nim 2023
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VI MO NUA PAU NAM 2023

@ KHO KHAN NHUNG NHIEU YEU TO BE KY VONG
DAU TU FDI TREN DA PHUC HOI

< Tbéng von FDI dang ky vao Viét Nam dat 13,42 ty USD, giam 4,3% svck. Vén FDI gidm trong diéu kién kinh té toan cau xau di. Tuy nhién da
gidm da thu hep so v&i 5T/2023 (gidm 7,3% yoy) nh& vén FDI dang ky méi va gop vén, mua c¢b phan tdng manh. Dy kién céc thang téi tbng von
FDI sé tang tré lai nhd LG Innotek tdng vén mé rong san xuat tai KCN Trang Dué va dw &n FDI mdi tiép tuc tang.

X3

*%

FDI dang ky cap mé&i: Vén FDI va sb du an dang ky méi déu tang manh lan lwot tdng 31% va tang 72% svck. Tl ddu nam dén nay, cac DN tw
Pai Loan, Trung Quéc lién tuc gia tdng dau tw vao Viét Nam khi Trung Qudc mé clra tré lai. Viét Nam tiép tuc hwdng loi ttr chién dich “Trung
Quéc +1” thu hat dong vén FDI méi tv cac NDT nhé va viva. Bac Giang, Ha Noi, TP. HCM, Binh Dwong 1a cac dia phwong thu hat FDI I6n nhét ca
nwdc. Dong von FDI dang c6 dau hiéu dich chuyén sang céc tinh thanh cép 2. Cu thé, cac tinh cip 2 ghi nhan dong vén FDI tdng manh nhw
Quang Ninh, Vinh Phuc, Thai Binh, Ha Nam, Binh Phwéc, Tay Ninh.

< FDI giai ngan tir dau nam dat 10,02 ty USD, tang 0,5% svck. Vén thyc hién tang tré lai so véi mire gidm Ily ké 5 thang ddu nam. Pay la tin
hiéu tich cwe gitip dong vén gidi ngan co thé phuc héi trong cac thang téi khi cac dy an tr Lego, Aeon Mall s& sém dwoc dwa vao trién khai.

D)

Dong vén FDI 6 thang giai doan 2019 - 2023 Téng vén FDI dang ky vao Vigt Nam Top 10 dia phwong thu hat FDI cao nhat Top 3 quéc gia dau tw vao Viét Nam
6 thang dau nam 2023 (Bv: Ty USD) ca nwérc 6T/2023 (Bv: Ty USD) 6T/2023 (Bv: Ty USD)
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Nguén: MPI, GSO, Agriseco Research TH Nguén: MPI, GSO, Agriseco Research TH Nguon: MPI, GSO, Agriseco Research TH Nguén: MPI, GSO, Agriseco Research TH
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) , VI MO NUA DAU NAM 2023
& KHO KHAN NHUNG NHIEU YEU TO DE KY VONG

PAU TU CONG TANG TOC

% Téc dd giai ngan dan tich cwe. Gia trj gidi ngan ntra ddu ndm dat 216 nghin ty déng, bang 28,63% ké hoach vén dwoc giao va 30,5% so v&i ké
hoach Thi twéng giao. Xét vé gia tri, mirc gidi ngan trén tang trén 65 nghin ty ddng (+43%) svck 2022. Tién d6 cac dy an dwoc gidi ngan chi yéu
la cac duw an giao théng chuyén tiép giai doan trwdc. Cac dw an giai doan 2021 — 2025 tiép tuc qua trinh chuan bij tha tuc dau tw, lwa chon thau dé
trién khai thuc hién trong cac thang con lai ciia nam 2023. Viéc trién khai Chwong trinh phuc héi va phat trién kinh té x& hoi cuing véi chinh séch
hé tro’ 14i suat 2% tién dd chwa dat ky vong. Chwong trinh phuc hdi méi gidi ngan dat khoang 87.300 ty déng, chiém 29% tbng quy mé.

< Chinh phu da quyét liet ddy manh dau tw cong nham tao déng Iwc thic day ting trwdng kinh té. GDP Quy Il tdng so v&i Quy | mot phan
nhe tang trwdng khu vec cdng nghiép, trong do linh vwe Xay dwng tang tré lai. Vén dau tw tr khu viee Nha nwéc 6T/2023 dat 370,5 nghin ty
ddng, tdng 12,6% svck 2022. Pay 1a téc do tdng cao nhéat so véi cac khu vwe khac (Khu ve tw nhan va FDI chi tang 2% svck). Mét sbé dy &n méi
dwoc dwa vao k& hoach dau tw cong giai doan 2021 — 2025 da khéi cdng truwdc tién dd nhw Vanh Pai 3 TP. HCM, Vanh dai 4 — Vung Tha dé.
Chinh phu cling lap ra cac Ban chi dao, cac td cong tac trién khai chwong trinh, va cac van ban, Nghi quyét giip day manh trién khai cac dw an.

Tien do giai ng_é|_1 dau tw coéng 6 thang dau nam Téng vén dhu tw thure hién toan xa hoi
gial doan 2018 - 2023 6 thang dau nam GD 2019-2023 (Dv: Nghin ty dong)
80% 33,8% 34,9% 250
32,4% 30.0% 30.5% 200 Uéc 2023 1357,7 370,5 751,9 - 2354
60% 27,8%
2022 1296,8 328,9 736,3 - 231,5
33,8% 34,8% 28,6% 150

40%

28.6% m ] o0 2021 1187,1 300,1 6727 [ 2144
—0
——o—— 2020 1090,9 2751 614.9 - 200,9

50
2019 1059,2 256,4 594 - 208,8
0% 0
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20%

Vén dau tw giai ngan Ty 1& giai ngan theo KH Tha twéng (%) mTéng vén dau tv = Khu viec Nha nwéc = Khu viee ngoai Nha nwdc B Khu v FDI

=@=—Ty & giai ngan ké hoach vén trong nam (%) ‘ _ . _
Nguén: GSO, Agriseco Research TH Nguén: GSO, Agriseco Research TH
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VI MO NUA PAU NAM 2023

KHO KHAN NHUNG NHIEU YEU TO DE KY VONG
LAM PHAT, TY GIA DUY TRi ON DINH, MAT BANG LAI SUAT GIAM

/7
0’0

Lam phét ha nhiét: Lam phat xu hwdng gidm nhiét trong nlra ddu ndm khi CPI theo thang va quy dang gidm dan t&» me dinh hdi thang 2/2023.
Cu thé, téc do tang CPI thang 6 chi 2% svck 2022 (gidm so v&i mire dinh 4,3% hdi thang 2). 6 thang dau ndm tang 3,29% svck, thap hon muc tiéu
cta Chinh pht (4,5%) nhé gid xang dau gidm manh. Tuy nhién, ap lwc tdng cha lam phat cha yéu tir gia thwe pham va gia dién tang.

< Ty gia 6n dinh: Ty gia n&ra ddu nam khong bién dong nhiéu, chi ting khoang 1% svck. Déng VND van kha 6n dinh so vé&i mire tng cla cac qudc
gia khac do ngudn cung ngoai té tich cwc nhd (1) dong vén FDI gidi ngan; (2) thdng dw can can thwong mai; (3) dong tién gian tiép to hoat dong

L)

ban vén/giai ngan khoan vay ngoai té.

Mat bang |4 suat giam: T cudi thang 3, mat bang 1ai suat xu hwéng gidm 2-3% so véi cubi ndm 2022. NHNN Viét Nam ciing diéu chinh giam 4
lan 1ai suat suat diéu hanh. Diéu nay sé tao dw dia cho cac NHTM gidm l&i suét cho vay hd tro cac doanh nghiép va thic day tang trudng kinh té,
mac du vay viéc giam l&i suat cho vay sé c6 do tré.
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Lam phat co ban so véi cung ky nam trwéc (%)
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CPI (YoY %) e==| am phat co ban (% YoY)

Nguén: GSO, Agriseco Research TH

Bién dong ty gia so v&i USD - 23/07/2023 so véi dau nam

Malaysia (MYR)
Indonesia (IDR)
Phillipines (PHP)
Korea (KRW)
Russia (RUB)
Hong Kong (HKD)
India (INR)
China (CNY)
Singapore (SGD)
Japan (JPY)
Thailand (THB)
Vietnam (VND)
DXY

-10,00% -5,00%

-3,80%
-1,44%

-0,38%

-2,69%

0,00%

3,86%

2,27%
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0,14%
0,66%
5,25%

7,43%
2,13%
B 0,86%

5,00% 10,00% 15,00% 20,00% 25,00% 30,00%

Nguén: Investing.com, Agriseco Research TH
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Nguédn: Fiinpro, Agriseco Research TH
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C§ DIEN BIEN VN-INDEX TU PAU NAM

VN-INDEX LAY LAI XU HUONG TANG GIA DAI HAN

Dién bién VN-Index va cac sw kién tiéu biéu 7T.2023

1.300 — 40.000
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thi trwong BDS
900 0
1/3/2023 1/17/2023 2/7/2023 2/21/2023 3/7/2023 3/21/2023 4/4/2023 4/18/2023 5/5/2023 5/19/2023 6/2/2023 6/16/2023  6/30/2023 07/14/2023 07/28/2023 08/11/2023
Tbng gia tri giao dich (Ty VND)  ====V/N-Index Nguén: Agriseco Research téng hop

Sau 5 thang tich Ity ch&t ché trong bién dd 1.000 — 1.100 diém, VN-Index |4y lai mbc MA200 vao ngay 02/06/2023 (mbc diém sb thj truéng danh mét
hon 1 nam ké tir T4/2022) va bwéc vao xu hwéng tang trong ca ngdn, trung va dai han. Sw hdi phuc ctia chi sé dwoc thic day béi (1) Chinh séch tién
té linh hoat hon khi NHNN Viét Nam da c6 4 lan ha lai suét diéu hanh; (2) Mét sé chinh sach méi dwoc ban hanh hé tro thi trwdng trai phiéu doanh
nghiép, thi truéng BDS ciing nhuw toan nén kinh té. Két phién giao dich ngay 31/07/2023, VN-Index déng ctra tai méc 1.120 diém, twong &ng tang
17% so v&i dau nam.
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Cy XU HUONG DONG TIEN

THANH KHOAN CAI THIEN TU PAU Q2.2023

40.000 Dién bién thanh khoan theo thang 25 000 Dién bién thanh khoan 3 chi s6 chinh 0%
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10.000 -42% 0%
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° NS S PR SN 2 oD DD DD DD D DD 0 J - -60%
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AT AV AT AT AT A A AT AN QAT A AT AT AT AT A ® Thanh khodn binh quan 7T.2022 Thanh khodn binh quan 7T7.2023

Tang trwdng so v&i cung ky
mVN-Index ®HNX - Index Upcom -Index g g gy

Nguén: Fiinpro, Agriseco Research téng hop

Thanh khoan binh quan trén c& 3 san dat 14.800 ty ddng trong 7T.2023, gidm 38% yoy. Cu thé, gia tri giao dich binh quan trén HSX, HNX va
UPCOM ghi nhan mirc gidm lan lwot 1a 36%, 42% va 53% so véi cung ky. Tuy nhién, thanh khodn da co6 sw cai thién dang ké tir thang 4/2023 voi
thanh khodn binh quan phién dat khodng 16.000 ty déng trong Q2.2023, cao hon 41% so véi Q1/2023. Trong thang 7, thanh khodan tiép tuc tang voi
gia tri giao dich binh quan dat khodng 21.100 ty déng, tdng hon 50% so v&i trung binh 6T dau nam.
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XU HUONG DONG TIEN

DONG TIEN TAP TRUNG VAO NHOM VON HOA VI’A VA NHO

Dién bién gia cac chi s6 dai dién theo von héa Ty trong gia tri giao dich cac chi sé dai dién theo vén hoa
40%
100%
30% 90%

80%

20% 70%

60%

10%
50%

f‘\" ) ~ag 40%
30%

20%

o RN o) > o RN ) > o RN ) > o RN L) o IR fo BEPALe] o RN ) > o RN ) > >
QQ}Q '{b\Q (1';:)\0 (]>Q '\(ﬁQ q,q>0 Q&Q '\\Q %&Q Q")\Q \'5\Q r{}}Q Q“-’\Q \"D\Q r{}}Q 6&6 \rﬁg (1,(1>Q Q(BQ \q>0 (1/‘.1>Q 0%
03/01/2023 03/02/2023 03/03/2023 03/04/2023 03/05/2023 03/06/2023 03/07/2023
emme\/N|INDEX  em\/N30 VNMID VNSML

mVN30 ®mVNMID = VNSML Khac
Nguén: Fiinpro, Agriseco Research téng hop
Vé dién bién gia, nhom vén hoa vira (VNMID) va nhé (VNSML) tdng manh hon thi trwdng chung lan lwot 1a 23% va 29%, trong khi d6 nhém vén
hoa I&n (VN30) c6 mirc tang khiém tdn hon 1a 18%. Vé ty trong giao dich, nhém vén hoa vira (VNMID) chiém khoang 44% gia tri giao dich hang
ngay, tiép theo 1& nhom vén hoa Ién (VN30) chiém 39% va nhom vén héa nhé (VNSMALL) chiém 13%.
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Dién bién dong tién theo loai hinh NDT (ty dong)
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B Ca nhan trong nwéc ® Ca nhan nwdc ngoai Té chirc trong nwéc T chirc nwéc ngoai

Dong tién dén chi yéu tir khdi nha dau tw ca nhan trong nwéc. Trong bbi
canh mat bang |ai suat tiét kiém ha nhiét, dong tién nha dau tw ca nhan trong
nwdc cd xu hwdng quay trd lai kénh chirng khoan nhé ty 18 sinh Ioi hp dan
hon. Trong 7T dau ndm, nha dau tw ca nhan trong nwdc da mua rong gan
7.000 ty déng, tap trung vao cac ma EIB, ACB, VNM, NVL, LPB. Trong khi ban
nhiéu nhat cac ma MBB, VJC, HSG, SSI, HPG.

Khéi ngoai rat khéi thi triedng tir Q2.2023: BPa mua rong cda khdi ngoai
cham lai trong Q1.2023 khi khdi nay chi vao rong khodng 6.960 ty ddong so v&i
giai doan mua rong manh vé&i hon 30.000 ty ddng trong 2 thang cudi nam 2022.
Xu hwéng ban dién ra manh hon trong Q2 véi tdng gia tri ban rong dat trén
5.000 ty ddng. Ly ké 7 thang ddu nam, khdi ngoai mua rong khoang 2.000 ty
ddng tap trung vao cac ma HPG, SSI, STG, HSG, HDB. Trai lai ban rong manh
cac ma EIB, VNM, STB, CTG, VPB.

XU HUONG DONG TIEN

Top 5 c6 phiéu mua/ban manh nhat b&i ca nhan trong nwéc (Ty VND)

EIB e /4 308
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Top 5 ¢ phiéu mua/ban manh nhéat b&i té chirc trong nwéc (Ty VND)
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Top 5 c6 phiéu mua/ban manh nhéat b&i khéi ngoai (Ty VND)
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1 N . : :
& VAN DONG CUA CAC NHOM NGANH

Gia tri giao dich cac nhém nganh 772023 (Ty dong)
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Bitdéng Ngan Dichvu tai Xay dwng  Tai Thyc Hoéachadt Hang& DAukhi Banlé pién, Hangca Céng Dulichva Baohiédm Yté Otbva Truyén Viénthong
sén hang chinh  va Vatliéu nguyén phén] va Dich vu nwec &  nhan & nghé Giai tri phutung théng
Coban do6 udng Céng xang dau Gia dung Thong tin
nghiép khi a6t

Nguén: Fiinpro, Agriseco Research téng hop

m7T.2022 =7T.2023 ©+/-yoy i
Bien déng gia cac nhém nganh nam 7T.2023

Sac xanh chiém wu thé v&i 16/19 nhom nganh tang gia Dich v 8 chinh
Theo Fiinpro, c6 16/19 nhdm nganh ghi nhan tang gia trong 7 thang dau nam ) ‘Dfu ih"
2023. Mirc tang gid dwoc dan dat bdi nhém dich vu tai chinh (+53%), tai Xay dung va Vatlieu
nguyén co ban (+41%) va dau khi (+34%). Chiéu ngwoc lai nhém du lich va Ban &
giai tri, thwe phdm va dé udng, truyén théng giam 1an lwot 8%, 1% va 1%. Hang & Dich vu Céng nghiép

BéAt dong san
Song tat cd cac nhom nganh déu sut giam thanh khodn dang ké so v&i CUNg  pien, nuoc & xang dau khi dét
ky. Trong do, cdc nhém von héa I&n nhw ngan hang, bat dong san, tai

2 < ax oz ; i .. 3 . B&o hiém
nguyén co ban, thic pham va dé udng cé mirc giam lan lwot la 17%, 43%, .
N PR N Truyén théng =
34% va 37% so voi cung ky. -
Du lich va Giai tri —

-20% -10% 0% 10% 20% 30% 40% 50% 60%
Nguédn: Fiinpro, Agriseco Research téng hop
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Kﬁ MAT BANG DINH GIA
MAT BANG DINH GIA DANG & VUNG TRUNG BINH SO VOI LICH SU

P/E thij trwdng (2015-2023) P/B thi triro'ng (2015-2023)

25,0 3,50
23,0
21,0 3,00
19!O S TG Taor G G G G G -G G Gb G G G G G -G B e e e e -
it iy il L & ettt 1 i ™ ¥ty 250
15,0
130 =mjoe | om ol e o= == o= = e = e e e e e e e e e e - = 2,00
11,0
9,0 1,50
7,0
SOd8 3333000033332 22QRQRIININNINARR 1,00
S S S LS5 EBLAS 5 SB55S85858543 =R s R e S SN RS RN RN I RN RN RN R
SLCPO0RC7PO0”Rd”O0RdP?O0Rd”O0n”d”?PO0n”RCPO0ORCPO0ORI? C L S B8 CcC5S08C550CS5S58C5S08CcC550CS558CcS558s55
mQ_:Umo_jomo_jomo_jomQ_SOmQ_DOmQ_DUmQ_DUmQ_D
P70 <00/ C<”?0”C<”O0”d”O0”<”O0R” PO
P/E P/E Average = = +1SDV == == -1SDV P/B P/B Average == e=+1SDV e= e=.1SDV

Nguén: Fiinpro, Agriseco Research téng hop
DPinh gi4 & mrc trung binh so vé&i lich str: VN-Index da phuc héi kha tét so v&i thoi diém dau ndm, xét vé mat dinh gid, thi trwdng dang & viing
dinh gia trung binh so vé&i lich stv. Cu thé, VN-Index dang dwoc giao dich & mirc P/E 14,1 lan (twong dwong mirc trung binh giai doan 2015-2023)
va P/B 1,8 lan (thAp hon so vai trung binh giai doan 2015-2023). Tuy nhién can Iwu y, giai doan hién tai nhém ngan hang chiém ty trong ngay cang
I&n trong vdn hoa thj tredng (~30%) va qua dé kéo mire dinh gid P/B cla toan thj trwong thip hon.
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C§ MAT BANG DPINH GIA

MAT BANG PINH O MUPC HOP LY SO VOl CAC QUOC GIA TRONG KHU vVuC

P/E va P/B cua Viét Nam va cac qudc gia trong P/B va ROE cua Viét Nam va cac quoc gia trong
khu vuc khu vire
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W P/E (cot tréi) + P/B (cdt phai) mROE (cot trai) + P/B (c6t phai)

Ngudn: Bloomberg, Agriseco Research téng hop

Mat bang dinh gia Viét Nam so v&i khu vwe: Dinh gia P/E cla thj truéng Viét Nam & mdre trung binh so véi cac qudc gia trong khu vwe, con dinh

gia P/B dang & mirc kha cao so véi cac qudc gia khac, day la mae dinh gia hop Iy khi chi sé kha nang sinh 1&i (ROE toan thj trwéng) cao hon.
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Ky KQKD CAC DOANH NGHIEP 6 THANG DAU NAM 2023

LOT NHUAN TOAN TH| TRUONG SUY GIAM TRONG NUFA DAU NAM 2023

< KQKD ntra dau nam phan anh khé khan cta nén kinh té. Loi nhuan sau thué toan thj trwéng suy gidm manh 17% trong nlra dau nam
2023. Hau hét caAc nhom nganh déu ghi nhan loi nhuan gidm manh hoéc thua 16 so véi cling ky. Nguyén nhan chi yéu do (1) Tac déng bat
loi clia vi mé khién strc cau trong va ngoai nwéc suy yéu, hoat ddng san xuat cong nghiép va xuéat khau suy gidm; (2) Nhirng khé khan trong
nuwdc bao gdm chi phi I vay cao va DN kho khan trong viéc huy déng ngudn vén.

< Loi nhuan céac khdi nganh c6 sw phan héa. Trong do, loi nhuan khdi Tai chinh tang 5,6% so v&i ciing ky, loi nhuan khéi Phi tai chinh sut
giam manh hon v&i mrc giam 26,2% so v&i cung ky

Tang/giam LNST toan thi trwo'ng 6T.2023 LNST Cac khéi nganh
(%yoy) 00%

100% 40%
80% 20% N\ 5,6%
60%

00 === === -\ — - - -_— .

40%
-20% -13,5%

20%

-40% -26,2%
0%
-20% -60%
-16,91% 2022Q1  2022Q2  2022Q3  2022Q4  2023Q1  2023Q2
-40%
1H19  2H19 1H20 2H20 1H21 2H21 1H22 2H22 1HZ23 —8— LNST Toan thj truong == LNST Khdi tai chinh LNST Phi tai chinh

Nguén: Fiinpro, Agriseco Research téng hop
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Ky KQKD CAC DOANH NGHIEP 6 THANG DAU NAM 2023

HAU HET CAC NHOM NGANH CO LOT NHUAN SUY GIAM

Tang trwéng LNST nira ddu nam 2023 (Bv: %yoy)

% PDa sb6 cac nhém nganh suy giam lei nhuan trong nira dau nam 2023: -100% -80% -60% -40% -20% 0% 20% 40% 60%
Trong bdi canh nén kinh té chung gap nhiéu khé khan, nhiéu nhdém nganh cé Béo hidm —
lgi nhuan suy giam trong nira dau nam 2023 co thé ké dén nhu: Ban 1& (-89%); Duoc phdm va Y & —
Tai nguyén co ban (-86%); Héa chat (-67%)... O’ chiéu nguoc lai, chi cé sb it ' Van tai -
nhém nganh gilr dwoc lgi nhuan tang trwdng dwong, trong dé c6 nhém Bao Cong nghé Thong tin -
hiém (+41%); Dwoc phdm va Y té (+33%) Ngan hang
Dich vu tai chinh n
; . Céng nghiép nang [ |
LNST mét so DN tiéu bieu nhém VN30 Dién, nuréc & xéng dau khi dét —
24.000 A 300% Bia va do uéng I
250% San xuét thwe phdm I
19.000 200% Hang coéng nghiép I
150% pién tir & Thiét bj dién —
14.000 R 100% Hang ca nhan & Gia dung I
50% B4t dong san (trir VHM, VRE, KBC) ——
A L A A . ae pea
9.000 A A A A 0% Xay dwng va Vat liéu I
A A A 1 50% Dau khi I
4.000 A A A -100% O t6 va phu tung I
A 150% Hoa chat |
1000 o o £ 6 0 & 6 &S DD D B SO S g 200 Tai nguyén Co ban |
T ECLEFEIFTITC L F IS oo B8N — ,
20z 2023H1 Ayoy (9 N ikt S o SO .i

Nguén: Fiinpro, Agriseco Research téng hop
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TRIEN VONG THI TRUDNG
CAC THANG CUOI NAM 2023

Cac yéu t6 thuan Igi
Cac yéu to kho khan
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& MOI TRUONG KINH TE Vi MO

LAM PHAT HA NHIET, FED TiN HIEU DU’NG TANG LAI SUAT T( CUOI NAM 2023

X/

< Lam phat toan cau c6 tin hiéu ha nhiét: Lam phat tai hau hét cac qudc gia phat trién, dang phat trién va méi ndi déu dang xu hwéng gidm. Chi sb
CPI tai My, EU dang gidm dan tlr mrc dinh Quy 2/2022. Theo nhiéu td chirc kinh té I&n, lam phét toan cau (trr Trung Quéc) dw bao sé giam tir 2-3%
trong giai doan 2023 — 2024. Tuy nhién, cling can lwu y khi ty 1& lam phét giai doan nay sé van duy tri cao hon muc tiéu ctia cac NHTW va trén mirc
trwée dich Covid — 19.

< FED dw kién s& s&m dirng qué trinh tang |ai suat: FED co thé tiép tuc tang lai suat thém 1 1an trong ky hop sép t&i trwdc khi divng qué trinh that
chat tién t&, diéu nay phu thudc sb liéu vi md ctia My. Mac di vay, mat bang 14i suét van sé duy tri & mirc cao khi lam phéat chwa vé mie ky vong cla

FED la 2%.
Lam phat tai 1 s6 quéc gia lén D bao lam phat toan cau Dw bao cac dot tang lai suat diéu hanh cua
13% My E 8% FED
11% Chau Au !

10,1% 7% 1,00%

CPI BQ 2023: 6,17%
6%

5%

9% ===NhatBan

7,5% I I
0,00% 1l

-0,50%

7% CPI BQ 2024: 4,17%
4%
5%

3%

Dich Covid bung phat

3% 1,4% -1,00%

2%

Rermm e - -

1% -1,50%

- —— - ————

0,9% N NN N

- 1% NN NEEN NN I NN RN IR RN R NI N AN T

0,3% O O OO OO OO0 OO0 OO0 O OO oo

-1% 0% §gaggadadadaadaaaddadodsoo
o o o o o O «=H @ +H€H «=H N ™o ™« ™m»m m 0 M O O~ 0O 4 N N MO W O~ O 4 N
- A O O IMF Euromonitor meS2S83"§°S8ES8
i g % K g & K g & K] g 8 K g — N — N — N « b

H2023 m2024
Ngubn: Cuc TKLD My, ECB, Agriseco Research TH | . ) N .
Nguén: WB, IMF Euromonitor, Agriseco Research Nguén: CMEGroup, FRED, Agriseco Research
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MOI TRUONG KINH TE VI MO

CHINH SACH TIEN TE DAO CHIEU T’ THAT CHAT SANG LINH HOAT HON

< Chinh séch tién té né&i 1dng hé tro' nén kinh té: Viét Nam |a qudc gia di dau trong viéc ndi 16ng chinh séach tién t&. NHNN Viét Nam da gidm

|ai suat diéu hanh 4 1an lién tiép bat dau tr cudi Q1/2023 ddng thdi cac NHTM ciing dang gidm |i suat huy dong va cho vay dé gitp hoat dong

san xuat kinh doanh doanh nghiép hoi phuc va gilp cai thién Igi nhuan, tir dé6 lam tang tinh hép dan cho thi trwéng chirng khoan. Nhin chung,

viéc ha 13 suét thuworng sé co tac dong tich cue t&i nén kinh té, méc di sé can thdi gian dé tham thau.

>

% Mat bang |ai suat giam 1a cau chuyén xuyén sudt trong nira cudi nam 2023: LAi suat gidm sé hd tro tich cwe dén dong tién vao thi tredng

chirng khoan. Theo théng ké ctia Agriseco Research, trong giai doan 1ai suat gidm, thi trwong chirng khoan thwéng tang tich cue trong trung va

dai han. Théng thwong sau 1 nam sw tich cwe méi dwoec phan anh vao VN-Index, con trong 1 thang tw khi ha 1ai suét diéu hanh xu hwéng thi

trwo'ng khong rd rang.

Chinh sach tién té cac nwéc
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Nguén: SBV, Agriseco Research
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Nguén: SBV, Agriseco Research
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%nes, MOI TRUONG KINH TE VI MO

CAC DPONG LUC TANG TRUONG KINH TE - KY VONG KHOI SAC NIPA CUOI NAM 2023

Dw b&o ntra dau nam 2023 Thuc té Dw b&o Ntra cudi nam 2023

- Pau tw cdng: Tang tdc do (1) Cac dy an trong diém da di vao

- Pau tw cong tiép tuc tang tbc & cac - DPau tw cong 1H2023 dwoc dady manh, . _ ) .
’ . _ . . xay dwng trién khai vwot tien dé; (2) Ngudn cung nguyén vat
dw an trong diém, tuy nhién sé gap dat 30,5% KH Tha twéng giao (cao
. liéu dang dwoc thao g&
. kho6 khan néu gia VLXD tang tré lai hon so véi cung ky 2023). Gap kho )
Pau tw . . . - FDI vao Viét Nam tang nhe nho FDI dang ky thém, gop von
- FDI dang ky mé&i kha nang phuc hoi khan vé nguon cung nguyén vat liéu. _ ) _
tang khi LG Innotek m&i tang von mé& réng. Tuy nhién FDI méi
trong Quy 1/2023 - FDI dang ky mé&i tang manh 1H2023
. va FDI giai ngan khé tang trwédng manh.
- FDI giai ngan tang - FDI giai ngan tang nhe 0,5% svck

- FDI gidi ngan phuc héi nhwng chwa tang trwdng manh svck

i N _ i X Céan can thwong mai xuat siéu, Kim ngach xuat nhap khau phuc hoi
) Tang trwédng thap: Suy giam & thi Tong kim ngach xuat, nhap khau 1H2023 . ) ] i )
Xuat, nhap ) . dan. M6t so6 mat hang xuat khau ky vong tang trwdng tot cac thang
R trwdng My, EU nhwng tang & Trung dat 316,65 ty USD (-14,1% yoy), xuat khau . . ) ) R
khau . iy o . cuOi nam: gao, néng san; Mét s0 mat hang xuat khau ky vong phuc
Quodc giam & cac thi trwong My, EU o ) _
hoi dan cac thang cudi nam: Thly san, hang may mac, xo sQi, go

Ky vong doanh thu ban 1& khé&i sdc dan nho (1) Gidm thué VAT 2%;
_ . . ) Tang trwdng chivng lai dan do nhu cau suy (2) Chinh sach tang lwong co badn dwoc 4p dung. Bén canh dd,
Tiéu dung Tang trwdng thap ) . 5 . > . 5 5
yéu doanh thu dich vu lwu trd an udng tiép tuc tang trwédng. Can lwu y

tbc do tang c6 thé gidm so v&i nén cao cung ky.

Ngubn: Agriseco Research
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@ MOI TRUONG KINH TE VI MO

AP LU’C LAM PHAT TANG NHUNG TRONG TAM KIEM SOAT, DU BIA NOI LONG CHINH SACH TIEN TE

< Lam phét nlra cudi nam ap lwc tang do gia cd hang héa cac mat hang cé xu hwéng tang tré lai, trong doé gia thit lon, gia nha & va VLXD, gia
dién nwdc, y té la nguyén nhan chinh khién ap lwc gia tang (chi tiét nguyén nhan & bang dudi).

< Tuy nhién, nam 2023, lam phét dw b&o van duy tri 6n dinh & mrc dwéi 4,5% va dat muc tiéu ctia Chinh pha dé ra (dwéi 4,5%), tao dw dia
NHNN né&i 16ng chinh séch tién t&. Mot sb yéu td co6 thé tac ddng dén lam phat cac thang cudi ndm gém: (1) Nhu cau tiéu dung héi phuc; (2) Tién
lwong co sé& tang; (3) N&i room tin dung; (4) Tang gidi ngan dau tw céng va chwong trinh phuc hdi va phat trién KTXH; (5) Ap lwc tlr gi4 ca mét
s6 hang héa va dich vu trong nwéc tdng nhwng van trong tdm kiém soéat: Gia dién, y té, gido duc dy béo tdng so v&i nam trwdc khi cac Chinh
sach ctia Chinh phua hét hiéu Iwc.

Bang: Dw bao ciu phan hang hoa ré CPI nira cubi 2023

Dw b4o lam phat Viét Nam nam 2023

6.0% Chi tiéu Ntra cubi Nguyén nhan
’ nam 2023F
5,0% 5,0% . ’
5,0% 4.5% Lam phét Tang (iié ~cé 'rlang rJéa Ilau he’t tépg, Gia cé_lc hang hoa dién, nwérc, y
I I 4,0% TB: 3.9% . te sé dieu chinh tang tr& lai sau Covid — 19
4.0% — 3.3% Gia thit lgn Tang Nguén cung sut gidm, dich ta heo bling phéat, nhu cau cao
3.0% 2.6% 2,8% Gia gao Tang Do cung — cau, mua vu gia gidm nhe so véi trung binh 2022
Gia xang dau Di ngang OPEC cat gidm sén lwong, Nha may loc dau Nghi Son gap véan dé
2,0% vé tai chinh tac ddng ngudn cung xang dau trong nwéc
. Gia nha & va VLXD Tang Gia cho thué nha tang )
1.0% Gia VLXD xi mang, thép tang do nhu cau tang
0.0% Gia dién Tang Gia ca dau vao tang, tang gia dién theo 16 trinh
IMF WB ADB HSBC Fitch SCB Chinh pha iz £ x A P
Solutions Viét Nam Gidyte Tang Nhu cau hoi phuc
Gia gido duc Tang Diéu chinh ting theo quy dinh sau khi giam do dai dich

Nguén: GSO, Agriseco Research Nguén: Agriseco Research
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@ MOI TRUONG KINH TE VI MO

KY VONG TANG TRUONG KINH TE PHUC HOI NUPA CUOI NAM 2023

< GDP Viét Nam ntra cuéi ndm phuc héi manh so vé&i 6 thang dau ndm: GDP nlra cudi nam dw b&o tang 8,2% so v&i cling ky, phuc héi manh so
vé&i mire 3,72% trong 6T dau nam nhe& (1) DAy manh dau tw cong; (2) Hoat ddng san xuét ky vong phuc héi; (3) Hoat dong du lich, dich vu duy tri da
tang trwdng. Tuy nhién, dé dat muc tiéu tang trwéng GDP 6,5% cho cd ndm ma Chinh phu dé ra, mdc tang trwdng nira cudi nam can dat 9 — 10%.
Pay 14 con sb rat thach thirc bdi (1) Stre cau tiéu ding cham lai; (2) Dau tw tir khu vire tw nhan gidm do méi trwdng kinh doanh khong thuan loi; (3)
Hoat déng xu4t nhap khau cham lai do nhu cau tiéu thu toan cau gidm. CAac chi bao PMI, 1IP suy yéu dw bao kinh té sé tiép tuc déi mat kho khan.

< Tang trwéng kinh té Viét Nam 2023 khé dat muc tiéu 6,5% tuy nhién mét sé diém sang sé déng gop vao GDP ntra cudi nam gdm (1) Dy manh
dau tw cong; (2) Dong vdén FDI tang; (3) Hoat ddng du lich tiép tuc ting trwdng. Cac tb chirc kinh té 1&n dy bao tang trwdng kinh té Viét Nam dao
ddng 6-6,5% nam 2023, cao hon hau hét véi cac qudc gia trong khu vue.

Dw bao GDP Viét Nam 2H2023 - 2023 - 2024 Dw bao GPD Viét Nam cao nhat khu vwe
clia cac to chirc giai doan 2023 - 2024

10,00% 8,0% I

|
9,00% 7.0% : :
8,00% TB 2H2023: 8,2% 6,0% | i
7,00% l i
6,00% ] TB 2023F: 6,1% 4,0% : I
0% 3,0% | :
5,00% 3.0%

. 0, 5 I I

4,00% TB 2024F: 6,5% pel. ! . I
, 1

wB

3,00%
2,00%
1,00%
0,00%

Chinh pha IMF OECD ADB
m2023F = 2024F

m2H23 1 2023F m2024F X 2 .
Nguén: Agriseco Research TH Nguén: Agriseco Research TH
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@ MOI TRUONG KINH TE VI MO

KINH TE VIET NAM DANG & GIAI POAN NAO?

PHUC HOI TANG TRUONG CHAM DAN SUY THOAI
. Kinh t& phuc hdi nhung van tang | * Tang trwdng kinh té dat dinh «  Cong suat dat dinh +  Hoat dong kinh doanh sut
trwdng thap (GDP, IIP, ty 1& viec lam, | *  Tin dung tang manh +  DAu ra tang trudng giam -
lgi nhuén DN phuc hi) * Loinhuandatdinh - Loi nhuan DN téc do + Tin dung dat thap
« Chinh séch kinh té kich cdu (& sudt | * Tang dau tw TSCD dé cai thién nang tang giam dan . Loi nhuan giam
giam, tin dung téng) suat va dap ing nhu cau tang - Chinh sach tién t& bt . Chinh sach ndi Idng
*  Tdn kho & murc thdp, doanh sb bat | *  Tonkho, doanh thu giam d4u that chat . Hang ton kho, Doanh thu syt
dau téng *  Lam phat tang toc - Hang tén kho tang, giam ’ '
«  Lam phat viva phai va tiép tuc gidm doanh thu giam . Lam phat giam, cham day

« Lam phéat gidm téc

Viét Nam

Agriseco Research — Chién lugc dau tw cac thang cudi ndm 2023



O MOI TRUONG KINH TE VI MO

DAU HIEU KINH TE VIET NAM HOI PHUC

_

GDP Tang cham Ky vong 2H2023 phuc héi
Kinh té Viét Nam van dang
1P Giam nhwng Q2 cé phuc hdi Tin hiéu kh&i sic nhe khé khan va dang & cuoi
chu ky suy thoai, dan phuc
Ty & viéc lam Tang Kha quan hoi.
_ . P . . . .. Ky vong vé&i cac chinh sach
Loi nhuan DN Q2 téc d6 giam cham hon Q1 Cbu’a kha quan. Ky vong phuc hoi ‘ cta Chinh pha kinh té dw
dan 2H2023 bao sé hoi phuc dan tr nira
Chinh séach kinh té DPang gidm lai suat va ddy manh Tin hiéu tich cuc cudi nam, ré nét hon trong
kich cau tai khoa nam 2024 do cég chinAh sach
Tén kho Chi s6 tén kho van cao (Tén kho ~ Chwa kha quan can thoi gian tham thau.
nganh céng nghiép tang 20% yoy)
Doanh sb ban hang  Tiép tuc suy giam Chuwa kha quan
Tin dung Tang thap nhat Chuwa kha quan

Nhin chung, ntra cudi nam 2023, tang trwéng kinh té c6 thé kh&i sac hon 1H2023 nhwng dé dat muc tiéu
GDP tang 6,5% sé la thach thiec 1&n.

Agriseco Research — Chién luoc dau tw céc thang cudi ndm 2023



MOI TRUONG KINH TE VI MO

&
THI TRUONG CHU'NG KHOAN VA CHU KY KINH TE

< Thi trweéng chirng khoan Viét Nam sé& phan anh trwéc 6 - 12 thang vé ky vong kinh té vi md khé&i sac dan nira cudi
nam 2023.

< Chirng khoan Viét Nam kha nang tiép tuc sideway up trong ntra cudéi nam 2023. VN-Index c6 thé két thic nam
2023 trén mirc 1.250 va tiép tuc phan anh sw phuc hoi ctia nén kinh té.

CHU KY KINH TE - CHU KY THI TTCK & LUAN CHUYEN NGANH

TAI cHINH

Co NGHE ConG NGHE VAT LIEu cO BAN NANG LUQONG Y 1€
. z , . L s . N , 2 ; NGA::GHEUG:I‘EJNG CONG NGHIEP NAN_G LU:QNG. NGuyEén v_;frr LiEu DicH vp cér_qs cONG

» Mot s6 nhdm nganh trong giai doan phuc hoi nha dau tw c6 thé lwu y: 1ED Chu kY KT VAT LIEU co BAN Neuven VATERS Yk ThcHing

Tai chinh (Ngan hang, Ching khoan), Cong nghé, Tiéu dung, Céng

nghiép, Véat liéu co ban. Thi mm.i Ving dinh

R . . . , ; . N R ; dat dinh tang trudng

» Tuy nhién moi chu ky sé khac nhau do dé nha dau tw can quan sat -

-, “n -, < ~ A ) P > X s - : : Tién su

tin hiéu tich cwc tr vi moé v&i cac chi s6 dw bao sém nhw PMI, IIP. ; glanl

Thi trudgng
gialén

Thi trudng
gia xuéng
A
] chuky kinh t&

\ Viing day H :
Vung d. 1 y Qu ths
e trgl.r:ia suy thoai W chukyTTCK gia xudng

Tién tang
trudng
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MOI TRUONG KINH TE VI MO

DY BAO CAC CHi TIEU VI MO NUPA CUOI NAM 2023

2H2023

Luan diém

GDP Chinh phd datmuc  6,5% Tang tredng GDP nira cudi nam phai tang 9 -10% dé dat dwo'c muc tiéu ca nam 1a 6,5%. Day la thach thtre do (1) Stre
tiéu: 9-10% cau tiéu dung néi dia cham lai; (2) Hoat dong thwong mai chiu anh hwdng béi nhu cau toan cau suy giam; (3) Hoat
dong dau tw tw nhan chwa phuc hoi. Tuy nhién GDP dw bédo van tang trudng nhe (1) Pay manh dau tw cong; (2) FDI
gidi ngan tang; (3) Hoat déng du lich phuc hoi
Lam phat 4-4,5% 4,5% Lam phéat duy tri 6n dinh tuy nhién &p Iyc tang nra cu6i nam do (1) Gia lvong thuc, thwe pham tang (gia thit lon téng
tré lai); (2) Gia cac mat hang dich vu do Nha nuwéc quan ly thye hién dieu chinh tang; (3) Pa phuc hai tiéu dung trong
nuwoc
Xuat Thang du; Khéisdc  Thang dw; da Dy béo can can thwong mai tiép tuc suy gidm nira cudi 2023 do tac dong strc cau bén ngoai tuy nhién mét s6 nhém
khau hon 1H2023 giam chirng lai nganh dv kién sé kh&i sac tré lai
Dau tw Tang trwdng Tang trwéng Bau tw cong ky vong sé dién ra nhanh hon véi cac dw an trong diém. Chinh phi cling don doc day manh gii ngan
cong bang viéc thanh lap ra cac To cbng tac, Ban chi dao.
Vén FDI  Nhiéu kho khan, dw  Tang nhe Von FDI dang ky vao Viét Nam c6 thé khé khan hon trong nira cudi nam do cling ky téng cao. Tuy nhién dy béo ca
b&o van tang nhe nam tang nhe do (1) FDI dang ky mai, dieéu chinh, gop von tang; (2) Von FDI gidi ngan tang tré lai ndra cudi nam 2023.
Tiéu Phuc héi tét hon Tang trwdng Chung t6i dw bao tiéu dung sé duy tri da tang trwdng hoac co thé tang cham hon do mure nén cao cung ky ndm trwéc.
dung 1H2023. thap Tuy nhién, murc do héi phuc theo thang sé tot dan I1én nhd (1) Stre cau dan hoi phuc; (2) Ky vong hoat déng du lich, an
uong tiép tuc kh&i sac tré lai.
Lai suat  Gidm Giam Chlng t6i danh gia I&i suat c6 thé tiép tuc gidam vé mie trwdce dich do (1) NHNN gidm 4 Ian |4i suét diéu hanh d¢é hé tro
cac doanh nghiép va nén kinh te; (2) Tin dung tang cham.
Ty gia MAat gi& 2-3% so v&i  Méat gia 2-3% Ty gia USD/VND &p lwc tdng do chénh léch I4i suat diéu hanh gitka My va Viét Nam. Tuy nhién, ap lwc tang khong 16n

déng USD

so véi dong
USD

do (1) Dy trl ngoai hdi, kiéu hoi 6n dinh gitp NHNN dé dang diéu tiét ty gia; (2) Chinh sach ty gia trung tam (neo theo
cac dong chu chot) thay vi neo theo USD giap VND khéng bi phu thuéc vao dong tién té nao; (3) Lai suat thyc van &
mUrC cao.

Ngubn: Agriseco Research
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CAC YEU TO THUAN LOI

Yéu to dong tién: Mat bang 4
EL giam thap kich thich dong
tien tham gia TTCK

Loi nhuan cac DN nira cuoi
nam co thé cai thién tro lai

Mot so chinh sdch mé&i ban
Pau tw céng tang toc giup hanh ky vong tao cac cau
nhiéu nganh hwéng loi chuyén dau tw v&i nhom
nganh lién quan
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K/
0‘0

Trién vong kha quan hon trong 6 thang cudi nam: Agriseco
Research ky vong nén kinh té Viét Nam sé& phuc hdi ré nét
trong nira cudi ndm 2023 nho (1) Cac chinh séch tién té linh
hoat va chinh sach tai khéa mé& réng nham kich thich nén kinh
té; (2) Cac nut that vé thanh khoan trong nén kinh té da va
dang dwoc giai quyét; (3) Bbi canh vi md thé gidi cling dang
tét dan Ién khi cudc chién chéng lam phat dang dan ha nhiét
va chu ky tang lai suat dang di dén giai doan cudi cung.

Nhiéu nhém nganh cé6 KQKD phuc héi trong nira cudi
nam: B&i canh vi mo thé gidi tét dan Ién sé gilp cac nhom
nganh xuat khdu nhw Thiy san, dét may, gb cé thé phuc hbi
tr& lai sau giai doan khoé khan béi don hang ttr cac thi trwong
xuat khau sut gidm. Nén kinh té trong nwéc ciing dwoc ky
vong phuc hdi qua d6 gilp cac nganh nhw ban &, tiéu dung,
xay dwng va vat liéu c6 KQKD kha quan hon trong nira cudi
ndm. Bén canh d6, trong méi trwdng 14i suat gidam, mot sb
nhém nganh ciing dwoc ky vong cé thé hwéng loi nhw Ching
khoan va Bat dong san.

CAC YEU TO THUAN LOI

LOT NHUAN TOAN THI TRUO'NG LAY LAI DA TANG TRUGNG NIPA CUOI NAM 2023

Loi nhuan toan thi trieéong
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Loi nhuan toan thj trwdng (ty ddng) - cot trai @ yoy (%) - cot phai

Ngubdn: Fiinpro, Agriseco Research téng hop
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CAC YEU TO THUAN LOI

MAT BANG LAI SUAT XU HUONG GIAM KiCH THICH DONG TIEN THAM GIA THI TRWONG CHIPNG KHOAN

Mat bang 1ai suat giam: Dy b4do mat bang lai suat diéu hanh va huy ddéng gidm vé mirc trwdc dich do (1) NHNN thwe hién chinh sach tién té linh hoat,
giam lai suét diéu hanh 4 1an; (2) Tang trwdng tin dung & mac thap tinh dén 30/6 chi dat 4,73% so véi cudi nam 2023. Piéu nay sé tao dw dia gilp cac

R/
0‘0

16%

14%

NHTMCP gidm |ai sut cho vay hd tro kinh té phuc héi tuy nhién viéc giam lai suat cho vay sé c6 dé tré hon.

Ky vong kich thich dong tién tham gia vao thj trwdng chipng khoan: Méi trwong 14i suat thap sé gip hd tro KQKD cac DN ciing nhw kich thich dong
tién tham gia thi tredng chirng khoan nhw da dwoc minh chirng trong céc giai doan trudc d6. Théng ké sb lwong tai khodn chirng khoan mé mdéi, tién gl
cla nha dau tw va dw ng margin tdng cao. Trong thang 7, tai khodn m& méi dat hon 150 nghin tai khodn (cao nhat trong 1 ndm gan day). sé dw tién gwi
cla nha dau tw dé tai cac CTCK cubi Quy 2/2023 wdc tinh vao khoang 67 nghin ty déng, tdng manh so véi quy trudc. Dw no cho vay margin cao thoi diém
cudi Q2 wéc tinh 18n dén 150.000 ty ddng, tdng 27.000 ty (~1,1 ty USD) so v&i cubi Q1. Cac DN Bluechips sé dwoc hwdng loi Ién nhat nhe yéu td dong tién

tham gia thi trwong.
L&i suat tai cap vén

== L i suét tai cip vén Lai suét tai chiét khéu 500.000
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12% 400.000
16/3/2020
10% LS Bt dau ha 350.000
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6 $50%  200.000
4% 150.000
2% 30/9/2020 100.000
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Nguén: SBV, Agriseco Research

S6 tai khoan chirng khoan mé méi theo thang
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Ngubn: VSD, Agriseco Research
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Nguén: Fiinpro, Agriseco Research TH
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@ CAC YEU TO THUAN LOI

THI TRUONG THUONG TANG DIEM TRONG GIAI DOAN LAI SUAT GIAM e S Luimie s 40y %y %y

Ef?_’“}s i chit taicdp O > >
X A > - ~ 1% = R s Rn al cap g - X Zan 8X Zam 88X 330
* Theo thong ké cua Agriseco Research, VN-Index thwéng tang diem tich cwe sau moi vin e von logay 1thing  1ndm
P P2 5 endt JAid > > ; ) 5 ‘ 30/01/2008| Ting | 1.0% 5,5% 7.5% 01% | -213% | -647%
glf’:ll. doan NI:|NI\,I glar\n lai suat dlel\,l hanh va n,gu’c_wf: Ial.. TAhu’o’rlg sa:u 1.‘Anam\, sw tich ?L_J’C evs00s| T T 5o | iiow T ao% EISIRRE N R
m¢&i dwge phan anh vao VN-Index, con trong 1 thang tw khi néang lai suat dieéu hanh xu hwéng 06/10/2008| Tine | 2,0% | 13.0% | 150% | 0% | 17.8% 15,7%
> , X A ~ 2 A S PR SN o AA 20102008 Gidm | -10% [ 120% | 140w [ 23% | -122% | e63%
cua thi trwong khonq rd rang. Cu thé, sau ’18 lan NHNN r‘ma l&i suat diéu hanr,l trwoc day, 17 12030008 NG 10% | 110% | 13.0% | 0.8% 0% oL6%
lan VN-Index tang diém sau 1 nam (xac suat 94%) va 10 lan VN-Index tang diém sau 1 thang 19/12/2008| Gidm | -35% | 75% | 65% | 08% | -07% | 50.0%
. At 5604 23/01/2008| Gidm | -15% | 6.0% 8.0% 19% | -195% | 58.6%
(xac sua 0). 04102009| Giam | 10% | 5.0% | 7.0% | 46% | 147% | 59.9%
. . > . s : N A 20/042008 | Tinz | 0.0% 5.0% 7.0% 4.7% 28.0% 68, 7%
% Dw bao VN-Index tich cwec trong ntra cudi nam 2023: Agriseco Research cho rang moi 351120001 Tome | 10% | 60% | 80% | 2% | 1% | 126%
trwong 13i suat giam nhw hién tai la diéu kién thuan Igi cho TTCK tang diém 11/05/2010) Tomg | 1.0% | 7.0% | 9.0% | G0N 16% _[EECHEy
17/022011 Tine | 2.0% 9.0% | 110% | 06% | 9.7% | -209%
Twong quan gitra VN-Index va li suat 03/08/2011| Ting | 10% | 120% | 120% | -10% | -23% 9.2%
31032011 Tanz | 10% [ 120% | 130% | 04% 5,5% -3.3%
1.800 14% 29/04/2011| Tine 1.0% 13.0% | 14.0% 1.4% -14.7% -1.6%
1.600 10/06/2011] Time | 10% | 130% | 150% | -0.8% | -26% -6,6%
' 12% =
0 03122012| Gidm | -1,0% | 12.0% | 140% | 03% 8,™% 16.0%
1.400 109 04/102012| Gidm | -1,0% | 110% | 13,0% 13% 7.8% 10,1%
1.200 0 25052012 Gidm | -10% | 100% | 120% | 04% | -3.0% 17.2%
1.000 8% 06/082012 Gidm | -10% | 9.0% | 11.0% | 01% | 57% 21,2%
20/06/2012| Gidm | -10% | 8.0% | 100% | 04% | -1.7% 13,7%
800 6% 211272012 Gidm | -10% | 7.0% 5,0% 0,7% 12,5% 28.2%
25032013 Gidm | -10% | 60% 8,0% 08% | -34% 21,9%
600 - = -
4% 05102013 Gidm | -10% | 50% 7.0% 0,6% 7.9% 11,6%
400 17/03/2014| Giam | 05% | 45% 6.5% 01% | 96% 3.1%
200 2% 07/07/2017| Gidm | 02% | 43% 6.3% 1,2% 2,0% 18.0%
. 16/03/2020| Giam | -13% | 3.5% 5,0% 0,3% 4.4% 57,8%
0 0% 05122020 Gidm | -05% | 30% | 43% 0,1% 3.4% 51,9%
P L P PP P 30/09/2020] Gam | 05% | 2.5% | 4.0% 1.0% 3.2% 48.3%
IR R AR AN SRR SR SR SN SN SN SR SN N R N 2209/2022| Tane | 10% | 335% | 50% | -08% | -160%
S Y o S o o o o o o o S 24102022 Ta = 5% % 2% =
o o 23 o 23 2 ) 2 o ) 2 ) 2 ) ) ) 241002022 Tang 1.0% 4 5% 6.0% s -3.9%
14/03/2023| Gidm | -10% | 3,5% 6,0% 2,1% 1.4%
e—\/N-Index =—|3isuittai chiét khiu 31/03/2023 | Gidm -0,5% 3.50% 5,5% 1.4% -1.5%
25/05/2023| Gidm | 0.5% | 3.50% | 5.0% 0,1% 6.0%
Nguén: SBV, Fiinpro, Agriseco Research téng hop 16/06/2023| Gidm | -0.5% | 3.00% | 4.5% -0.9% 5.2%
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@ CAC YEU TO THUAN LOI

PAU TU CONG LA DONG LUC CHINH THUC PAY TANG TRUONG KINH TE

DPau tw cong sé |a dong lwe chinh thic day tang trwéng kinh té nira cudi nam 2023: Trong nira cudi ndm dw kién két qua gidi ngan dau tw cong
sé tiép tuc tang tét khi cac dai dy &n dang ddng loat dwoc khéi cong. Gidi ngan dan tw cong tao hiéu ng lan téa t&i nhiéu nganh nghé, doanh
nghiép, nén kinh té cling nhw &nh hwdng quan trong t&i thi trworng chivng khodén. Tin hiéu gidi ngan dau tw cong tich cwc trong cac thang gan day ky
vong sé gop phan thic day tang trwdng kinh té. Theo tinh todn cta Téng cuc théng ké, néu gidi ngan vdn dau tw cong tang thém 1% so véi nam
truwdc thi GDP tang thém 0,058%. (Xem chi tiét bao céo tai day)

Khéi lwong cong viéc can trién khai ntra cudi nam rat Ién: K& hoach vén trong ndm 2023 dat 707 nghin ty déng, cao hon 22%, twong &ng 127
nghin ty déng so v&i 2022. D& hoan thanh 95% - 100% ké hoach, Chinh phd sé can gidi ngan hon gan 500 nghin ty déng trong 6 thang cudi ndm
(twong dwong 78 nghin ty ddng mébi thang). DAy 1a khbi lwong cong viéc kha 1&n trong giai doan nira cudi nam, tuy nhién vai tinh hinh gidi ngan cai
thién dan qua cac thang, Agriseco Research ky vong trién vong dau tw cong sé tich cwe hon vao ntra cubi nam 2023.

TIEN DO VA NHA THAU CAC DY’ AN TRONG DIEM DAU TU CONG 2021 - 2025
Ké hoach giai ngan ntra cuoi nam 2023
(Pv: Nghin ty dong)

Céc nha thau niém yét

Hoan thanh Cap nhat tién do dén thang 6/2023

tham gia thi cong

90 . Hoan thanh 100% GPMB. 6/11 dy &n thanh phan da
78 1’1 dL_I: an TP Cao N N X N 9 L A (& s 2 VCG, LCG, C4G, HHYV,
30 téc Bic Nam GD1 647 112 2024 h9an .t’hanhA. Hoan thanh 71% thi céng xay lap va 79% DPG
65 vén gidi ngan.
70
60 50 Cang hang khéng P& hoan thanh GPMB, méng coc, san nén. Dang lva REE, C4G
50 38 quéc té Long 2.668 109 2026  chon nha thiu xay dwng nha ga, ha tAng chung, dw kién Dang chao thau: CTD
40 35 Thanh GB1 hoan thanh chon nha thau va trién khai trong thang 8. HBC, PHC, VCG
0 26 ‘
20 14 12 dw 4n TP Cao Da khoi cong 12/25 goi thau (331/721km) ngay 1/1/2023. VCG. C4G. HHV. DPG
c o 721 147 2027 D3 GPMB 80%. Ly ké 5T/23 d4 giai ngan 50% tdng KH 2 S0 Y A,
10 I . LS DO 22 vén dwoc giao. 13 géi con lai dang chon nha thau el e el
0
Thang1l Thang2 Thang3 Thang4 Thang5 Thang6 BQ6 Vanh dai 3 - TP. o
thang cudi HCM 76 75 2027 Da khoi cong 18/6/2023 C4G, VCG
nam

Nguon: B Tai chinh, Agriseco Research TH Nguén: Bé Tai chinh, Agriseco Research TH
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€ CAC YEU TO THUAN LOI

CHINH SACH HO TRO KINH TE CUA CHiNH PHU TAC PONG TiCH CUC PEN NHIEU NHOM NGANH TREN TTCK
< Nhiéu chinh sach hé tre dwoc ban hanh tir dau nam: Chinh phd da ban hanh nhiéu chinh séch tién té, tai khéa nham phuc hdi hoat déng
san xuét kinh doanh déng thi duy tri tdc dd tang trwéng kinh té Viét Nam.

% Céac chinh sach ky vong hé tro thj trwéng va cac doanh nghiép nira cudi ndm: Bén canh cac chinh sach da dwoc ban hanh, mét sé chinh
séch, diéu luat mai can lwu y trong thoi gian tdi: Luat Pat dai, Nha &, Kinh doanh Bat déng sén duw kién; Chinh sach gidm thué VAT: Gidm 50%
16 phi truéc ba véi 6 td sdn xuét trong nwée; Chinh sach tin dung nganh SX dé gé, thdy sén; Chinh séch tdng luong co bén; Chinh sach téng thi
thure visa; Luét tin dung; Dw thdo stra dbi Thong tw 41/2016 (ndi I16ng tin dung cho BDS KCN, NOXH). Cac chinh sach méi néu dwoc thdng qua
ky vong gitip phuc héi strc ciu nén kinh té ciing nhw phuc héi thj trwdng bat ddng sén, qua dé tao hiéu trng tam ly tich cwe dén thj trwong.

Céac chinh sach hd tro da trién khai caa Chinh pha tir dau nam

1.250,00 16/6/2023:
NHNN ha
1.200,00 —— LSPH lan 4
1.150.00 11/3/2023: NQ33 15/3/2023: 3/4/2023: NHNN ha T
’ ’ thao g& kho khan NHNN ha NHNN ha e Ra e
1.100,00 cho TT BPS LSPH lan 1 LSPH lan 2 :
1.050,00 i
1 \x\
1.000,00 \ 3/4/2023:1% an 24/4/2023: TT02 vé co céu thoi
950.00 5/3/2023: ND08 gian, hodn xay dung it nhét 1 han tra no; TT03 cho phép cac
' thoi han TPDN riéng 18 tridu can NOXH TCTD duoc mua lai TPDN
900,00
Qq:b Qq:b Q({’b Q(ib Qq‘;b Q(l:b qub Qq:b Qq:b Q({’b Qq{’b qub Qq:b qub Qq:b Qq:b 0({’5 Q({’b qub Qq:b qub Q(b Qq:b 0({’5 Q({’b qub Qq:b Q(lib Q({’b
SRR\ U\ LA L AU R RN L L LA LR L U LA LA LA U\ LIRNL I
Q N N Q% ®) Q N a9 Ui Q N U Ui Q N N WV Q Q N v © Q N v Q) Q N N
PSRN SAUARSINCANR S S LN U S P LRI USRS SO SRS S U SR S G L G\ O LA LN \ P\ QR
Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q

Nguédn: Agriseco Research téng hop
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CAC YEU TO THUAN LOI

CHINH SACH HO TROQ KINH TE CUA CHiNH PHU TAC PONG TiCH CUC PEN NHIEU NHOM NGANH TREN TTCK

Thei gian
ap dung

1/7/2023

1/7/2023

ND44/2023/ND-CP v& giam thué
VAT

Nghi dinh s 24/2023/ND-CP quy
dinh mirc lwong co s&

1/7/2023 — ND41/2023/ND-CP giam |é phi
31/12/2023 trwdc ba cho oto

1/8/2023

1/8/2023

15/7/2023

Thong qua Dy luat sira ddi cla luat
Xuat nhap canh

NQ98/2023/QH15 vé mdt s6 co ché,
chinh sach d&c thu phat trién
TP.HCM

VB sb 5631/NHNN-TD hwéng dan
cac NHTM trién khai Chuwong trinh
tin dung déi v&i linh viee LAm san,
Thay san

NQ 105/NQ-CP vé cac nhiém vu,
giai phap thao g& kho khan cho
SXKD

BANG: CAC CHINH SACH KY VONG HO TRO KINH TE NU’A CUOI NAM

Mé&i ban hanh dw kién &p dung nira cudi nam 2023

- Chinh sach giam thué VAT giam tir 10% xudng 8% doi v&i hang hoa dang &p dung mirc Thuc day stre cau phuc héi ->
thué 10% (trr tai chinh, ngan hang, béo hiém, chirng khoan, bat dong san, vién théng, kim Tich cwe cho nhom tiéu dung,
loai...) ban lé

- Tang mirc lwong co sé& lén 1,8 triéu déng, tang 20,8% so vé&i mirc cii Kich cau tiéu dung

- Giam 50% lé phi trwéc ba cho oto san xuét trong nwéc Tich cwc nhém O to

- Thoi han thi thuwc dién ttr (e-visa) sé dworc nang tir 30 ngay I1én 90 ngay.

- Sau khi dwoc cép thj thuc dién tir, trong 90 ngay nguwdi nwéc ngoai dwoc nhap, xuat canh

khéng gi¢i han sé lan, khéng phai lam thi tuc cap thi thwc maoi. Tich cwc cho nhém Du lich, L@
- Cho phép céng dan cta nwéc dwoc Viét Nam don phwong mién thj thwe dwoc cap tam trd 45 hanh, Logistics

ngay (quy dinh trwdc dé la 15 ngay) va duwoc xem xét cap thi thwe, gia han tam tri theo quy
dinh.

- TP. HCM dworc ap dung thi diém mé hinh phat trién dé thj theo dinh hwéng phat trién giao
thong (TOD)

- S dung ngan sach dia phwong dé trién khai dw an diu tw cong doc 1ap

- G6i tin dung 15.000 ty dong hé tro DN [am, thdy sa&n t&r ngudn vén huy ddng ctia cac NHTM
- L&i suét cho vay: Thap hon téi thiéu tir 1%-2%/ndm so véi mire 1ai suat cho vay binh quan  Tich cwe cho nhém lam, thay
cung ky han (ngan han; trung, dai han) ctia chinh ngan hang cho vay ap dung trong tirng thoi ky san.

v&i thoi gian trién khai dén hét ngay 30/6/2024. B4 cé 12 NHTM da tham gia

Tich cyc cho thj trwdng BDS
phia Nam

- Giam 30% tién thué dat cia ndm 2023 (dw kién trinh trong thang 7/2023)

- Van hanh san giao dich trai phiéu riéng I8 trong thang 7/2023 Tich cue cho DN BBS

Ngudn: Agriseco Research TH
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@ CAC YEU TO THUAN LOI

CHINH SACH HO TRO KINH TE CUA CHiNH PHU TAC PONG TiCH CU'C PEN NHIEU NHOM NGANH TREN TTCK
BANG: CAC CHINH SACH KY VONG HO TRO KINH TE NUPA CUOI NAM
Thei gian ap

Dw thao ky vong dwoc thong qua nlra cudi nam 2023
- Dy &n nha & thuong mai quy mo tir 10ha tré 1&n tai ndng thon va 5ha trd 1én tai d6 thi sé phai dau thau dé lya
chon nha dau tw thwc hién dy an. Quy mé nay giam 10-20 lan so v&i dé xuat ban dau.

Dw kién théng Tich cuwc giup TT BBS

. > Duwthdo LuatDat - Lam rd nguyén téc dinh gia dat, gia dat thi trudng, can cr dinh gia dat, thong tin dau vao dé xac dinh gia dat, . Y up
gua vao thang o iz . . D X minh bach, phat trién bén
10/2023 dai (stra doi) cac phuwong phap dinh gia dat. viing trong dai han

- Quy dinh bang gi\é\ dat dwoc ban hénh’héng nam. o i

- Thém quy dinh vé str dung bang gia dat hién hanh dén héet 31/12/2025.
D kién théng Duw thao LuatKinh - Ch‘L’J dau tw ban, cho thué mua nha @, cong trinh xay dwng hinh thanh trong twong lai va chuyén nhuong Tich cwc giup TT BDS )
gua vao thang doanh pét dong san quyen str dung dat da cé ha tang ky thuat trong dw an bat dong san dé ngwoi dan tw xay dwng nha & phai thwc minh bach, phat trién bén
10/2023 (stra doi) hién giao dich théng qua san giao dich bat déng san. virng trong dai han

- Cho phép ngudi nwéc ngoai dwoc sé hiru ca nha & riéng Ié va can hé chung cu tai Viét Nam

- D& phat trién nha & thwong mai: cé quyén sir dung dat phi néng nghiép khéng phai 1a dat & da nop tién st
Dw thdo Luat Nha & dung d4t hodc nop tién thué dat, tra tién thué dat mot lan cho ca thdi gian thué; nhan chuyén nhwong quyén st
(stra dbi) dung céc loai dét trén. (thay vi chi riéng c6 quyén st dung dat & hoac cé quyén sir dung dat & va dat khac)

- Khéng quy dinh cht du tw cac dy an nha & thwong mai phai b tri 20% quy dat cho phat trién nha & xa hdi,

song trach nhiém bé tri quy dat thudc vé dia phwong, UBND cép tinh.

Dw kién théng
qua vao thang
10/2023

Tich cwe giup TT BDS
minh bach, phat trién bén
virng trong dai han

Dv thao stra doi Tich cwe cho nhém BDS,

- TT41/2016/TT- - Néi long tin dung cho BBS KCN, NOXH BDS KCN, NOXH
NHNN
- Dg’a NQ42 vao Luat va dwara bd tiéu’chi ché&t ché vé trich 1ap dw phong.
2 ez - BO sung thw tin dung vao hoat déng cap tin dung Tao hanh lang phap ly xa
Dy thao stra doi p £ £ . . £ o) A 2 £ £ A o &
- ay s - Dw no cap tin dung toi da do6i véi mot khach hang giam xudng 10% von ty cé cla ngan hang. Tong dw ng cap ly no xau cho hé thong
Luatcac TCTD o A La
tin dung déi v&i mot khach hang va ngu’o’l co lién quan khéng duoc vuot qua 15% von ty co. ngan hang

- Ha ty 1& s& hiru t6i da ngan hang ctia cac cbé doéng trong nwédc

Nguén: Agriseco Research TH

Agriseco Research — Chién luoc dau tw céc thang cudi ndm 2023



CAC YEU TO KHO KHAN

Khu vwec san xuat, xuat nhap

khau gap khé khin Ty gia ap lyc tang

Mat bang dinh gia mot so Anh hwéng tir cac yéu to trén
nhém nganh khéng con ré thi triro'ng quoc te
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@ CAC YEU TO KHO KHAN

KHU VU'C SAN XUAT, XUAT NHAP KHAU DY BAO TIEP TUC KHO KHAN

<% Khu vwe san xuat van dang gap nhiéu kho khan va suy gidam nhiéu thang lién tiép, sé lwong DN rdt lui khdi thi trwong tiép tuc ting. KQKD
nhiéu nhém nganh nira dau nam thua 16, hoat ddng san xuét kinh doanh bij thu hep. Ba tdng cla nhirng nhém cd phiéu nay sé kho bén virng khi
chwa gan v&i hoat dong kinh doanh thuc té.

< Hoat dong xuat khau van dang gip nhiéu khé khan suy giam hai chir s6. Viét Nam c6 dd mé nén kinh té I&n nén tinh trang suy thoai cac nwéc
dbi tac sé tiép tuc anh hwdng kinh t& néi chung trong thei gian téi. KQKD nhém DN xuét khau dw bao kém kha quan va anh huéng dién bién gia cb
phiéu.

Kim ngach xuat, nhap khau 7 thang qua cac nam

Tinh hinh hoat déng cac doanh nghiép

200% 250

100%
50% 15

0%
10
-50%
-100% 5
: WP P
el il et elg

o

o

o

Vv qV AV
R
el 0
mm DN d3ing ky moi mmm DN ngirng hoat dong 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
% +/- DN dky mdi —e—& +/- DN ngirng hoat dong m Xuét khdu ®Nhap khau
Ngudn: GSO, Agriseco Research téng hop Ngudn: GSO, Agriseco Research téng hop
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TY GIA CO THE BIEN PONG MANH HON TRONG CAC THANG CUOI NAM
NHUNG AP LUC KHONG QUA LON

% Agriseco Research danh gia ty gia USD/VND sé c6 ap lwe trong cac thang cudi nam
dén tw 1ai suét diéu hanh cta FED c6 thé tiép tuc tang va duy tri & mirc cao dén cudi nam
2023 dé kiém ché lam phat, trong khi NHNN Viét Nam da 4 1an ha I4i suat diéu hanh ké to
thang 3 va c6 thé tiép tuc ha Iai suat dé hé tro' nén kinh té.

< Tuy nhién, ap lwe ty gia sé khong qua Ié&n nhe (1) Can can thwong mai xuat siéu gan 15
ty USD (7 thang dau nam); (2) FDI va kiéu héi 6n dinh; (3) Chi s6 Dollar Index ha nhiét.

Dw trir ngoai héi va sé tuan nhap khau
120.000 25,0
100.000 20,0 5.000
80.000 4.000
150 3.000
60.000
2.000
10,0
40.000 1.000
0
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20.000 -1.000
0 0,0 -2.000
I~ I I 0O 0 0 0 OO OO O O O O O O I 1 +d 4 N N N N OO M
dd 949 949 9 4dd 94990888 8NN NN N NN N -3.000
SSEEEEEEEEE8855588RRRRRR8RS.
§238823882388283882388238¢8¢% &

Dw tri¥ ngoai héi (Triéu USD)  ====S4 tuan nhap khau
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Ty gia USD/VND va chi sé Dollar Index
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Can can thwong mai (triéu USD)

Ngudn: IMF, Bloomberg, Téng cuc Hai quan, Agriseco Research téng hop
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& CAC YEU TO KHO KHAN
MAT BANG DPINH GIA CUA NHIEU CO PHIEU KHONG CON RE

< Gia nhiéu nhom cé phiéu ting manh, da bat dau vwot dinh trong qué kh: Théng ké trén HOSE cho thay tr dau ndm c6 dén 80% sb cb phiéu
trén san tang gia trong khi c6 t&i 54% sb DN c6 loi nhuan thua 16 hodc gidm loi nhuan svck nira dau nam 2022.

< Xét vé dinh gia, mat bang dinh gia P/E va P/B cua nhiéu nhém cé phiéu da khdng con hap dan va tham chi tién t&i viing cao so v&i qua khir:
Theo théng ké ctia Agriseco Research, xét mirc dinh gia tai ngay 4/8/2023, c6 1an lwot 38% va 46% sd ma dwoc niém yét trén san HOSE da c6 mic
dinh gia P/B va P/E cao hon so véi trung binh 5 ndm tré lai day. Néu so véi thdi diém cubi ndm 2019 (trwde khi Covid 19 dién ra), tham chi hién nay
c6 t&i khoang 60% sbé ma c6 P/E va P/B cao hon thoi diém dé.

Mét bang dinh gia P/E va P/B ca nhiéu
nhém co phieu da khdng con hap dan va
thap chi tién t&i vung cao so véi qua khor

S6 ma cé phiéu vwot dinh tirng khung
thei gian
80%
’ 74% 70%

70% 61% 0% 60% 59%
0 b

56%
60% 6 co% 6%
0,
0% 41% 40% 38%
40%
° 30%
30%
20%
20%
° 10%
0,
10% 0%
0% S6 mé c6 P/B cao hon

S6 mé cé P/E/cao hon

2 tuan 1 thang 3 thang 1 nam . ) B
B So v&i TB 5 nam So vé&i thoi dieém cudi 2019 (trwde khi Covid dién ra)
* Théng ké trén téng sé DN céng bé BCTC bén nién tai thoi diém cudi thang 7 * Théng ké trén téng sé DN niém yét trén san HOSE, mirc dinh gié tai ngay 4/8/2023
Nguén: Fiintrade, Agriseco Research téng hop Nguén: Fiinpro, Agriseco Research téng hop
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ANH HUONG TU THI TRUONG QUOC TE - TINH HINH VI MO QUOC TE DIEN BIEN PHUC TAP

/7
%

4,0%
3,5%
3,0%
2,5%
2,0%
1,5%
1,0%
0,5%

0,0%

Tinh hinh vi mé quéc té dang dién bién phirc tap, FED duy tri mat bang l4i suét cao, canh tranh chién lwoc gitra cac nwédce Ién gay gat, an ninh
lwong thue, ndng lwong toan cau bi de doa, ap lwc suy thoai tai nhiéu quéc gia. Nhivng yéu té nay cé thé anh hwéng tiéu cwc dén kinh té toan cau
noi chung va thi trerd'ng chirng khoan naoi riéng.

Viét Nam chiu anh hwéng tir bdi canh thé giéi: Tac dong bat Ioi tr vi md toan ciu sé anh hwéng I&n dén hoat ddng san xuét, xuat khiu cla Viét
Nam khi nwéc ta cé6 d6 mé I6n, dac biét 1a tin hiéu gidm & cac qudc gia la dbi tac thwong mai véi Viét Nam nhw My, Chau Au. Kinh t& My sé yéu di
do tac ddng tir viéc that chat chinh séach tién té. GDP My dw bao chi dat 0,8% trong nam 2024, gidm 0,3% so véi 2023 va gidm 0,8% so v&i ky vong
dau nam (theo WB). Céc qudc gia phét trién, khu vire chau Au ciing duy tri tang trwdng GDP th4p so v&i mie trwde dich.

Dw b&o tang trwéng kinh té toan cau ,
Dw bao tang trwéng kinh tée cac nwéc Ion (Bv: %)

6
GDP BQ 2022: 3,2%
5
GDP BQ 2023F: 2,5%
2.6% 4
2.4%
2 1,3
1,10 8
P ] [
.
o 7 72
Toan cau My Chau Au Trung Quéc
m2022 m2023-cl 2024 - ci 2023 - moi 2024 - méi
WB IMF OECD J.P. Morgan UNDESA FR
22022 =2023F m2024F Ngudn: Agriseco Research téng hop Nguén: Fiinpro, Agriseco Research téng hop
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@ CAC YEU TO KHO KHAN

ANH HUYONG TU THI TRWONG QUOC TE - KINH TE TRUNG QUOC SUY YEU, RUI RO TU THI TRWONG BDS, TAI CHINH

K/
%

4,20%
4,00%
3,80%
3,60%

3,40%

Kinh té Trung Quéc suy yéu: M&c du, Trung Qudc da va dang dwa ra cac chinh séch tién té néi I1dng d& hé tror nén kinh té nhwng sé liéu kinh
té van suy yéu. Trung Qubc dang déi méat véi gidam phét, cac nganh san xuat suy yéu (chi sé PMI 4 thang lién dwéi 50), xuat nhap khau sut
gidm manh (7T.2023 xuét khau gidm 5% yoy; nhap khiu gidm 7,6% yoy). Nhiéu td chirc kinh té Ién déu gidam dw bao tang trwédng kinh té Trung
Quéc vé mirc quanh 5%, so véi trwde do 1a khodng 6% - 7%. Kinh t& Trung Quéc suy yéu sé anh hudng Ién dén hoat dong xuét nhap khau,
dong vén dau tw FDI, hoat dong du lich cta Viét Nam.

Rui ro mét s6 doanh nghiép I&n trong linh viee Bat dong san, Tai chinh sup dé: Nha dau tw lo ngai anh hwédng lan tda t&i kinh té toan cau
va TTCK Viét Nam tir sy sup dé ctia mdt sé doanh nghiép 1&n trong Iinh viec BDS va tai chinh ctia Trung Quéc nhw Evergrande (nép don bao
hd phéa san); Country Garden (cham thanh toan I&i trai phiéu); Zhongzhi Enterprise Group — 1 trong nhirng t& chirc quan ly tai san tw nhan lon
nh4t cha Trung Quédc (cham thanh toan dbi véi cac sdn pham dau tw).

Chinh séch tién té néi léng ctia Trung Quéc Chi s6 PMI cta Trung Quéc Dw b&o GDP Trung Quéc 2023

6,40%
PMI 4 thang lién 6,20% /\
tiep dwéi 50d 6,00% // \

54
53

52
5,80%
50 B (St 5,60% —F
5,40%
5,20%
5,00%
4,80%
D000 000ddddddNNNNNNMMM® 4,60%
A A NNNNNNNNNNNNNNNNNNNNN T1.23 T2.23 T3.23 T4.23 T5.23 T6.23 T7.23
2583388598388 3888383838 0 D P P P P P P P PP
,\\ &'\ &,\f], &\ ,{'1, PP &03 <o &/\’ ———JP Morgan Golman Sachs UBS Morgan Stanley
2020 2021 2022 2023
Ngudn: NBSC, Reuters, Agriseco Research TH Ngudn: GSO, Agriseco Research TH Ngudn: NBSC, Tradingeconomics, Agriseco Research TH
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@ DU BAO VN-INDEX NU’A CUOI 2023

VN-INDEX CUOI NAM 2023: 1.250

% Agriseco Research dw phdong Igi nhuan toan thj trwéng sé tang trwéng dwong tré lai VN-Index
trong ntra cudi nam véi mire tang trwdng Q3, Q4 lan lwot [a 10-12% va 50-55% trén mirc 5% jzggg
A e A s . C N O e . 1.600 :
nén thap cung ky. Qua do, lgi nhuan ca nam co thé tang trwdng tir 4-8% so v&i nam ngoali 1400 1.250 40.000
. , ~ A A , « R N . X 35.000
s+ Agriseco Research dy bao VN-Index sé hoi phuc [én mirc 1.250 diém vao giai doan cubi 1200 20,000
1% N > - ~ N . by e R X - ~ v > > 1. ’
nam 2023 trén co s& (1) Lei nhuan toan thi trwong co6 thé 1y lai da tang trwéng ntra % st 25.000
R n 1% y u - 1% > Ve A A e 7 X X 800
cuoi nam 2023 vé&i mire tang trweong 4-8%; (2) P/E hop Iy 13 1an. Bén canh do, cac yeuto 20.000
N N p o = N > N N , 15.000
thuan Igi va kho khan van dan xen twr ca trong va ngoai nwéc: 400 10.000
A asa p: X ‘a p: ) T X, N ~- X N 200 ~ - 5.000
- Thé gi6i: Lam phat dan ha nhiét, FED c6 thé da di t6i cudi chu ky téng lai suat. Tuy nhien, = © ,umm..J.._.m.u...__u.h..m.,mmm..m..w.mmM|M||La.1immm .
canh tranh chién lwgc gitra cac nwdc Idn; nén kinh té Trung Quoc suy yeu la nhirng rui ro £ 5333332389858 3¢8 4N
o O O O O O O O O O O O O O O O o
Y 2 > . . g g o o o o o o o oo o o o o oo
tiem an cua thj treedng. g 3838388333833 338¢8
d 9 d 9 d 9 9 d d dddd g9 9 o
O O O O O O O O 0O O O o o o o o o

- Trong nwéc: Lam phét 6n dinh; Ty gia c6 ap lwc tdng nhwng van trong tAm kiém soat; Mat ,
N . < . . ) ) , ) B ) . ) N \ ] P mmm GTGD(ty VND)  emm==\/N-Index
bang lai suat giam cung cac chinh sach thao g& kho khan, thic day nén kinh té sé la diéu Nguén: Fiinpro, Agriseco Research téng hop
kién thuan Igi cho TTCK cac thang cudi nam 2023.
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CHUONG 3
CAU CHUYEN DAU TU
CAC THANG CUOI NAM 2023

Su khéi sic tré lai clla nhém nganh xuéat khau
Nhém dédo chiéu KQKD ntia cu6i 2023

Cau chuyén Pau tu cong

Cau chuyén Gia ca hang héa

Nhém von hda I6n ¢cé cau chuyén hiat dong tién
Nhém c6 phi€u dinh gia ré va c6 cau chuyén riéng
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CHU PE 1
KY VONG SU KHOI SAC TRO LA
CUA MOT SO NHOM NGANH XUAT KHAU

Dét may
Thay san

~
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& NHOM NGANH XUAT KHAU

TONG QUAN CAC NGANH XUAT KHAU TRONG 6 THANG PAU NAM

X/

< Hoat déng xuat khau 6 thang dau nam suy giam so vé&i clng ky: Theo sé liéu ctia Téng cuc Hai quan, tdng tri gia xuat nhap khau hang hoa
cta Viét Nam wéc dat 316,64 ty USD, gidm 15,1% so v&i cung ky ndm 2022. Nguyén nhan cla sy sut gidm dén tr nhu cau yéu di cla céac thi
trwdng xuat khau trong bbi canh 1ai sut tang cao va kinh té suy gidm tang truéng.

% Trong Q2.23, tinh hinh xuat khau nhiéu nhém nganh c6 dau hiéu phuc héi: Sau 2 quy lién tuc suy gidm, hau hét cac nganh da ghi nhan gia tri
xuéat khau tang truéng dwong so v&i quy tredc dé trong Q2.23. Chi s niém tin nguwdi tiéu dung tai mot sé thi trwong xuét khau chinh nhw My hay
Trung Quéc cling dang tang trd lai

Tang trwéng kim ngach xuat khau 1 s6 nhém nganh so

Gia tri xuat nhap khau va can can thwong mai ch xu /
vé&i thang truéc

40.000 5.000
4.000
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Thuy san I
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Ngudn: Téng cuc Hai quan, Agriseco Research téng hop
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Kﬁ NHOM NGANH XUAT KHAU
TRIEN VONG PHUC HOI 6 THANG CUOI NAM

Chi s6 niém tin ngwi tiéu dung thij treéng My va
o A s \ N . s T O T . . £ Trung Quoc
“*Nhu cau gia tang vao mua lé: Cudi nam la mua lé doi voi cac thi trwdng xuat 140
khau do d6 nhu ciu don dat hang thuwdng tang manh vao khoang thoi gian trwéde

120
do. Agriseco Research ky vong don hang xuét khau tir Q3 sé tiép tuc phuc hdi rd
nét hon, dac biét ddi véi cac mat hang nhw Thiy san, gb, dét may, xo' — soi, ... 50
«» C4c dau hiéu cua sw phuc héi da xuét hién: (1) Chi s6 niém tin nguoi tieu dung 4,
tai thi trworng My va thij tredrng Trung Quédc sau khi cham day vao Q4.22 va Q1.23 20
da c6 sw phuc héi tich cwc trong Q2.23; (2) Doanh sb ban nha méi tai thi trwdng 07/2018 07/2019 07/2020 07/2021 07/2022 07/202
My ciing phuc hdi an twong trong Q2; (3) Lam phéat ha nhiét va FED sé& sém dirng ——Chi s0 niém tin nguoi tiéu dung My ,
L. . . z e Chi s0 niém tin ngwoi tiéu dung Trung Quoc
qua trinh nang lai suat.
Doanh sé ban nha m&i — thi trwong My Gia tri xuat khau ctia mét s6 nhém nganh
1100 25.000,0
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15.000,0
800 [
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00 D 6 0 6 b 44 g g TN NN NN D D o® oo Q1.2022 Q22022  Q3.2022 Q42022  Q1.2023  Q2.2023
I A I R N N S I NI IOV N R N ,
g g T3 &3 & g 3 3 & g T3 ¢ 3 & g A mThiy san ®mDé&tMay =G& & Cac san phdmtrgd ~ Caosu ®Hoéachat ®Xo - soi
— = 0w Zz = = n 2 - > 0n 2 - >

Nguén: Bloomberg, Investing Téng cuc Hai quan, Agriseco Research téng hop
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@ NHOM NGANH XUAT KHAU

CAC NHOM NGANH XUAT KHAU KY VONG PHUC HOI NIFA CUOI NAM

<% Nganh dét may, xo - sei: Trong chudi gia tri dét may, nhdm thwong ngudn nhw xuat khdu ENCEULPTEL Thij trwong xuét Thoi gian phuc
. . , . X . e aA s n P 'O khau khau chinh héi ky vong
xo-s@i thwong co xu hwéng phuc hoi trwéde, sau d6 méi dén cac doanh nghiép xuat khau

hang may méac. Agriseco Research danh gia cac doanh nghiép xuét khau xo-soi c6 thé phuc Detmay My, Chau Au Tr Q4.2023

hdi 16 nét tlr Q3.23 do cac nha san xuat phai b6 sung hang tén kho du trlr cho viéc nhu cau o - soi Trung Quéc, Han Tir 03.2023

cta khach hang gia tdng vao mua lé héi cudi nam. Cac doanh nghiép xuat khau hang may Quoc

mac c6 thé phuc hdi tr Q4.23. G6&SPtrgd My, Chau Au T Q4.2023
“*Nganh g6: Agriseco Research ky vong LN cuia cac doanh nghiép gb sé lay lai da tang trwdng  Thay san My, Trung Quéc Tir Q3.2023

tr Q4.23. Hién nay, doanh sb ban nha méi tai thj treéng My dang c6 dau hiéu phuc héi cho
thdy nhirng tin hiéu kh&i sc dau tién cla thj trwérng nha & qua dé gilp ky vong vao sy phuc
héi ctia cac don hang gb va san pham tir gb. Thj trwdng BDS trong nuéc ciing kha quan hon
nhé& cac chinh sach hod tre, thdo g& kho khan cdia Chinh phu.

Hoéa chét Trung Quéc Twr Q1.2024

Nguén: Agriseco Research téng hop

Gia tri XK thay san Gia tri XK dét may Gia tri XK g& & Cac SP tir g& Gia tri XK xo’ - s@i Gia tri XK hoéa chat
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Ngudn: Bloomberg, Investing Téng cuc Hai quan, Agriseco Research téng hop
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d NHOM NGANH XUAT KHAU

CAC NHOM NGANH XUAT KHAU KY VONG PHUC HOI NUPA CUOI NAM

0

% Trong 6 thang dau nam, xuat khau ca tra sut giam ca vé san lwong va gia tri. Nguyén nhan dén tir nhu cau céc thj trwong xuat khau sut giam.

Trong d6 thj tredng My bi anh hwdng bdi lam phét va suy gidm tang trwdng kinh té. Nhu cau tai thj trwéng Trung Quéc khéng dat dwoc nhuw ky vong
sau khi mé& ctra kinh té hau zero — Covid.

L)

D)

Ky vong nhu cau tir cac thj trwéng co thé phuc hdi trong nivba cudi ndm. Trong dé, thi tredng My phuc hdi nhé (1) Lam phéat tai My ha nhiét, chi
sb niém tin nguoi tiéu dung bat dau phuc hdi ré nét; (2) Nhu ciu don hang cai thién d& chuan bj cho mua I& hoi cudi nam; (3) Xuat khau thj trwong
Trung Quéc ky vong c6 thé tdng nhe nh& céac bién phap kich thich nén kinh té, kich cau tiéu dung.

0

% Gia ca tra xuat khau c6 xu hwéng phuc héi: Mac di van dang & marc thdp hon so véi cung ky, tuy nhién gia ca tra cling dang trong xu huéng
phuc héi va chiing téi ky vong gia ca tra xuat khiu c6 thé tiép tuc xu hwéng nay khi nhu cau don hang quay tré lai.

X 2 , er z 2
Xuat khau ca tra Gia ca tra xuat khau (USD/kg)
350 120
3,3 - 31
300 3,1 2 2,9
o 29 |28 (28 - 28 28 28
250 ) / - ,
80 !
2,7 2,6
200
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150 4o 23
100 21 120 20
0 0 1,7
1 A A A A A NN AN NN NN N NNNNOOOOOOM
Fagqgaaqaoqgaaaqaaqoaggaogaooqaogaao 15
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S=s<g3°5280288S¢P=<8352802388¢=<<3 P y g P
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Ngudn: Agromonitor, Téng cuc Hai quan, Agriseco Research téng hop
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@ NHOM NGANH XUAT KHAU

CO PHIEU TIEM NANG — CTCP NAM VIET (HOSE: ANV) — GIA MUC TIEU: 45.000 VND/CP

< Ky vong KQKD phuc héi tir day Q1,02.2023: Ké tir Q3.2023, san lwong c6 thé di ngang so véi cung ky va tiép tuc phuc hdi so v&i cac quy trwde dé. Ching
t6i cho rang san lwong va gia tri xuat khau ctia ANV sé lay lai da tang trwdng rd nét tlr Q4.2023 khi nhu cau phuc hdi trong bdi cdnh lam phat da ha nhiét.

< Duy tri thé manh tai thi trieong Trung Quodc va tiép tuc phat trién sang thi trwong My: Sau khi dwoc huwdng mirc thué 0% tir két qua dot ra soat thué
chéng ban pha gia 1an thir 19 (POR 19) tai thj truébng M§, ANV nhanh chéng gia tdng san lwong xuat khdu sang thi trudng nay. Trong 6T.2023, ty trong xuét
khau sang thi trwérng My dat trén 8% so v&i mire chi 1% cla cung ky. Pay 1a déng lwc quan trong cho ANV khi thi trwdng ca tra quay tré lai chu ky tang truéng.

< Mang Collagen va Gelatin c6 thé déng gop tich cwe vao KQKD tir Q3.2023: Nha may Collagen va Gelatin da hoat ddng thwong mai tr Q2/2023. Day la dw
an hop tac gitba ANV va Amicogen (ANV sé& hiru 50%) v&i cong suat 800 tAn/nam. Dy &n nay ky vong sé tao ra doanh thu va Igi nhuan cho ANV lan lwot 1a 600
ty VND/ndm va 50 ty VND/nam khi hoat déng hét cong suét.

% Chi phi van chuyén ha nhiét: Trong bdi cdnh cwéc van tai bién toan ciu da ha nhiét, chi phi van chuyén ctia ANV ciing da gidm 75% trong Q2.2023 so v&i
murc dinh trong ndm 2022. Qua dé doanh nghiép c6 thé tiét giam dang ké chi phi ban hang va cai thién loi nhuan thuan

KQKD theo quy- ANV KQKD theo nim- ANV
1.400 40% 6.000 30%
P 35y 35% 27%
1.200 0 5.000 Y 250
1.000 29% 30% - 23%
25% 4.000 21% 20%
800 23%
21% 20% 3.000 N — 15%
600 18% . 14%
400 15% 2.000 10%
10%
200 5% 1.000 5%
0 0% 0 0%
Q1/2022 Q2/2022 Q3/2022 Q4/2022 Q1/2023 2018 2019 2020 2021 2022
mmmm Doanh sb thuan (ty ddng) Lai/(16) thuan sau thué (ty ddng) Bién 13i gop (%) mmmm Doanh s6 thuén (ty dong) L&i/(18) thuan sau thué (ty dong) Bién LN gop (%)

Ngubdn: Fiinpro, Agriseco Research téng hop
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@ NHOM NGANH XUAT KHAU

CO PHIEU TIEM NANG — CTCP SQI THE KY (HOSE: STK) — GIA MUC TIEU: 36.000 VND/CP

< KQKD c6 dau hiéu phuc héi trong Q2.2023: Sau Q1 c6 KQKD kém kha quan v&i doanh thu sut gidm 55,1% yoy va LNST chi dat 1,6 ty ddng, STK du kién
c6 KQKD Q2 phuc héi tich cwc hon véi doanh thu dat 420 ty déng (tang 1,5 1an so véi Q1) va LNST dat khoang 33 ty déng. Diéu nay nhd vao lwgng don hang
trong Q2.2023 da cai thién. STK da ndi lai hoat déng clia nha may Cu Chi tir cudi Q1.2023 gitp khdi phuc hoan toan céng suat san xuét.

< Da phuc hoéi rd nét hon trong nira cudi nam 2023: Agriseco Research danh gia cac doanh nghiép thwong nguén nhw STK sé phuc hdi sém hon so véi cac
doanh nghiép may méac khac. Cu thé, chiing tdi cho rang da phuc héi clia STK sé& rd nét hon ké tlr Q3.2023 nhé (1) Lam phat tai cac thi trworng xuéat khau
chinh dan ha nhiét; (2) Cac doanh nghiép, déi tac I&n ciing tang tich trir hang tén kho cho mua cao diém cubi ndm véi nhiéu dip 1& I1&n. Bwdc sang ndm 2024,
Loi nhuan ctia STK c6 thé phuc hdi manh mé& nh& (1) M&c nén thap ctia ndm 2023; (2) Nhu cdu bj ddn nén va (3) Pong gop cong suéat tir nha may Unitex

< Duw an nha may Unitex |a déng lwc tiang trwdng trong dai han: Nha may Unitex giai doan 1 c6 thé van hanh t Q1.2024 véi 30% cong suat tdng thém so
véi cung ky. Hién nay, STK dang c6 ké hoach tang cwérng ngudn vén théng qua cac khodn vay nwéc ngoai dé tiép tuc hoan thién dw &n nha may Unitex

D)

KQKD theo quy - STK KQKD theo nam - STK
600 25,0% 3.000 20,0%
18,3% 17.7% 18,0%
500 19.8% . 20,0% 2.500 15.9% 16,0%
14,5%
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14,9% ' 14,8% 15,0% 12,0%
300 1.500 10,0%

10,0% 8,0%

200 - 1.000 6.0%

,2%0

100 5,0% 500 4,0%

2,0%
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Q2/2022 Q3/2022 Q4/2022 Q1/2023 Q2/2023 2018 2019 2020 2021 2022
mmmm Doanh sé thuan (ty déng) L&i/(16) thuAn sau thué (ty déng) Bién LN gop mmmm Doanh s6 thuan (ty ddng) L4i/(16) thudn sau thué (ty déng) Bién LN gop

Ngubdn: Fiinpro, Agriseco Research téng hop
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@ NHOM NGANH XUAT KHAU

CO PHIEU TIEM NANG- CTCP PHU TAI (HOSE: PTB) — GIA MUC TIEU: 60.000 VND/CP

K/

< Mang gé ky vong lay lai da ting trwéng tir cudi 2023: Hién nay, doanh sd ban nha méi tai thi tredng My dang c6 dau hiéu phuc héi cho thay nhirng tin hiéu
kh&i séc dau tién cua thj trwérng nha & qua dé gitp ky vong vao sw phuc hdi clia cac don hang g va san phadm tir gb. Ngoai ra, thj tredng BDS trong nwéc ky
vong 4m dan Ién ciing gilp cai thién nhu cau tiéu thu nodi dia. Bén canh d6, nha may Phu Cat giai doan 3 mé& réng cdng suét gb tinh ché 1én 103.000 m3/nadm
(+22% so v&i cong suat hién tai) cé thé van hanh trong ndm 2024. PTB ciing s& hiru FSC-FM (Chirng nhan quan ly rirtng) va FSC-CoC (Chirng nhan chudi
hanh trinh sdn pham), gitp tang loi thé canh tranh cho cac san phdm ctia PTB tai cac thi trwérng xuét khdu kho tinh nhw Hoa Ky hay EU.

< Mang da o6p lat con nhiéu dw dja ting trwéng: Mang da van duy tri dwoc tdng trwdng dwong trong giai doan khé khan vira qua véi Q4.22 va Q1.23 tang
trwdng lan lwot dat 84% va 3% so véi cung ky. Ty trong dong gép ctiia mang da vao doanh thu va Igi nhuan ctia PTB ngay cang tdng, PTB du kién van hanh
giai doan 2 nha may da Nhon Trach v&i cong suat tdng thém khoang 40% so v&i hién tai ké tr nlra sau nam 2023. Mac du nén kinh t& My dang gdp nhiéu kho
khan tuy nhién quy mé ctia PTB con rat nhd so vé&i quy mé thi truéng nén kha nang tham nhap rat tbt. Ngoai ra My cling méi ap thué CBPG, CTC Ién céac san
phadm da nhan tao tir thi truéong An D6 (qudc gia xuat khiu da Ién nhat sang My). Day 1a co hoi rat tt cho PTB c6 thé dady manh xuat khiu sang thi trwdng nay.

KQKD theo quy- PTB KQKD theo nam - PTB
2.000 30% 8.000 25,0%
1.800 - 7,000 22,4% 22,4%
1.600 5500 20 25% 20,4% 20,0%
o — 6.000 0 18,6%
1.400 m— 5 20 17,9%
19% 0 ° 5.000
1.200 : 15,0%
1.000 15% 4.000
800 10,0%
3.000 ’
600 10%
400 2.000 5,0%
0, , 0
200 % 1.000
0 0% 0 0,0%
Q1/2022 Q2/2022 Q3/2022 Q4/2022 Q1/2023 2018 2019 2020 2021 2022
mmmm Doanh s6 thuan (ty dong) L4i/(16) thuan sau thué (ty ddng) Bién LN gop (%) mmmm Doanh s6 thuan (ty ddng) L&i/(16) thuan sau thué (ty ddng) Bién LN gop (%)

Ngubdn: Fiinpro, Agriseco Research téng hop
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@ NHOM NGANH XUAT KHAU

CO PHIEU TIEM NANG — CTCP VICOSTONE (HNX: VCS) — GIA MUC TIEU: 70.000 VND/CP

< KQKD Q2.23 cho thay tin hiéu phuc hoéi: VCS vira cong bd bao céo tai chinh Q2.23 v&i doanh thu dat 1.138 ty ddng, gidm 34% so véi cung ky, loi
nhuan sau thué ciing gidam 39% so v&i Q2.22, xubng mirc 224 ty déng. Tuy nhién day la mdc loi nhuan cao nhat trong 4 quy gan day cia VCS.
KQKD Q2.23 sut gidm so v&i cling ky bdi thi trwérng xuat khau chinh ctia VCS 1a thi trwérng My bi anh hwéng béi lam phat khién don hang suy gidm.

< Tuy nhién, nhu cau cé thé ting tré lai trong bdi canh thi trwong bat déng san tai My c6 dau hiéu phuc héi: Doanh sb ban nha méi tai thi
trwérng My dang c6 dau hiéu phuc hdi cho thy nhirng tin hiéu kh&i sdc dau tién cla thj trwdng nha & qua dé gitp ky vong vao sw phuc hdi clia cac
don hang da thach anh. Ngoai ra My cling méi ap thué CBPG, CTC lén cac san pham da nhan tao tr thi trwong An Do (qubc gia xuat khau da 1on
nhat sang My). Pay 1a co hoi rat tét cho cac doanh nghiép da nhan tao & Viét Nam néi chung va VICOSTONE ndi riéng c6 thé ddy manh xuét khau
sang thi trwd'ng nay.

KQKD theo quy- VCS KQKD theo nam- VCS
2.000 32% 8.000 36%
30% 30%
1.500 2006 g-ggg . 34% 34%
1.000 28% ' 33% 33%
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26% 26% 3.000
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Q1/2022 Q2/2022 Q3/2022 Q4/2022 Q1/2023 2018 2010 2020 2021 2022

mmm Doanh s thuan (ty dong) L4i/(16) thuan sau thué (ty dong) Bién LN gop (%) == Doanh sé thuan (ty ddng) L4i/(16) thuan sau thué (ty ddng) Bién LN gop (%)

Ngubdn: Fiinpro, Agriseco Research téng hop
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€ NGANH CHU'NG KHOAN

Doanh thu méi gii va GTGD thi trwong Tai san sinh 1&i tai cac CTCK (Ty dong) P/B nganh chirng khoan
(ty dong)
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Ngubén: FiinPro, Agriseco Research Ngubén: FiinPro, Agriseco Research Nguén: FiinPro, Agriseco Research

- Thanh khoan héi phuc hé tro) mang mdi gi¢i: Thanh khoan thi tredng tr ddu Quy Il dat khodng 23 nghin ty/phién, cao hon 65% so véi 6 thang
dau nam va hon 50% so v&i cling ky nam 2022. Thanh khoén hoi phuc sé gitp doanh thu méi gi¢i tang trwdng trong Quy |1l va 6 thang cudi nam nay.

- Quy mo téng tai san sinh l&i tang, cha yéu tap trung & cho vay: Lai suat dwoc danh gia co thé tiép tuc gidm vé muc truwde dich sé kich thich
nhu ciu vay giao dich ky quy ctia nha dau tw. Dw dia dé& tang dw no cho vay con nhiéu sau cac dot tdng von cla cac CTCK trong giai doan 2021-2022.
Dw no cho vay hién dat 150 nghin ty déng, tdng 22% so v&i nam 2022 nhwng van thap hon 23% so véi mire dinh nam 2021.

- Lol nhuan tw doanh ky vong dao chiéu nh thj trwéng thuan loi: Loi nhuadn tw doanh dén tir FVTPL déu ghi nhan 16 trong 6 thang cudi ndm
ngodi va 6 thang dau nam nay. Chang tdi ky vong mang nay sé dao chiéu khi dy bao VN-Index sé tiép tuc héi phuc va dong clra tai méc 1.300 diém
vao cudi ndm. Qua dé dong gop vao két qua chung khi FVTPL chiém hon 30% danh muc tai san sinh 1&i tai cac CTCK.

- P/B nganh da vé vung hap dan. P/B cta nganh hién dang giao dich quanh ving 1.6x, thap hon 50% so vé&i mire dinh ndm 2022.

Agriseco Research — Chién lwoc dau tw cac thang cudi ndm 2023



€ NGANH CHU'NG KHOAN

CO PHIEU TIEM NANG

Két qua kinh doanh cua SSI va VND (ty dong) Dw no’ cho vay ky quy va ty Ié trén Vén chi s& hivu cta SSI va VND (ty dong)
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Nguén: BCTC doanh nghiép, Agriseco Research Nguén: BCTC doanh nghiép, Agriseco Research

Chung tdi khuyén nghi 2 ¢b phiéu SSI (CTCP Chirng khoan SSI) va VND (CTCP Chirng khoan VNDIRECT) v&i cac luan diém sau:

- Két qua kinh doanh céac thang cubi ndm ky vong ting trwdng cao trén nén thap: KQKD ctia SSI va VND trong 6 thang cudi ndm 2022 bj
anh hwédng bdi thi trwong kho khan khi sut gidm ca diém sb va thanh khodn. Ching tdi ky vong thi trwéng thuan loi trong 6 thang cubi nam 2023
sé la ddng lwc cho SSI va VND ghi nhan tang trwdng so v&i cling ky va 6 thang dau ndm nay.

- Dw dia dé tang dw no cho vay con nhiéu: Hién dw no cho vay ky quy trén vén chd sé& hiru ctia SSI va VND chi khodng 60%, con nhiéu dw
dia dé tang trwdng trong bbi canh thi trwdng héi phuc va I4i suét sut gidam trong 6 thang cudi ndm 2023.

- Hwéng loi nhe phan khac khach hang: Ching tdi cho rang ddng lwc tang diém cua thj trwdng clia cac thang cudi nam sé dén tir dong tién
nha dau tw nwéc ngoai (thé manh cta SSI) hodc dong tién nha dau tw ca nhan (thé manh cia VND).

Agriseco Research — Chién lwoc dau tw cac thang cudi ndm 2023



Cﬁ NGANH THEP

DIEN BIEN NGANH TRONG NU'A DAU NAM 2023 VA DU BAO CUOI NAM

*,

L)

Gia than, quang sat c6 xu hwéng giam va dang & mat bang thap so véi ddu nam: Gia giao
ngay than cdc ctia Uc dang gidm 20%; gia than giao ngay gidm khodng 60-70%; gia quang sat
giao ngay gidam 13% so v&i héi dau nam. Indonesia va Uc tang xuét khiu bu dép san lwong than
thiéu hut b&i Nga la nguy&n nhan gitp gia than dang dan én dinh.

Chi phi dién dau vao cé thé ting: Elnino c6 kha nang gay thiéu dién, thay dién hién dang cung
cap khodn 34% lwong dién tiéu thu cha Viét Nam. Elnino xay ra trong ndm sé khién lwong nuwéc
hd suy gidm anh huéng téi san lvong dién gay thiéu hut ngudn cung va tang gia dién

Nhu cau trong nwée ki vong phuc héi nhe: (1) Thic day gidi ngan dau tw coéng; (2) Thi trwong
BDS trong nwéc phuc héi nhe cac chinh sach hd tro, thdo g& khoé khan cta Chinh pha.

Két qua toan nganh héi phuc: Nganh thép da cé diu hiéu phuc hdi trong nira ddu ndm 2023 sau
khi c6 loi nhuan tao day tai Q4,2022. Loi nhuan toan nganh 2 quy dau ndm lan lwot dat 573 ty va
588 ty déng, héi phuc dang ké tir mirc Am khodng 5.000 ty ddng/quy giai doan cudi nam 2022.

Ky vong chinh sach bao vé nganh san xuat ndi dia: VSA dang c6 kién nghi vé viéc ap thué
nhap khau dé bao vé nganh san xuét trong nwéc trudc ap lwe tir thép Trung Quéc.

D béo giai doan cudi ndm 2023, todn nganh sé ching kién sw tdng trurdng manh trén mdre nén thap
cung ky. Gia than co thé tdng nhe so véi cudi thang 6 do Trung Quéc c6 thé gé& bé Iénh cdm nhap
khau than khong chinh thiee tir Uc, tuy nhién gia van sé & mure thdp hon so véi giai doan dau ndm do
cung dang tuong déi 6n dinh. Cac doanh nghiép san xuét éng thép, tdn ma phuc vu cho xuét khu sé
duwoc huéng loi nher mét bang gia thép thd, HRC trong nuwéc dang gidm thap. Cac doanh nghiép san
xudt thép xay dwng dau nganh va chd déng dwoc ngudn dién nhw HPG sé dirng vikng tai giai doan
nay nho vao kha ndng canh tranh chi phi va duoc hudéng loi ter dau tw cong.
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NGANH THEP

CO PHIEU TIEM NANG - CTCP TAP BPOAN HOA PHAT (HSX: HPG) - GIA MUC TIEU: 32.000 B/CP
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Co cau tai chinh — HPG
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Nguén: BCTC HPG, Agriseco Research téng hop

Cap nhat KQKD 6T/2023 héi phuc: 6 thang dau nam 2023, doanh thu ctia HPG dat 56.665 ty ddng (-30,9% yoy; thwc hién 37,7% ké hoach
2023); loi nhuan dat 1.831 ty déng (-85,1% yoy / thwe hién 22,9% ké hoach 2023). KQKD mac du suy gidm nhwng dang c6 dau hiéu phuc hoi ro
rét theo tng quy sau khi tao day vao Q4.2022. Ki vong ntra cudi ndm loi nhuan ctia HPG cai thién khi mat bang gia nguyén vat liéu da gidm thap
va nhu cau thj trwong phuc héi.

DPau tw cong 14 co s& thic day nhu cau trong nwée phuc héi tré lai: Dau tw cong dang tré thanh dong lwe tang trwdng kinh té quan trong cla
Viét Nam. Giai doan 2023-2025 vé&i cac dw an trong diém nhw Cao téc Bac-Nam giai doan 2; Pwdng vanh dai 4-5 Ha Néi; Pwéng vanh dai 3
Tp.H® Chi Minh; San bay Long Thanh c6 thé giip HPG vé&i vi thé dau nganh sé dwoc hwdng loi I&n tlr cau chuyén dau tw cong.

Ki vong phuc héi san xuat khi mé lai da 7 10 cao: Pon xu hwéng hdi phuc cla thi trudng, HPG mé lai du ca 7 10 cao ké tir dau thang 7.2023.
Vé&i tbng cong suét khoang 8,5 triéu tan thép thd/nam, HPG tiép tuc khang dinh vi thé nha san xuét thép sé mét trén thj trwdng. Ching tdi ky vong
ntra cudi ndm KQKD ctia HPG sé tiép tuc hdi phuc nhd xuét khau tiép tuc 6n dinh va nhu cau trong nwédc hdi phuc.
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ng NGANH THEP

CO PHIEU TIEM NANG — CTCP THEP NAM KIM (HSX: NKG) - GIA MUC TIEU: 24.000 B/CP

£, oz L . Gia hop dong twong lai HRC tai 4u tai san ci
Két qua kinh doanh theo quy NKG P dong 9 - Co cau tai san cua NKG
1200 Trung Quoc
0,
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mmmm DTT (nghin ty) == Bién LNG Loi nhuan sau thué (nghin ty) e @ e e o 40 o0 0o o0 40 0 00 ® Hang ton kho rong Téng tai san
Nguén: BCTC NKG, Agriseco Research téng hop Nguén: BCTC NKG, Investing.com, Agriseco Research téng hop Nguén: BCTC NKG, Agriseco Research téng hop

< Cap nhat KQKD Q2/2023: Q2/2023 la diém dao chiéu KQKD cta NKG khi doanh thu quy ctia NKG dat 5.506 ty déng (+25,7% qoq; -23,6% yoy). Loi
nhuan sau thué dat 125 ty déng, suy gidm 37,8% so v&i cling ky nhwng lai tdng trwdng &n twong trong khi 16 sau thué 49 ty ddng trong Q1.2023.

% Gia dau vao HRC 6n dinh: Hién tai gia HRC trén thj treéng dang twong déi 6n dinh va gidm nhe so véi dau nam, gia giao ngay tai Trung Quéc binh
quan tai mire 12,7-13,1 triéu ddng/tan, thap hon khodng 12% so v&i dau nam va thap hon 17% so véi cung ky, truc tiép cai thién bién gdp tr mure -
3% giai doan cudi nam 2022 [én mrc +9% trong Q2/2023.

< Ap lwe tai chinh va trich 1ap dw phong hang tén kho giam: Ap lwc hang tén kho ctia NKG gidm xudng dang ké trong giai doan Q2.2023. Cu thé, ti
trong hang tén kho ctia NKG gidm xudng murc 43% tbng tai san so v&i mirc 52% cudia cung ky; sb tuyét déi gidm 3.274 ty ddng so véi cling ky, trich
lap dw phong hang tén kho gidm 140 ty so véi giai doan cubi ndm ngodi. Ngoai ra, mirc no' vay ciia NKG trong quy da c6 xu huwéng gidm xudng, cu
thé gidm 19% so v&i Q1/2023 va gidm 6% so v&i cling ky.
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CAP NHAT TINH HINH SAN XUAT

San lwong dién san xuat 7T7.2023
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NGANH DIEN

Co cau ngudn dién 7T.2023 Gia mua ban dién trung binh tai nha may
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= Nhiét dién than NLTT =Khéac

Nguén: EVN Nguén: EVN

Theo EVN, san lwong dién san xuét toan hé théng Ily ké 7T/2023 dat 160,58 ty kWh,
tang 1,62% so v&i clng ky 2022. Nguyén nhan chd yéu do nhu cau tiéu thu dién tor
sinh hoat gia tdng do bwdc vao mua ndng néng véi mirc nhiét dd cao hon.

Trong 7T.2023, nhiét dién than chiém ty trong 1a 49,9% (+25% YoY) trong co' ciu san
lwong dién. Trong khi d6, thay dién gidm manh ty trong xudng con 23% (-30%YoY). Déi
véi NLTT, ty trong trong co’ cau san lwong dién khdng dbi va duy tri & mac 13,8%.

Gia ban dién binh quan trén thj trw&ng canh tranh tang cao va duy tri trén mac 1.800
dong.
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Cj}! NGANH DIEN

TRIEN VONG NGANH DPIEN NU’A cUOI NAM 2023
< Nhu cau tiéu thu dién & nhom coéng nghiép - xay dwng sé phuc héi nhd viéc ddy manh gidi ngan vén dau tw cong nira cudi ndm 2023 va thi
trwrng BDS s& 4m dan 1én nho nhirng chinh sach gitp thao g& kho khan cia Chinh Ph.

X3

%

EVN quyét dinh diéu chinh gia ban I& dién binh quan la 1.920,37 ddng/kWh, tdng 3% so v&i mirc hién hanh. Viéc ting gia dién gitp EVN tang
doanh thu va gidm bét kho khan vé tai chinh. Do d6 c¢6 duv dia dé huy déng tlr cac ngudn dién gia cao hon.

>

Cac doanh nghiép thay dién kém kha quan trong nam 2023 do chu ky La Nina két thuc.

X/

*

>

Trong bdi canh thay dién sé& gap kho khan va NLTT chwa cé sw én dinh do c6 tinh mua vu cao, nhiét dién sé dwoc huy ddng nhiéu hon trong
nam 2023 nh& hwéng loi tir thay déi chu ky thei tiét El Nino.

X/

*

X3

*

Mtrc gia tran trong khung gia méi dwgc Bo Cong Thuong cong bd thap hon lan lwot 20% va 30% so véi gia FIT trudc day dbi voi dién mat trovi
va dién gi6 khién co ché thwong mai méi kém hap dan hon va tao sw can trd dbi véi phat trién NLTT trong théi gian téi.

Chénh léch giira co’ ché FIT va co’ ché gia hién hanh Gia ban lé dién binh quan tir 2010 — 2023 (VND)
2500
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NHIET BIEN THAN HUY DONG TOI DA CONG SUAT PE BU PAP CHO SU SUY YEU CUA THUY DIEN

Theo IRI, hién twong La Nina chi duy tri dén hét quy 1 ndm 2023, sau dé khi
hau sé chuyén dan sang trang thai trung tinh va pha EI Nino sé& xuat hién tt
thang 5/2023 va duy tri dén nam 2024 v&i xac suat khoang 70-80%. Do do,
ching téi cho rang diéu nay sé tac doéng tiéu cwc dén san lwong cla cac
nha may thuy dién do lwong mwa thip va lvong nwéce & hd it hon.

Gia than va gia khi thé giéi diéu chinh sau gitp gidm thiéu chi phi san xuét
nhom nhiét dién bao gdm dién than va dién khi.

Thay déi mwc nwéc 6 thang dau nam so véi cung ky
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C§ NGANH DIEN

CO PHIEU TIEM NANG - CTCP NHIET BIEN QUANG NINH (UPCOM: QTP)

GIA MUC TIEU: 20.000 VND/CP Két qua kinh doanh theo quy - QTP
KQKQ 6T. 2023: o o 16
< Quy 2/2023, QTP ghi nhan doanh thu dat 3.708,42 ty déng 3.000 14% 1‘2‘;‘;
(+53,5%Y0Y), va LNST dat 248,38 ty dong (-1%YoY). Liy ké 6T.2023,  >°° I 10%
doanh thu dat 6.703,63 ty ddng (+33,7%Y0Y), LNST dat 392,33 ty ddng 100 79% - - -
(-34,4%Y0Y). Bién lgi nhuan gbp g’iém ,tl‘,l’ 15% xudng 7% do tro‘ng quy 1288 I I . 4% :;V/z
1 QTP phai ban dién & mrc gia thap dé canh tranh v&i cac ngudn dién 0 - 0%
g|é ré khéC Q1/2022 Q2/2022 Q3/2022 Q4/2022 Q1/2023 Q2/2023
. mmmm Doanh s6 (ty VND) = LNST ( Ty VND) Bién lgi nhuan gop
Trién vong: Ty lé vén vay giam dan
< QTP c6 thé ddm bdo dd ngudn nguyén liéu d& nha may co thé gia tang i-g
san lwong. Nam 2023, QTP da ky dwoc hop dong than véi TKV va 16
Poéng Béc vé viéc cung cép 3,9 triéu tan than, cao hon 11% so véi mirc 1‘2‘
tieu thu nam 2022. Bong thoi vi tri Cong ty tai Quang Ninh cé thé tiét 10
kiém dwoc chi phi van chuyén 8’2 I
< Bién logi nhuan gdp ca nam dw bao sé cai thién nhe (1) Gia than thé 0.4 I I
gi¢i da giam manh so vé&i cudi ndm 2022 va (2) Gia ban dién duy tri & gf) I N l — —
murc cao trong nira cudi ndm 2023 do ngudn cung han ché. 2018 2019 2020 2021 2022 TTM Q2/2023
% Huwdng loi tr thay ddi chu ky thoi tiét EI Nino quay tré lai: Nhiét dién = Vonvaydaihan/Von CSH = Von vay ngan dai han/Von CSH
dwoc huy dong tdi da cong suat dé bu dap sw thiéu hut tir thay dién. Nguén: Fiinpro

Agriseco Research — Chién lwoc dau tw cac thang cudi ndm 2023



CHU BE 3
BAU TU CONG

Vat liéu xay dung
Xay dung
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@ PONG LUC TU THUC PAY PAU TU CONG

PAU TU CONG TANG TOC

X/

< Toc do giai ngan dan tich cwe. Gia tri gidi ngan nlra dau nam dat 216 nghin ty dong, bang 28,63% ké hoach von dwoc giao va 30,5% so voi ké
hoach Thi twéng giao. Xét vé gla tri, mirc giadi ngan trén tang trén 65 nghin ty déng (+43%) svck 2022. Tién d6 cac dv an dwoc gidi ngan chi yeu
la cac duw an giao théng chuyén tiép giai doan trwdc. Cac du an glal doan 2021 — 2025 tiép tuc qua trinh chuan bj thd tuc dau tw, lwa chon thu dé
trién khai thuc hién trong cac thang con lai ciia nam 2023. Viéc trién khai Chwong trinh phuc héi va phat trién kinh té x& hoi cung véi chinh séch
hé tro 14i suét 2% tién do chwa dat ky vong. Chwong trinh phuc héi méi gidi ngan dat khoang 87.300 ty déng, chiém 29% téng quy md.

< Chinh phu da quyét liet ddy manh dau tw cong nham tao déng Iwc thic day ting trwdng kinh té. GDP Quy Il tdng so v&i Quy | mot phan

nhe tang trwdng khu vwc cdng nghiép, trong do linh viec Xay dwng tang tré lai. Vén dau tw tlr khu viee Nha nwéc 6T/2023 dat 370,5 nghin ty

ddng, tdng 12,6% svck 2022. Pay l1a téc d6 tdng cao nhéat so véi cac khu ve khac (Khu ve tw nhan va FDI chi tang 2% svck). Mét sbé dy &n méi

dwoc dwa vao ké hoach dau tw cong giai doan 2021 — 2025 da khéi cdng truwdc tién dd nhw Vanh Pai 3 TP. HCM, Vanh dai 4 — Vung Tha dé.

Chinh phu cling lap ra cac Ban chi dao, cac td cong tac trién khai chwong trinh, va cac van ban, Nghi quyét giip day manh trién khai cac dv an.

Tién do giai ngan dau tw cong 6 thang dau ndm

giai doan 2018 - 2023 Toéng v6n dau tw thwe hién toan xa hoi

6 thang dau nam GD 2019-2023 (Dv: Nghin ty dong)

80% 33,8% 34,9% 250
32,4% o 30:5% Uéc 2023 1357,7 370,5 751,9 235,4
60% 30.0% 27,8% 200 B
150 2022 1296,8 328,9 736,3 B s
400  338% 34,8% 28,6%

28,6% 271% y N - 2021 1187,1 300,1 6727 [ 2144
9 1090,9 2751 6149 ,
20% 50

2019 1059,2 256,4 594 - 208,8
0% 0

6T.2018 6T.2019 6T.2020 6T.2021 6T.2022 6T.2023 0 500 1000 1500 2000 2500 3000

Vén dau tv giai ngan Ty 1& gidi ngan theo KH Thi twéng (%) mTéng von dauty = Khu vic Nha nwdc = Khu vie ngoai Nha nwéc  ®Khu vyc FDI
—8—Ty |& gidi ngan ké& hoach vén trong nam (%) . s )
Ngubn: GSO, Agriseco Research TH Ngubn: GSO, Agriseco Research TH
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D 4n thanh phan

Quing dwong  Gia tri goi thdu  Suat dau tw (ty V6n dau tw Nha

(km)

(ty VND)

VND/km)

nwoc (ty VND)

CAc nha thau dang tham gia

Gia tri da giai
ngan (ty VND)

Thoi diém hoan thanh

N EURGET
giai ngan

% hoan thanh

dw an

Cao B - Mai Son 15 1.612 107 1.612Xay dwng Xuan Trudng 1.601Khai thac tir 28/01/2022 99% 100%
Xuan Trwong - Son Hai (10-XL); Cwong Thinh Thi - TCT
. i 319 - Binh An (11-XL); Béo Ca - Hai Thach - Hoang Long Duw kién hoan thanh xay % 7
Mai Son - QL45 63 RS 192 >093(12.xL); Truomg Son - Phuong Thanh - Truong Thinh (13- 443440 cuéi thang 04/2023 89% 69%
XL); VCG - Xay dwng Mien Trung (14-XL)
_ . Trwdng Son, Thanh Huy (XL01); LCG, Binh An, 471 Duw kién hoan thanh xay o %
Qs = Nl &7 w8 Toilets L 22281 02): Xay dung Mi&n Trung, VCG (XL03) 2048145 cudi T8/2023 e 2
. niA Son Hai - BPéo Ca - HHV (XLO01); Hoa Hiép - Trwong Son - % N N A
P = DI 50 7.300 146 3.030Trung Chinh (XL02); XD Mién Trung - VCG (XL03); C4G - s I MEET (rENl0 ey 89% 47%
Chau A N lap cudi T7/2023
Tan Nam - Trwdng Son (XL04)
Di&n Chau - Bai Vot 50 11.157 223 6.068Hoa Hiép - C4G - Nti Hdng - Trudng Son 5.7582‘-; #‘;’;ggj“ HERDEEY7 95% 17%
. CTCP BTXD 703 - Thanh An; Trudng Son - DVTM 68 - Bat dau khai thac tir 0 0
Cam Lo- La Son 102 7.900 77 7'900XD YNK 168 7.51531/12/2022 95% 94%
MUl Se 29 5.131 177 1.800Son Hai 1,557+ Kien hoan thanh xay 879 47%
Lam lap cudi T9/2023
Cam Lam - Vinh Hao 79 8.925 114 4.199194 CIC - Péo Ca - Hai Thach 41152 Kien hoan thanh thi 989% 24%
cong T3/2024
: Thang Long - DPG - Ty Lap (XLO1); Cwong Thinh Thi - L N N N
mgt"'ao AL 106 10.854 102 8.076Nhac Son - Hai Dang (XL02); Phic Lac - Cienco8 (XLO3): 7.22753" 1'_“'5;0“2%‘"” LETICED) 89% 50%
VCG - Vinaconex E&C (XL04) ;
Vi Cienco 8 - Phuc Léc - Van Cudng (1-XL); C4G - Phuong % o 5 2.
U Ml T 98 12.500 128 5.551Thanh (2-XL): VCG - Trung Chinh (3-XL); Thang Long - Gzl T GV 94% 56%
Giay . 2022
Cienco 6 (4-XL)
DPG (XL.01); 624 - 873 - HHV (XL.02); Vinaconex E&C - e
. . i oz . Dw kién hoan thanh thi
Chu My Thuan 2 7 5.125 732 5 g B0 < = L Ry UL N GULAOSAP (Ll IEL) L 4.828c6ng cubi 2023. DA c6 94% 50%
Nam - Trung Chinh - Vinaconex E&C (XL.03B); Binh An - 1/5 a6i hoan thanh
Trung Chinh - Nhac Son (XL.04) g
Téng cong 642 90.384) 141 50.592 46.997 93%

Da hoan thanh va dwa vao khai thac

Du kién hoan thanh trong ndm 2022-2023

Duw kién hoan thanh ndm 2024 tré di

Nguén: Agriseco Research téng hop
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O DOANH NGHIEP TRUNG THAU CTBN GIAI DOAN 2

CAC DU AN TRONG PIEM TAI CAO TOC BAC — NAM PA TiM PUQC NHA THAU

Chiéu dai :Quy mé go6i thau: Théi diém bat dau

Lién danh trang thau

Dw an thanh phan Goi thau

(km) | (ty VND) ! khéi cong
B&i Vot - Ham Nghi 11-XL 35,3 6.044 Vinaconex (VCG) - Téng cong ty 319 01/01/2023
Ham Nghi - Viing Ang 11-XL 30,0 4.456 Xuan Trwong - CTCP 471 - Cong ty TNHH Xay dwng Tw Lap 01/01/2023
Ham Nghi - Viing Ang 12-XL 24,2 3.304 Xay dwng Xuan Trwong - Coéng ty CP Xay 1&p 368 -
Viing Ang - Bung XL-01 32,5 5.300 Tap doan Son Hai — Vinaconex (VCG) — Coéng ty CP 484 — Cong ty CP Xay lap 368 va CTCP 479 Hoa Binh -
Viing Ang - Bung XL-02 23,6 5.400 CTCP Dau tv va Xay dwng giao théng Phwong Thanh - CTCP Lizen (LCG) 01/01/2023
Bung - Van Ninh XL-01 30,3 3.939 Tap doan Cienco4 (C4G) - Téng cong ty 36-CTCP (G36) - CTCP Dau tw Xay dwng Truwdng Son - CTCP 471 01/01/2023
Bung - Van Ninh XL-02 19,3 3501 Tong cong‘ty Xay dwng Trwedng Son - Cong ty TNHH Thwong mai va Xay dwng Trung Chinh - Céng ty CP i

BTXD Trwdéng Son

Van Ninh - Cam L6 XL-01 33,0 3.358 CTCP Tap doan Truwdng Thinh - TCT Xay dwng Trwong Son - CTCP Xay dwng 368 -
Van Ninh - Cam L6 XL-02 32,5 3.476 CTCP Tap doan Trwéng Thinh - CTCP Giao théong Xay dwng sb 1 - CTCP Téng cong ty Buwdng sét 01/01/2023
Quéng Ngai - Hoai Nhon XL-01 30,0 3.500 Déo Ca Group - Béo Ca Infrastructure (HHV) — Dacinco 01/01/2023
Quéng Ngai - Hoai Nhon XL-02 272 5 300 g'é’cc):lc’:éDau tw Ha tang giao thong Béo Ca (HHV) — Céng ty CP Tép doan Béo Ca (DCG) — CTCP Xay dwng i
Quéng Ngi - Hoai Nhon XL-03 30,8 5 600 E(;I'r%P Pau tw Ha tang giao thong Béo Ca (HHV) — Céng ty CP Tap doan Béo Ca (DCG) — CTCP Truwong i
Hoai Nhon - Quy Nhon 11-XL 23,5 3.028 Téng cong ty Xay dwng Trwéng Son — Binh doan 12 01/01/2023
Hoai Nhon - Quy Nhon 12-XL 46,6 6.141 CTTNHH Tap doan Son Hai -

CAc duw &n d4 trién khai xay dung déu nam R _ N
Ngquébn: Agriseco Research téng hop
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O DOANH NGHIEP TRUNG THAU CTBN GIAI DOAN 2

CAC DU AN TRONG PIEM TAI CAO TOC BAC — NAM PA TiM PUQC NHA THAU

Chiéu dai :Quy mo g6i thau: . . A Thi diém bat dau
km) ! (ty VND) Lién danh trang thau kh&i cong

Dw an thanh phan du

e ] CTCP Tap doan Thuan An — TCT xay dwng sé 1 (CC1) — CTCP TCT céng trinh dwérng sét — CTCP Séng Pa )
Quy Nhon - Chi Thanh 11-XL 19.6 3690 10 (SDT) — CTCP Xay dung Dich vu va Thurong mai 68

Quy Nhon - Chi Thanh 12-XL 22,1 3.055 Trung Nam 18 E&C - Xay dwng 168 - Thuan An - Xay dwng DV&TM 68 - Hai Bang 01/01/2023
CTCP tap doan 168 Viét Nam — XD Thang Long — CTCP Bac Trung Nam — Tap doan Cwong Thinh Thi — Céng

Quy Nhon - Chi Thanh 13-XL 20,0 6.241 ty Khanh Nguyén -
. VA ) CTCP Tap doan Béo Ca (DCG) — TCT Thang Long — TCT Xay dwng Liing L6 — CTCP Tap doan Phuc Léc — I
Chi Thanh - Van Phong XL-01 24,0 4.393 CTCP XD Dich vu va Thuong mai 68
Chi Thanh - Van Phong XL-02 24,5 4.440 CH:grg;)r/];'rung Nam 18 E&C - Tong Cong ty Xay dwng s6 1 (CC1) - Céng ty TNHH Xay dwng Tw Lap - CTCP 01/01/2023
A i ) CTCP Liizen (LCG), CTCP Pau tw va xay dwng giao thdng Phwong Thanh — CTCP Hai Bang - CTCP Dau tw i
Van Phong- Nha Trang XL-01 52,5 5.365 xay dung va Ky thuat VNCN E&C
Van Phong- Nha Trang XL-02 30,9 3.549 Téap doan Son Hai - Vinaconex (VCG) 01/01/2023
. . ) Tdng Cong ty Xay dwng Truweng Son - Tédng cong ty 36-CTCP (G36) - Téng cong ty Xay dwng s6 1-CTCP
et Tine? = (R Efeng LROE Sl [EEE (CC1) - CTCP Dau tw Xay dung va Ky thuat VNCN E&C - CTCP Xay dung Tan Nam Sl
Hau Giang - Ca Mau XL-01 38,8 7 256 CATCP Xay IAap va Lap may Trung Nam — CTCP Téap doan Cienco 4 (C4G) — TCT Xay dwng Trwdng Son — }
Xay dwng Tan Nam
Hau Giang - Ca Mau XL-02 22.4 3.835 CTCP Pau tw Xay dung vg K): thuat VNC_N E&C - CTCP bau tw va Phat trien ha tang 620 - CTCP Hai Bang - 01/01/2023
Cong ty TNHH San xuat va Xay dwng Thi Son
Hau Giang - Ca Mau XL-03 12,2 3334 TCT Xay dwng so6 1 (CC1) — CTCP Hai bang — Xay dwng Van Cuwong — Xay dwng 492 — Xay dwng Trung

Nam 18

Cé&c dw an da trién khai xay dwng dau nam Nguén: Agriseco Research t3ng hop
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Trién vong 2023: Nhu cau I&n nhe dwoc hwéng lovi tir phat

trién ha tang, dac biét |a siéu dw an xay bay Long Thanh. Téng

chiéu dai
(km)

Tién do thi
cong dw kien

Mcrc C{éu tw
(ty dong)

Mot s6 dw an giao thong trong diém

< Chinh phd dang ddy manh dau tw cdng dé kich thich nén

ki‘nh teé. Ké hoach dau tw cong nam 2023 la 707.000 ty Hang muc chinh san bay Long Thanh 100,112 O

dong, tang 22% so v&i nam 2022. Trong do, cac dy an

chiém ty trong I&n trong ké hoach dau tw cong giai doan 12 DA thanh phén cao téc Bac - Nam GP 2 148,492 723 2023-2025

2023-2025 la san bay Long Thanh (tdng von dau tw 16 ty Vanh dai 4 Tp.Ha Noi 85,813 113 2023-2026

USD), trong d6 giai doan 1 1a 5,5 ty USD) va ha tang giao

thong (khoang 1/3 ngan séch). Vanh dai 3 Tp.HCM 75,378 98 2023-2026
% Theo Bd Giao thong Van tai, nhu ciu da xay dwng cho thi Cao téc Dau Giay - Lién Khwong 45,787 208 2023-2025

cong san bay Long Thanh la 18 triéu m3, dwong ’Vanh dai Cao téc Chau Péc - Cin Tho - Séc Triing 44,690 188 2023-2027

3 — TP.HCM la 4,4 triéu m3 va cao toc Chau Boc — Can -

Tho — Séc Trang 14 3.4 triéu m3. Trong khi d6, ngudn cung Cao toc Khanh Hoa - Buén Mé Thuét 21,935 117 2023-2026

tai khu viec BDSCL van han ché. Do d6, nhitng mé da c6 Cao téc Bién Hoa - Viing Tau 17,837 53 2023-2025

vi tri dia ly thuan lgi va trir lrong I&n tai 2 tinh Binh Duwong . . _ .

. Cao toc Gia Nghia - Chon Thanh 23,000 129 2023-2030
va bong Nai sé dwoc wu tién Iwa chon.

Ngudn: Bé Xay Dung, Agriseco Research téng hop
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% Céac doanh nghiép s& hiru cac mé da co trir lwong I&n va vi tri thuan loi co loi thé canh tranh hon so véi dbi tha do hién nay viéc cap phép
cac mé da maéi gap nhiéu kho khan:

Doanh nghiép

CS cap phép
(m3/nam)

Triv lwong cudi
nam 2022 (m?)

Nam hét han

Tan My Bac Tan Uyén Binh Dwong 1,500,000 15,341,717 2029-08

KSB Phuwéc Vinh Phi Gido Binh Dwong 1,200,000 432,549 2023-01
Thién Tan 7 Vinh Clru DPdéng Nai 280,000 3,700,000 2035-01

Thanh Pha 1 Vinh Clru Pbéng Nai 1,800,000 38,114,354 2042-07

Thién Tan 2 Vinh Clru DPdéng Nai 1,500,000 24,986,914 2038-06

VLB Tan Cang 1 Bién Hoa Pbéng Nai 1,500,000 25,677,130 2039-01
Soklu 5 Théng Nhét Pdéng Nai 500,000 2,279,293 2025-06

Soklu 2 Théng Nhét Pbéng Nai 400,000 2,924,942 2026-01

Thanh Pha 2 Vinh Clru Pdéng Nai 818,000 4,200,000 2026-09

DHA Tan Cang 3 Bién Hoa Pdéng Nai 490,000 9,000,000 2037-03
NUi Gi6 Hén Quén Binh Phuéc 300,000 6,341,768 2038-08

MDG Tan My Bac Tan Uyén Binh Dwong 1,000,000 950,914 2025-12
NNC MUi Tau Tan Lap Binh Phuéc 1,000,000 17,609,484 2042-01
DND Tan Cang 5 Bién Hoa E){“)ng Na 1,000,000 8,300,000 2023-01
Thién Tan 5 Vinh Clru Poéng Na 354,000 2026-01

TCD Nui Dai Tri TOn An Giang 2,200,000 2024-12
BMJ An Binh Phi Gido Binh Dwong 800,000 10,940,552 2035-06
CTI Xuan Hoa Xuén Loc Pbéng Nai 750,000 18,700,000 2030-01
DGT Tan Cang 4 Bién Hoa Dong Nai 400,000 4,000,000 2031-01
CI5 Soklu 6 Théng Nhét DPbéng Nai 397,000 2,600,000 2026-04

Agriseco Research — Chién luoc dau tw céc thang cudi ndm 2023
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CO PHIEU TIEM NANG - CTCP XAY DUWNG VA SAN XUAT VAT LIEU XAY DUNG BIEN HOA (UPCOM: VLB)
GIA MUC TIEU: 46.000 VND/CP

Két qua kinh doanh theo quy - VLB

Cap nhat KQKD: 400,00 35%
< Quy 2/2023, VLB ghi nhan doanh thu dat 244,4 ty déng (-28%YoY), va 300,00 30%
LNST dat 30,32 ty ddng (+5,4%Y0Y). Liy ké& 6T.2023, doanh thu dat 200,00 I 25%
493,02 ty déng (-19,6%Y0Y), LNST dat 66,28 ty ddng (-8,2%YoY). 100,00 I . . 20%
Bién Igi nhuan gop dat 22%. oo Q1/2022  Q2/2022 Q3/ 2 Q4/2022 Q1/2;3 Q2/2;3 o

. an gop dg -100,00 10%

Trién vong: -200,00 5%
-300,00 0%

< Nhu cau da tr cac dw an xay dwng ha tang phia Nam la co hoi lon
cho VLB. VLB s& hiru cac mé da gébm Thién Tan 2, Thanh Phu 1,
Soklu 2 & 5, Tan Cang 5. Cac md da cta VLB déu co vi tri thuan loi,

mmm Doanh sé thuan (ty ddng) == LNST ( ty dong) Bién loi nhuan gop

~ . T R A gas o N R . 2 o . CS cap phép Trer lwong

trlr lwong I&n va thdi han su’,dung lau dai. ’Do dac thu cua nganh da Tinh e czuoc;lzn;r;l

xay dwng, chi phi van chuyén thwong chiém ty trong I&n trong gia

thanh thanh pham. V&i loi thé c6 cac mé da & vi tri thuan loi gan cac Thanh Pha 1 Poéng Nai 1,800,000 | 38,114,354 | 2042-07 19

khu vire trong diém kinh té nhw TP.HCM, Binh Dwong; san bay Long Thién Tan 2 Ppéng Nai | 1,500,000 | 24,986,914 | 2038-06 | 16

Thanh, cac tuyén cao téc sdp duwoc khéi cong, VLB sé duoc wu tién Tan Cang 1 Péng Nai | 1,500,000 | 25,677,130 | 2039-01 | 16

huy déng nho Ioi thé vé gia ban va thdi gian van chuyén. Sl Dbng Nai 500,000 2270203 | 2025-06 .
¢+ Ngoai ra, VLB c0 tinh hinh tai chinh lanh manh. Hién tai céng ty khéng Soklu 2 DPoéng Nai 400,000 2,924,942 | 2026-01 4

c6 no vay ngan han va dai han. Nguén: Fiinpro, Agriseco Research téng hop
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TRIEN VONG NGANH XAY DUWNG CAC THANG CUOI NAM

Thi trwong BDS dan cw khé khan nhwng nhu

Kinh doanh toan nganh xay dwng phuc hoéi cau c6 xu hwéng héi phuc

60 20%

50 . 200.000 80%
40 ] B ' q 12% 150.000 60%
zz 8% 100.000 40%
10 I 4% 50.000 I I 20%

0 0% 6 I I L |,
o 202\ o 202" o 202" o 202" o 2022 o 202 o 202% o 202% o 2023 o 2023 2018 2019 2020 2021 2022 2023Q1  2023Q2
mmmm Doanh thu thun (nghin ty d) Bién gop = Cung mdi Giao dich Ty 16 hép thy
Ngudn: Fiinpro, Agriseco Research téng hop Nguén: B Xay dung, Agriseco Research

< Nganh xay dwng twong déi khé khan nhwng dang dan héi phuc: Trong Q2.2023, Nganh xay dwng ghi nhan doanh thu xay dwng hon 41.500 ty déng, tuy
giam 4,83% so v&i cung ki nhwng tang trwedng so véi Quy 1. Loi nhudn gdp toan nganh dat 5,5 nghin ty, tdng 27% so v&i Q1/2023.

< Ki vong mang xay dwng ha tAng: Nhu cau bat déng san dan cw gidm khién ca chudi gia tri b4t dong san déi mat véi nhiéu kho khan. Lwong giao dich trén
thi tredng dang phuc héi la nhu cau thuc ctia nén kinh té. Ki vong mét bang Iai suat gidam cé thé kich thich thanh khodn thi trwdng bt dong san. Piém sang
cla nganh ntra cudi nam 2023 1a mang xay dwng ha tang v&i dong lwc dén tr thic day gidi ngan dau tw cdng. 2023-2025 dw kién la giai doan dau tw cong
duoc thic ddy manh mé, qua dé tao ra mot khéi lwong cong viéc rat Ién cho nhém xay dwng ha tAng véi hang loat cac dai dw an dworc trién khai.

< Gia vat liéu xay dwng dau vao trong xu hwéng giam va thap hon cing ky: So véi dau nam, gia thanh vat liéu xay dwng (thép xay dwng, xi mang, da,...)
dang trong xu hwéng gidm do nhu ciu suy yéu. V&i mat bang chi phi nguyén vat liéu ha nhiét, cac doanh nghiép xay dwng c6 thé cai thién bién lgi nhuan gop
dang ké khi nguyén vat liéu ludn chiém ty trong I&n trong c4u trac chi phi nganh

Agriseco Research — Chién luoc dau tw céc thang cudi ndm 2023
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CO PHIEU TIEM NANG - CTCP PAU TU HA TANG GIAO THONG PEO CA (HOSE: HHV) — GIA MUC TIEU: 18.000 VND/CP

Két qua trung thau xay dwng cudi nam 2023 Két qua kinh doanh theo quy - HHV
, , 700 70%
A 1 Quy mo tring . 600 60%
Dw an tring [ A [ A , A 0
T LA A thau ! Lién danh trang thau .
thau . tyVND) | 500 - . [ 50%
! ! 400 40%
Quang Ngai - Hoa XL-01 3.683 Déo Ca Group - Béo Ca Infrastructure (HHV) — Dacinco 300 30%
Nhon
200 20%
Quéng Ngai - Hoai 4129 CTCP Diu tw Ha ting giao théng Déo Ca (HHV) — Céong ty CP 100 r r r r 10%
Nhon ’ Tap doan bBeo Ca (DCG) — CTCP Xay dwng Béo Ca (DDC) 0 0%
- R Q1/2022 Q2/2022  Q3/2022 Q4/2022 Q1/2023  Q2/2023
Quang Ngai - Hoai i CTCP bau tw Ha tang giao thong Béo Ca (HHV) — Cbng ty CP PN o . .
Nhon XL-03 6.686 Tap doan Déo Ca (DCG) — CTCP Trudng Long mmmm Doanh s thuan L&i/(16) thuan sau thué

Bién Igi nhuan gép Bién lgi nhuan rong

Ngudn: HHV, Agriseco Research téng hop Ngudn: HHV, Agriseco Research téng hop

K/

< Cap nhat KQKD 6T/2023: Doanh thu dat 1.152 ty déng (+25,88% yoy), LNST 192 ty ddng (+ 20,85% yoy). Doanh thu tr viéc thu phi BOT tiép tuc 1a ngudn
thu &n dinh dat 792 ty déng (+8% yoy); hoat dong xay |ap 1a ddng lwc tng trwdng trwdng 328 ty ddng (+99,7%% yoy). Bién loi nhuan gép HHV trong Q2/2023
thdp hon so vé&i cling ki, chd yéu do dién bién gid nguyén vat liéu tdng l1én khi nhu cau xay dwng tir dau tw cong dan héi phuc.

% Doanh nghiép hang dau trong linh vwee van hanh BOT va c6 loi thé canh tranh I&n: HHV hién tai dang quan 1y, van hanh khoang 15 tram thu phi dich vu
cung 25km ham dwong bd, hon 265km duwéng cao tde va Québc 16. Doanh thu ctia cdng tac van hanh BOT mang lai dang giap HHV c6 khoan loi nhuan déu
dan vé&i bién gép 55-60%.

< HHV vira tring thém 2 goi thau XL-02 va XL-03 doan Quang Ngii — Hoai Nhon, thudc dy an thanh phan cao téc Bac — Nam giai doan 2; gilp nang tdng
gia tri trang thau lién doanh ctia HHV tai cao téc B4c-Nam giai doan 2 [én 14.498 ty déng, thdi gian hoan thanh xay dwng dw kién 1a Q4.2025. Ngoai ra, HHV
hién dang thi cong doan Cam Lam — Vinh Hao, Nghi Son — Dién Chau hay Cau My Thuan 2 thudc dw an thanh phan Cao téc Bac — Nam giai doan 1. Cac dw
an nay dy kién hoan thanh trong giai doan Q3.2023-Q1.2024 va sé ghi nhan phan con lai khi hoan thanh dw an vao doanh thu ctia HHV trong cac ky.

Agriseco Research — Chién luoc dau tw céc thang cudi ndm 2023
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TRIEN VONG TiCH CU'C TRONG TRUNG VA DAI HAN, NGAN HAN CON NHIEU THACH THUC

Phia cau:

< Mac du gap thach thire trong ngan han ttr dong vén FDI suy giam nhwng nhu cau thué BPS KCN con nhiéu tiém nang trong trung dai han
nhe (1) Viét Nam dwoc danh gia cao trong khu vue véi loi thé vé méi trudng dau tw 6n dinh, vi thé chién lwoc; (2) Gia thué dat KCN thip hon 15 —
20% so v&i hau hét cac nwée trong khu vwe. Méi day, Chinh phia da ra chinh sach ni 1dng thi thue Visa tir 30 ngay Ién 90 ngay cho khach nuwéc
ngoai ky vong sé thu hit thém vén diu tw. Cac tap doan I&n tr chau Au, Hoa Ky, Nhat Ban ciing I&n ké hoach du tw/tdng vén FDI d& mé rong hoat
dong tai Viét Nam trong twong lai.

% Giathué dw kién ting v&i téc dé cham & mirc 5 -7%: Nhom DN BBS - KCN van tiép tuc dwoc hwdng loi khi gia thué ndm 2023 dw bao van tang.

< Dong von FDI c6 sw dich chuyén sang céac tinh thanh cap 2 nhw Vinh Phic, Ha Nam, Quang Ninh, Bac Giang, Tay Ninh, Viing Tau. Gia thué
d4t tai cac tinh thanh cAp 2 van kha thap. Céc tinh nay cling dang chu trong dady manh ha tang dé thu hat thém vén FDI.

Bang: So sanh déc diém KCN cuta Viét Nam vé&i cac quéc gia trong khu vwe

Ty lé lap day dw kién tiép tuc cao(%) Gia thud dat (USD/m2/chu kb thua . '
oo 18 thué dat (USDmz/ehu ky thue) Lwongcong Giathué atkCN .~ Gidxay  Thué
0506 122 Quéc gia nhan (USD/m2/chu ky (USD/kWh) dwng suat 0
95% 0205  93% 140 (USD/théang) thué (USD/m2) (%)
0050 90%  90% 120 Viét Nam 315 100 0,077 352 20 394
. 88% 100 Myanmar 162 50 0,11 - 25 63
85% 820/82% zg Philippines 205 145 0,11 - 30| 323
Indonesia 287 162 0,073 504 25 108
80% 40
’ 20 Thai Lan 440 110 0,121 - 20 86
0 - Malaysia 844 175 0,099 533 24 340
75%
2019 2020 202l 2022F 2023 o 2220 ) 2021& e Trung Quéc 1.042 - 0,104 356 25 -
mMidn Bic = Midn Nam = Mien Bac =Mien Nam \ _ _ _ .
Ngudn: CBRE, Agriseco Research Ngudn: C&W, JLL, Fitch Solutions, Savills, Agriseco Research TH
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TRIEN VONG TiCH CUC TRONG TRUNG VA DAI HAN, NGAN HAN CON NHIEU THACH THUC

Phia cung:

< Nguén cung khu cdng nghiép tiép tuc ting cha yéu & phia Bac: Trong ndm 2023, dy kién ngudn cung méi hon 1.600ha sé ting tap trung &
khu vire mién Béc, dac biét cac tinh thanh ven trung tam: Hai Phong, Bac Ninh, Vinh Phic, Quang Ninh. Khu vire phia Nam dy bao tang cham hon
va chi yéu & Binh Dwong, Long An véi cac KCN méi nhw Nam Tan Uyén 3, Cay Trwdng. Trong dai han, nguén cung sé tap trung phat trién & cac
khu vwe tinh cép 2 do gia thué thap, nhu ciu dan dich chuyén sang khi ty 1& 1ap ddy cao va ngudn cung méi han ché tai cac khu trung tam.

< Ntra cudi nam, dong lwc tang trwéng chi yéu dén tir cac khu vwe c6 quy dat san sang cho thué va cé I thé thu hat FDI: Thj trwong bat
dong sadn KCN sé& c6 sw phan hoa va séi ddng hon & céac tinh thanh c¢6 vi tri thuan Igi, nhiéu loi thé thu hat vén FDI va sén sang ngudn cung cho
thué (co s& ha tang, nhan Iuc tét, nd Iwc cai cach hanh chinh, ndng déng trong céng tac xuc tién dau tw). Mot sé tinh thanh nhw Bdc Giang, Bédc
Ninh, Hai Phong, Quéng Ninh, Béng Nai, Binh Dwong, Viing Tau, Long An ky vong sé thu hat vén trong nam nay.

D)

Ngu6n cung KCN (ha) KCN méi dw kién 2023 Tinh thanh Dién tich (ha) Top 10 tinh thanh co chét |u;9sng dléu
40000 15% Vidn Bic hanh tot nhat trong PCI 2022
A A 2 o 74
12% Xuén Cau Hai Phong 490
30000 1 1% 73
- [ 10% | 10% Tién Thanh Hai Phong 410 79
20000 Gia Binh 2 Bé&c Ninh 250 71
ey 6% 5o Nam Binh Xuyén Vinh Phuic 295 70
10000 .
AR Hoa Phu mé rong Bac Giang 207 69
" 68
0 0% Mién Nam 67
2019 2020 2021 2022F 2023F Nam Tan Uyén 3 Binh Dwong 243 66
2 B Cay Truon Binh Duon 490 © $ . PSRN
lelen Ba(i lelen Narrl Yy 9 9 Q’Q\QO\QQ’ ~<\OQ\ Q-' ,\ Q\Qb oe\ Q‘Q ] %0(\ (\Q’v
B Tang trwdng MB (% yoy) Tang trwédng MN (% yoy) Tha Thira Long An 130 0" O P 6\{\0 Q’b N3
AR
Ngudn: Agriseco Research TH Nguén: Agriseco Research TH Nguén: VCCI, Agriseco Research TH
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TRIEN VONG TiCH CU'C TRONG TRUNG VA DAI HAN, NGAN HAN CON NHIEU THACH THUC
DPong lwe tir cac chinh sach hd tror va giai ngan dau tw céng Bang: CAc chinh sach hé trg nhém BDS KCN

Giam thiéu tha tuc phap ly cho céc chi dau tw KCN,
gilp m& rong, phat trién cac KCN, KKT

< Pong lwe thuc day tr cac chinh sach, phap ly: Céac chinh ‘
; .. Tz . . . 2 o NDD35/2022/ND-CP méi vé& quan ly KCN, KKT
sach da va dv kién ban hanh ky vong sé& giam thiéu thoi gian,

Quy dinh r6 v& phap Iy khi chuy&n dbi d4t. Tuy nhién,

quy trinh tha tuc cho doanh nghiép dau tw KCN cling nhw  NP10/2023/ND-CP tiéu chi chuyén myc dich st dung dat tir trong da sang lam dw &n 5o 121 64 oing & khé khan hon.

h{ Av naudn na tron Ai han. Bén nh dd. vié hé NQ39/2021/QH15 vé& Quy hoach dét qudc gia v&i 16 trinh phan bd tang quy dat KCN tw . oz 5 N

t l:lc day guon cung trong dai ha en ca do" ec‘ phat 90,83 ha vao nam 2020 I&n 210,93 ha (+120%) vao nam 2030 Ky vong thlic day ngudn cung trong dai han.
trién nha & xa hoi, nha ¢ cho cong nhan cung la tién dé cho CV s6 2308/NHNN-TD vé géi tin dung 120.000 ty cho NOXH Thiic day phét trién NOXH gidp phat trién KCN
phat trien KCN bén virng. Ky vong chinh sach thué toi thieu S SRS T R 55 o iy v L e 5 B m It(rg] El;xydnnghaécho céng nhan 14 tién cho phat

toan cau dwoc thdng qua va ban hanh kip thdi sé gitp dong

Dy thao stra ddi TT41/2016/TT-NHNN N&i 16ng tin dung cho BBS KCN, NOXH
von FDI vao Vlét Nam duy tri tich cwc trong dai han. Du thdo NQ chinh sach thué téi thidu toan ciu va co ché, chinh sach hé trg' nha dau Ky 2
t ngoai thué y vong thu hiat dong von FDI
X ‘Béng Il_l’c tor déy manh glél ngén d‘éu tw Cﬁng déy manh, . Nguén: Agriseco Research TH
Hinh: Cac dw an dau tw cong giai doan 2023 - 2026

thac day phat trién co s& ha tang: BDS khu coéng nghiép I | ——

~ > . . s « X . , , A . DT 741 m& rén =
sé duwoc hwdng loi gian tiép khi cac dw an dau tw cong duoc e (0232029 ===
ru Nghi- S |
N n . , , ‘A X A ~ o~ , Chi Lani 5
hoan thién gilp thac day tinh lién két bén virng gitta cac . (2022~ 2026) = X ML
. Thi Céu Nhon Trach

viing. Theo do, co s& ha tang phat trién sé thu hat thém vén ting Q[ (Eb o ark
5 / 2

Buéng Vanh Dai 3 n Thj trvong Thi trwong

(2022 - 2025) . _ cép2 wohp 2

dau tw vao cac tinh thanh, nhu cau thué dat KCN sé tang
theo. Trong ndm 2023, cac dw &n KCN & cac tinh Dong Nai, |EEGEE

(2023 —2026) | A Cao toc Van Don-
“i.-~“Thj trwéng cép 1 Méng Cai

Phan Thiét, Viing Tau, TP. HCM duv kién sé& huéng loi nho e (Hoan thanh 2022)
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Nguén: CBRE
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& BAT DPONG SAN KHU CONG NGHIEP

THACH THUC

< Dong vén FDI vao Viét Nam dau hiéu chirng lai va ap Iwec canh tranh gitra cac quéc gia trong khu vwe: Viét Nam dbi mat véi ap lwe canh tranh
thu hat vén FDI v&i cac nwée nhu Indonesia, Philippines khi dong vén FDI c¢6 xu hwéng tap trung vao nganh xe dién, ban dan tai cac quéc gia nay.

< Quy tac thué téi thiéu toan cau anh hwéng dén thu hat vén FDI: Loi thé vé wu dai thué dan bién mét do 4p dung chinh séch thué ti thiéu toan
cau 15% co6 thé anh hwéng dén viéc thu hat dau tw nwédc ngoadi tai Viét Nam néu Viét Nam cham ap dung chinh sach nay. Hién nay, cac doanh
nghiép nwdc ngoai tai Viét Nam dang dwoc hudng cac wu dai vé thué & cac mire tir 5%-10% trong trwérng hop dap trng dwoc cac diéu kién trong
dia ban wu tién, Iinh vwe wu tién hoac quy mo dau tw Ion.

< Kho khan vé co s& ha tang, chi phi xay dwng va quy trinh phap ly: Chi phi gidi phdng mat bang, chi phi tién dén bu d4t tang cao cuing véi chi phi
dién nwéc diéu chinh tang sé gay kho khan cho cac doanh nghiép bat dong san khu céng nghiép thanh lap méi hodc chuyén déi muc dich s dung
dat néng nghiép sang cdng nghiép. Bén canh dé quy trinh phap Iy kéo dai cling anh hwéng dén tién do trién khai va nguén cung KCN méi.

D)

Nguén vén FDI chay vao cac quéc gia (triéu USD) Hinh: Cach thirc 4p dung Luat thue toi thieéu toan cau

70.000 Tap doéuj X
60.000 Pang ky try s& chinh (Tru s¢ tai quoc gia A) Cong ty con
50.000

40.000

30.000

20.000 Thué toi v

thiéu toan 1
10.000 ciu 15% Cong ty con )
0 I I - B P D 0000 i (hoat dong tai quoc gia B)
] B anh léch: 79 Thué suét wu dai 8% (<15%
-10.000 Viét Nam nDd Indonesia Philippines Malaysia Myanmar ThaiLan v Chénh lgch: 7% 6 ( )
Cong ty me <
2018 ®2019 =2020 ®2021 (TrusotaiquocgiaA) = Tap doan X tra thué chénh 1énh 7%

tai quéc gia A trén khoan loi nhuan Nguén: OECD, Bloomberg, Agriseco Research TH

Ngubn: Unctadstat, Agriseco Research TH clha céng ty con tai quéc gia B
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CO HOI DAU TU NHOM BAT DONG SAN KHU CONG NGHIEP

< Két qua kinh doanh ndm 2023 dy kién sé& khé khan hon va tiép tuc phan héa. Hau hét cac doanh nghiép déu dat loi nhuan gidm hodc tang thap,
ngoai trev KBC, BCM, SZC, TIP.

< Trién vong kh&i sac & nhom cac doanh nghiép c6 quy dat sdn sang cho thué 1&n va da ky hop déng ghi nhé tir trwedc hodc cé quy dat tai cac
tinh thanh c4p 2. Theo d6, ching t6i dw b&o loi nhuan nhdm KCN tang cham 5-7% svck nhe (1) Gia thué dw kién tang 5-7% trong ndm tai cac
tinh c6 vi trf thuan lgi va hwéng loi tlr cAc dw &n mé réng ha tng giao théng ky vong nhw Bac Giang, Hai Phong, Long An, Viing Tau, Bdng Nai;
(2) Nguén cung han ché trong khi nhu cu dau tw gia ting.

< Agriseco Research khuyén nghi: Mot s cd phiéu tiém ndng va dat dd tiéu chi bao gébm: KBC, IDC, NTC, SZC, PHR, VGC. Cac ma theo ddi:

SIP, LHG, TIP.
Quy dat cho thué KCN Bang: Ké hoach kinh doanh DN BDS KCN nam 2023
7.200 80%
° Ké hoach kinh doanh 2023
6.000 Ma
i 60%
4.800
KBC 9.000 +29% 4.000 +125%
. 40%
3.600 . 0% TIP 368 +65% 168 +62%
2.400 BCM 9.460 +19% 2.263 +32%
20%
1.200 I I szc 915 +7% 210 +7%
] 1. = 0% VGC 16.000 +10% 1.300 -44%
BCM KBC VGC PHR IDC SIP TID GVR SzC TIP DPR LHG IDC 2964 -8% 1.660 -20%
. . - 0, - 0,
= Dién tich dAt Dién tich con lai cho thué o Ty I8 tréng con lai PHR 1.813 17% 488 36%

. _ Ngudn: BCTN céc cong ty, Agriseco Research
Ngubn: BCTN cac cong ty, Agriseco Research
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CO HOI DAU TU’
C6 phiéu tiém nang

Gia muc tiéu : Théng tin co ban/luan diém va radi ro dau tw

% Trien vong 2023 kha quan hon: Doanh thu va lgi nhuan ky vong sé kha quan hon so v&i nam 2022 nh¢ (1) Ghi nhan doanh thu cho thué KCN
hon 180ha tr cac dw &n KCN Nam Son Hap Linh, Quang Chau mé réng, Tan Phu Trung; (2) Vén FDI dang ky vao TP. HCM, Bac Giang, Bac
Ninh — noi tap trung nhiéu dw an ctia KBC tiép tuc tang. Tuy nhién viéc dat k& hoach dé ra dau nam sé gap nhiéu thach thirc do bdi canh chung
thi trwdng BDS.

% Tinh hinh tai chinh duy tri lanh manh giGp giam ap lwec no vay: Ap lwc trd no trai phiéu dao han cia KBC da gidm di dang k& nhé dong thu
I&n tlr hoat déng cho thué bat ddng sdn KCN. Trong Quy |, KBC da hoan tat viéc mua lai trwéc han 2.400 ty déng cac trai phiéu dén han trong

KBC | 36.000d/cp nam nay va ca nam sau. Mac du vay no ¢ tdng gan 600 ty dong so véi dau ndm nhwng cac hé sé don bay tai chinh van & mdc an toan. Ty |&
no vay van nhd so véi tbng tai san va tai san lwu ddng. Theo dé, ching téi cho rang KBC sé c6 dd ngudn lwc tai chinh dé tra no trai phiéu.

< Nhiéu dw an goéi dau tao déng Iwc tang trwéng bén virng trong dai han: Vé trung va dai han, KBC van tiém nang nho quy dat thwong pham
|&n hon 1.000ha (Trang Dué 3, Tan Tap, Nam Tan Tap) nam tai cac tinh thu hat vén FDI cao trai dai tv B&c vao Nam. Dy an Trang Cét khi dwoc
kh&i cong dw kién ciing 1a nguén thu chinh cho KBC trong 5 — 10 ndm t&i. KBC dang tirng buéc chuan bi cho viéc dau tw dai dw an. Theo do, da
ky két 4 MOU v&i cac tap doan I&n cla Han Québc trong chuyén cong tac thang 6/2023 vé viéc dau tw cac dy an tai KDT Trang Cat trong twong
lai.

< IDC la nha phét trién KCN vé&i quy dat I&n khoang 3.200ha, hon 700ha dién tich dat thwong pham, tap trung & cac tinh thu hat vén FDI nhw
Long An, Viing Tau, Bac Ninh gédm: KCN Phia My 1, Phi My Il m& réng, KCN Hwu Thanh, Cau Nghin.

% Ky vong hoat déng cho thué tich cwe trong nira ddu nam 2023 nhd ghi nhan doanh thu tir cac hop déng cho thué va hop déng ghi nhé d3
ky trong nam 2022 & cac KCN Hwu Thanh, KCN Phi My 2, Cau Nghin vé&i gia thué dw kién tang 5 -10% svck.

IDC 47.000d/cp |+ Dong tién tir chuyén nhwong khu dan cw: IDC sé ghi nhan doanh thu tir chuyén nhwong dw an Khu dan cw phwdng 6, Tan An cho Aeon Mall
gia tri woe tinh hon 300 ty déng. Piéu nay sé tac dong tich cwe dén dong tién cia IDC trong ndm 2023.

< Tiém nang dai han ttr cac dw 4n goéi dau: IDC c6 ké hoach phat trién thém quy dat hon khodng 2.000 - 3.000ha & cac tinh Bac Ninh, Ba Ria -
Viing Tau, Tién Giang ky vong sé duy tri da tang trwdng cla IDC trong dai han. Dy &n KCN Tan Phwéc 450ha mai du kién sé ndi tiép quy dat
hién tai néu dwoc chap thuan chd trvong dau tw, thic ddy ting trwdng cla IDC trong dai han.
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CO HOI PAU TU

C6 phiéu tiém nang

Gia muc tiéu Théng tin co ban/luan diém va radi ro dau tw

< K& hoach kinh doanh 2023 kha quan trong béi canh thj trwrng chung bién ddng nhd khi SZC dat ké hoach doanh thu va LNST tang 7% svck
nho (1) Doanh thu ban dw &n KDC Hiru Phwée dw kién tang 230% svek; (2) Dw an BOT bét dau ghi nhan doanh thu.

< Duw an KDC Hiru Phwéc bwéc vao giai doan ban hang: Dw an da bat dau ghi nhan doanh thu 14n dau tién trong Quy 1V/2022, dat 67 ty dong.
Day kha nang sé |a dong lwc chinh thic day doanh thu va loi nhuan ctia SZC trong giai doan 2023 - 2025. Dy an dwoc chia lam 2 giai doan: Giai
doan 2023 — 2024 ghi nhan doanh thu tir 25ha, wéc tinh khodng gan 400 ty déng doanh thu.

< Doanh thu cho thué KCN chi yéu tir cac hop dong ky trwéc: SZC da ky két hop dong cho thué véi SNZ 21ha va dy kién sé ghi nhan trong
nam 2023. Diéu nay sé déng gop vao doanh thu cho thué KCN Chau Birc trong ndm nay. Tuy nhién, hoat déng kinh doanh KCN van sé& g&p khd
khan do nhu cau suy gidm tir thj trwéng chung.

% SZC c6 quy dat thwong pham I&n gom KCN (700ha) va KDT (250ha) tai Viing Tau: 3 -5 nam t&i sé la thoi diém SZC ghi nhan doanh thu tiy
KCN Chau Btrc va KDT Hiru Phwéc nhe (1) tiém néng tang gia thué 10% svck; (2) loi thé gia thué thap so véi binh quan khu vwc. Md hinh KCN
db thi la chién lwoc ding dan clia SZC phu hop véi xu hwéng KCN gan lién dan cw trong dai han. Rai ro (1) CAu tric no c6 xu huéng tang; (2)
Chi phi béi thwé'ng, GPMB téang &nh hwéng bién loi nhuan; (3) Bién lgi nhuan ban diu th4p do ban KCN va KBT chi yéu cho bén néi bd.

SzC | 40.000d/cp

< Ké hoach kinh doanh 2023 tich cwe nh®& dw an Nam Tan Uyén 3: Dy kién NTC sé& cho thué khoang 90ha NTU3 v&i gia thué 120
USD/m2/chu ky tir Q4/2023. Diéu nay cling cb cho ké& hoach kinh doanh kha quan ctia NTC dé ra véi doanh thu tdng 203% va LNST téng 11%
svck. Trong d6, doanh thu KCN dw kién tdng 238% svck. Trong thang 5, NTC da nhan dwoc quyét dinh cho phép thué dat (dot 1) cia UBND tinh
Binh Dwong dé thwc hién dw &n Nam Tan Uyén mé rong (Nam Tan Uyén 3) véi dién tich 344ha. Dy 4n da thuc hién dén bu GPMB.

< Ty lé tra cd tirc cao va déu dan: NTC duy tri ty 1& tra cb tirc tién mat déu dan hang ndm vai ty 16 60%, twong dwong ty suat 3,6%. NTC dang
lén ké hoach chuyén san Upcom sang HOSE.

NTC | 180.000d/cp
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CO HOI PAU TV
Co phiéu tiém nang
Gia muc tiéu Théng tin co’ ban/luan diém va radi ro dau tw

% Trién vong nam 2023: Doanh thu dy béo ting trwdng nhe dédng gép chinh tir mang BBS KCN va mang xuét khau gach granite va ceramic. Mang
KCN ky vong sé& ghi nhan doanh sé cho thué tang trwéng tr cac dw &n KCN Phi Ha, Tién Hai, Thuan Thanh I, Yén Phong 2C. Tuy nhién, l¢i nhuan
dw b&o gidm do mang vat liéu xay dwng gap khé khan (nhu cau va gia kinh gidm). Mang BPS dan cw ky vong vao cac dw an NOXH, nha & cdng
nhan & Pha Ha (8,4ha), Tién Hai (5,2ha) dang duwoc khéi cong co thé déng gép vao doanh thu va lgi nhuan cho VGC.

< Cau chuyén thoai vén trong nam 2023: B6 Xay dwng du kién thoai phan vén con lai la 38,6% tai VGC. VGC dang trong qua trinh tim kiém dbi tac
tw van dinh gia dé xay dwng phwong an thoai vén va du kién sé trién khai cudi ndm nay. Viéc thoai vén VGC ciing ndm trong chi trwong chung cua
Nha nwéc trong ndm nay va du kién viéc thoai von sé& dem lai loi ich 1au dai cho DN.

< Tiém nang dai han ttr cac dw &n KCN: VGC hién c6 800ha dat thwong phdm sé&n sang cho thué Ién. Ty 1& 1ap ddy cac dw &n méi & mién Bac con

th4p cho nén tiém nang tang trwdng 2-3 ndm t&i chi yéu dén tir cac dw &n KCN Yén Phong 1I-C, KCN Thuan Thanh, KCN Yé&n My, KCN Pha Ha.

VGC da thu hat dwoc nhiéu khach hang Ién nhw Samsung, BYD, Accor.

VGC | 50.000d/cp

< Hwéng loi nhe ghi nhan Igi nhuan tir dw 4n VSIP 3 va NTU 3 mé& rong: KQKD 2023 dw kién gap nhiéu khé khan nhwng ching téi cho rang téc do
tang trwdng loi nhuan PHR trong ndm 2023 duoc cai thién nhe (1) KCN VSIP 3 ghi nhan doanh thu ky két véi Lego. PHR c6 20% Igi nhuan tir dw an
va 20% vén gop tai VSIP 3; (2) Dy an NTU 3 méi dwoc cip phép cho thué dw kién sé trién khai cho thué tir cudi ndm 2023.
< Ty lé tra c6 tirc cao va déu dan: PHR duy tri ty 1é tra cd tirc tién mat cao va déu dén tir 30 — 40%/ndm, ty suat cd tirc 6-7% bat chap tinh hinh kho
PHR | 50.000d/cp khan. Agriseco Research cho rang day la mac cb tirc hdp dan trong bbi cdnh mét bang lai suat huy déng xu hwéng gidm.
Trién vong dai han tir cac dw &n KCN méi: PHR dang kinh doanh cho thué KCN Tan Binh con khoang 34ha, ty 1& 14p day 86% va trién khai cac
dw 4n KCN mé&i nhuw KCN Tan Lap 1 (200ha) va KCN Tan Binh mé rong (1.000ha) dw kién sé di vao trién khai giai doan 2024 - 2025. PHR ciing
dang thanh 1ap mé&i 3 KCN: Héi Nghia 715ha, Binh My 1.000ha, Tan Thanh 316ha. Cac dw 4n KCN gbi dau ky vong sé dong gop tang trudng cho
PHR trong trung va dai han nho gia thué tiép tuc tang va nhu cu dau tw Ién tai Binh Duong.
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A

Agriseco Research — Chién luoc dau tw céc thang cudi ndm 2023



& BAT PONG SAN KHU CONG NGHIEP

CO HOI PAU TV
C6 phiéu theo d&i

\ET Gia muc tiéu Théng tin co’ ban/luan diém va rii ro dau tw

< Két qua kinh doanh 2023 phu thudc vao mang cho thué nha xwéng va mét phan tir dw &n KCN Long Hau 3 giai doan 1. (1) Mang khu cong
nghiép ky vong chii yéu tir dw &n Long Hau 3 giai doan 1 sé tiép tuc cho thué khi nhu cu dau tw cao va gia thué tang 10 — 15% svck & khu vuc
Long An; (2) Mang nha xuéng duw kién

< Mang cho thué nha xwéng dw kién sé tiém ning theo xu thé toan cau: LHG s& hiru nha xwéng quanh cac khu virc thuan loi nhua Ba Nang,
Long An. Nhu ciu thué nha xwéng ky vong téng cao trong béi cadnh ngudn cung dat KCN han ché va xu hwéng dich chuyén FDI vao Viét Nam sé
gitp cac DN kinh doanh cho thué nha xwéng hwéng loi.

< Dinh gia: LHG dang giao dich v&i P/B TTM 1,2x, thap hon so vé&i trung binh nganh va trung binh 3 ndm trong qua khir. V&i tiém nang. Tuy nhién
chang toi lwu y dén rdi ro gidm gia lién quan dén viéc han ché giao dich khi chwa cong béd BCTC va khoan no véi IPC.

LHG 30.000d/cp

% Ho6 so chuyén san dwoc chap thuan sé gilp tang thanh khoan c6 phiéu: SIP da dwoc UBCKNN phé duyét chuyén san tir Upcom lén HSX|
ké tr ngay 8/8/023. Diéu nay sé gilp cd phiéu dwoc minh bach, thanh khodn dwoc cai thién va tiép can dén nhiéu nha dau tw hon véi mot cb
phiéu tiém nang.

< Doanh thu chwa thwc hién gitp KQKD ting trweéng 6n dinh: SIP cé doanh thu chwa thwc hién dirng ddu nhém khu céng nghiép véi hon
15.000 ty déng tir cac dy &n KCN Déng Nam, KCN Phuéc Dong (1&2), KCN Lé Minh Xuan 3 va KCN Léc An Binh Son. Cac dw 4n KCN duw kién
sé 1a cac nguén thu chinh trong 5 nadm t&i, gitp doanh thu tdng trudng bén virng. Cac dw &n déu dang dwoc van hanh trién khai cho thué véi
phép ly day du.

< Tiém nang trong dai han: Agriseco Research danh gia SIP c6 tiém nang ting trwdng trong dai han khi s& hiru quy dat thwong phdm 1.200ha,
I&n nhéat khu vwe TP. HCM va Tay Ninh & cac vi tri thuan lgi gan trung tdm, céng bién. SIP hién dang phat trién KCN Phwéc Dong giai doan 3 véi
quy mo gan 650ha dw kién sé 1a quy dat gbi dau gidp SIP phat trién trong 5-10 nam t&i.

SIP 180.000d/cp
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Cﬁ NGANH CHAN NUOI HEO

NGUON CUNG TRONG NU'O'C CHI’NG LAI KHI TIEU THU VUOT MU’C TRUOC DICH

- San lwong thit heo xuét chudng tlr ndm 2021 tang trudng 6n dinh 6-7%/nam va vwot mac trwdc dai dich Covid-19 phan anh nhu cau tiéu thu thit
heo van tang trwdng én dinh.

- Téng dan heo trong nwdc (chiém khoang 95% ngudn cung thit heo) thdi diém 30/6/2023 wéec khodng 24,6 triéu con, di ngang so véi dau nam.

- Nguén cung khéng dbi trong khi san lwong thit heo xuat chudng van duy tri tdng trudng gilp gia ban thit heo thdi diém 30/6/2023 téng 16,5% so
v&i thdi diém dau ndm va tang 6,7% so v&i 1 ndm trudec.

> - R A R ~ y ~ . -
San lwong thit heo xuat chuong Tong dan heo trong nwéc va gia heo hoi
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4 e
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Ngudn: Téng cuc chdn nubi Viét Nam, ANOVAFEED, Agriseco Research téng hop
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KY VONG CAC THANG CUOI NAM

- Nhu cau thirc &n chan nudi giam bao hiéu ngudn cung heo con giam tiép. Trong nganh chan nuéi heo, chi phi thirc an chan nudi chiém
khoang 70-75% gia thanh. Trong 6 thang dau ndm, gia tri nhap khiu thirc an chan nudi chi dat 2,3 ty USD, gidm 11% so v&i clng ky nam truwéc.
Ngoai ra, theo s6 liéu ctia Cuc Chan nuéi, san lwong thirc an chan nudi nhap khau 672023 dat 8,2 triéu tAn, gidam 3,3%yoy, dong thoi san lwong
thirc an hén hop san xuét trong nwéc 6T2023 dat 9,87 triéu tan, gidam khoang 1,5%yoy.

- Gia thtee an chan nu6i giam ky vong sé ho tro’ loi nhuén cda nganh. Gia trung binh cac nguyén liéu thirc an chan nudi chinh nhw dau twong,
la mi, ngd trong 6T2023 1an lwot gidm 10%, 31% va 12% yoy, trong d6 gia Quy 11/2023 1an lwot gidm 16%, 39% va 20%yoy.

Gia nguyén liéu TACN Tinh hinh nhap khau thirc an chan nubi
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Nguén: Investing, Téng cuc chdn nuéi Viét Nam, ANOVAFEED, Agriseco Research téng hop
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CO PHIEU TIEM NANG- CTCP NONG NGHIEP BAF VIET NAM (HOSE: BAF) — GIA MUC TIEU: 25.000 VND/CP

< Cap nhat KQKD: Q2.2023, BAF ghi nhan doanh thu dat 1.639 ty déng (+14,5% yoy) va LNST dat 12,2 ty déng (-70% yoy). Doanh thu tang trudng so véi ciing ky nhd vao
viéc mé rdng cdng suét cla cac trang trai mdi va hé théng phan phéi. Mac du doanh thu cai thién nhirng LNST clia BAF van sut giam manh so v&i cung ky, nguy&n nhan dén
tr viéc chi phi nguyén liéu TACN dau vao van & mdc cao va chi phi l3i vay tdng manh so véi cung ky.

>

K/
*

Gia nguyén liéu TACN ha nhiét: Gia nguyén liéu TACN nhw ngd, lta mi, dau twong da bat dau ha nhiét tr nlra cubi nam 2022, va dang tiép tuc xu hwéng gidm trong ndm
2023 nh& (1) Céac nwéc dan khoi phuc sén lwong san xuat va xuat khau; (2) Gia phan bon, vat tw ndng nghiép dang giam khodng 50% so véi ciing ky.

)

X/
°e

Ky vong gia lon hoi cham day va dan phuc héi: Gia lon hoi gan day da tang Ién trén mde 60.000 ddng/kg. Ching téi ky vong gia lon hoi da tao day va tiép tuc xu hwéng
phuc hdi trong nam 2023 bdi (1) Nhu cau tang tré lai khi nganh du lich dich vu tiép da hdi phuc trong nam 2023; (2) Nguén cung tr cac hdé chan nudi nhd 1& giam manh sau
giai doan dai thua |6 b&i gia TACN tang manh trong khi gia lon hoi & mire thap; (3) Tinh trang 1 lut xdy ra nghiém trong & Trung Quéc cé thé anh hwdng téi ngudn cung clia
nuwdc nay qua dé day gia heo tiép tuc tang lén

X/
°

Tiép tuc mé réng quy md, gia ting cong suat: BAF c6 nhiéu trang trai lon méi dwa vao hoat ddng trong ndm 2023 dwa cong suét tdng hon 200% so véi trwdc dé. Cu thé
gdm Thién Pha Son: 6.250 lon giéng + 30.000 Ion thit; TAn Hop: 60.000 lon thit; Giai Xuan: 5.000 lon giébng & 30.000 lon thit

KQKD theo quy - BAF KQKD theo nam - BAF
2.500,00 12% 20.000 8%
11% 10% 7%
2.000,00 0
o " 15.000 6%
1.500,00 0 ° 5%

6% 6% 10.000 4%

1.000,00 5%
4%
500,00 % I 0% 5.000 2% I 2%
1% 1%
0,00 0% 0 - l 0%
Q22022 Q32022 Q42022 QL2023 Q2/2023 2018 2019 2020 2021 2022

mmmm Doanh s6 thuan (ty dong) === L3i/(15) thuan sau thué (ty dong) —Bién LN gop (%) mmmm Doanh sé thudn (ty déng) = L&i/(1) thudn sau thué (ty déng) Bién LN gop (%)

Ngubdn: Fiinpro, Agriseco Research téng hop
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TRIEN VONG NGANH LUONG THUC — GAO CUOI NAM 2023

Gia tri xuat khau gao theo thang

> . g ., o , ./ £ £ 2 > ‘a 600 140%
< Hwdéng loi tir gid gao tang: Trong thang 8, gia gao 5% tam xuat khau cua Viét 120%
X o Py > PR N o n ~ 500 100%
Nam dat 628 USD/tan, tang gan khoang 50% so va&i cung ky nam 2022. Bay cing 80%
N , £ Y o > . aa A A X N X A 2 400 60%
la mirc cao nhat nhieéu nam tré lai day. Nguyén nhan dén tlr (1) Nhu cau nhap khau 200 0%
> ~ X , . < , , X ~ X X 2 20%
cua mét s6 nwéce gia tang trong do co Trung Quodc; (2) Lénh han ché xuat khau gao 200 0%
> % a £ . X 2 , £ A es ‘n . . X -20%
cua An D9, qudc gia xuat khau gao I&n nhat thé gioi; (3) Hién twong El Nino dién ra 100 I -40%
> > X > > e V4 - > V4 y x ~ -60%
anh hwédng dén san lwgng cua cac qudc gia san xuat gao Ion (An D6, Bangladesh, 0 -80%
J S § Y JJIJIJIJIJJ3888888R
Trung Quodg,...). S8 5 5539288398555 ¢
D L= <s s 2?2 0n 0 z2AaAs 0L =<s s
< Xuat khau gao khéi sac trong nam 2023: Theo Téng cuc Hai quan, xuat khau m— Gi4 trj xu&t khdu gao (triéu USD)  ——yoy
gao thang 7/2023 wéc dat 363 triéu USD, dwa gia tri xuat khdu gao 7 thang dau o . i
3 . . N . N L oL Gia phan ure the gi¢i (USD/tan)
nam dat 2,617 ty USD, tang lan lwgt 6,4% va 31,4% vé gia tri so v&i cung ky nam 1000
2022. V&i viée gia gao tiép tuc xu hwéng tdng va nhiéu quéc gia tdng cwdng nhap 500
khau gao, Agriseco Research duw bao xuat khau gao c6 thé tiép tuc tang trwdng tich 600
cwc trong cac thang téi. 400
< Chi phi vat tw ndng nghiép, nguyén liéu dau vao ha nhiét: Hién nay, gia vat tw 200
nong nghiép nhw phan bon, thudc trir sdu da ha nhiét dang ké so véi cling ky. Cu o N N Y Y N Y N Y ) 0
thé tai Viét Nam, gia phan Ure dang dao déng quanh 10.000-11.000 dong/kg, giam NPT PO R P PO I INN TP DIOINI D
. . oo ?ramm:raggggga;aka:agggggna
khoan 40% so v&i cung ky nam 2022. N NN O @D

Ngubdn: Investing, Téng cuc Hai quan, Agriseco Research téng hop
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CO HOI PAU TV

Co phiéu tiém nang

Ma Gia muc tiéu Théng tin co ban/luan diém va rai ro dau tw

% Hoat dong xuat khiu cia TAR chiém 15% ty trong doanh thu, trong dé céac thi trwéng xuat khdu Ién cia TAR c6 thé k& dén nhu
Phillipines, Trung Quéc. Tinh trang 1 lut nghiém trong vira qua & Trung Quéc c6 thé 1a tac nhan khién cho gia gao tiép tuc tang trong
thdi gian t&i va gilp cac doanh nghiép san xuat va xuat khau gao nhw TAR hwéng loi.

< An D6 - québc gia xuat khdu gao I&n nhat thé gi¢i méi day da thwe hién Iénh han ché xuat khAu gao nham dam bao an ninh lwong thug

trong nwéc. Didu nay cé thé lam anh hwéng Ién dén ngudn cung gao trén toan cau va tac dong dén gia gao. Ngoai ra, cac doanh

nghiép xuét khau gao cta Viét Nam c6 thé ky thém cac don hang maéi va thay thé An Bé xuét khau téi cac thi truéng I6n.

TAR | 24.0000 d/cp

% Ciing duwoc hwdng lgi chung tlr nganh gibng nhw TAR, mang gao cla LTG cling dwoc ky vong sé cai thién trong 6 thang cudi ndm nho
gia gao tang va sb lwong don hang dwoc cai thién.

% Mang thubc bao vé thuwc vat ctia LTG ky vong duy tri 6n dinh va cai thién bién lgi nhuan nhd chi phi dau vao giam so véi cung ky. Mang
thudc bao vé thye vat [a mang co bién Igi nhuan cao va déng gop I&¢n nhat vao loi nhuan cia doanh nghiép

% Trong Q2 vira qua, LTG da ghi nhan khodan I dét bién nh& ghi nhan khoan I4i tlr céng ty lién két “CTCP Lwong thwe Loc Nhan”. Tuy
nhién khoan loi nhuan dot bién nay sé khé cé thé 13p lai trong cac quy toi.

LTG | 40.000 d/cp

< PAN |4 mét tap doan da nganh hoat déng trong linh vwc néng nghiép véi cdc mang kinh doanh chinh bao gém (1) Gao va giéng cay
tréng; (2) Thay san; (3) Thubc khr trung; (4) Thwe phdm. KQKD Q2.2023 ciia PAN gdp nhiéu kho khan véi doanh thu va LNST déu sut
giam so v&i cung ky. Tuy nhién ching tdi ky vong cdc mang kinh doanh ctia PAN sé& dan khéi sac tré lai trong Q3.

< Mang gao va gibng cay trong tiép tuc cai thién dwoc bién loi nhuan nhd tap trung vao gao thwong hiéu. Mang thay san ky vong téng
trwdng nho cong suat gia tang tir FMC. Sau khi nang ty 1& s& hivu tai CTCP Khi trung Viét Nam tré thanh Céng ty con va ky dwoc hop
ddng hop tac chién lwoc véi Syngenta, mang thudc khir tring da cho thay sw khéi séc va déng gop tich cwc vao KQKD clia Tap doan.

PAN | 25.000 d/cp
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TRIEN VONG NGANH PUONG CAC THANG CUOI NAM 2023

Gia dwong Thé gi¢i va mét sé khu vuwe San lwong mia, dwong va dién tich ving San lwong dwong nhap khau (Nghin téan)

1.00 (Bon vi: $/kg) 20 trong 300  1600,0
0,90
250 1400,0
0,80 15
0,70 200 1200,0
0,60 1000,0
0,50 10 150 800,0
0,40
0,30 5 100 600,0
0,20 50 400,0
0,10 2
0,00 0 0 00,0 /
O A DO O NI O B> OO AN DO QN D 2017/18 2018/19 2019/20 2020/21 2021/22 2022/23 0 - = .- o=
€ O QP > N> AN AP N2 A N2 RO K'Y N N2 9P Q&) )
NI S S S SN S S SIS SISO OIS S S San | 2 60 (tribu 1A San | dwona (tA T1 T2 T3 T4 T5 T6 T7 T8 T9 T10T11T12
Sugar, EU Sugar, US Sugar, world = S3n lwong mia e‘p (triéu tan) === San lwgng dudng (tan) 021 2022 023
Dién tich vung trong (nghin ha)
Ngudn: WB, Agriseco Research Ngudn: VSSA, Agriseco Research Ngudn: VSSA, AgroMonitor, Agriseco Research

- Dién bién gia dwéng: Gia duong thé gidi dang trong xu hwéng tang kha manh 1 nam trd lai day va giao dich quanh ving dinh 12 ndm. Hién nay, gia duwong
dang & mirc khodng 24 USD/Ib, cao hon khodng 40% so véi cung ky. Gia dwéng trong nwéc ciing da tang hon 10% tir dau nam.

- Gi4a dworng co6 thé tiép tuc xu hwéng tang va duy tri mire cao bdi nguén cung dwédng toan cu bj that chat do san lwong ctia cd An Do va Trung Quéc sut
giam b&i tinh hinh thoi tiét khéng thuan loi. B&n canh d6 véi viéc gia dau tdng manh tir sau dai dich Covid 19 va xung dét Nga — Ukraine, nhiéu nha san xuét mia
dwong da dich chuyén sang pha trén nhién liéu sinh hoc véi ty suét sinh & cao hon. DPiéu nay da lam gidm ngudn cung duéng trén toan thé gidi. Theo T chirc
Puong Quéc té (IS0), thang dw dwdng thé gidi nién vu 2022-2023 da dwoc diéu chinh gidm xudng con 0,85 triéu tan tir mirc 4,15 triéu tan trudc do.

- Chinh sach ap thué CBPG déi vé&i dwong Thai Lan hd tror nganh dwong trong nwéce: Bién phap chdng lan tranh thué (Quyét dinh 1514/QD-BCT) dbi voi
mat hang dwdng nguyén liéu xuat x(r Théai Lan da chinh thirc dwoc ap dung véi thué suét 1a 47,64%. Diéu nay da hd tro nhiéu cho nganh dwéong trong nwéc von bi
canh tranh manh b&i dwérng nhap khau tlr Thai Lan. Tong lwong dwdng nhap khau chinh ngach vao Viét Nam trong 6 thang dau ndm gidm 54% so v&i cung ky.
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CO PHIEU TIEM NANG - CTCP BUONG QUANG NGAI (UPCOM: QNS) — GIA MUC TIEU: 55.000 DPONG/CP

/7
0’0

>

KQKD Nam QNS KQKD Quy QNS

9.000 35% 3.500 35%
8.000 . 3.000 .
7.000 . 33% 33%
6.000 — ) 2.500 )
5 000 31% 2.000 ' _ 31%
4.000 29% 1.500 29%
3.000 1.000
2.000 27% 27%
1.000 500

0 25% 0 25%

2018 2019 2020 2021 2022 Q1/22 Q2/22 Q3/22 Q4/22 Q1/23 Q2/23
mmm Doanh thu thudn == Loi nhuan sau thué Bién lai gop mmm Doanh thu thudn =™ Loji nhuan sau thué Bién lai gop

Nguén: Fiinpro, Agriseco Research téng hop

San lwong dwong ting trwéng manh trong nién vu 2022-2023: QNS céng bd san lwong dat 1,6 triéu tAn mia trong nién vu 2022-2023, tang
trwdng 40% so v&i clng ky va 1a mare ky luc cla doanh nghiép ké tr ndm 2019. Diéu nay c6 dwoe nho dién tich canh tac mia da tang khoang
10% so v&i cling ky va ndng suat mia tét hon ky vong. QNS ¢6 viing nguyén liéu rong khoang 30.000 ha va duw kién sé tiép tuc mé réng trong
nhwng nién vu téi khi dwoc hwéng loi true tiép tir gia dwdng tdng va chinh sach bao hé

QNS dat KQKD Q2/2023 ky luc khi doanh thu thuan dat 3.152 ty déng (+43% so v&i cung ky) va LNST dat 712 ty déng (+95% so v&i cung ky).
Mang dwéng 1a dong lwc tdng trwdng chinh véi sy gia tdng vé san lwong (+133% so vdi cung ky) va gia ban (+14% so véi cung ky). Liy ké 6
thang dau nam, Igi nhuan sau thué dat 1.028 ty déng, tang 90% so v&i cung ky va vuot 2% so voi ké hoach nam 2023.
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NGANH THU'C PHAM DO UONG

TRIEN VONG NUFA CUOI NAM 2023

< Ky vong nhu cau tiéu thu phuc héi dan 2H2023. Trong bdi canh nhiéu khoé khan, Agriseco Research cho rang nganh thwc phdm d6 udng cé thé tru
virtng do (1) Kénh cho va kénh thwong mai hién dai - hai kénh tiéu thu chinh cia nhém thwe phadm va dé udng dw bao duy tri &n dinh; (2) Lwong du khach
nwdc ngoai ky vong tang tré lai gitp thic day nhu cau tiéu dung, trong d6 c6 thwe phdm — d6 udng; (3) Nhu cau thiét yéu sé it chju &nh hwéng trong moi
trwdng lam phat va suy thoai kinh té.

< Gia dau vao thap hon cung ky gitp bién lgi nhuan cac doanh nghiép cai thién: Chi sb gia lwong thuc niva dau nam xu hwéng gidm tr mirc dinh
thang 3/2022. Agriseco Research cho rang gia nguyén liéu dau vao sé tiép tuc gidm trong ntra cubi nam 2023 do (1) Gian doan chudi cung (ng toan cau
ha nhiét sau dai dich va Trung Quéc mé clra tré lai; (2) Cac chinh sach cdm xuét khau cac mat hang néng san hau hét hét hiéu lwc vao cubi ndm nay. Tuy
nhién, &p lwc tdng gia mot sd hang héa nhw dwdng, gao do (1) Chinh sach han ché xuéat khau gao cia An Do, Nga, UAE; (2) Gia dwdng duy tri mirc cao
do nguén cung An D& va Trung Quéc sut gidm khi thei tiét khdng thuan loi.

Chi tiéu cho cac dong san pham theo tirng kénh
ban hang (%)

Thay déi vé gia tri ctia cac kénh tiéu thu (%yoy)

Chi sé gia lwong thwe toan cau

300 180 [l Online B
200 e %@ @ @B B @
140 Thue phédm troi séng & tien loi | NG
200 120 sisu thj va g— 8 & —8—§8—B8 ' o
100 i sié i
150 ~ &0 darsieutn The phém déng o6 I
100 | B euthimni B H——gm— BB
o 0 W seunimin = van i S
0 0 (2)0 B—mg 8 —8a
0O AN NNNNNNNNNNNM®M®N®»®®M O LW Clra hang B Nha & & Tien ich [N
SEINNANNNNAINNNNQN NN S [ | ;s
QR weNowgodadda o< woy chuyén dung
FEFFEFFRFRFRFRFRFASSARFREFERFRRERS 7
FEF R 12 2 & 3 Stc khée [N
mmmm Chi s6 gia lwong thuc === Thit Cho
o Mot o - 0O 20 40 60 80 100
a gii cbc oz
DAu thue vat Pudng B Too he B — - L _ m Kénh truyén théng m Kénh thwong mai hién dai
o ap hoa Q177 G 0 @F22 0 Q4Z @123 GrIs Thuong mai dién o khac

Nguén: FAO, Agriseco Research téng hop

Nguén: Kantar Nguén: Deloitte, Agriseco Research téng hop
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CO PHIEU TIEM NANG- CTCP SU’A VIET NAM (HOSE: VNM) — GIA MUC TIEU: 85.000 VND/CP

Két qua kinh doanh theo nam - VNM Két qua kinh doanh theo Quy - VNM
80.000 50,00% 20.000 46%

)
60.000 15.000 44%

-
. 45,00% 1206
40.000 10.000 & 40%
40%
ile7 40,00%
20.000 L 5.000 I I I 8%
0 35,00% ] | ' ' 36%

3
2017 2018 2019 2020 2021 2022 Q1.21 Q2.21 Q3.21 Q4.21 Q1.22 Q2.22 Q3.22 Q4.22 Q1.23 Q2.23
mmm Doanh thu (ty VND) = | NST (ty VND) Bién LNG (%) mmm Doanh thu (Ty VND) | NST (ty VND) Bién LNG (%)
Nguén: BCTC, Agriseco Research TH Nguédn: BCTC, Agriseco Research TH

%Ki vong loii nhuan tang trwwéng trong nam 2023 trén nén thap cung ky: (1) Doanh thu ndi dia cai thién do nhu cau hdi phuc va sap xép lai cac kénh phan
phéi truyén théng. (2) Doanh thu chi nhanh nwéc ngoai va xuéat khau truc tiép ky vong tang trwdng tét nho tiéu dung phuc héi; VNM dang cé ké hoach dau tw
thém 42 triéu USD vao thj tre'ng Campuchia dé& xay dwng trang trai bo siva véi san lwong siva twoi nguyén liéu dat trén 4.000 tAn/ndm va nang cong suét nha
may Angkormilk [&n 90 triéu lit cac loai méi nam. (3) Chién dich tai dinh vi thwong hiéu ky vong sé& hé tro' tich cwe dén tinh hinh kinh doanh ctia VNM.

< Gia nguyén vat liéu giam cai thién bién loi nhuan: Theo Global Dairy Trade, hién gia sira bot gay da gidm trén 40% tw ving dinh 4.600 USD/tan vao dau
thang 4 ndm 2022. VNM béat diu st dung nguyén liéu tdn kho chi phi thAp svck gitp bién LNG Quy 2 dwoc cai thién nhe. Ky vong bién loi nhuan gop nira cudi
nam sé tiép tuc cai thién.

% Céac dw an dau tw méi: Trang trai Lao — Jagro d&a hoan thanh xay dwng chudng trai va bat ddu nhap bo vé. T7/2022, VNM nhap 2.500 con bo si*a HF thuan
ching tr My dé tang cwdng cho trang trai Green Farm (1.500 con) va Lao-Jagro (1.000 con), dy kién nam 2023 sé& cho sira. Dy an bo thit véi tap doan Sojitz
(Nhat Ban) dwoc trién khai tai tinh Vinh Phuc véi tbng vén dau tw qua cac giai doan dat xap xi 500 triéu USD. Trong dé, giai doan 1 dw kién di vao hoat déng
trong nam 2023 c6 quy mé cong suét Ia khoang 30.000 bo thit/ndm.
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@ NHOM VON HOA LON CO CAU CHUYEN HUT DONG TIEN

CAU CHUYEN HUT DONG TIEN

Ty trong vén héa cac nhém nganh

Cau chuyén 1: * 4 1an ha |ai suat diéu hanh trong nam 2023
Chinh sach tien « Mat bang l3i suat gidm vé ngang véi giai doan Covid 19
té: Mat bang lai | « Dong tién dich chuyén tir kénh tién gi tiét kiém sang cac kénh ‘
suat giam dau tw co ty suat sinh 16 cao hon
N\

T ~ -~ b £ . 40/
Cau chuyén 2: » Thanh khoan thj trw&ng BDS déa qua giai doan kho khan nhat nho ’
Céc chinh sach mat bang lai suat giam % ..
thao g& khé khan « Nhiéu chinh sach thao g& phap ly cho thij truéng BDS
va ho tro thi « Cung cau trén thj trwdng BDS da can bang tré lai véi dong lwc dén
trwong BDS ttr phan khic nha & xa hoi « Ngan hang - B4t dong sén
San xuét thwc pham Dién, nwdc & xang dau khi dét
= Dich vu tai chinh = Xay dwng va Vat liéu
. = Tai nguyén Co ban = Khéac

% Theo théng ké cta Agriseco Research, VN-Index thwéng ting diém tich cwe sau méi
giai doan NHNN giam |4 suat diéu hanh vé&i cac nhém nganh c6 vén hda I&n dan dat
thi trwéng. Trong do, nhom Ngan hang va Bat déng san vai ty trong 1an lwot 1a 30% va
17% 14 2 nhém c6 ty trong vén hda Ién nhét thj tredng. Mac di van con nhiéu thuan loi va
khé khan dan xen, tuy nhién ching tdi ky vong day sé la 2 nhom mang tinh dan déat thi
trwéng va thu hat dong tién véi nhivng cau chuyén ky vong.

* Cép nhét ngay 7/8/2023

Nguén: Fiinpro, Agriseco Research téng hop
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TRIEN VONG NGANH NGAN HANG TRONG NUA CUOI NAM 2023

Luan diém dau tw:

v Thué VAT giam 2% sé kich cau tiéu dung quay tré lai, ttr d6 cau tin dung tang trwéng.

v Théng tw 02 gitp cac NHTM giam ap lwc chi phi dw phong tang cao.

v Hoat dong tang von cta cac ngan hang dworc ddy manh nham cung c¢6 nguén lwc tai chinh va gia tdng ngudn von trung va dai han.

v Ky vong dot diéu chinh lai suat 1an thir 5 vao cudi nam sé kich thich tang trwéng tin dung phuc hoéi va cai thién bién lei nhuan cda nganh
ngan hang.

Ké hoach tang vén diéu Ié ciia ngan hang nam 2023
% Tinh déen Q1/2023, ty lé tao m&i ng xau tang cao 0,5% va ty Ié ng xau toan nganh &
trén mac 1,9% do ty 1& no nhém 2,3,4 tdng manh trén 20% (dac biét no nhém 2 tang Ngan hang

Von dieu lé KH ting von

: ) ) ) T5/2023 2023
32% QoQ), khien cac ngan hang sé phai doi mat véi bai toan ty Ié CAR thap va chat Ty VND Ty VND
lwong tai san kém trong thoi glan t&i, dw bao ap .Iuc ’nc_y xau tiép tuc’keo dai va tang Agribank 34,469 51.430
trich 1ap dw phong sé twong doi I&n. Do dé, viéc gia co cho "bé dém von" day dan hon BIDV 50 585 61557
nham gitp cting c6 ngudn lwc tai chinh, gia tdng ngudn vén trung va dai han d&é m& [ jenVietPostBank 17.291 28.676
réng hoat déng kinh doanh, déng thdi hé tro doanh nghiép noi riéng va nén kinh té noi MBbank 45,339 53,683
chung nhanh chéng phuc héi, ddng thei gidm thiéu tén that khi rdi ro xay ra. SHB 30,673 36,645
] ; R A s A e ok Ay LA y < Vietcombank 47,352 55,891
s Tinh den T5/2023, c6 trén 17/27 ngan hang niém yét dé xuat k& hoach tang von lwu — : :
o e o Jan ) ; X Y o 9 YO VietinBank 48,507 | 60,387 - 66,030
ong, dang chu y la nhom qudéc doanh néu dugc thwe hién thanh cong, von VPBank 67.343 79.339

diéu lé ciia nhom Big 4 sé& tang manh trong nam nay (khoang 26%). \ ,
Nguébn: Agriseco Research téng hop
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TRIEN VONG NGANH NGAN HANG TRONG NUPA CUOI NAM 2023

Ky vong |ai suat duy déng ky han 3T va 12T tiép tuc giam

< Tinh dén 31/06/2023, 1ai suat huy ddng binh quan ky han 3T va 12T dat xap xi 4,6% va
6,5% & nhom NHTM quéc doanh va tw nhan déu gidm dang ké so véi dinh nam 2022 o
nhe 4 1an lién tiép cat gidm Iai suat diéu hanh cia NHNN nham hé tro nén kinh té, kich  ° /
thich tang trwdng tré lai.

< Agriseco Research ky vong dot diéu chinh |4i suat lan thir 5 vao cudi nam sé tiép tuc - //
giam 50 diém co ban tao diéu kién thuan loi cho khach hang vay, tr d6 lam LNST dwoc  *

cai thién rd rét hon voi: (i) L suat cho vay phi hop hon sé tiép can dwoc nhiéu voi

o
\
\
|
)
)
L
—ﬂL/

khach hang hon, dac biét la cho vay tiéu dung, ttr do6 kich thich tdng trwdng tin dung phuc SecsooS88

hdi v&i mire tdng trwdng 11-12% vao cudi nam; (i) Chi phi vén ctia cac ngan hang gidm ST (NH qube doann) 127 (i aube coan)
sé& gilp cai thién bién loi nhuan; (iii) CAc ngan hang sé diéu chinh Iai suét cho vay cubi T oo
nam khién ap luc vay ctia khach hang giém theo. Ngudn: NHNN, FiinPro, Agriseco Research téng hop

< Ky vong ty I& NIM dwoc cai thién vao cudi nam: Tinh dén T5/2023, ty 1& NIM phan hoa rd rét gitba cac nhom ngan hang va NIM c6 xu huéng
gidm do chi phi vén tang cao. Hau hét cac ngan hang c6 mirc tdng trudng tin dung cao thi ghi nhan NIM thap hon do ngan hang chi ddng giam
|&i suat cho vay nhw (MSB, TPB, VPB) trong khi d6 ngan hang c6 mic ting trwdng tin dung thap thi cé ty I& NIM cao (ACB, STB, MBB, CTG).
Chung téi ky vong chi phi vbn tiép tuc gidm trong nlra cudi nam 2023 khién ty & bién I&i rong (NIM) sé tang trwédng tré lai, ddc biét nhém NHTM
tap trung vao cho vay KHCN — phan khuc cé ty suét sinh 1o cao hon.
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@ NGANH NGAN HANG

CO PHIEU TIEM NANG

Gia muc tiéu Théng tin co’ ban/luan diém va rai ro dau tw

< Vij thé dan dau nganh vé ty 1é CASA: MBBank co lgi thé chi phi von thap nho ty 18 CASA dirng dau nganh (CASA quy
1/2023 dat 34%) véi quy mo tién glri CASA tiép tuc gilr virtng & top dau toan nganh. Bong thei, MBB day manh hoat
dong cho vay ban I&, bao gébm cho vay ca nhan va micro-SME dwa trén nén tang cong nghé va mang luéi rong, gilp
ngan hang c6 murc tai san sinh lai cao hon cac ngan hang khac. Ttr d6 gitp duy tri ty I1é bién Iai rong (NIM) giai doan
2023 — 2024 & trong nhém tét nhét thj trwong, voi tbe do tang trwdng cao khodng 5,6% - 6,0%. Bén canh do, chi phi
vbn sé& khdng tang qua nhiéu khi ngan hang dang tap trung tang trwéng CASA nh& cac chuwong trinh thu hiat khach

MBB 22.000d/cp hang va nang cap cac ing dung, muc tiéu ndm 2026 dat 30 triéu khach hang.

< Tang trwéng tin dung duy tri & ty 1é cao: Viéc tham gia tai co cdu ngan hang Oceanbank cling v&i loi thé cho vay
trong Iinh vwe Nang lwong tai tao va Ban 1é (nhdm co tiém nang tang trudng cao) ki vong sé gilp tang trwdng tin dung
cua MBB cao hon trung binh nganh trong giai doan toi.

< Tiém nang tang trwéng dai han nh& hé sinh thai dich vu tai chinh da dang: Mang Iuéi hé sinh thai da dang va
phong phi cac san phadm tai chinh, bao gém cho vay tiéu ding, bao hiém (nhan tho va phi nhan tho), méi gi¢i chirng

khoan va quan ly quy, s& dong gop tich cuwc vao co cau loi nhuan ctia MBB trong giai doan tai.
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U NGANH NGAN HANG

CO PHIEU TIEM NANG

Gia muc tiéu Théng tin co’ ban/luan diém va rai ro dau tw

HDBank |a mét trong nhitng ngan hang dau tién tai Viét Nam vira hoan thanh trién khai toan dién Basel Ill. Béng

)
0.0

thei, HDBank dwoc co quan xép hang tin nhi@m Moody's xép hang tin nhiém B1 véi danh gia hiéu qua sinh 1o tét hon
binh quan toan nganh, ty 1& no xau thip va cac ty & an toan khac dwoc ddm bao.
< Cai thién thanh khoan va thém nguén luc phuc vu cho hoat déng kinh doanh: HDBank da ban 8 triéu ¢ phiéu VJC

HoB | 22.800d/cp (twong (rng 1,48% cb phan) va thu vé hon 800 ty ddng tir giao dich thodi von ndi trén, twong rng véi mre gia 100.000
. ddng/cd phiéu VJIC. Ching t6i ky vong sb tién thu dwoc tir giao dich nay sé gitp HDB cai thién thanh khoan va thém

ngu6n luc phuc vu cho hoat déng kinh doanh.

% Ky vong KQKD nam 2023 tang trwwéng manh nho: (i) Danh muc tap trung I&n vao cho vay ban lé gilp duy tri ty & NIM
cao, khodng 4,3% - Bién I&i thuan van gi virng vi thé top diu cac ngan hang; (i) Péng gop tich cwe tir HD SAIGON vao
LNTT hop nhét; (iii) HDB la ngan hang cé han mic tin dung dwoc giao cao nhat nganh.

< Tang trwéng bén bi béi hoat déng kinh doanh cét 18i, tap trung vao phan khiic cho vay ban I& gitp duy tri bién lai
rong & mirc khoang 3,6%.

< ACB la ngan hang thuéc top dau vé chat lwong tai san thé hién qua (i) Dw no tin dung ctia ngan hang tap trung chinh

ACB 27.400d/cp & cho vay cé nhan, doanh nghiép vira va nhd vai ty 18 trén 90%; (i) ACB khdng nam gitr trai phiéu doanh nghiép vi vay,

gidm rdi ro ng’ xau cho ngan hang; (iii) Ty 1& cho vay co tai sdn dam bao la 98%, trong dé 94% tai san dam bao & bat

ddng san. Do do, ty 1& no xau ciia ACB Q1/2023 la 0.4% thudc top ngan hang c6 no xau thap nhat nganh va ngan hang
da duy tri ty 1& no xau duéi 1% trong 5 nam
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KY VONG GIAM THIEU KHO KHAN NUPA CUOI NAM 2023

v" Nhiéu chinh sach thdo g& khé khan va thac day thj trieéng bat déng san

v Mat bang |ai suat giam, dw dia giam |&i suat cho vay Ky vong thi
v Ni&m tin nha diu tw dwoc cai thién ‘ dgg"::%fﬁga
v Sw phét trién co s& ha tang hé tro phuc hoi BDS cudi 2024
v' Kho khan: Nguén cung méi van thap; thanh khoan van gap nhiéu khé khan; ap lwc trai phiéu dao han
< Chinh sach von & Chinh sach phap Iy: Chinh pht da

ban hanh nhiéu van ban, chinh sach
thao g& vé phap Iy nhv ND10 bd
sung quy dinh hwéng dan cdp GCN
cho BDS nghi dwdng, condotel; kéo
dai thoi gian thj thwe; dé an phat trién
1 triéu NOXH; Céng van sb 3382;
TT02/2023 va 15/5/2023.

- Vén tin dung: Nhiéu chinh sach, van ban giup
khoi théng ngudn vén tin dung (géi tin dung
120.000 ty; 4 lan gidm LSDPH). M&c du ciu tin
dung van yéu, ky vong cac chinh sach thac day
tin dung (cho vay NOXH, &p dung lai suat cho vay
wu dai thdp hon 1,5-2%) sé& gilp nhu cau ntra
cudi nam tang Ién, tdng kha nang thanh khoan
cho thj trwdong.

< Ky vong 3 dw thao I&n vé B4t dong

- Vén tir thi trwdng trai phiéu: TT08 vé& gia han san: Luat Dat dai, Kinh doanh Bat
thanh toan ng TPDN. Thij trwdng TPDN d c6 sy & Thanh khoan 1H2023 chwa cai thién nhidu. Tuy  90ng san, Nha & stra doi dwoc thong
phuc hdi trong Q2 v&i khdi lwgng phét hanh moi nhién, sé lwong hang ban va ty 1& hap thu Q2 cta cac qua vao thang 10 sé thao g& cac
tang (drng dau l1a nhom BDS va ngan hang) DN BDS khdi s&c hon Q1. diém nghén phap ly cho thi tru’c‘ynxg.

- Von tir thi trieorng cb phiéu: TT105, T+2, KRX,.. < Ky vong thanh khoan Q3 va Q4 khé&i sac hon mic Ignd\?ér?;ute;:!gt;i?agfas phat trien
Ky vong sé gilp cac DN huy dong von trén thi du ngudn cung méi chwa dwoc cai thien nhwng nhu o
tredrng c6 phiéu. cau van gia tdng c6 thé khién thanh khoan phuc hbi.
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KY VONG GIAM THIEU KHO KHAN NU’A CUOI NAM 2023
Chinh sach phéap |y ky vong giam thiéu kho6 khan cho thi trieéng bat déong san

X/

< Nguén cung dw kién hoi phuc nhe: Nira cudi ndm 2023, nguén cung méi dw kién sé& héi phuc nhe, chi yéu tap trung & phan khic nha & gia ré, NOXH
nh& ngudn vén va phép ly dan dwoc khoi théng. Tuy nhién, ngudn cung mai so cap sé van thap hon so véi mire trwde dich. Ngudn cung thir cip tiv cac
dw &n san phap Iy va m& ban sé kha da dang tr cac dw an dang ban giao tai Ha Néi va TP. HCM.

< Nhu cau dw b&o sé co sw cai thién hon: Nhu cau dau tw B4t dong san mac di van thap nhwng Quy 2 da tang so véi quy dau nam (ty & lap day va
lwong giao dich tdng). Ky vong nhu ciu sé cai thién dan trong ntra cudi nam, dac biét 1a cac dw an co phap ly day dd va mirc gidm gia du hap dan. Bén
canh do, nhu cau nha & thwe, NOXH van con nhiéu tiém nang trong twong lai.

Bang: Chinh sach thao g& kho6 khan cho thj trwong bat dong san

Lwrgng cung m&i BDS Nha & ndm 2023 (can)

200.000 Nghi quyét s 33/NQ-CP - Théo gé& va thic day thi trwéng BDS phat trién an toan, lanh manh, bén virng
180.000 Nghi dinh 31/2022/ND-CP va Thong K i A me e A ., - .
L suét tw 03/2022/TT-NHNN - Ho trg 13i suat 2% tir ngudn ngan sach nha nuwéc 40.000 ty dong
160.000
140.000 - L&i suat cho vay méi mua nha gidm 0,5% - 2% trong T7/2023
' NOXH Qb 338/Qb-TTg - TTCP phé duyét ké& hoach xay dwng 1 triéu cin NOXH
120.000 - NHNN codng bd géi hé tro 120.000 nghin ty VND cho NOXH
100.000 Nghi dinh 08/2023/ND-CP - Cho phép kéo dai ky han ctia trai phiéu téi da 02 nam
80.000 Néidléng Théng tw 02/2023/TT-NHNN - Co céu lai thei gian tra no va giir nguyén nhém ng
. til - - =
in aung Nghi quyét s 33/NQ-CP - Gian ng goc, lai vay, co cau lai nhom ng, dy &an dap rng nhu cau thie, thanh khoan
60.000 gnt quy tbt dwoc tao diéu kién vay vén
40.000 Cosé hatdng | Chithi sé 08/CT-TTg - E:hmh phu thanhjap 5 to ccgng tac thao g& dau tw céng. Cac dv an cao toc, dau tw
cbng dang thwc hién dung ké hoach.
20.000 I l Thong tw 10/2023/ND-CP - Bb sung didu kién cAp sb héng du an BDS nghi duding
- TT06/2023/NHNN - Cho phép ngui vay mua nha vay ngan hang khac trd ng’ ngan hang nay
Ro W 9‘19 g’i\ Q‘ﬂ’ 0_,0\ Q,Oq’ Q‘§< Obf‘ Dy thdo NQ thay thé NQ54/2017 thi diém chinh sach .
Vv Vv Vv Vv Vv (1’6'1, (19@ Q‘,{}, gq:b a6i véi su phat tridn ctia TP. H® Chi Minh - Co ché riéng phat trién TP.HCM thanh d6 thi
v v Du thao Luat Dat dai, Kinh doanh BDS, Nha &'sra ddi | g5 441 16 sung cac Luat vé BDS gidp thi truong phat trién bén virn
(du kién théng qua thang 10/2023) ' 9 - giup th! gp 9

Nguén: VARS, Agriseco Research TH Nguédn: Agriseco Research TH
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KY VONG GIAM THIEU KHO KHAN NUPA CUOI NAM 2023

L&i suat cho vay xu hwéng giam: Thuc té, nlra ddu ndm mat bang |ai vay van cao va chi giam khoang 0,5 -1%. Tuy nhién, viéc NHNN giam 4 1an LSPH
va céc chinh sach vay wu dai cho nhém BDS sé tao dw dia gidm l&i suat cho vay trong thoi gian t6i. Agriseco Research dy béo 18i suat cho vay sé cé xu
hwéng gidm do I&i cho vay thwong co d6 tré 6 — 12 thang so véi thei diém giam 180 suat huy dong. Ky vong gidm ap lwc tra 14i vay, tir d6 phuc héi hoat déng
kinh doanh cua cac DN.

Niém tin nha dau tw dwoc cai thién: Ky vong sé héi phuc hon so v&i nira ddu nam nh& (1) L&i suat vay mua nha gidm; (2) Chinh sach quyét liét cla
Chinh phi dwa ra nhw ND08 gidn hoan tra no trai phiéu, NQ33 thao g& khoé khan cho thj trwéng BDS, TT06 sira dbi cho phép ngwdi mua nha dwoc vay
ngan hang trd no ngan hang kia; (3) Chinh séach kich cau ctia nha dau tw (gidm gia ban, gian tién dé thanh toan).

Lai suét cho vay Q2 gidm BQ 0,9% so vé&i Q1 CHINH SACH CUA CHU bAU TU NHAM CUNG CO NIEM TIN CUA NHA bAU TV

16% 0,00% )
14% 0,20% Gia ban Gian tien do thanh Hb tro I4i suét Chinh sach khac
12% 0,40%
10% -0,60% L . o N % ~ P N % . s .
0° 0° «Gidm manh & thi *Thoi gian tra cham t *H6 tror lai suat 0% ttr *H6 tro chu nha/khach
8% 0.80% 4 seing ther cAp (20 — 3-5 nam. 2 —7 nam thué
6% -1,00%  5Q04) +Chinh sach nhan nha «An han no gbc 2-4 «Tang chiét khau,
0 -1.209 = o o s&m (chi can thanh nam hwong thic thanh
. o Khong tanghang nhe  ioan S006-4056 0 1 foan hép ddn, ddc
° A% olhrireong so cap trong khi trwéc day biét khach hang st
0% o N o -1,60% phai la 95%). dung tién mat.
\{_ \{_ % \{. q .2 X « A ~
N IS & > & SRS *Giam so tién nhan
AQQ) &Q@ 00(60 O‘(@(\' o(\(se aiw cho
QA & N
b’b
e

| 3ivay wu dai T3.23  ®Lai vay wu dai 76.23 Thay dbi

Ngudn: Fina, DXS, Agriseco Research TH Nguén: Agriseco Research TH
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KY VONG GIAM THIEU KHO KHAN NUPA CUOI NAM 2023

Sw phat trién co s& ha tang ky vong hé tro phuc hoi thi
trwong Bat dong san

/
0‘0

0

Co s& ha tang dan phat trién: Tl ddu ndm dén nay, nhiéu
dai dy an trong diém da ddng loat dwoc trién khai nhw cao
tbc Bac Nam giai doan 2021 — 2025, san bay qudc té Long
Thanh, Vanh dai 3 TP.HCM, Vanh dai 4 . Diéu nay sé thao g&
van dé ha tang & Viét Nam hién nay qua do thic day co s&
ha tAng phat trién. Cac dy an cao téc sé gilp tang tinh két
ndi gitra cac ving kinh té, thu hat thém nhiéu nguén vén dau
tw vao Viét Nam cac nam t&i. Phat trién ha tdng mang tinh
lién théng va lan tda dén nhiéu nganh nghé, thac day tang
trwdng kinh té.

Thi trwwéng bat dong san dan phuc hoéi va ting trwéng:
Viéc cac dw an dueng cao tdc, vanh dai, san bay, cang bién
dwoec trién khai va dan di vao hoat déng trong 3-5 nam t&i sé
la yéu t6 gilp thj trwéng bat dong san phuc hdi va tang
trwdng bén virng trong trung va dai han. Cac dw an bat déng
san nam gan cac dv an giao thdng, dwong cao tbc, san bay,
cau, cang du kién sé duwoc hudng loi gian tiép khi cac dy an
di vao hoat dong.

Hinh: Cac dw an trong diém dang dwoc day nhanh tién do

Céc duy an da khéi cong trong Q1.2023

{Ha Nom) Khéi cong Du én
ddu tu xay dung tuyén dudng
bé song hanh quéc 16 21

Hoa Binh - Ha Noi,
cqo t6c Son La

(Tp.HCM) Khél cong xay dyng
ha téng kénh Tham Luong
8| -B&n Cat-rach Nudc Len

\ anh dai 3 TPHCM

Céc du én du kién khéi cong trong ©2.2023

"
%

P Dudng Vanh dal 4 -
\{ Ving thi d6 Ha Nol

Cao téc Hoa -
Ving Tau

Cao t6c Chau Héc -
Cén Tho - S6c Tréing

Nguén: DXS - FERI
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KHO KHAN PHIA TRUOC CON NHIEU

< Nguoén cung méi nlra cudi nam van thap do chinh sach phap ly: Cac chinh sach ky vong sé hé tro trong dai han, tuy nhién céac chinh sach
md&i chi 14 van ban va viéc dwa vao thyc tién van gap nhiéu kho khan do cac quy dinh, luat chdng chéo. Bén canh doé, cac chinh sach méi ban
hanh ciing can thoi gian thAm thau, do dé ngudn cung b4t ddng san mai dw kién van thap, chl yéu 1a ngudn cung tir cac dw &n da cé day dd
phap ly, dang ban hang va dw &nh NOXH.

< Thanh khoan van khé khan: M4t can bang cung cau khi nhu cau & thwe, nha & phan khic trung binh thap I&n tuy nhién ngudn cung chd yéu
tap trung & phan khuc trung va cao cap. Chinh pht dang thic day phép Iy ddy manh nguén cung NOXH, nha & gia ré déng thoi cac cha dau tw
thdi gian nay cling tap trung chi yéu vao cac phan khiic nha & binh dan, xay dwng cac dw &n NOXH.

< Giéa tri trai phiéu dao han van I&n: Trong 2 quy cudi ndm, gia tri TPDN dao han khéa Ién hon 170.000 ty ddng, trong d6 da c6 hon 70% DN BDS
cham tra gbc va l4i. Rai ro mat thanh khodn trong cac nam t&i co thé sé tang Ién néu doanh nghiép tiép tuc hoan, gién tra no.

Nguén cung méi tang thap so vé&i nhu cau Gia tri TPDN dao han da trtr cac TP mua lai trwwéc han
(Bv: Nghin Ty VND)
200000,0 80%
40 35,53
150000,0 60% 35
30 28,31

26,14 26,11
100000,0

40% 25 2211
17,88
20 15,88 15,30
50000,0 20% 15 12.56 13,70
’ 10,90
N B 10
i 0% 4,94
2018 2019 2020 2021 2022 2023Q1 2023Q2 5 I
0

= Cung Mo Giao dich Ty 1& hép thu
T1/23 T2/23 T3/23 T4/23 T5/23 T6/23 T7/23 T8/23 T9/23 T10/23 T11/23 T12/23

Nguén: Bo Xay dung, Agriseco Research . _
g P 2dy dimg, A9 Nguén: HNX, Agriseco Research
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Két qua kinh doanh nam 2023 clia nhdm bat déng san dw kién sé tiép
tuc kho khan. Tuy nhién, lgi nhuan sé cé sw phan hoéa va tin hiéu khoi
sac dan xuat hién tr ntra cudi ndm 2023.

Tiéu chi Iwa chon ¢d phiéu: (1) Tinh hinh tai chinh lanh manh, an toan;
(2) S& hiru cac dw an co vi tri thuan loi huwéng loi tlr dau tw cong; (3)
Kha nang trién khai va ban hang duw an tét da dwoc chirng minh trong
quéa khwr; (4) Hau hét dy an da dwoc tinh tién st dung dat va hoan
thanh nghfa vu tai chinh, tranh rdi ro vé viéc tang chi phi dau tw khi
thay déi chinh sach gia dat theo thj trwdng; (5) C6 mire dinh gia twong
dbi ré, phu hop dé tich luj va nam gidr.

Chung tdi wa thich nhom doanh nghiép c6 quy dat sach dang ban va
chl du tw co uy tin, kinh nghiém va kha ndng ban hang trong bdi canh
thi trwong bat ddng san dw bao van con nhiéu thach thirc phia trwdec.
Bén canh do, cac doanh nghiép co tai chinh lanh manh, dy an dang
chuan bi m& ban va dong tién tra cb tic tién mat déu dan hang nam
cling la nhém dang lwu y.

Agriseco Research khuyén nghi mét sé cb phiéu tiém nang va dat du
tiéu chi bao gém: VHM, KDH, NLG, NTL, VRE.

BAT DONG SAN DAN CU

Top 5 cac DN cé quy dat BPS Ién

(Bv: ha)
20.000
15.000
10.000
5.000 I
;  _ _
VHM NVL PDR DXG NLG KDH

P/B nganh Bat dong san

01/02/2019 01/02/2020 01/02/2021 01/02/2022 01/02/2023

= P/B P/BTB = = +1d0léch chudn = = -1dd léch chuan

Nguén: Fiinpro, Agriseco Research
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CO PHIEU TIEM NANG

M& Gia muc tiéu Théng tin co’ ban/luan diém va rai ro dau tw

<% VHM c6 quy dat I&n nhat trong cac DN BDS niém yét hién nay v&i téng dién tich dat gan 17.000ha trai dai tv Bac vao Nam.
VHM c¢6 nhiéu tiém nang tang trwdng trong dai han khi co tai chinh lanh manh, vi tri quj dat tiém nang va vi thé 1&n trong
nganh. Trong bdi canh khé khan, VHM van dat KQKD nlra ddu ndm tang trwdng tich cwe nhe ghi nhan doanh thu tir dy an
Vinhomes Ocean Park. Chang t6i danh gia ké hoach kinh doanh 2023 ctia VHM sé tiép tuc tang trwdng nhd doanh thu ban
giao can hd Vinhomes Ocean Park 2&3. Péng thi, viec m& ban 3 dw an NOXH Happy Home tai Thanh Hoa, Hai Phong,
Quang Trj s& hd tro doanh s ban hang cta VHM.

< Tiém nang dai han nhe vi thé dan dau: Cac dy an clha Vinhomes déu cé vj tri thuan loi, dat tai khu vwe tap trung nhiéu dy
an ha tang trong diém. Vi vay ma céac sadn phdm ctia VHM thuwérng nam & phan khic trung, cao cap. Agriseco Research ky
vong viéc trién khai cac dw an Cb Loa, Wonder Park Dan Phuong sé tao ra dong tién cho doanh nghiép trong giai doan
2024-2025. Bong thdi, VHM sé tap trung dady manh phét trién dw an nha & xa héi Happy Home trong thi gian téi.

VHM | 80.000d/cp

% Lideco la doanh nghiép da gay dwng dwoc uy tin tai mién Bac v&i quy dat va dw an chét lwong. NTL s& hivu dy an Bai Mubi
(23ha) ky vong sé m& ban va ghi nhan doanh thu trong nam 2023 va 2024.

NTL | 35.000d/cp |+ Tiém Iwc tai chinh tét: NTL la doanh nghiép c6 tiém Iwc tai chinh an toan, tra cd tire tién méat déu dan ty 1& 25% mébi nam, giip

NTL tranh khdi cac rdi ro vé ngudn vén trong bdi canh thj tredng bién ddng. NTL sé Ia c¢d phiéu dau tw trong trung va dai han

véi cac dw an gbi dau tiém nang tai Ha Néi, Quang Ninh — cac thanh phé I&n va tiém nang nhat mién Bac.
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& BAT DONG SAN DAN CU

CO PHIEU TIEM NANG

M& Gia muc tiéu Théng tin co’ ban/luan diém va rai ro dau tw

< Nha Khang Dién 1a mét trong nhirtng chi dau tw BDS nha & phan khuc trung va cao cap véi quy dat hon 600ha tai TP. H6 Chi
Minh. Cac dw &n bat déng san nam tai cac vi tri tiém ndng phat trién trong dai han nhw khu vwe Tha Birc, Tay Nam thanh phd.

< Tién d6 ban hang kha quan c6 thé gitp hoan thanh ké hoach nam: Quy 1/2023, doanh thu dat 425 ty déng, tdng 198% svck
nh& ghi nhan ban biét thw tai dw an Classia. Pay la tin hiéu tich cwc vé tién dd ban hang trong diéu kién kinh doanh BDS khé
khan. Ké hoach kinh doanh 2023 KDH dat ra kha than trong vé&i doanh thu tdng 8% so véi thue hién 2022 va loi nhuan giam 9%
do khéng con ghi loi nhuadn tr danh giéa lai. Agriseco Research danh gia KDH sé& hoan thanh k& hoach dé ra nhe trién vong ban
dw an Classia va mé ban dw an méi The Privia va Clarita 2H23.

<+ Hop tac kinh doanh véi Keppel gitp HPDKD phéat trién bén virng: KDH va Keppel da théa thuan hop tac xay dwng 2 dy &n
Emeria va Clarita tai TP. Tha Btrc v&i tbng chi phi phat trién 1a hon 10.000 ty déng. Cac dw an trén da c6 quyén s dung dat val

KDH | 37.000d/cp | duyét quy hoach. NQ87/NQ-CP vé phat trién TP.HCM vira dwoc ban hanh ciing néu ré viéc thic day va phat trién quan Tha Duc
trong thoi gian téi. Do d6, Agriseco Research cho rang day sé la cac dy an tiém ndng mang lai doanh thu va lgi nhuan cho KDH
khi dworc trién khai ban hang.

< Tinh hinh tai chinh lanh manh: Trong ndm 2022, dw no tang to 1.737 ty Ién 5.576 ty chi yéu tai tro' trién khai cac cac dw an va
m& réng quy dat. Mac du dw no vay tang, tinh hinh tai chinh va co cdu vén cla KDH van & mirc an toan so v&i nganh. Co thé
thay cudi Q1/2023, no vay da gidm hon 200 ty so v&i dau nam cung véi ty 1& ng/VCSH & mire 0,5x lan. Cac khodn no trai phiéu
chi khoang 1.100 ty déng, chi yéu dao han ndm 2025.

< Tiém nang tang trwdng lau dai nhe chién lwoc mé réng quy dat: KDH dang tap trung mé rong quy dat hon 500ha tai TP.
HCM v&i nhiéu dw an tiém nang nhw Clarita, Emeria, The Solina, KDC Tan Tao, KCN Lé Minh Xuan, cum CN Binh Trwng, Phong
Pha 2. Cac du an trén ky vong giip KDH mé rong quy dat gbi dau dam bao cho hoat dong kinh doanh trong cac nam tai.
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& BAT DONG SAN DAN CU

CO PHIEU TIEM NANG

Ma Gia muc tiéu Théng tin co’ ban/luan diém va rai ro dau tw

< Nam Long la doanh nghiép bat ddng san c6 danh muc dw &n chét lwong voi tdng quy dat 685ha. Cac dy an clia NLG déu co vi tri
dac dia nam tai cac tinh thanh vang ven thu hat dau tw hién nay nhw Binh Chanh, Tha Bic (Tp.HCM), Long An, Can Tho, Béng
Nai va Hai Phong.

< KQKD nam 2023 duwgc déng gop nh& cac dy an mé ban gbm: South Gate, Mizuki Park 2&3, Akari City, Enomes Can Tho.
Agriseco Reseach cho rang, doanh thu nhiéu kha nang van gidm so v&i cuing ky khi thi trwong van ghi nhan khé khan. Tuy nhién
loi nhuan sau thué 2023 dw kién tdng nhe nh& 1ai nhan tir tang 1ai nhan t coéng ty lién doanh Mizuki va ban giao 25% dy an
Paragon cho déi tac Nhat.

< Tiém nang phat trién trong trung dai han: NLG vé&i quy dat Ién gan 700ha, chd yéu nam tai cac tinh thanh tiém nang nhw TP.HCM,
DPdng Nai, Long An, Hai Phong di kém cac quy hoach phat trién trong diém (co ché dac thu Can Tho, cao tdc Long Thanh). Hau
hét déu cac dw an da co6 phéap ly, dang xay dwng va chuan bi mé ban trong 2-3 ndm toi

NLG| 40.000d/cp

<Ky vong KQKD nam 2023 tang trwéng manh nhd (1) Ty & I4p day va gid cho thué méat bang TTM tang sau Covid; (2) Chi phi
giam manh do khéng con cac khoan trich Iap dw phong no khé ddi sau Covid — 19 va gidm dan céc chinh sach hé tro khach thué;
(3) Hai TTTM & Sai Gon va Ha Giang dw kién khai trwong trong ntra cudi ndm gitp cai thién ty & |4p day.

< VRE s& hiru thi phan I&n nhat trong nganh (68%) va cé ké hoach tang dién tich cho thué hon 40% trong 3 nam t&i tr cac dw an

VRE| 40.000d/cp | tai The Empire, Ddng Anh Cé Loa, Vinh, B&c Giang. Bén canh dé, VRE ciing dwoc hwéng loi tir quy dat Ién trong hé sinh thai cia
Tap doan Vingroup.

< Nganh BDS cho thué ban I1& ky vong huwéng 1&i tlr cac yéu td vi mé: thu nhap ngudi dan tang nhanh, niém tin nguoi tiéu ding kha
quan, co s& ha tang phat trién giip mé réng nhiéu trung tdm thwong mai tai cac khu vwec vang ven. Thi trwdng cho thué ban &
Viét Nam thu hat dau tw tr Théai Lan (Big C), Nhat Ban (Aeon).

Agriseco Research — Chién luoc dau tw céc thang cudi ndm 2023



CHU BE 6
NHOM cO PHIEU BINH GIA RE
VA CO CAU CHUYEN RIENG

Dinh gia ré

Cbng nghé thdéng tin
Hang khdng, du lich
Ban |é, tiéu dung



@ NHOM CO PHIEU PAU NGANH CO PINH GIA RE

Chung t6i nhan thay trong cac giai doan mé dau cho 1 chu ky tdng gid m&i cla thi tredng, nhém ¢b phiéu tru, vén héa Ién thwdng la lwa chon thu
hat dong tién sém nhét, dic biét dong tién tlr cac nha dau tw té chirc va nha dau tw nwdc ngodi. Vay nén chang tdi thwe hién loc trong rd chi sb
VN30 dé tim ra cac cb phiéu c6 méat bang dinh gia van dang & mdrc thap bang 2 phwong phap nhw sau:

% Phwong phap 1: So sanh P/B twong quan véi hiéu qua sinh 1&i ROE:

- Phwong phap P/B, nham so sanh mirc dd twong quan gilra gia tri cd phiéu va gié tri sd sach cia doanh nghiép. Chung tdi ciing cho rang, phuong
phap P/B ciing phu hop hon phwong phap P/E va P/S do nhiéu doanh nghiép c6 Ioi nhuan bién dong kha manh trong th&i gian do cac yéu té thuan
loi va kho khan ctia ngnafh, hodc ghi nhan cac khoan loi nhuan mét lan/loi nhuan khac co6 thé khdng phan anh chinh xac mirc loi nhuan tir hoat
dong kinh doanh cbt 16i.

- Xét vé dau tw dai han, viéc lay thoi diém cudi ndam 2019 lam méc so sanh 1a hop ly, do (1) Day la thei diém truwde khi dich Covid-19 xuét hién, hoat
dong kinh doanh cta cac doanh nghiép van twong dbi 6n dinh; (2) Chwa c6 nhiéu yéu td bat thwdng véi mat bang dinh gia hop 1y, chinh sach tién
té va lai suét 6n dinh.

% Phwong phap 2: So sanh P/B va P/E vé&i trung binh 5 nam:

- Phuong phéap P/B, nham so sanh marc do twong quan gitra gia tri cd phiéu va gia trj sd sach cta doanh nghiép; Phwong phap P/E, nhdm so sanh
mérc dd twong quan gitra gia tri cd phiéu va Igi nhudn cia doanh nghiép. Mac du chi sé P/E sé& bién ddng kha manh trong nhirng giai doan hoat
dong kinh doanh clia doanh nghiép cé nhirng yéu tb bat thuwéng, tuy nhién ching téi sé loai bd cac yéu td bat thworng ddi véi phuwong phéap P/E.

- Viéc so sanh céac chi sé dinh gia twong quan v&i trung binh 5 ndm 1a pht hop dé danh gia khoang dinh gia hop ly cia doanh nghiép.
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NHOM CO PHIEU PAU NGANH CO DINH GIA RE

P/B P/B so vei  PIE so vi
ROE2019 ROETIM P/B2013 P/IBTIM average P/E2019 P/ETIM Average |ROE caithién |Binh gia TB5nam TB 5 nam
1JACB  |ACB 26 11% 25.42% 1.2 1.4 1.6 5.5 52 7.0 cdi thién dat hon -13% -26%
2(BCM Becamex IDC 18.,49% T.57% 1,6 4.6 3.7 9.7 1608 53.8| chwa caithién dat hoen 24% outliner
3|BID BIDV 12,64% 19,65% 1.9 2.2 2.2 17,1 12,0 16,5 cdi thién dat hon 0% -27%
4|BVH  |Tap doan Bao Viét 7.67% 7.42% 1.8 1.7 2.2 3.5 21,2 29,0 chwa cai thién ré hon -23% -27%
5|CTG VietinBank 8.59% 15,86% 0.9 1.3 1.3 7.6 8.9 10,0 cdi thién dat hon 0% 1%
6|FPT FPT Corp 20.30% 26,72% 25 44 3.9 11,0 18,1 16,4 cdi thién dat hon 13% 10%
T|GAS PV Gas 25.99% 24 62% 27 2.9 3.4 11,1 151 16,5| chwa cai thién dat hon -15% -6%
8|GVR  |Tap doan CN Cao su VN 6,65% 5,68% 0.9 1.8 1.6 13,3 31.1 22.9 cdi thién dat hon 13% 36%
9/HDB HDBank 17.95% 20,79% 1.0 1.3 1.5 5.6 6.3 7.7 cdi thién dat hon -13% -18%
10|HPG Hada Phat 16.99% 0.68% 1.3 1.7 1.9 8,1 84,7 -5 7| chwa cai thién dat hon -11% outliner
11|MBB  |MBBank 20,56% 23.09% 1.0 1.2 1.4 49 5.5 6.9 cdi thién dat hon -14% -20%
12|MSN  |Tap doan Masan 14 62% 8.14% 1,6 47 43 12.4 957 45 1| chuwa cai thién dat hon 9% 112%
13|MWG  |Thé gidi di déng 36.,02% 11,44% 3.0 3.2 3.8 9.4 49,2 206 chuwa cai thién dat hon -16%
14|{NVL Bau tw Bia dc No Va [(Novaland) 13.81% 217% 23 21 3.0 15,0 194 24 3| chwa cai thién re hon -30% -20%
15|PDR  |BBS Phat Bat 18,94% 10,93% 1.9 1.1 3.2 94 231 16.8| chuwa cai thién ré hon -66% 38%|
16|PLX___ |Petrolimex 17.42% 7.74% 2.1 4.3 29 125 229 297| chwacaithién | dithen | 48%|  -23%|
17[POW  |Bién lrc Dau khi Viét Nam 8,92% 5,65% 0.9 1.0 1.1 9.8 5.9 13.0] chwa caithién | dat hon -9% -55%
18|5AB SABECO 27.67% 21,23% 5.6 2.7 5.6 20,7 214 25.4| chwa cai thién ré hon -52% -16%
19(55I Chikng khoan S8 9.19% B6,97% 0.8 2.0 1.7 7.3 26,2 14, 4| chwa caithién | dat hon 18% 82%
201878 Sacombank 10,93% 14,92% 0.6 14 1.2 7.3 8.7 11,6 cdi thién dat hon 17% -26%
21|TCB Techcombank 16,83% 17.18% 1.0 1.0 1.3 59 6,7 7.9 cdi thién ré hon -23% -16%
22|TPB TPBank 21,58% 20,31% 1.1 1.3 1.5 5.1 7.0 8.1| chwa céithién | dat hon -13% -14%
23|VCB Vietcombank 26.32% 23, 16% 3.3 3.3 3.6 14,4 15,6 16.5| chwa cai thién ré horn -8% -h%
24|WVHM  |Vinhomes 31,94% 25.78% 3.8 1.6 3.3 9.9 5.9 10,7| chuwa cai thién ré hon -52% 45%
26|VIB VIBBank 27.36% 28.40% 1.0 1.6 1.9 4.2 5.9 7.5 cdi thién dat hon -16% -21%
26|VIC VinGroup 4. 01% 6,37% 41 2.2 S 41,8 468 2849 cai thién ré hon -44% 62%
27|VJC Wietjet Air 34,689% -14,02% 3.8 3.6 4.0 14,3 -28.5 277.7| chwra cai thién re hon -10% outliner
281VHNM [VINAMILEK 38,15% 25 61% 6.3 4.6 5.9 16,3 18,6 17.8| chuwa cai thién ré hon -22% 4%
29|WVPB VPBank 21.95% 11,76% 1.1 1.5 1.6 6,0 12,8 9.7| chwa cai thién dat hon -6% 32%
J0)VRE  |Vincom Retail 9.41% 10,24% 2.0 2.0 2.2 19,2 19,5 28,5 cdi thién ré hon -9% -34%
B tigu chuan ré theo phwong phap 1 Nguén: Fiinpro, Agriseco Research téng hop

B tiéu chuafn ré theo phwong phap 2
Bl tiéu chuan ré theo ¢ 2 phwong phap
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trong d6 bao gébm TCB, VIC, VRE.

NHOM CO PHIEU PAU NGANH CO DINH GIA RE

Két qua cua 2 phwong phap loc dbi véi nhom VN30 cho thay:

% Doi v&i phwong phap 1, chi c6 3/30 cb phiéu dang ghi nhan dinh gid P/B thap hon so v&i truée dich Covid 19 va déng thei c6 ROE dwoc céi thién,

% Do6i véi phwong phéap 2, c6 11/30 cb phiéu dang ghi nhan mdc dinh gia P/B va P/E hién tai thdp hon so v&i trung binh 5 nam tré lai day. Trong d6

c6 6 cb phiéu ngan hang trong ré VN30 bao gém: ACB, HDB, MBB, TCB, TPB, VIB. Ngoai ra con cac cb phiéu BVH, GAS, SAB, VHM, VRE

/7
0‘0

Va dé théda man ca 2 phwong phap loc ké trén, chi cé 2 cb phiéu trong ré VN30 1a TCB va VRE.

Nhw vay, Agriseco Research cho rang, dinh gid cia nhom VN30 hién nay da khéng con qua ré, nhom cb phiéu cé dinh gia twong quan P/E va P/B con ré
so v&i qua khr da phan 1a nhivng cb phiéu ngan hang. Ching téi wu tién lwa chon céc cd phiéu c6 mat bang dinh gia chwa quéa dat dd, c6 méat bang gia
cb phiéu cach ving dinh du dw dia va c6 KQKD twong dbi 6n dinh nhw VRE, TCB, BVH, SAB, GAS.

P/B trwéc dich Covid 19 va hién tai
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m P/B truwdc dich Covid-19 P/B hién tai
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BCM
BID

Nguén: Agriseco Research téng hop

P/B va P/E so v&i TB 5 nam

BP/B so v&i TB 5 nam P/E so v&i TB 5 nam
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@ NGANH CONG NGHE THONG TIN

NHOM CONG NGHE THONG TIN — VIEN THONG

< Mang phan mém va dich vu CNTT dw b&o kha quan trwéc chi tiéu cdng nghé cham lai: Téng chi tiéu cho CNTT du bao sé tang trudng
cham lai tuy nhién xu huéng vé chuyén dbi sé va cac dich vu cung cdp CNTT (hé théng mang, dwdng truyén) va phan mém doanh nghiép dw
kién van kha quan véi mire ting tredng kép 8%, ddc biét madng phdn mém du kién sé tiép tuc tang trwdng cao khoang 10% trong nam 2023.

< Xu hwéng chuyén déi s6 (CDS) tang trén toan cau: Chi tiéu cho CPS dw béo tang trudng kép 16% giai doan 2020 — 2023 (theo IDC) v&i
70% céc DN tang tbc chuyén dbi sb nham nang cao nang suét lao déng va chat lwong dich vu. Cac céng nghé thac ddy chuyén dbi sé Cloud,
Bigdata, Al, Blockchain, loT dw kién tang tredng manh hon 20% méi nam gitp thic day qué trinh chuyén dbi sé toan cau.

Xu hwéng chinh trong twong lai

Toc doé tang trwdng nganh céng nghé toan cau loT, Cloud, Bigdata, Al, Blockchain

Chi tiéu cho Chuyén dbi sb tiép tuc ting
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Nguén: Gartner, Agriseco Research Nguén: Agriseco Research
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@ NGANH CONG NGHE THONG TIN

NHOM CONG NGHE THONG TIN — VIEN THONG

< Tiém nang phat trién cong nghé va chuyén déi sé tai Viét Nam: Viét Nam c6 tdc dd tang trwdng dau tw cho dich vu CNTT va phan mém doanh nghiép
tang trwudng manh hon giai doan 2015 — 2020. Xu hwéng chuyén dbi sé tdng manh khi Chinh pht ddy manh dau tw vao CBS. Kinh té sé da déng gop
khodng 10% vao GDP 2022 v&i 55/63 dia phwong da ban hanh Nghij quyét vé chuyén déi sé. Lan song chuyén dbi sb da lan rong trén tat ca linh vuce kinh
té - x& hoi. Chinh pha ciing danh 10 nghin ty ddng trong Chwong trinh phuc héi, phat trién KTXH cho phat trién ha tdng s6. Cac doanh nghiép nganh
CNTT ky vong sé& hwdng loi nhe xu hwdng day manh chuyén dbi s va gia tdng dau tw céng nghé.

< Luat an ninh mang théng qua ky vong cac cong ty CNTT — Vién théng trong nwéc hwéng loi: Luat An ninh mang théng qua (Theo ND53/2022/ND-
CP ngay 15/8/2022) sé gilp cac doanh nghiép vién théng Viét Nam tan dung dwoc loi thé dé phat trién trung tam di liéu (Data center) khi cac DN nwéc
ngoai dau tw vao Viét Nam phai lwu trlr di liéu, dat chi nhanh hodc VPDD tai day thay vi tai cac qudc gia khac nhw truée.

< Phét trién 5G: Hé thdng mang 5G dang dwoec trién khai thr nghiém va ky vong sé thic day qua trinh chuyén di s6 manh mé tai Viét Nam. Tuy nhién,
viéc trién khai van con cham do nhiéu thach thirc vé ha tang, an toan an ninh mang.

Muc tiéu chuyén doi s6 Viét Nam dén 2025

20% Kinh té& s6 chiém 20% GDP 80% - 100% Mang Internet cap quang phu 80 -
100%
70 Viét Nam thudc 70/193 quéc gia dan Phé cap Ph6 cép dich vu mang 4G/5G va dién
dau vé Chinh phu dién to thoai di déng théng minh
80 — 100% Phét trién Chinh phi sé vé&i chuyén ddi > 50% T_f( 1é ’dén sd c6 tai khodn thanh toan
80% dich vu céng; 90% hé so cong dién to

viéc; 100% CSDL quéc gia

Nguén: Chuong trinh CBS quéc gia, Agriseco Research
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@ NGANH CONG NGHE THONG TIN

CO PHIEU TIEM NANG — CTCP FPT (HSX: FPT) — GIA MUC TIEU: 95.000d/cp
Co cau doanh thu FPT cac nam
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Ngubn: BCTN, Agriseco Research
< KQKD 2023 dw kién duy tri da ting hai chir s6 trwwéc cac thach thirc nhu cau toan cau giam: Nira ddu ndm 2023, KQKD tiép tuc duy tri da tang trwéng 2
chir s nh& mang Xuat khdu phan mém. Véi tbc d6 tang trwdng déu dan trong bdi canh kinh té toan ciu suy yéu, Agriseco Research ky vong KQDK ndm 2023
cta FPT tiép tuc tang trwdng 18 — 20% chil yéu nh& mang céng nghé nwéc ngoai véi thi trwerng Nhat Ban ky vong phuc héi manh.

% Mang cdng nghé: Doanh thu va LNTT 2023 duw béo tdng khodng 20% yoy déng goép l&n tr mang CNTT nwédc ngoai véi thi trurng Nhat Ban ky vong hdi phuc.
Thij trwbng Nhat Ban déng gop hon 39% téng doanh thu mang cdng nghé nwéc ngoai ky vong sé& hdi phuc trong nam 2023 nhé (1) Péng Yén héi phuc; (2) Hop
tac v&i cong ty tw van chuyén dbi sb LTS cé thé tang doanh thu hop dbng ky méi. Bén canh d6, tbc dd tang doanh thu tai My, EU dw béo tang trwdng cham lai
do tAc ddng cla suy thoai. Mang chuyén dbi sé ky vong tdng manh véi tbc dd trén 30% nhe tang trwdng & Cloud/Al/Data Analystics. Doanh thu mang trong
nwéc kha nang phuc hdi cham do thij trwérng BDS, ngan hang van gap nhiéu thach thire, tuy nhién ky vong khéi sdc & khéi chinh pha, bdé ban nganh khi FPT
dang ky két hop tac chuyén déi sé véi gan 30 dia phuong.

< Mang vién thdng va gido duc, dau tw: Mang Vién théng ky vong duy tri da tdng bén virng 10% yoy déng lwc chinh tr mang Datacenter, PayTV v&i tbc do

tang trudng 20% yoy trong khi mang Internet bang théng réng dan bdo hoa. Mang gido duc ky vong tang trwéng cao hon 30% yoy khi FPT Unischool Ha Nam

dw kién di vao hoat déng cudi 2023 v&i quy md 10.000 hoc sinh.

D)
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@ NGANH CONG NGHE THONG TIN

CO PHIEU TIEM NANG — TCT CP Cdng trinh Viettel (HSX: CTR) — GIA MUC TIEU: 80.000d/cp
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Nguén: BCTC, Agriseco Research

% Két qua kinh doanh 2023 dw kién tang trwéng trén hai chir sd: ky vong sé tiép tuc tang trudng vwot ké hoach ndm 2023 nh& da ting trwdng manh 20% trong nira dau
nam 2023 CTR kh& ndng dwoc hwdng loi khi Viet Nam bét dau trién khai phat trién mang 5G vao cubi ndm nay. Véi tbc d6 tang trwdng kép hang nam hon 20% CAGR
trong hon 10 ndm qua vé lgi nhuan sau thué, CTR & mot cb phiéu phu hop dau tw trong trung va dai han.

% Tién dd cac hop dong ky méi tai cac linh vwe Xay dwng tét: dw bao tang trén 25% yoy trong nam 2023 nhé cac hop ddng ky méi véi cac dw an dan dung B2B, B2C
tiéu biéu nhw dw an ddi tram bién phong (36 tinh), nha xwéng DRC (Pa Nang); xay dwng céac trwéng hoc & Ha Nam, Tuyén Quang, Viing Tau.

% Mang Towerco ky vong gilp cai thién bién lgi nhuan: Doanh thu dy bao tang trudng 20 -30% yoy ndm 2023 nhd sb lwong tram thué ting va ty I& ding chung tang tw
1.03 1én 1.04. Qua dé, bién loi nhuan cla CTR c6 thé dwoc cai thién. CTR da tré thanh cong ty TowerCo I&n nhat ca nwéc, vwot OCK Towerco véi viéc s& hivu 4.929
tram, tdng 643 tram so v&i dau ndm, tuy nhién k& hoach xay dwng 2.000 - 2.500 tram/nam khé thwc hién duorc.

% Mé& rong 5G sé |a dong lwe tiang trwdng chinh trong dai han: Mang Xay dwng vién thdng va Ha tang cho thué ky vong hwéng loi nhé nhu cau thué ha tang vién théng
va sr dung Internet tang cao khi Chinh phi dady manh trién khai mang 5G. N&ra ddu nam, tinh hinh trién khai 5G dang c6 cac tin hiéu tich cwc khi B6 TTTT da cap phép
cho cac DN thir nghiém 5G tai 40 tinh/thanh phd, dirng cp séng 2G tir cubi nam va khuyén khich cac DN mé rdng quy mé thir nghiém. Néu mang 5G duorc trién khai vao
2024 thi day sé la dong lwc dong gép giup cai thién KQKD ctia CTR trong dai han.
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& NGANH HANG KHONG - DU LICH

TRIEN VONG NGANH HANG KHONG - DU LICH CAC THANG CUOI NAM 2023

120 So lwot du lich Viét Nam 400 Hoat dong kinh doanh nganh hang khéng
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Nguén: Téng cuc du lich, Agriseco Research Nguén: Téng cuc du lich, Fiinpro, Agriseco Research téng hop

)

> Nganh hang khéng, du lich cé xu hwéng héi phuc: 7 thang ddu ndm 2023, Viét Nam don nhan hon 6,6 triéu lwot khach quéc té, cao hon nhiéu so véi con
s6 950.000 lwot khach cing ky nam 2022. Khach ndi dia ciing ghi nhan con sb tang trwdng 6% so v&i cung ki. Hoat ddng du lich hdi phuc hd tro KQKD cac
doanh nghiép van tai thwong mai, cac doanh nghiép dich vu du lich. Trong 7 thang dau ndm, doanh thu thuan toan nganh hang khéng ghi nhan tang 6%. Day la
con sb dang khich & sau giai doan vé cing khé khan b&i dai dich Covid 19. Hién tai, Viét Nam dang ngay cang tré thanh diém dén hip dan hon trong méat
khach du lich quéc té, qua dé ky vong san lwong hanh khéach tiép tuc phuc hdi va sém tré vé giai doan trwdc dich Covid 19.

< Chinh sach thi thwe néi 1dng kich thich khach du lich: Tl ngay 15/8, Viét Nam sé cho phép cép thi thyc dién t& cho khach du lich va kéo dai thoi han thi
thwe tr 30 ngay thanh 90 ngay. Ngoai ra, théi han lwu trd mién thi thwe cling sé dwoc kéo dai tr 15 18n thanh 45 ngay cho mét sé qudc gia. Diéu nay sé thic
day nhu cu du lich t&i Viét Nam cling nhw gia tdng mirc chi tiéu cha khach du lich, qua dé hd tro cho nhdm cac doanh nghiép hang khoéng, du lich tai Viét Nam
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& NGANH HANG KHONG — DU LICH

CO PHIEU TIEM NANG — TONG CONG TY CANG HANG KHONG VIET NAM (UPCOM: ACV) — GIA MUC TIEU: 85.000 VND/CP
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Ngudn: ACV, Agriseco Research téng hop Nguén: ACV, Agriseco Research téng hop

Cap nhat KQKD 6T/2023: Doanh thu dat 9.690 ty déng (+74% yoy), LNST 4.246 ty dong (+ 23% yoy), trong dé hoat déng cung cap dich vu san
bay tiép tuc chiém ti trong I&n. V@i trién vong nganh hang khéng du lich tiép da phuc héi cac thang cudi nam 2023, ching téi ky vong hoat déng
kinh doanh ctia ACV sé tiép tuc khéi sac va duy tri da tang trwdng tich cwec nira cudi ndm 2023.

Dw 4n San bay Long Thanh sé&m dworc trién khai: Giai doan nay, ACV sé tap trung ngudn lwc dé lwa chon nha thdu cho dy &n san bay Long
Thanh va sém trién khai xay dwng. Hién tai ACV da hoan thanh Iwa chon nha thap dap &ng kj thuat cho dwdng béng va san dé, lién doanh Vietur
c6 thé sé& |a bén thau dy an thi cdng nha ga hanh khach san bay. Ky vong Long Thanh sé di dung tién d6 va hoan thanh vao ndm 2026 giip ACV
tang trwdng manh mé vé cdng suat khai thac.
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- NGANH BAN LE VA TIEU DUNG

TONG QUAN 6 THANG DAU NAM 2023
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Nguédn: Kantar Worldpanel, Agriseco Research téng hop

Tbng mirc ban 1& va doanh thu dich vu tiéu dung 1H2023 wéc dat 3.016,8 nghin ty déng (+11% yoy). Téc d6 tang
trwdng gidm svck ndm trwdc va dang xu hwéng gidm dan theo thang. Strc tiéu dung ban 1& tdng cham lai do nguoi
dan xu hwéng that chat chi tiéu, thu nhap bi anh huwdng. Mc tang trwdng nay duwoc déng gop chi yéu b&i nhém du
lich It hanh (+66% yoy) va dich vu lwu tri &n udng (+19% yoy). Cac DN bén 18, tiéu dung trén thj trwéng déu gép kho
khan nira d4u ndm: Théng ké 23 DN ban 1é trén san, doanh thu va LNST sut gidm manh 13% yoy va 67% yoy.

Theo Kantar, xu hwéng tiéu dung cé sw thay di, tdng & nhoém sira, chdm séc ca nhan, FMCG va gidm & nhom dé
udng, thwe pham doéng géi. 6 thang du nam gia ca trung binh cac nganh hang déu cé xu huwéng gidm bdi gia nguyén
liéu dau vao, co thé gilp cac DN sira, thwe phdm dd udng tich Ity ngudn nguyén liéu gia ré qua do cai thién bién loi

nhuan.

Téng mipc ban 1é hang hoa, dich vu tiéu dung
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@ NGANH BAN LE VA TIEU DUNG

TRIEN VONG NUFA CUOI NAM 2023 VAN THACH THU'C, TIEM NANG TRONG DAI HAN
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Strc cau coO sw hoéi phuc so véi nlra ddu nam nhé cac chinh sach kich cau: Cac chinh sach gidm thué VAT, gidam lai suét, tang lwong co ban,
tang thi thuc visa ky vong sé& cai thién sirc cau cta ngwdi tiéu ding 2H2023. Chi tiéu tiéu ding cho cac mat hang khéng thiét yéu (dién tlr, may
tinh, trang strc) dw kién van khé khan nhuwng sé cai thién dan tir cubi ndm 2023. Chi sb niém tin tiéu dung da c6 sw phuc héi nhe va dw béo trong
12 thang t&i chi sb nay sé tang lén khi cac van dé vé tai chinh ctia ngudi dan dwoc cai thién.

Trién vong cho cac nha phan phéi, ban 1é dau nganh, tai chinh lanh manh: Chang tdi dw béo cac DN dau nganh ban I& sé gianh thém dwoc thi
phan trong chu ky suy thodi khi cac déi th nhé chiju anh hwéng déng clra. Bén canh dé, cac DN sé tiét giam dwoc chi phi khi tdi wu mé hinh kinh
doanh va chi phi 1 vay gidm. Can lwu v, loi nhuan nra cudi ndm clia nhdm béan 1& sé van tang trwdng thap hon cing ky nhwng sé co sw cai thién
so v&i ntra dau ndm. CAc bwdc dém nay sé giup cac DN dau nganh phuc hdi dan va tang trwdng tré lai vao nam 2024.

Tiém nang dai han do Viét Nam 1a mét trong nhirng nwéc tiém nang vé tang trweéng nganh ban 1é: Quy mé thj trudng ban 1& dw bao sé duy
tri téc do tang trwdng cao trén 12% CAGR giai doan 2023 — 2028 (Mordorlintelligence) nh& (1) Tang I&p trung lwu Viét Nam gia tdng cung véi thu
nhap binh quan dau nguoi; (2) Téc dd dé thi hda van & mirc thdp dudi 40% so véi cac qubce gia Ddng Nam A (Thai Lan, Philippines) va dw kién sé
tang Ién mirc 50% vao nam 2030.

Chi s6 nidm tin tiéu diing Viét Nam Chi phi 1ai vay nhom doanh nghiép linh virc Quy mé thi trwéng ban Ié Viét Nam (ty USD)
; phéan phoi, ban lé xu hwéng giam 500
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NGANH BAN LE VA TIEU DUNG

Ma Gia muc tiéu Thong tin co ban/luan diém va rai ro dau tw

% MWG —Thi phan dan dau nganh ban lé

% BHX: Ky vong mé hinh BHX phuc hdi nher diéu chinh danh muc sdn phdm phu hop nhu cau khach hang (thwc phdm twoi sbng). Diéu nay sé gilp

MWG| 60.000d/cp gia tdng BHX dat diém hoa von trong cac ndm toi.

< Mang DTDD va dién may sé c6 sw hoi phuc tir cudi ndm 2023 va trong ndm 2024 khi nhu ciu dan hdi phuc va s kién Iphone méi ra mat vao cubi
nam.

X/
*

X/
*

< DGW la nha phan phéi hang dau cac san pham ICT cua Viét Nam.

% Ky vong doanh thu phuc héi dan nira cudi ndm: Doanh thu Q3 va Q4/2023 sé phuc hdi dan theo quy méac diu so v&i cling ky tdng trwdng van gidm
nhd (1) Doanh thu mang dién thoai di déng tang khi sy kién Iphone 15 ra mét va doanh thu laptop cao hon trong mua twu trwdng kém cac chuong
trinh khuyén mai kich cau. Thuc t&, doanh thu Quy 2 phuc héi so v&i Quy 1 & tat ca cac phan khac kinh doanh ctia DGW.

< Bién lgi nhuan gop cai thién nho (1) Stre cau ting khi mua twu trwdng va san pham iphone méi ra mét vao thang 9 clng véi viéc gidm gia dé thanh
ly hang ton kho; (2) Chi phi tai chinh gidam nhe 14i suét cho vay dy kién giam.

DGW/| 60.000d/cp

% Poéng lwe ting trwdng dai han tir chudi nha thuéc Long Chau: Nha thuéc Long Chau dw kién s& dan déng gop chinh vao doanh thu va loi
nhuan cta FRT nh& (1) Chién lvgc mé réng mang lwdi clra hang maéi tir 1.243 18n 3.000 dé tré thanh DN c6 chobi ban 1& dwoc phdm I&n nhét ca

FRT [ 85.0000d/cp nwéc; (2) Gia ban thude canh tranh so véi cac chudi Pharmacity va An Khang; (3) (2) Xu hwéng chi tiéu cho cac san phadm cham séc strc khée duy
bao tang (theo Kantar).

% Mang Fshop dw kién phuc héi dan cac ndm t&i nhd nhu ciu tiéu dung héi phuc.

X/
*

% PNJ — Duy tri thi phan dan dau ban lé trang sirc ca nwérc.
% Ky vong KQKD héi phuc tir cubi ndm 2023 va dau ndm 2024 do xu hwéng chi tiéu cho vang va trang strc dw kién tdng vao cubi nam do day la cao
PNJ | 85.000d/cp diém mua cudi va cac dip I& tét.
% Tiém nang dai han khi tAng I6p trung lwu va giau co gia tdng khién nhu cau tiéu dung cac mat hang xa xi, trang sirc gia tang. PNJ c6 thé gia tang
thém thi phan tir cac clra hang trang strc nhd nhd s& hivu nhiéu loi thé canh tranh tr quy mo t&i chat lwong s&n phdm, cham séc khéach hang.

X/
*
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