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Nam RONG gap may

Chung t6i dw bao GDP 2024 tang trwdng 5.9% - 6%, cao hon so v&i 2023, song
th&p hon mét chit so véi muc tiéu ctia Chinh phu

= Nhirng thach thic chinh cho tang trudng nam 2024 bao gébm: lam phat, thi
trwérng bat dong san va no xau ngan hang.

= Ching tdi ky vong VN-Index sé ting Ién mirc 1250 — 1280 diém, trén co s& loi
nhuan DN niém yét ndm 2024 tang 16.8% va dinh gia P/E 12 — 12.5 lan

Chinh séach tién té thé gi&i dang dirng trwéc bwéc ngoat

Lam phat ha nhiét cho phép cac NHTW cham dut chu ky tang 1&i suét va dan
chuyén dich tlr chinh sach that chat sang giai doan hé tro tang trwdng. Tuy nhién
cau héi quan trong dwoc dat ra trong nam 2024 1a: Lai suét sé ha tir khi nao va
mdrc gidm sé 1a bao nhiéu? Hién tai thj trwdng tai chinh dang ky vong lai suat sé
gidm tlr thang 3/24 vai tdng mirc gidm 150 diém co bén c& nam. Kinh té thé gioi
da qua giai doan khoé khan nhat song tac dong cua chu ky that chat tién té, bat
4n dia chinh trj, chinh sach bao hd Thwong mai sé van phi béng 1én trién vong
nam 2024.

Cac dong lwc tang trwedng kinh té dang khéi dong

Chung t6i dw bao xuét khau nam 2024 sé tang trwdng dwong 6 — 7% trén thap
ctia ndm 2023 nho 4p lwe chudi cung &ng ha nhiét dang ké, ddng thdi nhu cau
dién thoai, linh kién dién t& dang cé xu huéng tao day. Giadi ngan dau tw céng
wée tinh tdng wéc dat ty 1& 85% - 90% ké hoach nhé vao nhivng né lyc thac day
cla co quan quan ly. Ching téi cho rang chinh sach tién té sé & trang thai can
bang hon, tich cwc hd tro cho tang trwdng trong nam 2024. Lai suat dau vao co
xu hwéng tao day trong Q1/24 va tang nhe tir gitka ndm song van duy tri & nén
thap.

Nhirng yéu t6 tich cwe hé tror cho TTCK Viét Nam dan tu hoi

Th& nhét, ching t6i ky vong loi nhuan cla cac doanh nghiép niém yét sé tang
trwdng 16.8% trong nam 2024, trong bbi canh vi md cai thién tich cwe. Thé hai,
moi trwong 1ai suét thap sé kich thich cac nha dau tw nwdc ngoai tim kiém cau
chuyén tang trwdng tir nhirng thi trrdng maoi ndi, trong dé c6 Viét Nam. Th ba,
chdng téi nhan thdy mé&c du tién dé twong déi cham song nhiéu dw an bat dong
san & thanh phé H6 Chi Minh va Ha Noi da dan thdo g& dwoc cac vuéng mac
phép ly, tao tién dé cho sw phuc hdi cua thj trwong bat déng san. Th tw, hé
théng KRX khi dwgc dwa vao van hanh sé la tao nén tang co s& dé nhiéu giai
phép giao dich mé&i dwoc trién khai, tir d6 rut ngan con dwdng nang hang clta
Viét Nam.

Chung tbi ky vong VN-Index sé tang Ién mirc 1250 — 1280 trong nam 2024

Dw b&o cla ching téi dwa trén co sé& loi nhuan DN niém yét ndm 2024 tang
16.8% va dinh gia P/E 12 — 12.5 |an. Céc yéu tb tich cuc co thé tac dong dén thi
trwdng bao gdm: lich st cho thay TTCK thé gidi c6 dién bién tt trong ndm bau
ct, Viét Nam cé thé rat ngan dwoc 16 trinh nang hang,... Cac yéu tb rdi ro cé
bao gém: thi trwérng BDS dong bang kéo dai sé gia tdng no' xau cho hé théng
ngan hang, tao diém nghén dong vén trén thi triérng tai chinh, lam gidm sy lwu
théng dong vén trén TTCK. Lam phét tdng cao hon so vé&i ky vong (trén 4 —
4.5%) c6 thé khién chinh sach tién té dao chiéu.
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CAC CHU BE PAU TU’ NAM 2024

Ap lwc |ai suat va ty gia
1 ha nhiét

Panh gia cac khia canh tac d

Céc doanh nghiép co6 ty 1& vay ng nwéc ngoai cling nhw co ty 1& don bay cao sé

gidm baét ap Iwe chi phi tai chinh.

Nhém nganh cé tac déng tic DNNY dang chu y

BAt dong san, nang lwong PC1 HPG GEX

Thi trwdng M&A thé gidi sdi dong tré lai. Lai suét thap hon sé kich thich nhu cau
cac nha dau tw tim kiém co hdi M&A tai cac thj treorng maéi ndi, trong d6 co Viét

Nam

Cac doanh nghiép da nganh, s& hivu cac dy an
GEX, BCG, PC1, KDH,

Mbi trwdng 1ai suét thap sé kich thich nhu cau tin dung. Ching tdi dw bao ting
trwdng tin dung dat 13% - 14% trong ndm 2024.

P4y manh giai ngan dau
2 tw cong trong giai doan
2024-25

N&m 2024 dwoc xem |a ndm ban |& dé hoan thanh K& hoach dau tw céng trung han
giai doan 2021 -2025 dbng thoi cling bét tay vao xay dwng ké hoach dau tw cong
trung han giai doan 2026 - 2030. Hién hau hét cac dw an da hoan thién tha tuc dau
tw do d6 ndm nay la thoi didm day nhanh tién d6.. Ching tdi ky vong khi cac nat
tht ddu tw nhirtng nam trwdc da dwoc thdo g& (vd: cong tac chi dinh thdu day
nhanh qua trinh giao thau, viéc khai thac cAc mé dat da méi da dwoc cap phép, gia
nguyén vat liéu xay dwng da ha nhiét so véi giai doan 2021-22,...), gidi ngan dau
tw cong thwc t& ndm 2024 sé& dat khoang 85 — 90% ké hoach, twong &ng véi ting
trwdng 38% - 45% so v&i nam 2023.

Trung Qudc phat di théng
diép wu tién cho muc tiéu
ting trwéng kinh té nam
2024

Theo dudi muc tiéu tang trwdng, TQ cé thé ndi Idng diéu kién hoat dong clia cac
nganh céng nghiép nang. Diéu nay c6 thé dan dén gia ca cac nguyén vat liéu co

ban phuc vu cho san xuét CN tao day va di 1én.

nang lwong, bat déng san, khu cong nghiép DXG, BCM, IDC

Ngan hang, Bat dong san ACB, TCB, STB, VHM,
NLG, KDH

Nhém nganh xay dwng ha tang, da, thép CTR, VCG, C4G, KSB,
HPG

Thép, héa chét, nickel HPG, NKG, DGC, PC1

Tiéu dung cta Trung Quéc sé la dong lwc quan trong trong ndm 2024. Xu hwéng
tiéu dung clia nguwdi dan TQ trong quy 3 (chi tiéu tiéu dung chiém ty trong trong thu
nhap kha dung) 1& 69.8%, khdng nhirng tét hon cung ky trong thoi ky dich bénh,
ma con tét hon trwdc dai dich. Cu tiéu dung Trung Quédc phuc hdi sé& hé tro' cho

maot s6 mat hang Viét Nam xuét khau nhu dién thoai, néng san, ...

Nhém doanh nghiép c6 ty trong xuat khdu sang

Trung Quédc I&n nhw ndng san, thiy san ANV, HAG
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Thi trwong BDS sé tich
cuwc

Trong ndm 2024 Luat D4t Dai stra dbi 2024 chu yéu tac dong tich cwe dén ngudn
cung.

O giai doan dau cla chu ky phuc hdi, phan khic
nha hop tdi tién, xay dung, vat liéu xay dung sé

dwoc hwdng loi trrdrc tién

KDH, NLG, HPG,

Cach mang cdng nghé
mé&i

Xu huéng dong vén dau tw cong nghé cao vao Viét Nam dac biét sau khi Viét
Nam da nang tam doi tac chién lwge toan dién véi cac cwong quoc thé gidi ve
céng nghé nhuw My, Nhat.

Khu céng nghiép, cong nghé, hoa chat

FPT, KBC, IDC, SZC,
DGC, PC1

Co6ng nghé méi (5G, Al,...) con thic day chu ky san phdm mai, kich thich nhu cau
tiéu dung

Ban Ié dién ttr tiéu dung

FRT, MWG, DGW

Nhu cau nang lwong ting
cao

Tang gia dién ban I& sé gitip EVN cai thién tinh hinh tai chinh, ciing nhw day
manh viéc chi trd cho cac doanh nghiép dién

Chu yéu nhém nhiét dién sé dwoc hwéng loi do
céi thién nang lwc tai chinh

POW, QTP, HND

CAu huy ddng nhiét dién van cao trong bdi canh pha El Nino van tiép di&n trong
nam 2024

Nhiét dién

POW, QTP, HND

Céac dy an nang Iwgng quan trong duoc thuc day trién khai nhanh hon nhu: L6 B,
dwong day 500 kV mach 3 kéo dai, nham dadm bao cung (rng nhu cau tiéu thy
nang lwgng trong nuwéec.

Céc doanh nghiép xay lap, co khi

PC1, PVS, TV2, GAS

B4t 6n dia chinh tri gay
Xao trén dong thwong
mai toan cau

Mé&c du xung dét Nga - Ukraine dang cé chiéu hwéng ha nhiét tuy nhién xung dot
tai khu vire Trung Dong lai dang c6 chidu hwéng gia ting, méi day nhét 1a nhirng
céng thang trén Bién D3. Diéu nay khién cac hang tau phai thay déi cung dudng
van chuyén va day gia cwéc van tai 1én cao.

Doanh nghiép van tai bién, van tai dau khi

HAH, VOS, PVT

Hé théng KRX dwa vao
van hanh tr nam sau cé
la bwdc dém cho phéat
trién thj trwéng CK

hé théng KRX sé& dwoc di vao van hanh, tao nén tang co s& dé& nhiéu san pham
méi dwoc trién khai, két hop véi méi trwong 13l suat thdp dong tién cé thé dich

chuyén sang TTCK

Chirng khoan

SSI, VND, VCI, MBS, BSI, FTS

Ky vong niém yét cia mot
s6 doanh nghiép Ién

Mot sb doanh nghiép I6n dang c6 ké hoach niém yét trén HSX sé& tao dwoc sty thu
hat quan tam clia cac nha dau tw to chirc va khéi ngoai

ACV, BSR, OIL, VTP, ABB
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Vi MO VIET NAM 2023: Tang trwéng phuc héi trong nhirng thang

cudi nam
Chung t6i dw bao tang trwwéng GDP Viét Nam dat 4.8% trong nam 2023

Sau khi c6 sw khéi dau cham chap trong Q1/23, kinh t& Viét Nam duy tri xu
hwéng cai thién qua cac quy lién tiép (Q1: +3.28%; Q2: +4.05%; Q3: +5.33%).
Lay ké 9 thang d4u nam 2023, GDP chi tang 4.2% svck, con cach kha xa so véi
muc tiéu 6.5% tr dau nam, va cling 1a mirc tdng trwdng thap trong 4 nam tré lai
day.

Trong khi ca khu vire dich vy va néng Iam ngw nghiép duy tri xu hwéng tich cwe,
khu vwe cong nghiép va xay dwng suy giam do tdng cau thé gi6i van suy yéu,
chi phi nguyén vat liéu va chi phi lai vay & mc cao. Khu virc cdng nghiép va
xay dwng chi tang 2.4% svck trong 9 thang 2023; day la méc ting thap nhéat
ciing ky cac nam trong giai doan 2011-2023, déng gép 0.9 diém phan trdm vao
tbc d6 tAng trwdng cla nén kinh té. Khu vwc dich vu tiéu dung tdng 6.3% svck;
doéng gop 2.87 diém phan tram. Khu vwc ndng Iam ngw nghiép téng trwéng 6n
dinh 3.4%; dong gép 0,4 diém phan tram vao téng trwéng GDP ca nwéc trong 9
thang dau nam.

Chung téi dw bao GDP nam 2023 dat mc 4.7% - 4.8%, trong dé dw bao GDP
quy 4 sé tdng 6.1% - 6.3% trén co s& nén thap cung ky ndm ngoai.

Hinh 1: Tang trwéng GDP theo nhém nganh hang quy va dw bao Q4/2023 (% svck)
40% 15%

30% 10%

6.1%
20% .
° g 5%
10% ?
Z 0%
0% %
-10% 5%
-20% -10%
D O O O O O O O o o o4 o4 N N N N OO OO MmO o™
UL D L S D S S A S D S
M © O N M © & N M © O N M © & N M © O «
D D O oD O DO oD O O oD O DO oD O O
EFFE2FEFREFEZFEFREFEZ
= = = = =
mmmm NOng nghiép CoOng nghiép va xay dyng = Dich vy e GDP tdng truvdng

Ngudn: TCTK, MBS Research

Hoat déng san xuat s6i dong hon trong nhibng thang cudi ndm song trién

vong van chwa thé lac quan

Chi s6 san xuét cdng nghiép (IIP) duy tri da téng trwéng dwong tir thang 4/23,
va ting trwdng manh trong cac thang cudi ndm (T10: 4.4% svck, T11: 5.8%
svck). Tinh chung 11 thang nam 2023, chi sb san xuét toan nganh céng nghiép
wée tinh tdng 1% so véi cung ky ndm truwéc, trong d6 ché bién ché tao téng va
san xuat phan phéi dién tang Ian lvot 1% va 3.2%, nganh khai khoang suy gidm
2.8% svck.

Tuy nhién, di&n bién cta chi s Quan tri ngwdi mua hang (PMI) lai khdng kha

quan. Sau khi cai thién 1&n trén ngwdng 50 vao thang 9/23, chi sé PMI gidm lién
tiép trong thang 10 va 11 xuéng mac 47.3 diém, day la mac thap trong vong 5
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thang tré lai. Cu thé, sé lwgng don d&t hang méi clia cac nha san xuét trong
thang 11 da gidm trd lai, két thac chudi tdng ba thang lién tiép, day la toc do
gidm manh nhét ké tr thang 5. Nguyén nhan xay ra do nhu cau khach hang di
xudng, d&c biét dén tr nhém hang quéc té. Sé lwong don dat hang xuéat khau
m&i ghi nhan sw suy giam va mét trong sb cac ly do dén tlr viéc khach hang
khoéng muédn trd gia cao hon cho san phadm. Trong bdi canh sé lwong don dat
hang ma&i bi thu hep va cac diéu kién kinh té khé khan da day cac cong ty phai
tiép tuc gidm san lwong trong subt 3 thang.

Hinh 2: Chi s6 PMI san xuét va lIP cta Viét Nam (% so v&i cung ky)  Hinh 3: Dién bién tang/giam chi sé IIP cac nganh céng nghiép liy ké
11 thang dau nam 2023 (% svck)
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Ngudn: S&P Global, TCTK, MBS Research Ngudn: TCTK, MBS Research

Hinh 4: Dién bién tang/giam chi sé IIP mét sé nganh céng nghiép trong diém theo thang trong nam 2023 (% svck)

Jan-23  Feb-23 Mar-23  Apr-23 May-23  Jun-23 Jul-23  Aug-23 Sep-23  Oct-23 Nov-23

Khai khoang -13% 10% -4% -6% 3% 0% 2% % 6% 1% -3.8%
CN cheé bién, ché tao -16% 7% 2% -3% 1% 2% 3% 4% 4% 4% 6.3%
Thue pham -8% 11% 7% 3% 6% 7% 7% 8% 9% 8% 10.7%

D6 udng 16% 11% 1% -4% 2% 3% -3% -2% 10% 8.1%
Dét 1% -8% -5% 1% 2% 3% 4% 7% 2.5%
Trang phuc 1% -8% -5% 1% 2% 3% 4% 7% 2.5%
Gd -11% 22% 1% | -15% 16%  -13% 0% 2% 11% -4% 5.3%
Hod chat va sp hoa chat 17% 17% 5% 6% 10% 9% 18% 6% 7% 30% 12.9%
Cao su va plastic 7% 29% 15% -5% 9% 8% 13% 12% 11% 22% 27.7%
Kim loai -20% 3% 5% 7% -2% 3% 20% 18% 11% 4% 26.0%
Dign tlr, may vi tinh 1% 3% -11% 4% 6% 1% 2% 4% 6% 3% 3.4%
Xe ¢6 dong co -23% 4% 5%  -10% -10% 9%  -14% -2% 7% 3% 1.6%
SX va phan phéi dién -12% 8% 2% 2% 8% -1% 4% 6% 3% 7% 9.2%

Nguén: TCTK, MBS Research
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Téc dd ting trwéng tiéu dung c6 sw cai thién dang ké

Téc dd tang trwdng cla tdng mirc ban 1& hang héa va doanh thu dich vu tiéu
dung thang 11 tang 10.1% so vé&i cling ky va 1.4% so véi thang truéc. Toc do
tang trwdng cua ban 1é da tang tré lai ké tir thang 5 sau khi tréi qua xu hwéng
gidm, trong bdi canh ngu i tiéu ding nhay cdm vé gia thi hoat déng ban 1& trong
2 thang cudi ndm sé dién ra séi dong hon so véi mkre nén thap cta ndm trwdce.

Tinh chung 11 thang nam 2023, tbng murc ban 18 hang héa va doanh thu dich
vu tiéu ding wéc tinh ting 7% so v&i cung ky (loai trir yéu té gia tang). Khach
qudc té dén nwérc ta 11 thang wéc dat gan 11.2 triéu lwot ngudi, gap 3.8 lan
cting ky nam trwdc nhwng van chi bang 69% so véi cung ky ndm 2019 — nam
chwa xady ra dich Covid-19, trong d6, lwong khach dén tlr Trung Quédc, Han Quéc
va Dai Loan c6 sy phuc héi manh mé nhét.

Hinh 5: Doanh thu ban Ié hang héa, dich vu tiéu dung so véi cung ky nam trwéc (Nghin
ty USD)

600,000 60%
50%

500,000 11 40%
400,000 30%
10.1% 20%

300,000 10%
0%

200,000 10%

100,000 -20%

-30%
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mmmm B4n 1@ hang hoa mmmm Dich vy lwu trd, &n ubng
Du lich Itr hanh Dich vu khac

= Tang trwdng yoy (%)

Ngudn: TCTK, MBS Research

Xuét khau phuc héi tét hon trong nhibng thang cubi nam

Kim ngach xuét khadu ghi nhan ting truéng dwong so véi cung ky trong 3 thang
cudi ndm do nhiéu m&t hang céng nghiép tang trudng an twong nhw xo, sgi dét cac
loai va may anh, may quay phim va linh kién. Liy ké 11 thang xuét khau wéc dat
322.5ty USD (- 6% svck). Cac mat hang xuét khau cé tang trwdng am Ién nhét bao
gém hoa chét (-24% svck) , thiy san (-19% svck), gb (-18% svck). Tuy nhién, xu4t
kh&u vaAn ghi nhan nhirng diém sang trong tang truwdng tir nhirng déng gép an twong
b&i cac mat hang néng nghiép bao gdm xuét khau gao (+36% svck), hat diéu (+17%
svck), rau qua (+74% svck).

V& thi treéorng xuét khau 11 thang nam 2023, Hoa Ky la thi triérng I&n nhét cla Viét
Nam véi kim ngach wéc dat 88 ty USD (-13.1% svck), xuét khdu sang EU wéc dat
39.9 ty USD (-8.1% svck); xuat khau sang Nhat Ban 21.2 ty USD (-4.3% svck)

T chiéu ngworc lai, tinh chung 11 thang ndm 2023, kim ngach nhap khau hang héa
wéc dat 296.6 ty USD, (-10.7% svck). Trung Quéc van a thi tredng nhap khau I6n
nhat cdia Viét Nam véi kim ngach wéc dat 99.6 ty USD (-9% svck). Trong 11 thang

2| MBS RESEARCH

Hinh 6: Lwong hanh khach quéc té dén Viét Nam
trong 11 thang 2023

Quéc tich
Han Quéc
Trung Qubc
PaiLoan
Hoa Ky
Nhat Ban
Thai Lan
Malaysia
Campuchia
Australia
An Do
Singapore
Anh
Phap
buc
Phillipin

Téng sé

Lwot khach
3,222,850
1,508,951

758,189
658,378
527,217
441,809
418,806
359,348
353,047
352,226
283,669
232,144
195,151
182,200
137,857
11,231,299

% svck
322
1,298
650
147
260
188
224
108
194
223
111
196
191
159
248
280

Ngudn: TCTK, MBS Research
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nam 2023 c¢6 3 mat hang nhap khau dat trj gia trén 10 ty USD (chiém 43.4% téng
kim ngach) la dién tl, may tinh linh kién, may maéc thiét bi, dung cu phu ting khac
va vai véi mirc tang trudng lan lwot 1a +4.1%, -9.8% va -14% svck. Nhw vay, 11
thang ndm 2023, can can thwong mai hang héa thing dw 25.86 ty USD, gap 2.5
lan so vé&i con sé 10.32 ty USD thang dw cla cuiing ky nam trwéc. Xut siéu gop
phan én dinh kinh t& vi mé, dam bao cac can déi I&n cta nén kinh t&, hé tro' Ién cho
can can thanh toan quéc té.

Hinh 7: Kim ngach xuit khau hang héa nam qua cac thang (Ty USD) Hinh 8: Kim ngach nhap khau hang héa nam qua cac thang (Ty USD)
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Ngudn: TCTK, MBS Research Ngudn: TCTK, MBS Research
Hinh 9: Téng trwdng cta cac mit hang c6 gia tri xuat khau Ion nhét Hinh 10: Thi trweng xuat khdu caa Viét Nam 11T.2023 (Ty USD)
liiy ké tir dau nam (%yoy)
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40 S’
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Ngudn: TCTK, MBS Research Ngudn: TCTK, MBS Research

Giai ngan dau tw cong cai thién, FDI diang ky méi cao nhét trong vong 4
nam tr& lai day

Tinh chung 11 thang dau nam 2023, vén dau tw thuwc hién tr ngudn ngan sach
Nha nwéc wéc dat hon 549.1 nghin ty déng, bang 77% ké hoach nam va tang

22.1% so v&i cuing ky ndm trwdc. Mdc du, gidi ngan dau tw cdng chwa dat dwoc
ké hoach song ty 1& nay cao hon so véi kha nhiéu nam trudc day.

3| MBS RESEARCH
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Vén dau tu trwe tiép nwée ngoai (FDI) thye hién tai Viét Nam 11 thang ndm 2023
wée dat 20.2 ty USD, tang 2.9% so vo&i cung ky nam trwéc, trong do: Cong
nghiép ché bién, ché tao dat 16.6 ty USD (chiém 82.2% tdng vdn dau tw), san
xuét, phan phéi dién, khi dét, nwéc néng, hoi nwdc va diéu hoa khéng khi dat
1.2 ty USD (chiém 6%), hoat dong kinh doanh b4t dong san dat 982.6 triéu USD,
(chiém 4.9%). Vén FDI dang ky méi vao tang manh 42.4% svck dat 16.4 ty USD,
day ciing 1a con s6 cao nhat tir nam 2020 tré lai day.

Hinh 11: Tang trwéng dau tw cong
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Ngudn: TCTK, MBS Research
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Hinh 12: Tang trwéng von dau tw FDI tai Viét Nam
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Ngudn: TCTK, MBS Research

Hinh 13: Cac dw an FDI ding ky mé&i I&n nhét trong ndm 2023

STT Dw an Qubc gia Linh vwe hoat dong Vén (USD) Khu céng nghiép Tinh

Tb hop cdng nghé té bao . TAm & Pin nan

1 quang dién Jinko Solar Hai Ha Trung Quoc in nang 15ty KCN Séng Khoai Quang Ninh

e lwong mat trovi

Viét Nam

2 Nha may Lite-on Quang Ninh bai Loan Quang hoc va dién tor 690 triéu KCN Séng Khoai Quang Ninh
Nha may céng nghé chinh xac n May vi tinh, Bién tlr va i A £

3 Fulian Singapore San pham dién quang 621 triéu KCN Quang Chéau Bac Giang
Nha may san xuét vat liéu A A e ..

4 phéan hady sinh hoc céng nghé Han Quéc Xgé“eu phan hy sinh 500 triéu gﬁg‘nDFEP C Hai Hai Phong
cao ECOVANCE - g

5 DIEMENTE SEOTE T T Qe o P T v 500tiéu  KCN Sikico Binh Phudc
Co.LTd cao su

May vi tinh, Dién ttr va A KCN Nam Son- Hap s N

6 Goerteck (Hong Kong) Co.Ltd Hong Kong San pham dién quang 280 triéu Linh Bac Ninh

7 Cum céng nghiép "Net Zero" Han Quéc Giay va co sé ha tAng 200 triéu Eg;zCong TP LT Binh Dwong

8 Suntory Pepsico Viet Nam Ha Lan Nwéc udng 185 trieu KCN Hwu Thanh Long An

g  Boltun Corp & QST Pai Loan May méc va Thiét bj 165tiéu  KCN B&c TiénPhong  Quang Ninh
International Corp

10 Pandora Production Holdings Pan Mach San pham trang strc 163 trieu KCN VSIP Il Binh Duwong

A/S
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Bé4o cdo chién lwoc 2024

TRIEN VONG THE GIOI 2024

Cau héi ctia nam 2024: Khi nao lai suat sé quay dau va mdc giam la bao

nhiéu?

Cudc chién chdéng lam phat dang dbi chiéu theo hwéng c6 lgi cho NHTW céac
nwéc nhd gia nang lwong ha nhiét cling nhw chudi cung (rng cai thién dan dén
gia ca hang hoa quay tré lai mat béng hop ly. Trung binh gia dau ndm 2023 &
mirc 82US$/thung, thAp hon dang ké& so véi mire trung binh 101US$ cGa ndm
2022. Bdng thoi, cac nat that cdia chudi cung ng cling nhw tinh trang thiéu chét
ban dan da dwoc thao g& trong ndm 2023, day dwoc cho la mét trong nhirng
nguy&n nhan chd chét khién gia ca hang héa leo thang trong giai doan 2021 —
22. Vi vay, tai My, chi sé gia tiéu dung (CPI) da gidm t&» mic dinh 9.1% clGa ndm
2022 xudng con 3.1% trong thang 11/23 va dang c6 kha nang gidm hon niva khi
chi s6 gia nha van dang trén da giam tbc. Tai khu vuc ddng Euro, lam phat da
xudng merc dwdi 3% trong tir thang 10 va tai Anh, lam phat da roi xuéng mac
4.6% trong thang 10, day 1a mac thap nhét trong hai ndm gan day.

Lam phét ha nhiét cho phép cac NHTW cham dut chu ky tang I4i suét va dan
chuyén dich t¥ chinh sach thét chat sang giai doan hd tro ting trwéng. Tuy
nhién cau héi quan trong duoc dat ra la: LAi suat sé ha tir khi nao va mac gidm
sé la bao nhiéu?

Trong ky hop ngay 13/12, Cuc dw tri lién bang My (FED) phat di théng diép ky
vong c6 it nhat 3 dot cat gidm lai suét trong nam 2024, véi tdng mirc gidm 1a 75
diém co ban. Trong lich st chu ky tang lai suét ctia FED, khoang thdi gian binh
quan tr 1an tang cudi cung dén Ian gidm dau tién 1a 8 thang. Vi vay thj trudng
tai chinh tham chi dang ky vong lai suét sé giam tlr thang 3/24 v&i tdng mire
gidm 150 diém co ban trong ndm 2024. Tuy nhién chung téi cho réng trong bbi
canh gia nang lwong van con khé doan dinh, gia lwong thwe thwe phdm van cé
xu hwéng tang trong nam 2024 do san luvong thap, do dé lam phat ctia My van
dang cach kha xa muc tiéu dai han 2% cta FED. Bén canh dé, chu ky dau tw
chuyén dich nang lwong hwéng téi muc tiéu “zero-carbon” va dau tw cong nghé
m&i van dang tao ap lwc lén chi phi vén. Do d6 I4i suét sé& kho ha nhiét nhanh
trong nam 2024. Chung t6i dw bao FED sé& giam lai suét khoang 100 diém co
ban, I4i suét s& & mirc 4.5% vao cubi ndm 2024.

Hinh 14: CPI tai cac nén kinh té I&n dang giam manh

mirc giam 150 diém co ban cho ca nam 2024
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Ngudn: Bloomberg, MBS Research
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Hinh 15: Thi trwong dw bao FED sé giam lai suét tir Q2/23 v&i tdng
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Nguén: Bloomberg, MBS Research
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Giai doan khé khin nhat da qua trong trién vong khong qué lac quan

HAau hét dw bao ctia cac td chirc qudc té cho rang, kinh té thé gioi da qua giai
doan khé khan nhat song tac dong cta chu ky that chat tién té, bat 6n dia chinh
tri, chinh sach bao hé Thwong mai sé van pha bong Ién trién vong nam 2024.
Kinh té thé gi¢i 2024 dw bao sé ting trwdng trong khoang 2.6 — 2.7%, thap hon
murc 2.9% clia nadm 2023.

Hinh 16: Dw bao trién vong tiang trwdng kinh té thé gi¢i ctia mot sé té chirc

T4 chire dw béo IMF Goldman Sachs OECD

Ngay cap nhat Thang 10/23 Thang 11/23 Thang 11/23
N&m 2023F  2024F|  2023F 2024F|  2023F  2024F
Thé gioi F 2.9 F 270 26 F 200 | 27
EU 12| o051 09| o6l o9
My 15 2.4 21|00 | 24 F 15
Buc .09 01 | 0.6 01 | 0.6
Phap 13 07 | 11l o9l o8
Anh 06 05 | 05 o511 oz
Nhat 1.0 190 15 F 170 10
Trung Quéc 4.2 5,3 F 4.8 52 47
Anbo \ 6.3 6.4

‘ -0.5

E 6.3 6.3 6.3 6.1
Han Quéc 2.2 1.4 2.3
Indonesia .0 49 5.2

Thailand 3.2

Singapore 2.1

Malaysia 4.3

Viét Nam 5.8

Nga 11 F 2.4 E 2.1

Uc 1.2 2.0 18 19F 14

Nguén: IMF, OECD, Goldman Sachs, MBS Research

My: ting trwéng kinh té cham lai trong nam 2024, chinh séch tién té ding
trwéc bwéc ngodt dao chiéu

Nén kinh té I&n nhét thé gidi, bwéc vao nam 2024 véi vi thé 6n dinh hon so véi
cac dw bao ban dau véi hon 239 nghin viéc lam méi méi thang, ty 1é that nghiép
duy tri & méc 6n dinh bt chap chinh sach tién té that chét, ty & lam phat dang
trén da giam téc. Bén canh do, nam 2024 c6 thé 1a nam ban I& khi mét sé chinh
sach quan trong cGa Chinh phia Téng théng John Biden phat huy tac dung, nhw
Dao luat Viéc 1am va Dau tw Co sé& Ha tng lwéng dang ndm 2021 va Dao luat
gidm Lam phat (IRA) va Dao luat CHIPS nam 2022—dw kién sé& gop phan thuc
day tang trwdng nang suét trong thoi gian t&i. Nhw da dé& cap & trén, chinh sach
tién t& nwdc nay ding trudc bwdc ngoadt dao chiéu khi Cuc dy tri lién bang My
(FED) phat di théng diép vao gitra thang 12/23 réng ky vong c6 it nhat 3 dot cét
gidm lai suét trong ndm 2024, v&i tbng mrc gidm méi lan 1a 75 diém co ban.

Mac du, gan nhw My sé thoat khéi suy thoai song dw bao téng trwdng nam 2024
chi & murc 1.5%, thap hon nam 2023, chi yéu do tac dong cla viéc lai sut van
neo cao, gay ap lwc lén cac doanh nghiép. Mot vai sé liéu kinh té khac ciing cho
thay xu hwéng phuc hdi van con kho khan, chdng han nhw: Chi sb quan tri nguoi
mua hang (PMI) san xuét cta My da gidm xubng 48.2 vao thang 12/23, mic
thap nhat trong 4 thang qua. Vi vay, hién van con kha nhiéu b4t déng trong dw
bé&o trién vong cda kinh t& My n&m 2024, chu yéu xoay quanh van dé Ia liéu lam
phat sé gidam xudng m&c bao nhiéu va cat gidm lai suat bao nhiéu la hop ly
nham vuc day nén kinh té.
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Hinh 17: Thi trwong lao déng My 6n dinh vé&i hon 230 nghin viéc lam
mé&i moi thang trong nam 2023
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Nguén: FED, MBS Research

Hinh 18: Téng hop dw bao clia cac té chirc vé trién vong kinh té My
nam 2024 (cap nhat vao thang 12/2023)
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Ngudn: GS, MS,JP,BoA,Barclays,USB, MBS Research

Trung Quéc: trién vong kha quan hon nh cac chinh sach wu tién thiac day

kinh té

Nén kinh té 1&n tht hai thé gi¢i dang phuc héi sau nhiéu ct sbc, bao gdm dai
dich Covid-19, nhwng da phuc hdi nay van "mong manh" do su suy yéu cla thi
trwong bat dong san va niém tin cGa ngudi tiéu dung chwa phuc héi. Theo dw
b&o cla Vién nghién ctru Ngan hang Trung Québc cong bd ngay 12/12, GDP cla
nwéc nay sé tang khoang 5.6% trong quy 4 va khoang 5.3% nam 2023, cao hon
muc tiéu dy kién khoang 5% cho ca nam. Sé liéu théng ké ciing cho thay, hoat
doéng san xuét cta Trung Quéc sau khi cai thién ddi chat trong thang 9/23, lai
lién tuc thu hep trong thang 10 va thang 11, xuat khdu ctia nwéc nay trong thang
10 gidm 6.4% so v&i mot nam trwdc d6 xubng con 274.8 ty USD, ghi nhan thang
th( 6 lién tiép suy gidm. Doanh sb ban 1& thang 11 mac du tang 7.6%, cao hon

S0 v&i ky vong, song da phuc hdi van chwa chéc chén.

Hinh 19: Doanh sé ban Ié va San lwong cong nghiép Trung Quéc cai thién trong Q4/23
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e San lvgng céng nghiép

e====Doanh sb ban 1&

Nguén: Cuc Théng ké Quéc gia Trung Quéc, MBS Research

Tuy nhién bat chdp nhitng nd lwc cta Trung Quéc trong viéc “gidi ciru” thi
trwdng bat dong san, cac sé liéu cho thay cac bién phap nay chwa hiéu qua.
Theo sé liéu ctia Cuc théng ké quéc gia, gia nha tiép tuc gidm trong thang
10/23, mrc gidm gia & mot sbé noi tham chi con dwoc xem 1a nhiéu nhat ké

tr thang 10/2020 — khi cudc khing hodng bét dau.
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Hinh 20: Chi s6 gia nha tai cac thanh phé Trung Quéc da giam 30% ké tir dinh nam 2021
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Nguén: Cuc Théng ké Quéc gia Trung Quéc, MBS Research

Mot sé tin hiéu tlr sau Hoi Hoi nghi Cong tac kinh té trung wong thwdng nién
ngay 11 — 12/12/2023 cho thay, nwéc nay sé wu tién cho muc tiéu tang truéng
kinh t& trong ndm 2024. Piéu nay ciing cho thdy nwéc nay cé thé sé thwe hién
nhirng bién phap manh mé hon nham vuc day véi thi trudng bat dong san dang
sut giam, no chinh quyén dia phwong ngay cang tang va cac ngan hang thuong
mai vira va nhé dang gap kho khan. Pay la hai trong sd nhiéu thach thirc ma
Béc Kinh can phai giai quyét d& khéi phuc strc manh kinh té.

Nhiéu thong tin cho thay Trung Quéc ciing c6 ké hoach trién khai lap danh sach
50 doanh nghiép b4t dong san da diéu kién nhan khoan vay ngan han khoéng
can dam bao cla cac ngan hang Ién. Danh sach c6 thé bao gébm cac doanh
nghiép b4t dong san Ién nhw Country Garden, Sino-Ocean, China Vanke. Néu
duoc phé duyét, bién phap hd tro nay dwoc coi la nd lwc manh mé nhét cta Béc
Kinh dé én dinh nganh bat ddng san, hoan thién khoang 20 triéu cén nha xay
dwng d& dang. Pay la mét trong nhirng bién phap hé tro chwa co tién 1é trwdc
day.

Ciing theo Vién nghién ctru Ngan hang Trung Quéc, kinh té nwéc nay dw kién
sé tang 5% trong nam 2024, cao hon dy bao cla IMF (4.2%) va OECD (4.8%).
Theo béo céo, tiéu dung ctia Trung Quédc sé 1a dong lwc quan trong trong nam
2024. Trong ba quy dau ndm 2023, thu nhap kha dung binh quan dau ngu i ctia
ngwoi dan da ting 5.9%, cao hon tbc do ting trwdng GDP 1a 5.2%, ddo ngwoc
tinh trang trwéc d6 la tc dd ting thu nhap ctia ngwdi dan cham hon téc do tang
trwdng GDP. Xu hwéng tiéu dung cda ngwoi dan trong quy 3 (chi tiéu tiéu dung
chiém ty trong trong thu nhap kha dung) 1a 69.8%, khéng nhirng tét hon cung
ky trong thei ky dich bénh, ma con tét hon trwédc dai dich.

NHNG DONG LU'C TANG TRUONG CUA VIET NAM NAM 2024

Chuang tdi dw bao xuat khadu nam 2024 sé tang trwéng dwong 6 — 7% trén

nén thap cta nam trwéc

Ma&c du tang trwdng kinh té toan cau thap, cau tiéu dung toan cau con yéu, hang
rao bao hd gia tang, nhiéu quéc gia tiép tuc duy tri chinh séch tién té that chét,
chiing tdi cho rang xuét khau sé tich cwc hon trong ndm 2024, nhé cac yéu tb
sau. Tht nhét, theo WTO, thwong mai toan cau duoc dw béao sé tang truéng
3.3% trong nam 2024, cao hon mic 0.8% trong nam 2023 chl yéu nhé hang
tdn kho thé gi¢i da tao day cling nhw ap lwc chudi cung (ng toan cau d3 ha
nhiét dang ké&. Thi hai, nhu ciu dién thoai d& c6 dau hiéu tao day trong Q2/23.
Mac du san lwong dién thoai toan cau Q3/23 van gidm nhe 0.7% svck song da
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tang 11.8% so v&i Q2/23, chi yéu do cau tiéu dung Trung Québc da phuc héi tich
cwe trong Q3/23. Thi ba, nhu cau linh kién dién t& cling dw kién sé tang tré lai
trong nhi*ng thang t&i nhe sy phuc hdi ctia nganh san xuét chip va gia ting nhu
cau ng dung céng nghé Al. Theo bao céo tir SEMI va Techlnsights, doanh sé
hang dién t& (GPUs, CPUs, IC,...) toan cau, da tang 7% trong Q3/23, va dv kién
sé tang manh 22% trong Q4/23.

Hinh 21: Chi sé ap lwc chudi cung rng toan ciu (GSCPI) da ha nhiét Hinh 22: WTO dw bao Thwong mai toan cau sé tang trwéng 0.8%

dang ké trong nam 2023 va 3.3% trong nam 2024
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Nguén: Cuc dw trir lién bang My, MBS Research Nguén: WTO, MBS Research

Hinh 23: San lwong dién thoai toan ciu, trong d6 ¢6 Samsung, da cé  Hinh 24: Mét s6 mat hang xuét khau chi chét cia Viét Nam ghi nhan
xu hwéng tang trong Q3/23 (triéu chiéec) mtrc tang trwdng tich cwe trong nhirng thang cuoi nam (% svck)
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Ngudn: Counter Point Research, MBS Research

V& thj trwdng, ddi véi thi trudng My, chang téi cho rang mire dé phuc héi sé cham
hon do cla chinh séch tién té néi 16ng cling nhw hiéu (rng tr viéc nang cép quan
hé Ién Déi tac chién lwoc toan dién sé& phéat huy tac dung tir cubi ndm 2024. Déi véi
thi trwéng Trung Québc, nhw dé cap & trén, chang toi ky vong thi trwdng xuét khau
vao qudc gia sé tiép tuc phuc hdi manh trong ndm 2024 nhé tiéu dung ting tré lai.

Bén canh nd luc khai thac céc thi trwdng Ién va truyén théng, viéc mé thém
dwoc céac thi trweong xuat khdu mai la rat quan trong, nhét 1a trong tiéu thu cac
mat hang néng san thé manh cla Viét Nam. Bwoc biét B6 Cong Thuong da va
dang day manh dam phan, ky két cac hiép dinh, cam két, lien két thwong mai
m&i, trong d6 c6 hoan tat dwa vao thuc thi FTA véi Israel, ky két cac FTA voi
céac dbi tac khac con nhiéu tiém nang nhw UAE, Khéi Thi trwdrng chung Nam My
(MERCOSUR)... dé da dang héa thj trwong, qua d6 gép phan héa gidi nhirng
kho khan va phuc héi xuat khau trong ngén han.
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Nhing thach thire d6i véi tang trdng xuét khdu Viét Nam ndm 2024 bao gém: chi
phi van tai cé thé tang dot bién béi cac xung dot dia chinh tri (b4t 6n & khu v bién
D3, chién tranh khu vire Trung Béng,...); gia tdng canh tranh tr cac nwéc xuat khdu
ddi tha nhw Trung Quéc, Indonesia, Thai Lan,... Trong khi d6, & trong nwéc, cac
doanh nghiép ctia Viét Nam phai dwong dau véi chi phi 1di vay van & mirc cao, chi
phi dau vao tang do tang gia dién, tang lwong co ban,...

Trén co s& cac co hoi va thach thire, chiing tdi dw bao xuét khdu sé tang trwdng
6% - 7% trong nam 2024, thang dw can can thwong mai & mirc 12 — 15 ty USD.

Hinh 25: Dw bao ting trrdng xuit nhap khau va can can Thwong mai nam 2023 - 2024
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Nguén: TCTK, MBS Research

Pau tw cong nam 2024 c6 gi khac?

Trong ndm 2023, mé&c du gidi ngan dau tw cong wéc hoan thanh 65% - 70% ké
hoach Quéc hoi dét ra song c6 thé thay téc do gidi ngan chi tding manh trong
nlra sau cGa nam 2023. Pay la két qua tlr nhirtng nd lwc cla co quan quan ly
trong viéc thao g& nhirng nat that clia cong tac gidi ngan tr khau phan bd, phé
duyét cac du an dau tw, cong tac dau thau cho dén giai phong mat bang,..

Trong ky hop thtr 6 Qubc hdi khda XV vao thang 12/2023, Chinh pha da trinh
ké hoach du chi ngan sach cho dau tw ndm 2024, trong do, D toan chi dau tw
phat trién 1& 677,300 ty déng, tdng 108,000 ty ddng so v&i dy toan nam 2023
(khéng ké& phan kinh phi bé tri cho Chwong trinh Phuc héi va Phat trién kinh té
- x& hodi ndm 2023); chiém ty trong 32.2% téng chi ngan sach nha nwéc. Day 1a
mirc cao so v&i mot sb nam qua.

N&m 2024 dwoc xem la nam ban 1& d& hoan thanh K& hoach dau tw cong trung
han giai doan 2021 -2025 déng thoi ciling bét tay vao xay dwng ké hoach dau tw
céng trung han giai doan 2026 - 2030. Hién hau hét cac dy 4n da hoan thién tha
tuc dau tw do d6 ndm nay |a thoi diém day nhanh tién d6. Chung tdi wéce tinh ké
hoach phan bé vén dau tw cong cho ndm 2024 vao khoang 750.000 ty déng
(bao gébm phan két chuyén tir 2023). Chang t6i ky vong khi cac nut that dau tw
nhirng nam truwéc da dwoc thao g& (vd: cong tac chi dinh thdu day nhanh quéa
trinh giao thau, viéc khai thac cAc mé dat da méi da dwoc cap phép, gia nguyén
vat liéu xay dwng da ha nhiét so véi giai doan 2021-22,...), gidi ngan dau tw
cong thyc té ndm 2024 sé dat khoang 85 — 90% ké hoach, twong &ng véi ting
trwdng 38% - 45% so véi nam 2023.
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Thang 12/2023, Tha twéng Chinh phd c6 quyét dinh giao ké hoach dau tw vén
NSNN ndm 2024 cho cac bd, co quan trung wong va UBND céc tinh, thanh phd
trwe thudc Trung wong véi muc tiéu gidi ngan dat 95%. Mot sb bd, co quan trung
wong c6 ké& hoach vén 1én 1a Bd Giao théng van tai (GTVT) 56,666 ty dong, B
N6ng nghiép va Phat trién ndng thdn 9,935 ty ddng, ... Nhitng dia phwong ¢
ké hoach vdn I6n 1a Ha Noi (81,033 ty ddng), TP.HCM (79,263 ty ddng), Hwng
Yén (19,921 ty déng), Hai Phong (17,019 ty déng), Quang Ninh (14,278 ty déng),
DPdng Nai (12,347 ty ddéng), Binh Duwong (15,278 ty déng). ..

Céc dy an dau tw cong dwoc tap trung trong giai doan 2024- 2025 bao gém: 12
dw &n thanh phan bd cao téc Bac - Nam giai doan 2, Cang hang khong quéc té
Long Thanh giai doan 1, ...

Hinh 26: Ty lé hoan thanh giai ngan dau tw giai doan 2018 — 2023 va Hinh 27: Phan bé giai ngan dau tw cong nam 2024 theo ké hoach

ké hoach 2024 cta Thu twéng Chinh pha ngay 11/12/2023
750,000 850  100% = Ha Noi
650,000 e & 80%
550,000 %
0 = TP.HCM
450,000 § % 60%
350,000 % §' 40%
= 0
250,000 % 3%3 %o 20% ’
150,000 y % Khag B GTVT
0,
50,000 5.8% % 0%
50,000 ) 20% Hung Yén
(50,000) AN Yo g 7 = Hai Phong
v v v v v é\fl, v Binh Dwong
N X .
m— Gizi ngan thyc té (ty ddng, cot tréi) . Bo s D.‘ Qu&n_g Ninh
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Nguén: Bd KH&DT, MBS Research Nguén: Bo KH&DT, MBS Research
Hinh 28: Cac dw an dau tw céng trong diém trong giai doan 2024 - Hinh 29: 12 dw &n thanh phan cao téc Bac — Nam (giai doan 2)
2025
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Chinh séach tién té sé & trang thai can bang hon, tich cwc hé trer cho ting

trwéng trong nam 2024

Chung t6i cho réng |ai suat dau vao cé xu hwéng tao day trong Q1/24 song
van duy tri & nén thap trong ca nam 2024

T Q1/23, Viét Nam da chuyén dich chinh sach tién té tlr trang thai kiém soét
"chat ch&" & nhirng thdi diém trwdc dé sang trang thai "linh hoat, néi 16ng hon"
nhdm dap ng yéu cau cap thiét, thao g& kho khan vé thanh khoan, tin dung,
thuc day phuc hdi, phat trién san xuat kinh doanh. Ngan hang Nha nwéc (NHNN)
da thyce hién 4 1an cat gidm I&i suét diéu hanh véi tbng mire ct gidm 150 diém
co ban, dwa lai suat chiét khau va 1ai suét tai cip vén xudng lan lwot 14 3% va
4.5%; tran |ai suat huy dong ky han dwéi 6 thang xuéng mirc 4.75%.

Theo d6, 13i suat huy dong ctia cac NHTM gidm manh t&r 200 — 300 diém co ban
& tt ca cac ky han. Tinh dén cudi ndm 2023, hau hét I4i suét huy dong ky han
12 thang cta cac NHTM déu & dwdi mirc 6%; cac NHTM I&n déu dwa lai suat
nay vé murc xap xi 5.0% - 5.25%, th&p hon ca giai doan 2020 -21 (Covid-19).

Viéc lai suat dau vao gidm sau ciing xuét phat tlr nguyén nhan cau tin dung
thap. Tinh dén cudi thang 11/2023, dw ng tin dung toan hé théng méi chi tang
9.15% so v&i dau ndm, thap hon nhiéu so véi con sé ting trwdng 13.8% cung
ky nam ngoai, cling nhw con cach kha xa so v&i muc tiéu 14% ma NHNN dat ra
cho ca nam. Cau tin dung thap cho thdy nang luc hap thu vén cta nén kinh té
con han ché, doanh nghiép va nguoi dan chwa lac quan vé trién vong kinh té
ciing nhw 14i suét cho vay con neo & mirc cao chwa kich thich nhu cau st dung
von.

Hinh 30: Dién bién lai suat diéu hanh cia NHNN

Hinh 31: Lai suat huy dong ctia cac nhém NH (%/nam)
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Ngudn: NHNN, MBS Research
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Hinh 32: Tang trwéng tin dung qua cac nam Hinh 33: Bién dong lai suat lién ngan hang tai cac ky han
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Nguén: NHNN, MBS Research

Chung t6i cho rang lai sut dau vao c6 kha nang tao day trong Q1/24 va khé co6
kha nang gidm thém chd yéu do cau tin dung sé& c6 xu hwéng tang lén trong
nam 2024. Trong bdi canh xuét khau tang trwdng tich cwc hon & mac 6 — 7%,
dau tw va tiéu dung déu khéi séc trén nén thap cda cung ky ndm ngoai, chung
t6i cho rang nhu cau s dung vén sé quay tré can bang véi tinh trang dw thira
thanh khodn hién nay. Chang t6i dw bao tang trwédng tin dung trong nam 2024
sé dat khoang 13 — 14%.

Tuy nhién, & chiéu ngwoc lai, ap lwc tdng 1én 13i suat khong 16n do chu ky that
chat tién t& cia My hdu nhw da chdm dut. Véi dw béo |4 suat diéu hanh clta
FED sé& ha xuéng mirc xap xi 4% cudi ndm 2024, ap lyc lén ty gia khong lén,
NH Nha nuéc sé cé du dia dé duy tri chinh sach tién té nhw hién tai. Chang toi
du béo Iai suét huy ddng ky han 12 thang cta cac NHTM I&n sé c6 thé nhich
thém 25 — 50 diém co ban, quay vé mic 5.25% - 5.5% trong nam 2024.

Chung téi cho rang VND sé manh |én so vé&i USD trong nam 2024

Sau giai doan binh én trong nira dau nam 2023, ap lwc ty gia tdng dan ti thang
7/2023 nguyén nhan chi yéu xuét phat tir viéc ddng USD manh 1én. Trong boéi
canh, Cuc dy tri¥ lién bang MJ (FED) lién tuc tang lai suat véi tdng mirc ting
150 diém co ban trong nam 2023, NHTW cac nwéc Chau A, ma dai dién la
Trung Quéc, Nhat Ban,... lién tuc cat gidm |ai sut dé hé tro ting trudng. CAc
nha dau tw lo ngai sw phan cwc ngay cang Ién gitra chinh sach tién té cac nuéc
da chuyén sw chuy sang déng USD, khién chi s strc manh déng dé (DXY) ting
vot, da c6 lic dat 107 diém trong thang 10/23.

Khi Viét Nam chuyén sang chinh séch tién té linh hoat, hé trg ting trwdng to
cudi quy 1/2023, chénh léch l4i suat gitra VND va USD cang I&n dan dén ty gia
lién ngan hang, ty gia trung tam va ty gia tw do déu vuot mirc 24,000 déng. Tuy
nhién, &p lwc ty gia dan ha nhiét trong thang 12 khi FED xac nhan I&i suét c6 thé
da dat dinh va phat di tin hiéu vé cac dot cat giam trong ndm 2024. Tinh dén
gilra thang 12/2023, ty gia lién ngan hang VND/USD da téng khoang 3% so voi
dau n&m va gidm 1.4% so v&i dinh. Tuy nhién, so véi mot sé dong tién khac
trong khu vuc, dién bién VND van kha 6n dinh trong ndm 2023.
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Hinh 34: Dién bién ty gia VND/USD Hinh 35: Dién bién ty gia USDVND van &n dinh so vé&i cac dong tién
khac trong khu vwe trong nam 2023
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Hinh 36: Dw trir ngoai héi (ty USD) dw bao dat trén 100 ty USD trong Hinh 37: Thiang dw thwong mai dw kién dat 22 ty USD trong nam
nam 2024 2023 va 12 - 15 ty USD trong nam 2024
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Buwdc sang ndm 2024, trong bdi cadnh lam phéat ctia My cai thién déng nghia v&i
viéc ting kha nang réng Fed sé& bat dau cat giam lai suat sém hon dy kién, diéu
nay sé han ché mc téng ctia déng d6 la My (hién tai ddng USD Index da giam
3.5% so v&i dinh 2023). Chinh séach tién té toan cau bat dau nai 1dng, dong do
la My c6 xu hwéng mét gia trén dién rong va sé gidm ap luc 1én ty gia trong
nwéc. Chang téi cho réng, ty gia nam 2024 sé dao dong trong ving 23,800 —
24,300 VND/USD va van tiép tuc s& dwoc hd tro bdi cac yéu td bao gdbm thang
dw thwong mai tuy nhién sé cé thé khéng con tét nhw bay gi¢r khi xuat nhap
khau sé phuc hdi, gidi ngan FDI tich cwe, lwong kiéu hdi 6n dinh (IMF dy béao
lwong kiéu hdi trong ndm 2024 1én hon 110 ty USD), du lich quéc té hdi phuc
manh,...

Nhirng thach thire d6i véi nén kinh té trong nam 2024

Lam phat van ndm trong tam kiém soat song van tiém an rai ro tdng manh

CPI thang 11/2023 téng 3.5% svck va binh quén 11 thang tang 3.2% svck duy
tri dwdi mirc muc tiéu 4.5% cua chinh phad. Téc dé tang CPI da gidm tl thang
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10 nhung chung tdi cho réng lam phéat van chiu ap lwc vao thang cubi ciia nam
b&i nhirng yéu td nhw gia may bay va chi phi di lai tdng cao do yéu té mua vu
va gia gao tang theo gia xuét khdu va dy kién day CPI trung binh cd nam 2023
sé dao dong & mirc 3.4%.

Chung t6i dy kién CPI binh quan 2024 sé& dao dong & dong & mirc 3.5% - 3.6%,
merc lam phét van duy tri ndm trong ké hoach dé ra cta chinh pht |& 4%-4.5%
do cu trong nwéc van con thap. Tuy nhién, lam phat trong ndm sau sé chiu rai
ro b&i cac yéu té sau day:

= Gia thép xay dwng noi dia sé& phuc hdi 1én mirc 15 triéu VND/tan (+8%
svck) trong ndm 2024 nh& da ting gia thép thé gidi va nhu cdu 4m 1én
& thi trwdng Viét Nam. Bdng thoi cac chinh sach hé tro sé thac day
phuc héi thi tredng BDS tir gitka ndm 2024, ngudn cung can ho duw kién
tang trwdng 20% svck (theo dw bao ctia CBRE) sé& day manh nhu cu
va tac dong tich cwc dén gia thép ndi dia va tac dong dén chi sb gia cta
nhém vat liéu xay dwng.

= Gia dién da tang lan thi hai trong nam tir ngay 09/11 tir 1,920.37 ddng
lén 2,006.79 ddng/kWh (chwa gdm thué VAT) (tdng 4.5%) sé day chi sé
gia tiéu dung trong cac thang dau nam 2024 va tac déng dén cac hang
héa, s&n pham va cac dich vu lién d&i va day chi tiéu hang ngay vot 1én.

= Trong khi thwong mai cda Viét Nam dwoc hwdng loi tr gia gao sé tang
trong bdi cdnh nhu cau tai cac thi trwéng chau A va chau Phi téng 1én,
gia ca québc té da day gia hang héa thiét yéu trong nwdc ting cao. Gia
gao toan ciu trung binh ndm 2023 cao hon 28% so véi nam 2022 va
du kién s& tang thém 6% vao nam 2024 (theo dw béo ctia WB) tiép tuc
tac dong dén gia lvong thuc thuwe pham.

= Ngoai ra, gia dau ciing 1a mét yéu td dang chud y trong ndm sau trong
bdi canh cac xung dot qudc té c6 thé kéo dai. Tuy nhién, trién vong gia
dau chwa thwe sw rd rang vi cac cam két cat giam t» OPEC+ hién tai
chi chdc chan kéo dai dén hét Quy 1/2024, san lwong tlr cac qudc gia
ngoai OPEC+ lién tuc gia tang trong bdi canh nhu cau @dm dam do anh
hwéng tr nén kinh té. Chang tdi dw bao gia dau trung binh ndm 2024
sé trong khoang 83 - 85 USD/thung, tire la tdng nhe khoang 1.2% - 3.6%
S0 véi gia dau trung binh ndm 2023.

Hinh 38: Gia dau Brent (USD/thuing) Hinh 39: Gia thép (Triéu VND/tan) Hinh 40: Chi s6 gia dién ban 1é (d/kWh)
140 20,000 2,100 25¢
]
120 18,000 1,900 - é .
16,000 1700 | é
100 14,000 é 15¢
1,500 1 Z
. 12,000 Z
1,300 1 2 10
10,000
&0 8,000 1,100 1

5%

6,000 900 -
40

0%
4,000 00

AR

20 2,000

500 A

DO HdN®MIENWON®ODO N M
O dd o doddddddN NN N
0 AT I A AT NN NNNND DO OO O 000000000000 O O
ARG GGG NN N NNNNNNNNNN A
3658 Y68 9838%3 s i b ;
fEfEcffppffcffpDnlcE o Gia ban lé (d/kWh - Trai)
FRrER SRR FREERFRIEE

e %, svck (Phai)
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Thi trwéng bat déng san am dam kéo dai sé tao ap lwc |én thi trweng trai phiéu

va ne xau hé théng

Thi trwdng bat dong san dan cw van chua cai thién dang ké trong quy cudi nam.
Ty trong hang tdn kho va ngwdi mua tra tién trwéc trén TTS cling dang trong xu
hwéng gidm do thi treéong BDS am dam. Gia tri hang ton kho cubi Q3/23 cla
cac DN BDS niém yét dat 453.4 nghin ty ddng gan nhw khéng cé thay dbi so véi

dau ndm cho thay cac dy an BDS dang tam dirng trién

khai. Diéu nay sé tac

dong tiéu cwe dén két qua kinh doanh va nguén vén cta doanh nghiép bj “déng
b&ng” tai cac dw &n d& dang. Hon nira, ngwdi mua tra tién trwdc giam 5% svek
cho thdy cac DN van con gap kho khan trong mé& ban san pham.

Hinh 41: Ty 1& hang tén kho/téng tai san dat 32%, giam nhe so v&i dau

nam
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Nguén: MBS Research

Hinh 42: Ngwéi mua tra tién treéc/TTS giam xuéng 8.2% do téng

gia tri ngwoi mua tra trwéc tién giam manh 25.4% so véi dau nam
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Chung ti cho rang thi trwérng bat déng san am dam kéo dai sé gay ap luc 1én
thi trwdng tréi phiéu cling nhw no' xau ctia hé théng ngan hang. Uéc tinh gia tri
trai phiéu BDS dao han trong Q4/23 va nam 2024 lan lwot la 12,172 ty déng va
125,305 ty déng, gidm 29% va 5% so véi trwdc khi mua lai. Ching téi uéc tinh
téng gia tri TPDN cham céc nghia vy thanh toan vao khoang 192 nghin ty déng,

chiém gan 19% dw ng TPDN hién nay clia toan thj trwong

, trong d6 nhém nganh

bat dong san tiép tuc chiém ty trong I&n nhat khodng 70% gia tri cham tra.

Hinh 43: Co cdu TPDN cham nghia vu thanh toan theo nganh

San xuét,
13%

Bét dong
san,
71%

Ngudn: MBS Research
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Hinh 44: Gia tri TPDN BDS dao han trong Q4/2023 va 2024
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Ty |& no xau cua hé théng dang ¢6 xu hwéng tang Ién da phan rai ro dén
ttr khu vwe bat dong san

Ty l& ng xau (NPL) toan nganh tai Q3/23 dat 2.2%, tang 64 diém co ban so véi
2022, va la mre NPL cao nhét tir nd3m 2015. Hau nhuw tat ca cac ngan hang déu
tiép tuc ghi nhan ty 1& no xau (NPL) gia tang tai Q3/23 so v&i dau nam va cac
quy lién trwéc. Thong tw 02/2023/TT-NHNN vé co ciu lai thoi han trd no va gidn
no da giup ty 1& no xau va sw sut gidm LLR gidm tdc. NPL toan nganh téng
manh tlr 1.4% cudi ndm 2022 1én 2.1% cudi Q2/2023 nhwng chi tdng 10 diém
co ban trong Q3/2023. LLR gidm hon 21% trong 6T2023 nhwng chi gidm 5.8%
trong Q3/2023.

Gan 70% tai san thé chép tai hé théng ngan hang |a tai san bat dong san. Néu
thi trwong bat dong san trAm lang kéo dai hon, cac nganh kinh té khac chwa kip
lay lai da phuc hdi, 4p lwc no xau ngan hang gia ting sé tao diém nghén cho
tang trwdng kinh té

Hinh 45: Gan 70% tai san thé chap tai hé théng ngan hang la BBS Hinh 46: No xau va nes nhém 2 toan nganh cé xu hwéng ting lién

tiép trong cac quy gan day
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Ngudn: MBS Research
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Théng ké céac chi tiéu kinh té & dw bao 2023 - 2024

Cac chi tiéu kinh té

1. GDP, dan s6 va thu nhap

GDP Danh Nghia (ty USD) 281.3 310.1 334.3 346.6 366.1 408.8 485 - 500
Tang trwéng GDP (%) 7.08 7.02 2.91 2.58 8.02 4.8 5.9-6.1
Xuét khdu hang héa (% yoy) 13.8 8.1 6.5 19 10.6 -4.5 6.0-7.0
Nhap khau hang héa (% yoy) 11.5 7 3.6 26.5 8.4 9.3 9.0-10.0
Dan sb (trieu nguoi) 95.5 96.4 97.7 98.5 99.3 100 101.5
GDP/dau nguwoi (USD) 2,992 3,267 3,491 3,586 3,756 4,163 4,869
Ty lé thét nghiép (%) 2.33 2.33 2.2 2.2 2.2 2.9 2.3
No chinh phu 49.9 49.2 51.5 39.1 34.7 36.1 37.0
No cong 55.0 55.9 43.1 38.0 37.4 35.7 39.0
No nwéc ngoai 46.0 47.1 47.9 38.4 36.1 37.2 38.0
Ty gia USD/VND 23,180 23,228 23,115 23,145 23,612 24,350 23800 - 24,300
Lam phat (%) 35 2.8 3.2 1.8 3.15 3.43 35-36
Tang trwdng tin dung (%) 17.1 18.7 18.2 13.9 12.1 10.0 13.0-14.0
hginf”ét tién gt 12 thang (%) cudi 7.00 7.25 6.80 5.75 8.50 5.00 5.25-55
Can can thwong mai (ty USD) 7.2 9.9 19.1 4 11.2 26.8 12.0-15.0
Hang héa: Xuét khau (ty USD) 244 263 281 336 371 354 366
Hang héa: Nhap khau (ty USD) 237 253 262 332 360 328.2 354
Tdng dw trir ngoai hdi (ty USD) 55 78 94 109 86 95 110.5

Ngudn: TCTK, MBS Research dy bao
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DIEN BIEN THI TRUONG CHUNG KHOAN 2023

M6t nam nhiéu cung bac cia thi trwong chirng khoan Viét Nam

Hinh 47: Dién bién thj trwong chirng khoan Viét Nam nam 2023
1,350 — Khéi 16 CEO CTCK Ap v 1y gia gia tang, NHNN bét
" Thi twgng Chinh phi APEC lién quan Gén hanh vi dau hoat dong hit tien vé qua kénh
11 ngay hén loan phé duyét Quy hoach thao tang thi trromg tin phiéu (ky han 28 ngay)
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toan cau, bat dau
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D@ liéu ngay 18/12/2023. Ngudn: Fiinpro-X, MBS Research

Sau dién bién kha am dam trong quy 1/23, TTCK bat dau sbi déng tlr thang 4
cling vé&i trong bdi canh Viét Nam chuyén dich chinh séch tién té “that chat” sang
“néi 16ng, linh hoat”. Cling véi dé la hang loat cac gidi phap quyét liét cta co
quan quan ly dwoc trién khai nham thao g& cac nt that cda thij trwdng trai phiéu
va thi trwong bat dong san. Chi sé VN-Index da cé mach ting 4n twong 250
diém t cudi thang 3 dén dinh 1250 diém vao gitra thang 9.

Tuy nhién, vao cudi thang 9, thi trwdng dan dao chiéu ddng pha véi cac TTCK
Chau A khi Cuc dy tri lién bang My phat di théng diép vé viéc lai suét co thé
tiép tuc tdng va neo & mirc cao mot thdi gian dai. Doéng thei, trong nwéc, Ngan
hang nha nwéc (NHNN) da s&r dung cong cu tin phiéu dé& hat bét lwong tién
VND trén thi trwéng m& nham ha nhiét ty gia. Trong giai doan cudi thang 9 va
thang 10, chi sé VN-Index gan nhw mét hét thanh qua tang diém truéc dé.

Tw dau thang 11, TTCK Viét Nam dan phuc héi khi ngay cang cé nhiéu tin hiéu
cho thay l4i suét ctia FED da tao dinh trong béi canh lam phat My c6 xu huéng
gidm manh hon dw bdo. Tuy nhién, theo quan sat cta ching t6i, TTCK Viét Nam
dang phuc hdi léch pha véi TTCK thé gidi.

Tinh dén ngay 18/12, chi sé VN-Index da & mic 1.102 diém, tdng 9,5% so VOi
dau n&m. Chi s6 VNMIDCAP (cb phiéu vén héa trung binh) va VNSMALLCAP
(cb phiéu vén hdéa nhd) lan lwot tang 28,1% va 26,9% so v&i dau ndm, trong khi
do dai dién cho nhém cb phiéu vén héa Ién chi sé VN30 chi tang 8.7%.

Chuyén vién phan tich

Trong nam 2023, TTCK Viét Nam c6 hiéu qua dau tw tbt hon céc thi trwong khéac
trong khu vwe nhw Thai Lan (-16.6%), Trung Quéc (-4.8%), Singapore (-4.2%),
Philippine (-1.3%),...

Lé Ngoc Hwng
Hung.lengoc@mbs.com.vn
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Hinh 48: Dién bién cac nhém chi sé chinh trong nam 2023
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D liéu ngay 18/12/2023. Ngudn: FiinPro-X, MBS Research

M MO O O O O O O O OO O o0 oM
AN AN AN AN AN AN &N N N &N NN NN
o O O O O O O O O O O o o
N N N N N N N N N N N NN
g odd
M g 1 10 © - 0 0 0O © © + N
© O O O O O 0 0 O o d d d
~ ~ =~ -~ ~ ~ ~ ~ ~ ~ ~ ~ ~
W 0 O O O 1 d N N O IF I 0
N 4 O M N 4 O N 1 O N 1 O
= Midcap VN30 = V/n-Index

Hinh 50: Dién bién cac nhém nganh trong nam 2023
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Hinh 49: TTCK Viét Nam c6 hiéu suat dau tw tét hon so véi cac thi
trwong khac trong khu vwe
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Hinh 51: Cac ¢d phiéu c6 tac dong I&n dén VN-Index trong nam 2023
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HAau hét cac nhém nganh déu co6 dién bién tich cwc trong nam 2023. Ching
khoan 1a nhém nganh cé hiéu qua dau tw cao nhét trong ndm véi 83.8%. Nhe
hiéu ng ti gidi ngan dau tw céng, Xay dung & VLXD va nhém cé phiéu dau
cong cé da tang Ian lwot la 54.6% va 49.2%. O chidu nguoc lai, cac cd phiéu
Vingroup, Ban Ié va Dich vu ghi nhan mdc gidm gia manh trong nam 2023.

Céc cd phiéu déng gop I&n nhat vao thanh qua cta VN-Index trong ndm 2023
bao gdm: VCB (déng gép +3.2%), HPG (+1.7%), FPT (+1.2%). O chiéu nguoc
lai, cac cb phiéu kéo giam VN-Index bao gébm: VIC (-1.4%), VHM (-1.1%), MSN

(-0.7%).
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Dién bién dong tién trong nam 2023

Thanh khoan thj triedng chuyén bién tich cuwe tir thang 5 sau khi Ngan hang Nha
nwéc bat diu ha lai suét diéu hanh. Gia trj giao dich trung binh phién trén ca 3
san dat gan 16.9 nghin ty déng, giam 17.2% so vé&i ndm 2022, chi yéu do thanh
khoan Q1/22 & murc kha cao. Nha dau tw ca nhan trong nwéc van 1a nhém
chiém nhiéu gia tri giao dich nhat trén toan thj trué'ng véi 88.3%, phan con lai
dén tir khéi ngoai, khéi tw doanh va td chirc trong nwéc.

Sau déng thai mua rong manh vao 2 thang cudi ndm 2022, cac nha dau tu nwéc
ngoai bat dau chuyén sang ban rong trén TTCK Viét Nam tlr thang 4/2023. Ly
ké tlr ddu nam 2023 dén nay, khéi ngoai da ban rong xap xi 17,500 ty VND, trai
ngwoc véi dong thai mua rong hon 28 nghin ty déng vao ndm 2022. Chung toi
cho réng viéc khéi ngoai ban rong trén TTCK Viét Nam trong ndm 2023 ciing
ddng pha véi viéc dong vén ngoai dich chuyén khdi cac thi triedng chirng khoén
m&i ndi khu viee Chau A do lo ngai vé& sw phan ky gitra chinh séach tién té cla
cac nwéc nay va My.

Hinh 52: Thanh khoan binh quan phién giao dich theo thang trén
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D liéu ngay 18/12/2023. Nguén: FiinPro-X, MBS Research

Hinh 54: Ty trong giao dich theo phan loai cac nha dau tw

Hinh 53: Dién bién dong tién vao cac nhém nganh trong nam 2023
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D liéu ngay 18/12/2023. Nguén: FiinPro-X, MBS Research

Hinh 55: Hoat dong mual/(ban) rong ctia NBT nwéc ngoai hang thang
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TRIEN VONG THI TRUONG CHUPNG KHOAN NAM 2024

Thi trwéng chirng khoan thé giéi dién bién ra sao trong nam bau ct

N&m 2024, sé& c6 40 cudc bau clr qudc gia trén toan ciu, dai dién cho hon 41%
dan sbé thé gidi va 40% téng san pham québc nodi (GDP) cua thé gidi. Cac québc
gia t6 chirc bau clr vao nam 2024 c6 quy md va tdm anh hwéng khac nhau nhw
Indonesia, Pai Loan, Venezuela, Mexico, Nga, My... Bat diu v&i Dai Loan vao
thang 1, lan séng cac cudc dua sé lén dén dinh diém véi cudc bau clr tbng théng
My vao thang 11.

Lich st chi ra rang, hiéu suat ctia S&P500 trong 27 thang trwdc cudc bau clr
tdng thdng My dwérng nhw mang lai nhiéu loi nhuan hon so véi 21 thang sau
cudc bau clv. Trong nhiém ky 4 nam cudia tbng théng My, thi trwéng chirng khoan
M{ (dai dién 1a S&P500) trung binh dat hiéu suat tot nhat vao ndm th ba, trung
binh hiéu suat cac ndm con lai gidm dan theo th tw 14 bén, hai va mét. Trong
cac ky bau cl truéc day, lich st thworng ding vé phia tdng théng dwong nhiém
khi n6i dén cudc bau ct thye té. Ké tr ndm 1912, tdng thdng dwong nhiém da
gianh chién thdng 3/4 1an - trir khi c6 suy thoai kinh té trong vong hai ndm truwéc
ngay bau ctr. Nhw ching ta da biét, cudc bau cir ndm 2020 phu hop véi lap luan
trén.

Mac du sw bién ddng c6 thé gia tang trwde khi ngay bau ct dién ra, tuy nhién,
kich ban tang gia trén TTCK My chiém wu thé ap dao trong ndm dién ra cudc
bau cr Téng théng M§. Théng ké clta ching t6i, t&r nam 1928 dén ndm 2020,
c6 20/24 1&n S&P500 tang diém trong ndm bau ctr. Chi duy nhat nadm 2008 (xay
ra khiing hodng kinh té toan cau), S&P 500 chirng kién mirc sut gidm manh xap
Xi 37%, ba 1an sut gidm con lai déu khéng qua 10%.

Tai TTCK Viét Nam, dién bién chi s6 VN-Index 5 1an gan nhat trong n&m dién ra
bau clr tdng théng My c6 t&i 4/5 lan véi mire tang diém, hiéu suét trung binh cla
VN-Index trong 4 lan tang la xap xi 24%. Lan gidm diém con lai roi vao ndm
2008 (xay ra khing hoang kinh té toan ciu). M&c du hiéu suét quéa khr khéng
thé ddm bao cho lgi nhuan trong twong lai va ludn c6 kha nang thi trudng sé
hoat déng theo mét cach hoan toan khéac so véi treéc day. Tuy nhién, nhin vao
di&n bién hiéu suét trong lich s cho thay chiing ta hoan toan cé thé ky vong
nghiéng vé kich ban ting diém cho ca& TTCK M§ va Viét Nam trong ndm 2024.

Hinh 56: Hiéu suat ctia S&P500 va VN-Index trong cac ndm dién ra bau ctr Téng théng My
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Ngudn: S&P Global, MBS Research
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Trién vong Viét Nam: Co hai tich liiy dai han khi dinh gia thi trwong da

tré nén hap dan hon

Chung t6i dw bao I nhuan ctia cac DN niém yét sé tang 16.8% trong nam
2024

Chung t6i nhan thay da gidm cla loi nhuan rong cia DN niém yét toan thj trudng
da thu hep dang ké trong Q3/22, v&i mirc gidm chi 1.5% svck (Q2/23: -14%
svek, Q1/23: -21% svck). Trong bdi canh cac yéu td vi mé nhw xuét khau, san
xuét, tiéu dung cé xu hwéng cai thién trong nhirng thang cubi ndm 2023, 13i suét
va ty gia ha nhiét, chung t6i ky vong lgi nhuan thj trieo'ng sé ghi nhan tang trwéng
dwong trong Q4/23, tir d6 dwa lgi nhuan thi tredng cd nam 2023 gidm nhe 2%
so v&i nam 2022 (thép hon so voi dy bao vao thang 10/23, Igi nhuan thi tredng
sé tang 3.6% trong nam 2023).

Trong nam 2024, chung t6i ky vong lgi nhudn rong thi tredng sé tang 16.8%
svck, cht yéu duoc hé tro béi sw phuc hdi clia cac nganh ngan hang, vat liéu
xay dwng va, ban & va tiéu dung. Diém roi loi nhuan cta thi trwedng chi yéu sé
roi vao quy 3 va quy 4 clia ndm 2024, chd yéu 1a do nén thap cung ky nam 2023.

Hinh 57: Dw bao tang trwéng loi nhuan rong ctia cac nhém nganh  Hinh 58: Dw bao tang trwéng loii nhuan cua thi trwwo'ng theo quy trong

va toan thj trwong trong giai doan 2023 - 25 nam 2024
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Ngudn: MBS Research du bao

O kich ban co sé, chiing todi ky vong VN-Index sé ting lén ngwéng 1250 -
1280 trong nam 2024

Dinh gia hién tai ctia VN-Index dang & mirc xap xi 13.5 14n P/E, thap hon 11.1%
so v6i P/E trung binh 3 ndm gan day. Ngoai ra, néu dat trong mdi twong quan
gitra TTCK va lai suét, 1ai suét huy dong 12 thang ctia cac NHTM I6n da tré vé
mat bang twong dwong tham chi thap hon giai doan Covid-19, trong khi dinh gia
thi trwéng hién tai dang thap hon giai doan nay 19.2%. Nhin vé nam 2024, ching
t6i cho rang nhirng yéu t6 tich cwe hd tro cho TTCK Viét Nam van con dé, bao
gdm:

*  Th& nhét, nhw da dé cap & trén, chang tdi ky vong FED sé ha |&i suét
tr Q2/24 vé&i tbng mire giam khodng 100 diém co ban xuéng mac 4.5%
cudi ndm 2024. Théng trwong 1ai suét thap sé kich thich cac nha dau tw
nwéc ngoai tim kiém cau chuyén ting trwdng tir nhirng thi trudng méi
néi.
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= The hai, ching t6i ky vong lgi nhuan cia cac doanh nghiép niém yét sé
tang trwéng 16.8% trong nam 2024, trong bbi canh xuat khdu va san
xuét phuc hdi tich cwc, tiéu dung &n dinh, 1ai suat thap, dau tw dwoc
thac day.

= Th ba, ching tdi nhan thdy méc du tién dé twong dbi cham song nhiéu
dw an bat dong san & thanh phd HS Chi Minh va Ha Noi da dan thao g&
dwoc cac vueng mac phap 1y, tao tién dé cho sw phuc hdi cla thj trwdng
bat dong san.

= Th& tw, TTCK Viét Nam ndi riéng ciing s& ghi nhan nhiéu théng tin hé
tro trong thoi gian téi khi hé théng KRX sé dwoc di vao van hanh, tao
nén tang co s& dé nhiéu san phdm mai dwoc trién khai, tir d6 rat ngan
con dwdng nang hang thanh thi trwéng méi ndi cda Viét Nam. Vi vay,
dinh gia thj trwong hop ly 1a co hdi dé tich Ity cb phiéu véi tAm nhin dai
han.

Hinh 59: Binh gia thi triwé'ng dang & mirc hap dan so véi da giam cua lai suat huy dong
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Nguodn: SBV, Fiinpro, MBS Research

Chung toi ky vong VN-Index sé téng Ién mirc 1,250 — 1,280 diém, trén co sé loi
nhuan DN niém yét nam 2024 tang 16.8% va dinh gia P/E 12 — 12.5 l4n. Céac
yéu t6 rli ro co thé tac dong dén thj trudng bao gdm: thi trwdng BDS déng bang
kéo dai sé gia tdng ng xau cho hé théng ngan hang, tao diém nghén dong vén
trén thi trwéng tai chinh, lam gidm sw lwu thong dong vén trén TTCK. Lam phat
tang cao hon so va&i ky vong (trén 4 — 4.5%) c6 thé khién chinh sach tién té dao
chiéu.

Phén tich ky thuat

Tw goc do phan tich ky thuat, sau khi tao dinh & quanh vung Fibonacci 50% va
bwéc vao giai doan dién bién tiéu cwc trong hai thang 9 va 10/2023, VN-Index
da tim dwoc vung day quanh 1040 +/- 10 diém — day la vang hé trg manh khi
duoc hd tro béi kénh gia tang dai han dwoc ndi gitra day 3/2020 va day 11/2022.
Chuing t6i nhan thay rang xu hwéng tang gia trung han ctia VN-Index van sé tiép
di&n khi trén khung théi gian tudn khi MACD dang chuan bi cho tin hiéu cét 1én
duéng Signal. Ngoai ra, sy than trong cia dong tién (yéu td tam ly thuéng xuét
hién & vung day) giai doan vira qua dwoc thé hién ré nét bang chi bao tam ly
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Psychological Index, chi bao nay dang cham ngwéng 33.333 trong giai doan
dau 12/2023, mirc nay twong dwong véi giai doan tam ly s hai vao 3/2020 va
11/2022. Dw béo vé VN-Index trong ndm 2024, trong kich ban co' s&, ching toi
cho réng VN-Index s& huwéng téi mbe 1240 — 1250 diém, vung nay twong dwong
v&i khang cw la kénh gia giam ndi gitra dinh 7/2021 va dinh 9/2023. O kich ban
lac quan, khi cac yéu té vi md tré nén tich cwe hon, thanh khoan thj trwéng dat
trén 25,000 ty/phién thi VN-Index s& hwéng téi mdc 1290 - 1310 diém.

Tuyén phong thi virng chac ctia VN-Index trong xu thé tang gia dai han — MA110
(thang). T 2009 dén nay, xét trén khung dd thj thadng, MA110 thé hién rd nét &
vuing hé tro manh cua thj trwdng (hinh vé&). Chung t6i lvu y, sé la co hoi tbt dé
mua vao néu VN-Index xuét hién nhip gidm diém vé quanh ving gia MA110.

Hinh 60: D6 thi tuan c
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NGANH NGAN HANG: Khé khan van chwa hoan toan di qua

= LNST toan nganh ngan hang gidm 2.5% svck trong 972023 do thu nhap hoat
doéng gidm 2.2% svck trong khi chi phi hoat déng va chi phi trich lap ting lan
lwot 7.7% svck va 5.4% svck.

= RUi ro suy gidm chét lwong tai san van I&n trong ndm 2024

= C6 phiéu chang toi lwa chon |a ACB, TCB va STB

Tang trwéng loi nhuan kha quan trong nam 2024

KQKD kém kha quan trong nam 2023 tao ra mét nén so sanh thap cho téng truéng
2024. Bén canh d6, chung t6i ky vong tang trwdng tin dung sé kha quan cung vé&i
NIM dwoc cai thién nher méi trwdng 13i suat thap dwoc duy tri, LNST cta hau hét
cac ngan hang déu dwoc ky vong kha quan. LNST cla cac ngan hang MBS theo déi
dw bao sé tang trwdng 25.1% svck trong 2024.

Rui ro suy giam chéat lweng tai san van Ié&n trong nam 2024

Ma&c du no x4u dwoc ky vong tao dinh trong Q4/23 nhung &p lyc trich 1ap dy phong
trong nam 2024 van 1a dang k&. Nguyén nhan ching t6i dwa ra dén tir viéc duv dia
trich 1ap cGa cac ngan hang sé khéng con nhiéu khi KQKD ca nam 2023 dwoc dw
béao sé& kém kha quan, do dé khi hiéu lyc cta TT02 hét han vao 30/06/2024 (dang
dwoc NHNN can nhéc gia han) &p lwc trich 1ap cho cac khodn no tai co cu hoac
cac khoan no xau khoéng dwoc tai co cdu sé gia tang. Tuy nhién, ching téi cho réng
ap lwc nay sé c6 sy phan héa ré nét gitra cac ngan hang. Nhirng ngan hang da gia
tang trich 1ap 1&n trong ndm 2023 va nang chat lwong tai sén |én mc cao co thé sé
c6 nhidu du dia dé xt ly hon, va do d6 sé c6 dwoc loi thé tang trwdng loi nhuan cao
hon.

Cé phiéu chuling t6i Iwa chon 1a ACB, TCB va STB

Chung t6i wa thich nhitng ngan hang c6 sy két hop gitra 2 yéu td (1) ting trwéng
loi nhuan kha quan, nho c6 tin dung téng trwdng tét, NIM phuc hdi va tiét kiém chi
phi (STB, TCB, MBBY); (2) dinh gia hap dan (TCB, MBB, ACB). Do d6, ACB, TCB va
STB la nhirng lwa chon cla chung toi

Hinh 62: Ty 1& ne’ xau va bao phi ng’ xau cta cac NHTM tai cudi Q3/23
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Ngudn: BCTC cac NHTM, MBS Research
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Nam 2023: Tang trwéng tin dung thap di cung NIM suy giam

Ching té6i dw bao tang trwéng tin dung (TTTD) toan nganh chi dat 10.5%
trong nam 2023

Theo sé liéu cia Ngan hang nha nwéc (NHNN), tinh dén ngay 30/11/2023, tang
trwdng tin dung toan nganh dat 9.15% so véi dau nam (cung ky dat 12.0%). So
voi sb lieu gan nhat ngay 22/11/2023, ting trwdng tin dung dat 8.21% so V&
dau n&m, chang t6i cho rang tang trwdng tin dung toan nganh da cé nhirng dau
hiéu tich cwe. Tuy nhién, con sé nay van con cach kha xa so v&i muc tiéu 14-
15% trong nam 2023 cla Chinh phd.

Téc d6 tang trwdng tin dung cham da dworc chiing toi dw béo t trwde, véi nhirng
nguyén nhan chinh: (1) Anh huwéng tlr téng cau thé gidi suy yéu, GDP Viét Nam
trong 972023 tang 4.24% svck, chi cao hon téc dd ting 2.19%/1.57% cua
9T20/9T21 xét trong giai doan 2011-2023; (2) Thj trwdng bat dong san (BDS),
vdn 1a khu vye thu hat ngudn vén tin dung Ién nhét, van trAm lang trong 9T23
khi s6 lwong giao dich va s lwong dw an hoan thanh xay dwng lan luvot giam
31% va 33% svck.

Hinh 63: Tang trwéng tin dung va cung tién M2
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Ngudn: SBV, MBS Research
LNST 9T2023 toan nganh giam 2.5% svck

Téng lgi nhuan sau thué cta cac NHTM (NH) niém yét giam nhe 1.4% svck
trong Q3/23. Da gidm c6 d4u hiéu cham lai so v&i 2 quy dau nam (Q2/23: -1.5%;
Q1/23: -4.4% svck). Tuy nhién, Ity ké 9T23, tdng LNST cac NHNY giam 2.5%
svck, trong dé nhdm cac Ngan hang thwong mai Nha nwéc (NHTMNN) ghi nhén
két qua kha quan hon v&i mirc ting trwdng 14.2% svck, trong khi loi nhuan
nhém cac NHTM C6 phan (NHTMCP) suy gidm 9.9% svck.

LNST 972023 clia cac NHTM niém yét suy gidm cha yéu do: (1) tin dung toan
nganh suy yéu (9T23: +6.92% sv dau nam, 9T22: +11.05% sv dau nam); (2)
NIM toan nganh gidm 86.5 diém co ban svck (Q3/23: 4.67%, Q3/22: 3.8%): (3)
chi phi hoat ddng va chi phi trich Iap dw phong téng lan lwot 7.7% va 5.4% svck.

Tang trwdng tin dung cta cac ngan hang niém yét chi dat 12.0% svck (972022
dat 18.1% svck) do suy gidm cau cta toan nén kinh té cing véi NIM suy gidm
manh trong ntra ddu ndm khi 13i sudt huy déng tién té ting cao khién thu nhap
|ai thu&n (NII) ctia cAc ngan hang giam tdc. NIl 9T2023 toan nganh chitang 3.8%
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svck (9T2022: tang 22.1% svck). Ngoai ra, cac hoat déng thu ngoai 1ai nhw thu
tr phi (NFI) va banca suy gidm theo nhu cau tin dung cting khién thu nhap ngoai
[&i giam nhe 3.0% svck (9T2022: tdng 21.3% svck).

Mac du hoat dong tin dung con twong dbi cham nhwng viéc duy tri cac hoat
dong chuyén dbi s nhadm gitr chan khach hang ciing nhw day manh céac hoat
doéng thu ngoai 1ai nhw kinh doanh ngoai héi, thu hdi ng va dau tw chirng khoan
khién chi phi hoat dong tang nhe svck. Trung binh CIR cta cac ngan hang niém
yét tang 536 diém co ban svck trong 9T2023.

Hinh 64: TTTD cua cac NHTM niém yét dén cubi Q3/2023
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Ngudn: BCTC cac NHTM, MBS Research

Hinh 66: Tang trwédng LNST 972023 ctia cac NHTM
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Ngudn: BCTC cac NTHM, MBS Research
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Hinh 65: Thu nhap ttr 1ai va ngoai lai toan nganh
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Ngudn: BCTC cac NHTM, MBS Research

Hinh 67: Ty I1é CIR cua cac NHTM

60%

50% A

40% -

30% A

20% A

10% A

0% -
FLLLL LR LS R RS &Q’ PR

m9oT23 09722

Ngudn: BCTC cac NTHM, MBS Research
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Hinh 68: Tinh hinh trich lap dw phong toan nganh Hinh 69: Ty lé trich lap/téng dw no cac NHTM
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Ngubdn: BCTC cac NHTM, MBS Research Nguén: BCTC cac NHTM, MBS Research

Trién vong 2024: LNST ting trwwéng kha quan du ap lwc trich 1ap dw phong

van con lén

Chuang t6i ky vong tang trwwéng tin dung sé dat 13%-14% trong 2024

Nén kinh té Viét Nam dang cho thay nhirng tin hiéu khéi sac (1) ting truéng
GDP dang thé hién xu hwéng tich cuc (Q1/23: +3.28%, Q2/23: +4.05%, Q3/23:
+5.33% svck); (2) Chinh pha ban hanh nhirng chinh sach hé tro nhw Nghi dinh
08/2023/ND-CP, 10/2023/ND-CP véi muc tiéu thao g& vwéng méac phap ly cac
dw an BDS va phat trién nha & x& hoi gép phan thac day tin dung cho thj triedng
BDS; (3) lai suat cho vay gidam manh kich thich nhu cau tin dung. Do dé, ching
t6i ky vong TTTD 2024 sé dat 13-14% v&i kich ban tang trwdng GDP ca nam
dat 5.9%:

= Cac hoat dong cho vay ban 1&é nhw cho vay tiéu dung, mua nha va mua
xe s& dwoc kich cdu manh mé trong méi trwong ai suét thap. Chang toi
cho rang cac DN BDS sé tién hanh gidm gia cac san phadm nham tiép
can gan hon véi ngwdi mua thay vi wu tién lgi nhuan nhdm khoi thong
dong tién khi ma cac chinh sach dang néildng hon trwde. Didu nay gidp
kich thich tin dung cho nganh BBS. Tuwong tw, hoat déng cho vay tiéu
duing va mua 6 t6 cling s& c6 chinh sach twong tw nhdm tan dung quéng
thoi gian |1i suét thp dwoc duy tri. Chang téi ky vong kich ban nay sé
bat dau tlr dau Q2/2024.

= Xuét khiu gidm téc dang ké so véi cung ky va so véi giai doan trwdc
dich do nhu ciu yéu trén toan cau. Nhirng chinh sach bao hé thi trwérng
ndi dia chia cac qudc gia san xuét Ion trén thé gidi nhw Nga, Trung Québc
ciing khién nguén nguyén liéu bi suy gidm, tr d6 gidm sirc canh tranh
clia hoat ddng xuét khdu. Tuy nhién, véi ky vong cac NHTW sé néi éng
chinh séach tién té trong ndm 2024, hoat déng dau tw sé quay tré lai
khién nhu cau nguyén vat liéu gia tang, tir dé khién don hang xuét khau
quay tré lai. Chang toi ky vong hoat dong xuét khau sé ting trwéng t
6-7% trong nam 2024.

= Quy md phat hanh trai phiéu doanh nghiép (TPDN) suy gidm rd rét trong
nam 2022 va kéo dai trong ca nam 2023 sau nhirng vy an lién quan dén
Van Thinh Phat, Tan Hoang Minh,....Tuy nhién, xu hwéng tich cwc da
dan xuét hién khi gia tri phat hanh dén hét hét 27/11/2023 tang 3.6% so
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v&i cad nam 2022. Do dd, ching t6i ky vong hoat dong phat hanh TPDN
sé kha quan hon trong ndm 2024, dat 2.3% tdng dw no ctia cac NHTM
(Q3/2023: 2.1%).

Hinh 70: Tang trwéng tin dung toan hé théng Hinh 71: Gia tri phat hanh TPDN (nghin ty déng)
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Ngudn: SBV, MBS Research Ngudn: FiinProX, MBS Research

Tin dung danh cho nhém Khéach hang doanh nghiép (KHDN) van dan dat
trong 6-9 thang té&i

Trong 972023, tang trwdng tin dung tap trung & nhém NHTM cé quy mo Ién.
Céc ngan hang c6 murc ting trwdng cao hon trung binh nganh (8.9% so véi dau
nam) nhw BID (9.2%), HDB (11.5%), MBB (13.7%), TCB (13.5%), va VPB
(17.1%) nh& (1) nhivtng ngan hang nay c6 danh muc KHDN I&n, nhdm KH co
nhu cau tin dung cao hon so v&i nhém ban 1 trong 9T2023; (2) nhitng NHTMCP
c6 quy mo6 nhé va chuyén cho vay ban |é bi anh hwdng manh béi tac dong kép
t nhu cau tin dung yéu va chét lwgng tai san suy gidm manh hon cha déng
gidm tang trwdng va tap trung xt ly no xau. Chang téi cho rang xu hwéng nay
van sé tiép tuc dién ra trong Q4/23 va 6T24 khi nhu cau tin dung ban 1& van
chwa thé phuc héi. Dong tién trad no' yéu khién nhém khach hang nay kho tiép
can véi cac chwong trinh giam l4i suét ciia cac NHTM, tir d6 khién dong vén
van sé tim dén cac DN I&n véi tinh hinh tai chinh kha quan hon.

Hinh 72: Tang trwéng tin dung

Room tin dung Dw bao MBS Research

dwoc cap 2023 2023F 2024F
ACB 14.5% 12.5% 14.0%
BID 14.0% 10.5% 11.5%
CTG 14.0% 9.6% 13.1%
HDB 29.0% 25.3% 22.8%
MBB 24.0% 18.2% 21.4%
OoCB 15.0% 12.5% 15.8%
STB 11.0% 9.9% 14.9%
TCB 14.0% 16.3% 20.0%
TPB 14.0% 9.5% 12.0%
VCB 14.0% 7.5% 11.8%
VIB 15.0% 9.9% 14.8%
VPB 24.0% 24.6% 23.0%

Ngudn: MBS Research
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ba suy giam caa NIM dworc cai thién

Chinh sach that chat tién té bat dau tr Q3/2022 da khién |4i suét huy dong tang
manh va bt ddu phan anh 1&n chi phi vén cta cac ngan hang trong nira dau
nam 2023 khién NIM suy gidm manh. Tuy nhién, theo quan sét cGa ching t6i,
da giam cta NIM da cé sy céi thién trong Q3/2023. NIM cac ngan hang dang
quan séat clia ching toi trung binh gidm 16 diém co ban trong 6T2023 va giam
xudng con 7 diém co ban trong 9T2023.

Hinh 73: L&i suat huy dong cac NHTM (tinh dén ngay 14/12/2023) Hinh 74: Thay déi NIM clia cdc NHTM Q3/23 so véi cling ky
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Ngudn: CAc NHTM, MBS Research

NIM sé phuc hoi tir Q4/2023 va tang nhe trong 2024

Hién tai, lai suat huy déng toan nganh dang thap hon mirc day trong giai doan
dich Covid-19, mé&c du I&i suét diéu hanh van cao hon 50 diém co ban. Théng
ké dén 14/12/2023, |&i suat huy dong trung binh ky han 12 thang cGa nhém
NHTMNN va NHTMCP lan lwot 1a 4.9% va 5.1%, thadp hon meec 1&i suat huy
doéng thap nhat ciing ky han trong giai doan Covid-19 1an lwot 1a 5.5% va 5.6%.
Diéu nay sé gilp gidm dang ké chi phi vén cta cac NHTM trong thdi gian téi.
NIM ca nam 2023 dwoc dy b&o sé gidm nhe so véi 2022.

Trong bdi canh cac giai phap ctia Chinh phi va NHNN déu xoay quanh viéc thao
g& khé khan dong tién cho doanh nghiép gidp nén kinh té tiép can dwoc vén vay
tin dung, chang tdi cho r&ng mat bang lai suét thap 1a yéu t bat budc phai dwoc
duy tri trong it nhat 6-9 thang t&i. Day sé 1a co hdi cho cac ngan hang cé thé gia
tang NIM. Tuy nhién, v&i chi trwong hd trg nén kinh té, ching tdi cho réng viéc
gidm l&i suat cho vay d4u ra ciing sé 1a yéu té then chét dé gitp cac NHTM c6
thé (1) nhan dwoc han mic tin dung cao t NHNN va (2) gia tang canh tranh
trong bdi canh nhu cau tin dung chwa cé dau hiéu phuc héi rd rang. Do d6, chung
t6i ky vong NIM 2024 ctia hau hét cac ngan hang chi tdng nhe so véi 2023 va
sé khoéng cao nhw cd nam 2022. Bac biét, nhdm NHTMNN dwoc dy bao sé
khéng cé duwgc mire ting NIM tdt nhw cac NHTMCP trong ndm 2024 do hoat
dong dwéi vai trd 1a nhirng cong cu diéu tiét.
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Hinh 75: Dw b&o NIM cua cac ngan hang MBS Research dang theo doi
2022  Thay dfisvck(dch)  2023F  Thay dBisvck (dch)  2024F
VPB 75% B (128)  652% B 66 6.9%
TCB 5.3% (115)  41% i s 47%
VIB 47% 8 4.8% 25 5.1%
OCB 3.9% 0 3.9% 21 4.1%
VCB 3.4% E (36)  3.0% 20 3.2%
MBE 5.7% i (33)  53% 19 5.5%
ACB 43% (13)  41% 13 4.3%
BID 2.9% ! (18)  27% 1 2.9%
CTG 3.0% 2)  30% 11 3.1%
STB 3.3% 9 3.4% 10 3.5%
TPB 4.0% E @7  37% 10 3.8%
HDB 5.0% i (13)  49% 7 4.9%
Ngubdn: BCTC cac NTHM, MBS Research
Rui ro suy giam chét lweng tai san van Ién trong nam 2024
Ty l& ng xau (NPL) toan nganh tai Q3/23 dat 2.2%, tang 64 diém co ban so véi
2022, va la mire NPL cao nhét tir ndm 2015. Hau nhuw tat ca cac ngan hang déu
tiép tuc ghi nhan ty 1& no xau (NPL) gia ting tai Q3/23 so v&i dau nadm va cac
quy lién trwdc. Trung binh, cac NHTMCP Nha nwéc c6 mirc ting 0.4% sv dau
nam, con s& nay & nhom NHTMCP 1a 0.7% (loai trir NVB ra khéi théng ké do ty
l&6 NPL cao bét thwéng & mirc 26.3% Q3/23). Song song v&i do, ty 1é bao pha
no xau (LLR) ciing suy gidm xudng mec thap nhét ké tir cubi ndm 2020, ghi
nhan 93.8% (2022: 136.9%). LLR ctia nhdém NHTMNN cao hon dang ké so véi
nhom NHTMCP.
Hinh 76: NPL cac ngan hang theo ddi cia MBS Research Hinh 77: Ne» xau va ngg nhém 2 toan nganh
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Ngudn: BCTC cac NTHM, MBS Research

32 | MBS RESEARCH

m Dw no' XAu

I Dw ng nhém 2

Tyléno xdu = Chi phi tin dung

Ngudn: BCTC cac NTHM, MBS Research



’
MBS
Hinh 78: Ty |é LLR cta cac nhém NHTM Hinh 79: Thay déi ty |é LLR cta cac NHTM
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Ngudn: BCTC cac NHTM, MBS Research

Hinh 80: Ty 1é ne’ xau va ng nhém 2 ctia cac NHTM cuéi Q3/2023

16%

14% A
12% A
10% A
8% A
6%
4% A
2%

0% -
VPB OCB VIB SHB TPB MSB LPB EIB HDB STB MBB SSB BID CTG TCB VCB ACB
mTyléngxdu OTylé no nhém 2/ Téng dw no

Ngudn: BCTC cac NHTM, MBS Research

Théng tw 02/2023/TT-NHNN vé co c4u lai thoi han trd no va gidn no da giup ty
lé ng xAu va sy sut gidm LLR gidm tdc. NPL toan nganh tang manh t& 1.4%
cubi ndm 2022 1én 2.1% cudi Q2/2023 nhwng chi tdng 10 diém co ban trong
Q3/2023. LLR gidm hon 21% trong 672023 nhwng chi gidm 5.8% trong
Q3/2023.

Do d6, chung t6i ky vong NPL toan nganh sé tang nhe 10-20 diém co ban va
dat dinh trong Q4/2023. Ngoai ra, viéc str dung mot lweng Ién trich 1ap dw phong
trong 972023 dé xt ly no x4u cling gép phan gitip NPL c4c ngan hang suy giam.

Ap lwc trich |ap dw phéong dwec dw bao van sé |&n trong nam 2024

Mac du no xau dwoc ky vong tao dinh trong Q4/2023 va chi phi trich lap toan
nganh dang cé xu hwéng tich cwe (Q1/2023: +16.1% svck nhwng 9T2023 chi
tang 5.4% svck) nhwng ap lwc trich 1ap dw phong trong nam 2024 van la dang
ké. Nguyé&n nhan chung tdi dwa ra dén tr viéc dw dia trich lap cGa cac ngan
hang sé khong con nhiéu khi KQKD ca nam 2023 duoc dy bao sé kém kha
quan, do dé khi hiéu lwc cta TT02/2023/NHNN-TT hét han vao 30/06/2024
(dang dwoc NHNN can nhac gia han) ap lwc trich 1ap cho cac khoan no tai co
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cAu hoac cac khoan no xau khdng dworc tai co cdu sé gia ting. Tuy nhién, ching
tdi cho réng 4p lwc nay sé cé sy phan héa rd nét gitra cac ngan hang. Nhirng
ngan hang da gia tang trich lap 1&n trong ndm 2023 va dwa chat lwong tai san
vé mrc thap c6 thé sé cé nhiéu duw dia dé& x& ly hon, va do d6 sé c6 duoc loi
thé tang trwéng loi nhuan cao hon.

Hinh 81: Ty lé trich lap dw phong/LN trwéc dw phong cac NHTM 972023
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Ngudn: BCTC cac NHTM, MBS Research

Hoat ddng ting vén khong c6 nhiéu diém nhan

Ngoai trir VPB véi thwong vy phat hanh thanh cong riéng 1é 15% cho SMBC,
cac NHTM hau nhw khéng cé hoat dong tang vén nao dang ké trong nam 2023.
Thay vao dé, hoat ddng phat hanh cé phiéu chia cé tc nhdm tang vén diéu lé
déu duoc dién ra theo dung ké hoach.

Hinh 82: CAR cua cac ngan hang NHTM theo ddi ciia MBS Research
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Ngudn: BCTC cac NHTM, MBS Research
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Nhirng quy dinh sé cé tac déong dén hoat ddng toan nganh Ngan hang

trong nam 2024

STT

Quy dinh

Noi dung chinh can chu y

banh gia

L6 trinh giam ty l& vén ngan
han/cho vay dai han theo
Thoéng Tw 08/2020/TT-NHNN

Thong tw 26/2022/TT-NHNN
(TT 22/2019/TT-NHNN sira
ddi) nham diéu chinh cach tinh
ty 1& LDR tai cac NHTM

Théng tw 02/2023/TT-NHNN:
Quy dinh vé viéc TCTD co cau
lai th&i han tré ng, gilr nguyén
nhém no dbi véi cho vay tai
trg SXKD va cho vay phuc vu
nhu cau doi sdng, tiéu ding.

TT03/2023 Hoan thi hanh
Khodn 11 Piéu 4 Théng tw
16/2021, cho phép ngan hang
dwoc quyén mua trai phiéu
doanh nghiép

Du thdo Théng tv stra ddi, bd
sung mét sb diéu ctia Thong
tw s0 41/2016 quy dinh ve viéc
quy dinh ty I& an toan vén déi
v&i ngan hang

Nghi quyét 148/NQ-CP/2022

Nghi dinh 08/2023/ND-CP vé&
viec stra dbi, bd sung va
ngwng thi hanh mét sb didu
khodn cla Nghi dinh
65/2022/ND-CP vé viéc chao
béan, giao dich TPDN riéng Ié
tai thi trwong trong nwéc va
chao ban TPDN ra thi trwdng
quédc té
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Ké t&r ngay 01/10/2023, ty 1& vén ngan han
cho vay trung dai han téi da sé& giam xubng
mirc 30%.

Tién gt Kho bac Nha nuéc sé dwoc tinh vao
Tbng huy déng véi mot ty 1é khau trir nhat
dinh:

- Tlr ngay Thong tw nay co hiéu Iwc thi hanh
dén 31/12/2023: 50%;

- Tlr ngay 01/01/2024 dén 31/12/2024: 60%;
- Ttr ngay 01/01/2025 dén 31/12/2025: 80%;
- Tt ngay 01/01/2026: 100%.

Ngoai Iinh virc SXKD, Théng tw da bd sung
cho phép gian/hoan ng dbi véi Iinh vwe cho
vay tiéu dung - mét linh vire cling dang gap
nhiéu khé khan trong bdi canh thu nhap
ngwoi di vay suy gidam (ban dy thdo chwa
bao gbm cac khoan vay tiéu dung).

Gil¥ nguyén nhém no theo nhém no gan nhat
trwdc khi co cu va dwa I dy thu ra ngoai
bang CDKT dé theo dbi (khéng dwoc duwa
vao l&i dw thu) dén 30/6/2024.

Hién tai, NHNN dang can nhéc gia han thém
thoi gian hiéu lwc cta TT nay.

La mot cach d& cac ngan hang cé thé thic
day tang trwdng cho vay qua viéc mua
TPDN, trong bdi canh tang trwéng tin dung
con yéu va thanh khoan tai ngan hang dang
du thra.

Gi» nguyén hé sé rdi ro (HSRR) ddi voi cac
khoan vay kinh doanh BBS la 200%. Tuy
nhién HSRR sé la 160% néu nhw tai tro' dw
an kinh doanh bt dong san khu céng
nghiép.

B4 sung quy dinh HSRR 4p dung cho khoan
cho vay thé chap nha & theo Ty I& tai san bao
dam (LTV) va Ty Ié kha nang trd ng (DSC)
dbi voi khoan cho vay mua NOXH.

Thi diém x& Iy no xdu clia cac t6 chirc tin
dung theo Nghj quyét so 42/2017/QH14

Nguwng thi hanh diéu khoan xac dinh NDT CK
chuyén nghiép theo ND65 bao gém (i) gié tri
danh myc DTCK dat téi thiéu 2 ty dong va
ndm gitr ti thidu 180 ngay lién tiép trudc
ngay xac dinh NDT CK chuyén nghiép (ii)
Viéc xac dinh NBT CK chuyén nghiép chi cé
gia tri trong 03 thang.

Nguwng thi hanh diéu khoan giam thoi gian
phan phéi, chao ban TPDN xuéng 30 va 60
ngay.

Ngung thi hanh viéc bét budc xép hang
TPDN thudc cac TH budc phai xép hang
C6 thé dam phan véi trai chd gia han ky han
TPDN thém téi da 02 nam

Cac NHTMNN va cac NHTMCP quy mé Ién cé ty 1é cho
vay tai tro dw an ha tang, cho vay dy an BBS va ning
lwong cao nhw TCB, MBB, VPB, HDB... sé c6 ap luc
t&ng trwdng huy déng nguén vén dai han (c6 chi phi vén
cao hon) I&n hon.

Lai suat huy dong dang & mirc thap ky luc khién hoat
déng huy déng von dai han twong déi khé khan. Thay
vao d6, cac NHTM sé wu tién sir dung cong cu phat
hanh gidy t& c6 gia khi 14 suét tai chiét khau dang &
vung day.

TT 26 s& mang lai lgi thé cho cac NH c6 ngudn tién guvi
doi dao tir KBNN. Theo wéc tinh cdia chung téi, nhém
NHTMNN sé hwéng lgi hon tir chinh sach nay.

Giam ap lyc gia tdng ng xau dbi v&i cac ngan hang co
ty trong cho vay BBS cao (TCB MBB, VPB) trong béi
canh dong tién trd no clia ca ngudi di vay va chd dau tw
dw an déu dang ngung tré.

Nguoi di vay c6 thém thoi gian dé thu xép dong tién tra
no, tir d6 cé thé giadi quyét dit didm no x4u tiém tang
ctia hé thdng ngan hang.

Viéc gia han thém hiéu lwc cla Thong tw sé giup giam
dan ap lyc trich 1ap ctia cac NHTM khi KQKD 2024 dwoc
ky vong kha quan hon, nang bé dém trich 1ap cho cac
ngan hang.

Mét phan gitip tdng cau trai phiéu, c6 lgi cho cac ngan
hang hoat dong manh trén thi trwuong TPDN nhw TPB
(9.2% téng dw ng), TCB (7.9%), MBB (7.7%), VPB
(7.4%). Giup gia tang dw dia cho cac NHTM tién hanh
dao ng cho nhirng trai chu dat du dieu kién va co kha
nang tra ng.

Cac ngan hang qudc doanh nhw VCB, CTG, BID sé
dwoc loi néu duw thao nay dwoc chinh thirc thdng qua.
C6 thé noi day 1a mot bién phap gitup hd tro da tang
trwdng tin dung clia nhom ngan hang nay, trong boi
canh NIM sé glam kha manh (trong diéu kién lai suat
dao chiéu, da giam [&i suét cho vay sé& nhanh hon 1ai huy
déng do cac NH quéc doanh van dang tich cwc giam lai
vay hé trg' cac doanh nghiép vay vén).

Déi twong anh hwéng trwc tiép 1a cac té chivc ma Nha
nwéc s6 hiru 100% do Chinh pha thanh [ap nhdm xt Iy
ng xau cla cac TCTD, Chi nhanh Ngan hang nwéc
ngoai va cac ca nhan té chirc ¢ lién quan. Do d6, diéu
nay c6 thé anh hwéng dén hoat dong xt Iy n’ ctia cac
TCTD trong ndm 2024, khién ap lyc trich Iap gia tang.

Cac didu khodn ngwng thi hanh sé hét hiéu lwc vao ngay
31/12/2023 sé khién cho hoat dong giao dich TPDN vén
da cham lai dang ké tr 2022 cang cham hon trong nam
2024 tir d6 &nh hudng dén téc do ting trwdng tin dung
chung toan nganh, dac biét déi véi nhém ngan hang cé
ty trong TPDN 16n trong co' cAu cho vay nhu TCB, MBB,
TPB, VPB.... Tuy nhién, viéc gitr nguyén quy dinh c6 thé
dam phan gia han th&i han TPDN thém t6i da 02 nam la
mot diém cong clia chinh sach.
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Chién lwgre dau tw nganh Ngan hang: ACB, TCB va STB
Tang trwédng LNST 2024 kha quan
KQKD kém kha quan trong ndm 2023 tao ra mét nén so sanh thap cho téng
trdng 2024. Bén canh do, chung téi ky vong tang tredng tin dung sé kha quan
cung v&i NIM dwoc cai thién nhe méi trwdng 1ai suat thap dwoc duy tri, LNST
cta hau hét cac ngan hang déu dwoc ky vong kha quan. LNST clia cac ngan
hang MBS theo d&i dy bao sé tang trwéng 25.1% svck trong 2024.
Hinh 83: Bang dw phdng cac NHTM trong coverage ctia MBS Research
ACB BID CTG HDB MBB ocB
CA4c tiéu chi KQKD 2023F  2024F 2023F  2024F 2023F  2024F 2023F 2024F  2023F  2024F  2023F  2024F
Téng thu nhap HD 32,981 37,278 74,481 84,594 68,446 77,068 25666 31,311 48,153 59,420 10,122 13,251
% svck 14.6%  13.0% 7.0%  13.6% 6.8%  12.6% 16.8% 22.0% 5.6%  23.4%  18.6%  30.9%
LN rong 15,474 17,973 20,661 26,439 18,337 20,963 8917 11,082 20,071 24974 4,660 6,247
% svck 13.0%  16.1%  13.8%  28.0% 89%  143% 151% 243% 10.6% 24.4%  32.8% 34.1%
Téng trwéng tin dung 12.5%  14.0%  105%  11.5% 9.6%  13.1% 25.3% 22.8% 182% 21.4% 125% 15.8%
Tang truwdng huy dong 104%  121%  11.0%  12.1% 95%  15.4% 48.4% 14.2%  12.0% 243%  18.4%  12.2%
NIM 4.1% 4.3% 2.7% 2.9% 3.0% 31%  49%  4.9% 5.3% 5.5% 3.9% 4.1%
CIR 36.5%  35.6%  33.0%  32.8% 27.0%  27.0% 385% 38.8% 31.0% 30.0% 325%  32.0%
NPL 1.1% 0.9% 1.5% 1.3% 1.3% 13%  2.0%  1.9% 1.4% 1.1% 3.0% 2.7%
LLR 95.4% 112.0% 188.0% 206.0% 156.4% 153.5% 64.5% 69.7% 172.5% 208.8%  50.1%  60.6%
ROE 21.9%  203%  17.2%  18.1% 16.2%  16.4% 18.1% 18.4%  22.8% 22.9% 16.9%  18.9%
ROA 2.4% 2.4% 0.9% 1.0% 1.0% 11%  1.6%  1.7% 2.6% 2.7% 2.2% 2.5%
STB IcB IPB vCB ViB vPB
Céc tiéu chi KQKD 2023F  2024F  2023F  2024F 2023F  2024F 2023F 2024F  2023F  2024F  2023F  2024F
Téng thu nhap HD 27,893 33533 38,163 48881 16,349 18574 70,155 81165 21555 24,546 54,074 74,247
% svck 6.7%  20.2% 20%  28.1% 47%  136%  3.0% 157% 19.4% 13.9% 6.4%  37.3%
LN rong 7,082 12,279 16,988 21,353 5,875 6,618 31,482 39,075 8501 10,716 12,656 17,772
% svck 405%  73.4%  -16.9% = 25.7% 6.2%  12.6%  53% 24.1% 0.4%  26.1% -252%  40.4%
Tang trwdng tin dung 9.9%  149%  16.3%  20.0% 95%  12.0%  7.5% 11.8% 9.9% 14.8% 24.6%  23.0%
Tang trwdng huy dong 7.8%  127%  14.9%  13.9% 01%  220% 13.8% 125%  10.7% 42%  251%  22.9%
NIM 3.4% 3.5% 4.1% 4.7% 3.7% 38% 3.0% 32% 4.8% 5.1% 6.2% 6.9%
CIR 43.0%  42.0%  350%  32.0%  40.2%  40.1% 31.4% 28.1% 295% 30.0% 285%  28.5%
NPL 2.2% 2.0% 1.4% 1.6% 2.7% 20% 12%  1.0% 2.9% 2.3% 5.8% 5.5%
LLR 75.2%  91.7% = 98.4%  86.9%  49.8%  72.3% 200(;/% 257;)2 41.4%  48.9%  65.3%  66.9%
ROE 16.9%  23.9%  141%  15.4% 17.2%  16.2% 18.8% 19.0%  24.4% 258% 10.9% 12.3%
ROA 1.2% 1.8% 2.3% 2.5% 1.7% 1.8%  06%  0.6% 2.4% 2.8% 1.8% 2.0%
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ACB, TCB va STB dwoc ky vong sé c6 KQKD kha quan hon so vé&i nganh

Nhirng rdi ro tir thj treérng BDS cung véi nhu cau vén thdp cla toan nén kinh té
khién tang trwdng tin dung toan nganh suy gidm kéo theo chét lwong tai san suy
gidm khién &p lwc trich 1ap dw phong cao trong 9T23. Diéu nay nhw mét phép
th& “liéu manh” cho toan nganh ngan hang va theo quan diém cla ching tdi,
cac NHTM van dang thé hién strc chju dwng tét trong bdi canh vi mé bién dong.

Tam ly than trong ctia gioi dau tw déi véi nganh Ngan hang kéo dai ca ndm 2023
do lo ngai cac rui ro chwa thé lwong trwde vé viée suy giam chét lwong tai sén
cling nhv KQKD kém kha quan. Chung t6i cho rdng nhirng lo ngai trén phan
nao da phan anh lIén BCTC clia cac ngan hang 972023, do do6 tam ly than trong
sé dwoc g& bd trong nam 2024. Thay vao do, mire dinh gia P/B = 1.2x hién tai
clia toan nganh sé la rat hap dan cho viéc tich Iy nhém cb phiéu “vua” trong dai

han.

Chung téi wa thich nhirng ngan hang co s két hop gitra 2 yéu tb (1) tang trwdng
lgi nhuan kha quan va (2) dinh gia h4p dan. Tang trwéng loi nhuan cé thé xuét
phat ti (1) tAng trwdng tin dung cao nho lgi thé trong mét mang cho vay nhat
dinh (TCB, MBB, VPB,...); (2) tiét kiém dwoc mét khoan chi phi trich 1ap I&n nhe
nhirng nd lwc trong qua khr (STB); va (3) NIM phuc héi manh nhd sé& hivu loi
thé chi phi vén thap dén tir CASA (VCB, TCB, MBB,...). Chung t6i cho rang
nhirng ngan hang c6 mirc P/B thap hon trung binh nganh nhwng cé tiém nang
tang trudng hodc ROE cao (TCB, MBB, VIB, ACB...) sé h4p dan trong 12 thang
t¢i. Do d6 STB, ACB va TCB la nhirng Iwa chon cta chidng toi.

C6 phiéu Rating

Gia muc tiéu

Luan diém dau tw

ACB

STB

TCB

MUA

MUA

MUA

29,000

32,650

36,600

LNST nam 2024 tang 16%, dwa theo dw phong: (1) Tang truwdng tin dung dat 14% trong nam 2024; va
(2) NIM cai thién trong 2024 (+0.2% sv 2023) trong mai trwdng 1ai suat huy dong thap.

Chét lwong tai sén,tét; (1) mot trong nhitng NH c6 ty l&é NPL thap nhat; (2) LLR gie}m nhwng 98% ng
c6 bao dam (tinh dén hét Q3/23) va (3) Dw no tai co cau theo TT 02 khong dang ké.

Hién tai, ACB dang giao dich & murc dinh gia 1.2x 14n P/B 2023; th4p hon so véi cac NH c6 cuing quy
mo. Véi hiéu suat sinh 161 (ROE 2023: 21.9% va ROA: 2.4%), ACB x&ng dang dinh gia & mirc 1.3x lan
P/B, twong dwong v&i mirc dinh gia 29,000 VND/cp.

LNST 2024 tang trwéng dot bién 80.0% nhe tiét kiém khodng 4 nghin ty déng chi phi trich Iap dw phong
NIM tiép da gia tdng clia ndm 2023 dat 3.5% (+20 diém co ban) trong ndm 2024.

Tang trwdng tin dung dwoc dw bao dat 14.9% trong ndm 2024. Con sb nay c6 thé Ién hon néu STB
tai co cAu thanh cong.

Tang trwdng tin dung dw bao 2024 sé dat 20% nh& mang cho vay BBS phuc hdi

NIM duoc du bao sé tang 60 diém co ban dat 4.7% trong ndm 2024, 1a mét trong nhi*ng ngan hang
c6 NIM téang cao nhat nhd CASA dwoc duy tri trén 33%.

No xAu van ndm trong nhém th&p nhét toan nganh.
LNST giai doan 2024-2027 tang trwdng kép hang ndm 15.0%

P/B hién tai dat 0.8x, thAp nhét trong nhém céac NHTMCP c6 quy m6 Ién. Chung t6i ky vong P/B hop
ly clia TCB sé dat 1.0x v&i kha nang sinh lgi va vij thé chat lwgng tai san cia minh.
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Hinh 84: Bang so sanh cac ngan hang theo ddi (Ngay 14/12/2023)

Giahientai  Vén hoa PIE PB ROE _ROA

(VND/cp)  (ty ddng) 2023F 2024F 2023F 2024F 2023F 2024F 2023F 2024F
BID 41,600 237,138  10.2x 8.0x 1.8x 14x 17.2% 181% 09% 1.0%
CTG 26,750 143,647 7.4x 6.9x 1.2x 1.1x 16.2% 16.4% 1.0% 1.1%
VCB 84,400 471,719 15.0x 12.1x 2.8x 2.3x 18.8% 19.0% 0.6% 0.6%
MBB 18,050 94,114 4.2x 3.4x 0.9x 0.7x  22.8% 22.9% 2.6% 2.7%
VPB 19,000 150,745  12.1x 9.2x 1.3x 1.0x 109% 123% 1.8% 2.0%
TCB 30,550 107,613 6.4x 5.1x 0.8x 0.7x  141% 154% 23% 2.5%
ACB 22,500 87,391 5.6x 4.9x 1.2x 1.0x  21.9% 20.3% 2.4% 2.4%
STB 27,100 51,089 7.2x 5.0x 1.1x 0.9x 16.9% 23.9% 1.2% 1.8%
HDB 18,900 54,669 6.2x 5.0x 1.1x 0.9x 18.1% 184% 1.6% 1.7%
VIB 18,900 47,946 5.2x 4.5x 1.3x 1.0x 244% 25.8% 2.4% 2.8%
OoCB 13,550 27,843 4.0x 3.2x 0.6x 0.6x 16.9% 18.9% 2.2% 2.5%
TPB 16,900 37,208 6.3x 5.6x 1.1x 09x 17.2% 16.2% 1.7% 1.8%
Trung binh loai trir SOEs 6.4x 5.1x 1.1x 0.9x 18.1% 19.4% 2.0% 2.3%
Trung binh 7.5% 6.1x 1.3x 1.0x 17.9% 19.0% 1.7% 1.9%

Hinh 85: P/B toan nganh thap hon mirc trung binh 1 nam, 3 nam va

mic dinh dwoc thiét [ap trong nam 2021
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01/20

01/21

Trung binh 1 nam

Nguén: FiinProX, MBS Research

01/22

01/23

Trung binh 3 nam

Nguén: FiinproX, MBS Research

Hinh 86: P/B hién tai clia cac ngan hang TM theo d&i hién tai déu thap hon

so v&i trung binh toan nganh
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Ngudn: FiinProX, MBS Research
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NGANH BDS DAN CU: Tin hiéu tich cwc xuat hién

= Trién vong nganh BDS 2024 sé& kha quan hon trong béi canh lai suat thap, cac
nat that phap ly dwoc gidi quyét va rdi ro thanh khoan bat dau giam.

= Tai cAu tric ngudn vén, M&A va tap trung vao bat ddng san trung cap sé la
nhirng xu hwéng chinh cta nganh trong 2024.

*= NLG va HDG la co hoi diu tw cho giai doan phuc héi cia thj trwéng BBS

Trién vong 2024 twoi sang hon tuy nhién thach thirc van con hién hivu

Chung tdi cho rang trién vong nganh BDS sé tich cwc hon nhd céac yéu td (1) mét
bang lai suat vé murc thap tac dong tich cwc dén nhu cdu mua BBS, (2) luat D4t Dai
(stra ddi) dw kién thong qua gép phan giai quyét vieéng méc phap ly, (3) rii ro thanh
khodn clia cac doanh nghiép gidm khi thwc hién co cu no vay. Tuy nhién, van con
nhirng thach thirc ma cac doanh nghiép BDS phai dbi mat gébm cac dy an bj dinh
tré khién ngudn cung gidm va kho khan trong tiép can ngudn vén ngan hang.

Cac doanh nghiép BDS sé tap trung vao tai cau tric nguédn vén va M&A bén
canh viéc tap trung phat trién bat dong san trung cap trong 2024

Chung t6i danh gia hoat dong tai cau tric ngudn vdn sé dién ra manh mé trong nam
2024 khi cac doanh nghiép can co cau dé thwc hién dw an. Phat hanh ting vén dy
kién la xu hwéng huy dong chi yéu ctia DN trong 2024 do cac ngan hang dang than
trong hon khi cho vay BBS. Hon ni¥a, tinh hinh M&A dy an sé sbéi dong hon nho (1)
doanh nghiép can ban tai san dé tén tai khi strc khée tai chinh yéu di va (2) hoat
doéng dau tw cta cac doanh nghiép nwéc ngoai dwoc ddy manh trong bdi canh chi
phi vén ré hon. Phan khuc bat dong san trung cap ki vong 1a diém sang phuc héi
trong nam 2024 khi nhirng tin hiéu tich cwc da xuat hién trong nira cudi 2023. Thiéu
hut ngudn cung phan khc trung cap va |ai suat vé mae thdp sé kich thich nhu cau
tai phan khdc nay nhé nhu cau & thuc 16n.

Ching téi wa thich NLG va HDG cho nganh bat déng san trong nam 2024

Chung t6i khuyén nghi mua déi véi NLG (Gia muc tiéu: 43,300 VNB/cp ) va HDG
(Gia muc tiéu: 34,800 VND/cp) véi nhivrng luan diém nhw sau: (1) Buoc hwéng loi
trong chu ki phuc hdi ctia nganh b4t déng san nhe phan khic san pham trung cap
dat ty 1& hap thu cao va quy dat sach Ién cé thé trién khai trong giai doan 2024 —
2025. (2)Co c4u tai chinh lanh manh, ty 1& no vay/TTS thap hon mrc trung binh
nganh (3) Dinh gia ré so véi quy dat va tiém nang tang trwdng cia doanh nghiép.

Hinh 87: P/B ctia VNI va cac CP bat déng san
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Ngudn: MBS Research tdng hop
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Nam 2023: M6t sé tin hiéu tich cwc bat dau xuat hién trong blrc tranh am

dam

Thij trieng Ha NoOi

Sau 9T/23, nguén cung cidn hé giam 42% svck, nguén cung chG 10000 140%
yéu dén tlr cac KPT I&n nhw Ocean Park va Smart City . 120%
Theo CBRE, ngudn cung cdn ho sau 9T dat 6,925 can (-42% svck) ‘ N 100%
trong do6 chiém dén 90% thudc phan khuc cao cdp. Cac dw &n mé 0,000 1 8%
ban trong ndm chi yéu dén tir cac phan khu tai KBT I6n nhw 4,000 | 60%
Vinhomes Oce’an Park va Smart‘City. Céc vu’(ylng méc phé‘p ly chua oo | 40%
dwoc gidi quyét nhw Xac dinh tién st dung dat, chi phi boi thuwdng ‘ 20%
va GPMB kéo dai thei gian trién khai dw an va tac dong tiéu cuc ”’&0 S PP PP DD D > o 0%
dén ngudn cung. Bén canh dé, ty 1& h&p thu & mac cao trén 70% REL LT T IO E P L P E

= Ngudn cung mmmm C&n O G4 bén TY 16 hép thu

cho thdy nhu ciu & thwc dang duy tri 6n dinh.
Ngudn: CBRE, MBS Research

Nguén cung san pham thap tang giam 81% svck, cha yéudén roose
ttr khu phia Bac va phia Tay 6.000 . o5
Nguén cung biét thy va lién ké dat hon 2,100 sadn pham (-80% 5,000 H %
svck) cha yéu dén tir cac KDT da trién khai mé ban phan khu méi. 4 o
Lwong cung chi yéu dén tir phia Bac va phia Tay Ha Noi dén tw 000 75
dé thi Ocean Park 2 va Ocean Park 3. Véty & h'ép thy, 3‘6 can ban jzzz o
mé&i dat 2,580 (cao hon ngudn cung mei cho thay nhu cau tiéu thy . s
& merc 6n dinh). P IO T

mmmmm Ngudn cung — =sssm D& bén TV 1& hép thu

Nguén: CBRE, MBS Research

Gia ban can hd so cap trung binh ting 13% svck 8,000

Gia ban can ho so cép trong ndm 9T/23 dat mire trung binh 2,050 7,000
USD/m2 (khoang 48tr/m2), tang 13% svck do thiél‘.l hut nguén cung :Zzz |
dan dén cac dw &n md&i co gid ban cao va nguon cung tir phén 2000 |
khuc cao cép chiém ty 1é cao. Cac phan khu méi mé ban tai Ocean 3,000 |
Park va Smart City déu c6 gia ban cao hon khoang 8% so vé&i cac 20001
phan khu da ban giao truéc do.

Q o \ 0
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Siéu sang Trung cép Cao cép

Nguén: CBRE, MBS Research
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Thi trwéng TP. H6 Chi Minh

Ngudn cung can hoé c6 dau hiéu phuc héi trong Q3 chti yéu dén
ttr khu phia BDéng

Theo CBRE, ngudn cung can ho dat 7,750 can (-60% svck) trong
dé 60% ngudn cung dén tr dy an Glory Heights thuéc KDT
Vinhomes Grand Park. Bén canh dé, s6 it san pham thudc dw an
nhw Akari City, Bcons Polaris,.. Tuy nhién d4u hiéu phuc hdi ngudn
cung dén trong Q3 khi tdng 50% QoQ. Nguén cung gidm tuy nhién
ty 1& hap thu dat trén 80% cho thdy nhu cau & thuc hién hivu.

Gia ban can ho so cap trung binh ting 5% svck

Gia ban so cap can ho trung binh trong 9T/23 dat 2,500 USD/m2
(twong dwong 59tr/m2). Gia ban & mic cao do ngudn cung thiéu
hut trong khi nhu cau hién hivu khién cac dw &n mé& méi luén co
gia ban cao hon 3% -4% so v&i du an da trién khai.

Hon niva, ty 1& dong gop cla cac dy an cao cap da tang manh
trong 2 ndm gan day lén murc trén 90%.

Nguén cung san pham thap tang giam manh svck

Ngudn cung BDS lién thé chi dat 15 can (gidm manh tlr mic
10,700 c&n cung ki) dén tv dw an & phia Déng. Chu ki suy gidm
cuda thj trwong BDS tac dong tiéu cwe nhu cau vé cac phan khic
c6 gia tri cao nhw lién ké va biét thy. Gia ban gidm va vuéng mac
trong tha tuc phap ly khién cac chi dau tw khdng cé ké hoach trién
khai dy an thap tang.
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Ty 1& hap thu

Ngudn: CBRE, MBS Research

O c& Ha Noi va Tp. Hb Chi Minh, ngudn cung BDS gidm manh do nhirng nguyén

nhan chinh:

e Cac vuwdng méc trong cach xac dinh tién st dwng dat, tién dén bu va
GPMB dy an kéo dai thoi gian phé duyét Quy hoach ctia dw an.
e Hoat dong thanh kiém tra cta cac dia phwong sau 1 s6 chi dau tw vi

pham phap luat khién qué trinh quy hoach 1au hon.

e 1 s tinh, thanh phé diéu chinh lai Quy hoach Tdng thé dan dén céac dw

an phai tam nguwng dé quy hoach lai.

e L& suét trong nira ddu ndm van cao trong khi strc khde tai chinh cda
cac DN BDS suy giam khién cho kha nang tiép can vén cla cac doanh

nghiép nay bi han ché.

Trong bdi canh nguon cung glam tuy nhién mot so dy &n mé& ban dat ty 1& hap
thu t6t cho thay nhu cau vé cac san pham trung cp hwéng téi nhu cau & thuc

van duy tri & mdrc cao.
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Hinh 88: Cac dw an mé ban nam 2023 va dat ty 1é hap thu cao

Dw an Vi tri

Tinh trang m& ban, ty 1é hap thu

Chinh sach ban hang

Glory Heights
(KDT Vinhomes
Grand Park)

TP. Tha Bre
Quy m6: 3,000 can ho

Puong V6 Van Kiét, phuwdng
An Lac, quan Binh Tan, TP.

Akari City HCM

Quy md: 1,700 can ho

Bbuwdng An Dwong Vwong,
Privia phwong An Lac, quan Binh

Tan, TP.HCM
Quy mé: 1,050 can ho

Pudng Lé Trong Tan, phuwédng
An Binh, TP. Di An,

Bcons Polaris
Dwong

Quy mé: 522 can hd

Puwong Nguyén Van
phwong Binh Hwng, quan Binh

Mizuki Park Chénh, TP.HCM

Quy mé: 350 can hd

Phwong Long Binh, Quan 9,

Pa mé ban vao Q3/23. Gia ban
trung binh: 3.5 ty/can
Ty 1é hap thu: 80%

Da mé ban trong Q3. Gia ban trung
binh: 3 ty/can
Ty 1& hap thu: 70%

Pa mé ban vao gitba Q4. Gia ban
trung binh: 3.5 ty/can
Ty & hap thu: 90%

Pa mé ban tir ddu Q3. Gia ban
trung binh1.8 ty /can
Ty I& hap thu: 70%

P& mé ban vao Q3. Gia ban trung
binh: 2.8 ty/can
Ty & hap thu: 70%

Ngan hang hé tro' vay 1én dén 70% gia tri c&n ho
Hb tro I13i suat trong 7 nam dau trong khoang 6% -
8%/nam

C6 thé nhan nha khi thanh toan 30%

Ngan hang hé tro vay dén 75% gia tri c&n ho

An han 13i va no gbc trong vong 2 nam va hé tro 1ai
suét 8% trong 18 thang sau d6

Ngéan hang hé tro vay téi da 80% gia trj can ho

An han I3i va ng gbc trong vong 2 ndm

C6 thé nhan nha khi hoan tat thanh toan 30%
Ngan hang hé tro vay t6i da 80% gia tri can ho

An han lai va no gbc trong vong 2 nam

Lai suat khodng 7% - 10%/ndm

Ngan hang hé tro vay téi da 65% gia trj can ho

An han I3i va no gbc trong vong 2 ndm va hé tro lai
suét 6%/n&m trong 2 nam sau do.

C6 thé& nhan nha khi hoan tat thanh toan 30%.

Trién vong cho nganh BDS trong nam 2024

L&i suat da vé mirc hap dan dé cé thé kich thich phat trién thj trwong

Ké tir dau nam 2023, Ngan hang Nha Nwéc da 4 1an giam ai suat diéu hanh va
|3i suét tai cap vdn hién nay da vé mic 4.5% (thdp hon so véi mire trong thoi
diém Covid 2020). Nh¢&r d6, 1ai suét cho vay hién nay dao déng quanh mirc 9%
- 11% (gidm t mirc 12% - 13% thoi diém nira sau 2022).

Hinh 89: Lai suat cho vay trung dai han
12%

Nguén: MBS Research.

Hinh 90: LS huy dong (Pon vi: %/nam)
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Ngudn: MBS Research

Lai suat gidm 1a yéu tb sé tac dong tich cwe dén ca cung |an ciu trén thj trwong

bat dong san:

= L&i suat & mirc thap tac dong tich cwe dén kha nang tiép can vén
ctia cac DN béat ddng san nham trién khai cac dw 4n méi. Nhd &p
lwc tai chinh gidm bét, cac cha ddu tw cé thé rat ngén thei gian trién
khai dw &n va nang cao nguén cung cho thij trwong.

=  La&i suat cho vay hop ly tao diéu kién thuan loi dé mua nha trong béi
canh cac chl dau tw va ngan hang tédng cwdng wu dai trong chinh

sach ban hang.
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Ky vong vieéng mac vé phap ly sé dan dwerc giai quyét

Vao cubi nam 2023, Chinh phi da chinh thirc thong qua Luat Nha O va Luat
Kinh doanh B4t ddng san stra déi véi muc tiéu quy dinh rd rang hon vé phap ly
ctia cac loai hinh BDS (dac biét 1a BDS nghi dwéng) va that chat 1 s diéu khoan
trong giao dich BDS. Chuang t6i danh gia véi nhirng diéu khoan that chat trong
quy dinh va trién khai dy &n sé khién cac chi dau tw phai c6 nén tang tai chinh
virng vang do luat mai sé gidm kha nang chiém dung vén ctia cac DN BPS. Cac
DN c¢6 nén tang tai chinh vi*ng vang, trién khai dy an bai ban va khéng c6 ap

lwc no vay Ién nhw Vinhomes, Nam Long hay Khang Dién sé c6 loi thé.

Hinh 91: Cac diém m&i ndi bat trong Luat Kinh doanh BDS (sira dbi) va Luat Nha & (sira doi)

Luat Kinh doanh BDS (stra dbi)

Quy dinh trong giao dich BBS:

e D4t coc dw &n khéng qua 5% tong gia tri khi thue hién
mua ban.

 Giam sé tién thanh toan trwéc khi mua nha. Lan dau
thanh toan khéng qua 30% gia tri hop ddng (bao gdm
tién dat coc). Giam ty 1& thanh toan khi mua nha dang
trién khai xuéng 50% (thay vi 70% hién nay)

e Cong khai vé théng tin dw an khi mé ban. DN phai
cong b thong tin dw an nhw: Quyét dinh giao dat, Quy

hoach chi tiét, ...

Luat Nha O (sira ddi)

Quy dinh vé trién khai NOXH

Quy dinh cu thé hon vé viéc Xay dwng Nha & Xa Hoi (NOXH) trong cac dw an
thwong mai. Céac chu dau tw ¢ thé danh 1 phan dién tich bén trong hoéc ngoai dy an
da diu tw co s& ha dé trién khai NOXH. Bén canh do, c6 thé déng tién twong dwong
gia tri quy dat da dau tw xay dwng hé thdng ha tng ky thuat dé xay dwng NOXH. Quy
dinh nay tao didu kién cho cac CBT linh hoat hon trong trién khai XD.

Uu dai cho cac CBT NOXH: Cac CDT dwoc mién Tién st dung Dat, thué dat véi toan
bd dw an khi trién khai dw an NOXH trong dé.

Bién loi nhuan cia dw an NOXH. CBT duwoc hwéng LN dinh mirc 10% va va danh téi
da 20% dw an dé xay dwng céng trinh kinh doanh dich vu

M& réng dbi twong mua NOXH. Bén canh cho ngudi ¢é thu nhap thap, hoc sinh, sinh

vién c6 thé dwoc mua.
Luat héa quy dinh vé mua ban BDS du lich, Nghi

dwéng. Stra ddi sir dung mau Hop ddng mua ban va

Khéng quy dinh sé& hiru chung cw c6 th&i han. Chi quy dinh thdi gian st dung nha

chung cw dap (rng dung nhu cau cla chd sé& hiru.

thay ddi 1 sb khai niém trong kinh doanh BBS du lich.

Quy dinh thém vé co’ ché wu dai dé thwe hién cai tao chung cw cii. Trong do, co ché

wu dai la mién tién sir dung dét trong khi cai tao.

Hon nira, trong nam 2024, Luét D4t Dai dwoc ky vong sé dwoc dwa ra & ky hop
Québc hdi bat thwdng va théng qua véi nhivng quy dinh cu thé vé xac dinh tién
st dung dat, ngudn gbc dat dé trién khai cac dy an thwong mai va Quy hoach
cac dw &n mai. Tl d6, co thé rat ngan thoi gian, tha tuc phap ly trién khai dw &n
va cai thién ngudn cung cho thj trueng.

Hinh 92 : Cac diém mé&i trong dw thao Luat P4t Dai

Ngudn: MBS Research.

Diéu khoan, quy Noi dung chinh

Tac dong dén ngudn cung BDS

dinh
- Stra d6i Quy dinh, phwong phap dinh gia dat: - Thao g& nt that vé cach xac dinh tién st dung dét, gilp cac
Didu 158 - Dé xuét bd khung gia dat, chuyén sang xac dinh gia d& DN nhanh chéng trién khai dw an va gia tdng ngudn cung
theo gia thi trwong. cho thi trwdng
Quy dinh r& rang hon vé& co ché bbi thuong, hé trg vathu - Hoan thién co ché nham xac dinh rd quy trinh bdi thwong va
Didu 78.108 va 109 héizdét trc_)r;g f:éc trl_f(‘)’ng rlqpfaui N GPMB Ifhi trien khai dy an o )
’ - Ho tro gia dinh khi thu hoi dat néng nghiép - G6p phan thao g& vuéng méc v& ngudn cung cho thi
- Thu hoi dat dé xay dwng dy an nha & thwong mai truong.

Tang thém khoan phai thu tir &t nhu:
- Tien st dung dat, thué dat tang thém doi véi ca dy an
Piéu 124 cham tién do, khoéng dwa dat st dung
- Quy dinh vé thoi diém tinh thu tién st dung dat, tién
thué dat trwdng hop co diéu chinh quy hoach

Diédu 31
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- C6 hinh thirc xtr phat tai chinh déi véi cac chi dau tw gay
I&ng phi d4t khi khéng trién khai dw an

- Té chirc kinh té dang dwoc Nha nwdc cho thué tra tién 1 - Tao diéu kién linh hoat nhdm hd tre cho cac DN ¢é nhidu
I&n c6 thé chuyén sang tra tién hang nam Iwa chon trong viéc trién khai dy an

Ngudn: MBS Research.
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Céc chinh sach hé tror thi trwéng trai phiéu hé tre thanh khoan cho DN

Bén canh Luét Kinh doanh B4t dong san va Luat Nha &, Chinh phi da théng
qua 1 s& Nghi dinh nham hé tro thj trwéng trai phiéu va gidm bét 4p lwc thanh
khoan cho cac DN.

Hinh 93: Cac Nghi dinh, Théng tw hé tro’ thi trwdng BDS

Chinh sach Ngay hiéu

STT ban hanh lwe biem noi bat banh gia tac dong
’ Ta.o,- dl%u kl?n phavp Iy gia han tra nor goc tréi - H6 tro phwong an trd no cho cac doanh nghiép
phiéu Ién dén 2 nam. ) 2
Nghi dinh 05/03/2023 - Cho phép cac td chirc phat hanh tra ng bang WLl
1 08/2023/ND - tai san khac i - Tao dieu kién phat ly, thoi gian cho doanh nghiép
CP " trd no
- Tam hoan 1 so quy dinh xac dinh NBT chuyén IS Lz . 2 ..z G (g
nghiép, théi han phét hanh. N&i I6ng mét so quy dinh de tiep tuc phap hanh.
- Yéu cau ban hanh Nghj dinh stra di b sung A La a g p o
. AL A S A A - Tao diéu kién giai quyét viweéng mac trong phap ly
) Nghi dinh 11J03/2023 trong ITuat bat bai, Luatpau Tw . clia dw an
33/Nb - CP - Yéu cau Bo Xay dwng két hop véi NHNN trien - Ta tr-un ) hat trién NOXH
khai géi Tin dung 120,000 tj déng cho NOXH. AP frung p '
Nghi dinh - C4p s6 héng cho san pham BBS nghi dwéng. - Tao co s& phap ly cho BBS du lich.
3 10/2023/ND - 20/05/2023 - Thao g& vwéng mac giao dat, cho thué datkhi - Xac dinh co ché giao, cho thué dét trong trwong
CpP chon nha dau tw theo phwong thirc dau thau. hop chi cé mot cht ddu tw da diéu kién.
. -Er%gau Iuaa! Tglt::: trsaogf/(z; xaélal(\i/éaé/ 22:”9 - Tao diéu kién cho cac DN thanh toan gbc va lai vay
Thong tw L 94 - . 9 PO .g y s trong béi canh thj trwéng BDS déng bang
4 02/2023/TT - 23/04/2023  -Gilk nguyén nhom no doivoi cdc khodn vay b o6 4n tiép can them ngudn vén voi lai sudt
NHNN dwoc co ciu thdi han trd no va trich 1ap dw pCa 9

phong bd sung theo quy dinh.

Hién tai, dang c6 1 s6 dé xuét vé viéc gia han Nghi dinh 08 dén hét nam 2024
trong bbi cdnh ndm t&i 1a dinh diém dao han cda trai phiéu BDS. Chung téi danh
gi4, néu dé xuat nay dwoc thdng qua sé mang lai tac dong tich cwe dén céc chi
dau tw khi gidm bot ap lwe thanh khodn va tao diéu kién phat trién cho thj trwdng
trai phiéu.

Ruai ro thanh khoan dang dworc giam bét do DN cha dong mua lai trwérc
han TPDN

Chung t6i wéc tinh gia tri trai phiéu BDS ddo han trong Q4/23 va ndm 2024 |an
lwot la 12,172 ty déng va 125,305 ty déng, gidm 29% va 5% so v&i truéc khi
mua lai. Hoat ddng mua lai trai phiéu BDS cé dau hiéu chirng lai, gia trj trai phiéu
BDS mua lai trong T10/23 dat 1,577 ty ddng, gidm 42% so véi T9/23.

hop ly.
Ngudn: MBS Research.

Hinh 94:Cac DN phat trién BDS da mua lai lwong trai phiéu gia tri  Hinh 95: .... giup lwong TPDN dao han trong Q4/2023 va 2024 giam

23,489 ty déng trong 9T23,.... 13n lwot 29% va 5%)
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Ngudn: MBS Research
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BDS dao han sau khi mua lai (ty dong, cot trai0

e Thay dbi so v&i trwéc khi mua lai (%, cot phai)

Nguédn: FiinPro, MBS Research
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Hon nira, quy md ng vay tinh dén hét Q3/23 giam 2.7% so v&i héi dau nam. Co
cau no vay c6 sw dich chuyén sang no ngan han do thj trwéng kém tich cuc
khién 1 s cha dau tw tam hodan trién khai cac dw an dai han, tlr dé nhu ciu vdn
gidm. Téng no vay/VCSH & murc 0.46 1an, th&p nhét trong giai doan 2009-23.

Hinh 96: Nor ngan han/tdng no’ vay va no dai han/tdng ng vay Hinh 97: Téng no vay/VCSH
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Ngudn: MBS Research Ngudn: FiinPro, MBS Research

Tuy nhién van con nhieng thach thirc cho cac DN bat déng san
Céc duw &n bj dinh tré, nguén cung giam

Ty trong hang tdn kho va ngwéi mua tra tién trwéc trén TTS cling dang trong xu
hwéng gidm do thi trwong BDS am dam. Gia tri hang ton kho cubi Q3/23 dat
453,4 nghin ty ddng gan nhu khéng co thay déi so véi dau ndm cho thay cac dy
an BDS dang tam dwrng trién khai. Diéu nay sé tac dong tieu cwc dén két qua
kinh doanh va nguén vén cta doanh nghiép bi “déng bang” tai cac dw an d&
dang. Hon nira, ngwdi mua tré tién trwéc 138.9 ty dong (-5% svck) cho thay cac
DN van con gap khé khan trong mé ban san pham.

Hinh 98: Ty I& hang tén kho/tdng tai san dat 32%, giam nhe so v&i dau  Hinh 99: Ngwei mua tra tién trwéc/TTS giam xudng 8.2% do téng

nam gia tri ngw®i mua tra trwdc tién giam manh 25.4% so vé&i dau nam
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Kha nang tiép can vén ngan hang van con khé khan

Hinh 100: Ty lé no xau & cac ngan hang cé dau hiéu ting
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Nguén: MBS Research

Trong bdi canh thij treéng déng bang, cac chi dau tw khéong thé mé ban dw an
dé duy tri dong tién dan t&i mat khd ndng trd no.Ty Ié NPL cta cac ngan hang
tang 1én m&c 2.3% (so v&i khodng 1.7% hoi dau ndm) va phan Ién dén tir cac
khoan vay bat dong san. Trong bdi canh no xau tang, cac ngan hang cé xu
hwéng than trong hon khi gidi ngan tir d6 gay khé khan trong viéc tiép can vén
cho cac DN bat dong san.

Xu hwéng phat trién cia nganh BDS trong ndm 2024
Chuang t6i cho rang cac hoat déng tai cau trdc ngudn vén va M&A dw an
BDS sé séi dong trong nam 2024

DPé vuot qua khé khén vé tiép can vén vay ngan hang, mét sé DN BDS niém yét
da I&n ké hoach huy déng vén trén san:

Hinh 101: Cac DN phat hanh tang vén trong ndm 2023 va cé ké hoach tang vén sap t&i

Tén doanh nghiép Phwong thirc phat hanh S6 von tang lén

CTCP Tap doan CEO  Phét hanh cho cb déng hién hitu ~ Tang 67% VCSH Ién mic 6,350
(CEO) ty I& 1:1 gia 10,000 d/cp ty dong

CTCP Tap doan @ nathanhriéng € 200tr cOphieu  p, yign tng 30% VCSH Ien

Novaland (NVL) ‘1’3_%“; 59 dona g‘g’; houty 1é mUrc 56,900 ty ddng

CTCP Tap doan Dat Phat hanh cho cb dong hién hitu  Dw kién ting 10% VCSH Ién

Xanh (DXG) ty I& 6:1 gia 12,000 d/cp mirc 15,500 ty dong

CTCP Phat trién BBS  Phat hanh riéng & 134tr cd phiéu  Du kién téng 8% VCSH lén mirc
Phat Bat (PDR) gia 10,000 d/cp 9,300 ty dong.

CTCP Dia 6c Hoang Phat hanh riéng 1& 100tr cp gia Dy kién tang 20% VCSH lén
Quéan 10,000 d/cp murc 9,500 ty dong.

Ngudn: MBS Research.
Chung t6i cho réng day ciing sé la xu hwéng huy déng vén cla cac cong ty bat
doéng san trong nam 2024 vi trong bdi canh no xau tdng manh, cac ngan hang
sé than trong hon trong qué trinh cho vay bat déng san. Hon nira, sang ndm
2024, trién vong hdi phuc ctia TTCK tré nén rd nét véi ki vong cac Ngan hang
TW thé gidi ha lai suét, phat hanh cé phiéu tiép tuc 1a phwong thirc huy déng
von chién lwoc cta 1 s DN.
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Bén canh do, chung téi ky vong hoat dong M&A cac dy an bat dong san ciling
sé tré nén sbi dong trong nam 2024 bdi:

e St khée tai chinh cla nhiéu doanh nghiép bat dong san dang yéu di,
do d6 viéc ban dw an la can thiét d& cé thé duy tri hoat déng va phat

trién.

e L&i suét diéu hanh ctia My dw bao gidm 4 1an vé mic 4.25% trong nam
2024. Biéu nay sé cing cb ngudn tin dung cho cac td chirc nwdc ngoai
muén mua lai cac dy an BDS & Viét Nam, bén canh do, 1ai suét phi rai
ro & thi trwdng quéc té thap hon ciing sé lam tang dinh gia cha cac dw
an béat dong san Viét Nam ddi véi cac td chirc quéc té, tir dd co thé
khién cung cau gap nhau va hoat dong M&A tré nén soi dong hon.

Hinh 102: Cac thwong vu M&A Ién trong 2023

Dw an

Khu Nha & Tam Lwc
(3.7 ha tai TP.Thi Durc)

Emeria (6ha)
Clarita (5.8 ha)
(Tai TP.Tha Btrc)

Dw an Chung cw 24
tang (tai Quan 8,
TP.HCM)

KDT mai thudéc Khu
Nha & phtrc hop Tan
Thanh, Binh Dwong
(18.9 ha)

Phan khu thudc dy an
Vinhomes Smart City
(5.6 ha gdm 4,000 c&n)

Chu dau tw

CTCP Bét
dong san
Tam Luc

Khang Dién

CTCP
Thuan
Thanh

Becamex
IDC

Coéng ty Anh
Sao

Pé6i tac

Gamuda

Keppel Land

SkyWorld
Development
Berhad
(Malaysia)

Capital Land

Capital Land

Ngubdn: MBS Research

Gia tri
-~
A Y
315.8 triéu 5 Na .
usD AEN
A Y
4 S

150 triéu USD

50.4 triéu
uUsD

N/A

N/A

O Ha Nbi, diém nhan 2024 dén tr BDS khu viec phia Tay

Hinh 104: Ngudn cung tai HN

40,000
35,000 +
30,000 +
25,000 -
20,000
15,000 +
10,000 A
5,000 -

04

2019

2020 2021

wm— Nguon cung cin hd (can, oot rai)

47 | MBS RESEARCH

(30 b 83 ban (can, cf trai)

S
SN

Hinh 103: FED dw kién c6 4 Ian ha lai suat trong 2024 (Bon vi:
%/ nam)
6

L T I T TP - S T RPN N SN SV SN 3

L 1 T L 1 2 M
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Ngudn: MBS Research

Hinh 105: Cac dw an mé ban trong nam 2024 tai HN va khu vwc phia

2022 :01123 Q223 Q3 :2023F 2024F  2025F

Ty I8 hép thu (%, c6t phi)

Bac
. N Phan khac, gia ban
140% Dy an Quy mo dw kién
Canopy o oy ’
120% Residences éggg&’;lg%es va Quy DAu Phan khuac: Cao cap
(KDT Smart : Y Gia ban: 50 triéu/m2
; tw Singapore (GIC)
100%  City)
7 g‘“n';aﬁon 495 can hd Phan khc: Trung cap
f 0% ymphony COT:CTCP AnlLac—Habbé  Gia ban: 40 triéu/m2
/ (Hoai buc)
% 60% BRG LéVan 662 can hd Phan khtc: Cao cép
ﬂ Luong CDT: Tap doan BRG Gia ban: 60 triéu/m2
0%
? \'jj‘lgo Charm 4160 can lién ké va biét thy Phan khtc: Trung cAp
0% o CDT: CTCP Tap doan Ha b6 Gia ban: 130 triéu/m2
/ (Hoai Birc)
% % K(EI. 2 100 @4t ndn va 100 can lidn k&  Phan khic: Cao cip
CDT: CTCP Nha Tir Liém Gié ban: 70 triéu/m2
(Ha Long) o
Terra Bac lggncazut’hap tangvad00can  ppas khic: Cao cép
Giang 9 Gia ban: 60 triéu/m2

Ngudn: MBS Research
Theo théng ké cla CBRE, nguén cung tai HN dy kién tang truéng 40% svck.
Nguén cung can hd dw kién van dén tir khu phia Tay chi yéu thudc cac phan
khu dy an KBT Smart City. Bén canh ngudn cung tir cac KDT Ién, 1 sé dy an
don 1& dy kién mé& ban vao 2024 nhw An Lac, Hoang Thanh Pearl,.. Trong béi
canh, quy dat khu vuc trung tam con lai rat it, khu phia Tay dang tré thanh khu

CDT: CTCP Van Phu - Invest

Ngudn: MBS Research
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vire ¢6 ngudn cung chi yéu tai Ha Néi. Ha tang giao thong két néi véi khu vuc
trung tam phat trién gilp cac dw an dat ty 1& hap thu cao va gia ban cai thién.
Theo théng ké cliia batdongsan.com.vn, gia ban c&n ho khu vic nay da ting 8%
svck trong nam 2023.

Can ho dy kién tiép tuc la diém sang phuc hdi tai thi trwdng bat dong san Ha
Noi nhé nhu cdu & mirc cao. Hon niva, mét bang |&i sudt & mirc thap tao diéu
kién cho cac CDT dwa ra chinh sach ban hang hop ly nhdm kich thich nhu cau
mua nha. Vi thé, chung t6i danh gia phan khuc can ho khu Phia Tay tiép tuc dan
d&t da hdi phuc cua thj trwdng bat dong san HN nhé ngudn cung cai thién va ha
tang thuan loi.

O Tp. H6 Chi Minh va vung lan can, phan khac trung cép la diém sang,
theo sau la phan khuc lién ké sé c6 tin hiéu phuc hai tie cudi nam 2024

Trong giai doan ting trwdng 2017 — niva dau 2022 cla thj trwedng bat dong san,
cac CDT tap trung trién khai cac dw &n cao cap dan téi ngudn cung phan khic
trung cap thiéu hut. Hién nay, cdn ho cao cap chiém t&i trén 90% téng nguén
cung tai HCM. Nh& ngudn cung thiéu hut va nhu cau hién hibu, ching téi danh
gia can ho trung cap (gia ban khoang 50tr/m2) phu hop véi nhu cau & thyc sé
la diém sang phuc héi trong ndm 2024. Theo théng ké clia CBRE, ngudn cung
tai TP.HCM du kién ting trudng 30% svck, chi yéu dén tir phan khic cao cap
trong bdi cadnh cac chi dau tw da tw tin m& ban cac dy an thoi diém cudi ndm
2023 va dat dwoc thanh céng nhw Privia (KDH), Glory Heights (Masterise) va
Akari (NLG) (déu dat ty |& h&p thu cao trén 70%). Gia ban sé c6 thé tang khoang
8% svck nhé nguén cung thiéu hut va nhu cau hién hivu.

Hinh 106: Ngudn cung tai HCM

| i A
3,000 - ! | 140% D an
1
I [ Grand Marina
30,000 4 1 1 120% (Quan 1)
: : Masteri  Centre
25,000 { | | 100%  Point va Lumiere
: ! Boulevard
20,000 1 | : 80% gsTkl; Thkﬂ urc)
1 | 7 parl Atria
15,000 - ) ! % 6%  Saigon
. : : % (TP. Tha Brc)
10,000 - : ! P ? ‘4 40%  Riverdale
! ! V / ‘4 (TP. Tha Burc)
500 | ! ! / / ‘4 2% Bien  Hoa
i | / A J Universe .
0- \AFD 44 VA | )y Complex (Pdng
2019 2020 2021 2022 :Q1!23 Q2/23 03.‘23:2023F 2024F 2025F Nai)lf ™
Symlife uan

An (TP. Thuan
An, Binh Dwong)

mmmm Hgudn cung cin hd (can, cdt rdi) s Can hd 44 bén (can, cdt trdi) Ty 1& hap thu (%, 6t phai)

Ngudn: CBRE, MBS Research
Chung t6i cho rang khu vuc phia Déng sé la tam diém thu hat sw chia y cda thi
trwong BDS Tp. HO Chi Minh nhé ngudn cung va ha tang cai thién. Ngudn cung
trong giai doan 2024 — 2025 sé& tap trung chi yéu tai TP Tha Blrc véi cac dy an
can ho cao cap cta CDT Ién nhw Materise hay Vinhomes. Hon niva, ha tang
giao thdng dang dwoc nang cap véi cac dw an Ién nhu dwéng Song Hanh cao
tdc TP.HCM — Long Thanh — Dau Giay, nat giao théng An Phi sé tac déng tich
cwc dén gia bat dong san khu vuc nay.

Dén cubdi 2024, ching tdi cho rang lai suat & mirc thap va tin hiéu hdi phuc t
phan khic chung cuw sé tac dong tich cwe téi nhu ciu cac san pham cé gia tri
cao nhw lién ké hay biét thy. Theo danh gia ctia ching t6i, gia chung cw dang &
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Quy mo

10 ha v@&i 4,000 can ho

CDT: Materise Homes

7 ha véi 5,000 can ho
CDT: Materise Homes

360 can hd
CDT: CTCP Bach Loc

2,000 can hé

CDT: Cong ty Dién Phuc

Thanh
1,200 can hé

CDT: Tap doan Hung

Thinh
660 can ho

CDT: Cong ty Nam Hiép

Thanh

Hinh 107: Nguén cung tai TP.HCM va khu vc phia Nam

Phan khdc, gia ban
dw kién
Phan khtic: Cao cap
Gia ban: 150 triéu/m2

Phan khuc: Cao cép
Gia ban: 100 triéu/m2

Phan khuc: Cao cap
Gia ban: 110 triéu/m2

Phan khuc: Cao cap
Gia ban: 100 triéu/m2

Phan khuc: Trung cap
Gia ban: 25 trigu/m2

Phan khuc: Trung cap
Gia ban: 35 triéu m2

Ngudn: batdongsan.com.vn, MBS Research
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mUrc cao trong khi cac san pham thap tang vé mirc hop ly c6 thé tao ra xu huéng
nha dau tw chét 16 phan khic cén hod va tim dén cac san pham thap tAng nhw
lién ké va biét thw. Nhé d6, theo danh gia clia chiing t6i, phan khuc lién ké sé
c6 tin hiéu hdi phuc rd nét hon ké tir cubi 2024.

Chién lwge dau tw nganh BDS dan cw: NLG va HDG

Dw phéng KQKD céac doanh nghiép bat ddng san

Hinh 108: Dw phéng KQKD cua cac DN nganh BBS

Ty déng KDH NLG
2023 2024 2025 2023 2024 2025
Doanh thu 2,714 3,716 3,682 4,001 5,507 4,959
% svck -6.8% 36.9% -0.9% -7.8% 37.6% -10.0%
LN gop 1,655 1,985 1,715 1,616 2,304 2,115
Bien LN gop (%) 61.0% 53.4% 46.6% 40.4% 41.8% 42.6%
EBITDA 1,196 1,667 1,253 1,087 1,325 1,239
Bién EBITDA (%) 44.1% 44.9% 34.0% 27.2% 24.1% 25.0%
LN rong 871 1,310 975 658 820 779
% svck -19.3% 50.3% -25.5% 18.4% 24.5% -4.9%
EPS (d/cp) 1,106 1,510 1,023 1,715 1,765 1,678
BVPS (d/cp) 15,827 15,956 15,581 25,006 27,032 26,532
Tién mat rong/cd phiéu (d/cp) 59.2 -145.4 667.7 4,394 5,130 7,281
No/VCSH 0.6 0.5 0.6 0.8 0.8 0.7
Ty suét cb tirc (%) 0.0% 10.0% 10.0% 0.0% 10.0% 10.0%
ROAE (%) 6.9% 9.3% 6.5% 4.7% 5.4% 5.3%
ROAA (%) 3.9% 5.7% 4.2% 2.6% 3.0% 3.0%
Ty dong HDG DXG
2023 2024 2025 2023 2024 2025
Doanh thu 2,262 3,450 3,270 3,320 2,480 3,392
% svck -36.8% 52.5% -5.2% -39.7% -25.3% 36.8%
LN gép 1,505 2,330 2,172 1,494 992 1,442
Bien LN gop (%) 66.5% 67.5% 66.4% 45.0% 40.0% 42.5%
EBITDA 1,903 2,647 2,510 850 760 1,050
Bién EBITDA (%) 84.1% 76.7% 76.8% 25.6% 30.6% 31.0%
LN rong 631 1,283 1,174 380 202 452
% svck 27.9% 37.2% -8.4% -28.7% -46.8% 123.8%
EPS (d/cp) 1,970 3,995 3,642 534 284 635
BVPS (d/cp) 17,286 20,542 24,298 15,700 16,100 17,200
Tién mat rong/cé phiéu (d/cp) -16,392 -13,964 -12,882 -2,248 -2,248 -2,248
No/VCSH 11 0.8 0.7 1.1 1.0 1.0
Ty suét cb tic (%) 100.5% 200.5% 0.5% 0.0% 0.0% 0.0%
ROAE (%) 11.9% 20.4% 15.8% 2.7% 1.4% 3.2%
ROAA (%) 4.6% 8.4% 7.3% 1.3% 0.7% 1.5%
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Hinh 109: Cac cé phiéu BBS khuyén nghi

Cé Khuyén
phieu nghi

Gia muc
tiéu

Luan diém dau tw

NLG MUA

HDG MUA

DXG NAM GIU

KDH NAM GITY

43,300

34.800

22,100

35,100

Trién khai cac dy an can ho trung cap dat ty 1& hap thu cao trén 70% nhé ngudn cung thiéu hut. Trong
nam 2024, NLG sé tap trung phat trién dong san pham nay nh& mé ban cac GP tiép theo thudc dy an
Southgate, Mizuki va Akari v&i khodng 800 can ho va 120 san pham thép tAng. Doanh sé mé& ban (Pre
— sale) dy kién khoang 6,000 ty ddng (+30% svck).
LN rong téng trwdng 24% svck |én mirc 848 ty ddng nhér ban giao cac san phdm da ban thudc phan khu
Izumi 1A1, Mizuki va Southgate véi khoang 220 can lién k& va 500 c&n ho.
Co cAu tai chinh lanh manh, ty 1& no vay/TTS & murc 30% thap hon mirc 45% trung binh nganh va khéng
bi 4p lwc no vay trai phiéu.
LN rong 2024 dy kién tang trwdng manh dat 1.283 ty ddng (+103% svck), dong lwe chinh dén ghi nhan
doanh thu ban hang hon 100 cn hé con lai clia dw an Charm Villa GD3 (ki vong mé ban tir cudi Q1/23
v&i gia ban khodng 130tr/m2). Dy kién toan b dw an dem vé 2108 ty doanh thu va 1011 ty LN rong,
phan bd 61% trong 2024 va 39% trong 2025.
Doanh nghiép cé dinh gia ré, EV/EBITDA 2024 dat 5,4x, thap hon so véi cac doanh nghiép da nganh
khac. Tai san chat lwong, cac dw an dién hoat dong hiéu qua, cé ti suat sinh [i cao va dem vé dong tién
6n dinh. ROE 2024 du kién dat 20%, cao hon so v&i cac ddi tha cing nganh.
Luat B4t Pai chwa dwoc thong qua tiép tuc kéo dai thdi gian trién khai dw &n chién lwoc Gem Riverside
(3,000 can ho cao cép). Ching téi danh gia, viwéng mac phap ly kéo dai tap dw an nay sé la rdi ro lon
clia DN.
LN rong trong ndm 2024 dy kién gidm 46% do thiéu du an gbi dau trong béi canh dy an Gem Sky World
v&i phan khic dat nén va lién ké& gap kho khan trong viéc ban hang.
Gia cb phiéu dang & murc hop ly véi gia tri ciia doanh nghiép. NDT c6 thé giai ngan khi gia cd phiéu diéu
chinh.
D an Privia (1,000 c&n ho) dat ty Ié hap thu trén 85% trong dot mé ban cudi nam 2023 1a dong lyc téng
trwéng LN rong trong ndm 2024. LN rong ki vong dat 1,310 (+50% svck) khi cé thé ban giao dw an nay
vao Q3/24.
Ban lai 49% cla dw &n Emeria (6ha) va Clarita (12 ha) cho dbi tac Keppel Land c6é thé ghi nhan khoang
800 ty LN cho KDH trong giai doan 2024 — 2025.
Co cAu tai chinh lanh manh, ty & ng vay/TTS dat 31% thap hon khodng 45% cla trung binh nganh.
Tuy nhién, gia cb phiéu da vé mirc hop ly, NDT cé thé gidi ngan khi gia diéu chinh thém.

Ngudn: MBS Research dy phéng

Hinh 110: So sanh cac doanh nghiép cung nganh

Vinhomes

Nam Long Group

Khang Dien
Group

Dat Xanh Group
DIG Group
CEO Group

Ha Do Group

Trung binh
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M3 c6 phiéu
VHM VN
NLG VN
KDH VN
DXG VN
DIG VN
CEO VN

HDG VN

o éfwgiag PIE(x) PB (x) ROA (%) ROE (%)
(triguUs$) 2023 2024 2023 2024 2023 2024 2023 2024
7,200 43 55 0.9 11 7.75% 6.25%  17.94% 15.20%
583 20.9 17.8 14 1.2 2.60% 30%  4.70% 5.40%
911 2255 1655 15 13 5.70% 570%  6.90% 9.30%
481 N/A 245 0.9 1.0 1.30% 0.70%  2.70% 1.40%
651 N/A 25.6 2.0 2.2 1.40% 120%  2.60% 3.00%
255 385 26.9 13 13 5.60% 6.30%  8.90% 9.60%
289 8.8 65 12 0.9 4.60% 8.40%  11.90% 20.40%
1,482 19.0 176 13 13 47% 52%  7.5% 8.7%

Ngudn: Bloomberg, MBS Research
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NGANH BDS KHU CONG NGHIEP: Loi thé canh tranh van con song

xu hwéng méi dat ra nhiéu thach thire

= Trién vong nganh BDS KCN trong thdi gian t&i dén tlr cac diéu kién vi mé én
dinh cung viéc nang tdm quan hé véi cac cwdng qudc gitp duy tri da tang FDI.

= Tuy nhién, thach thirc méi sé t&i tir sw canh tranh gia tdng & cac quéc gia khac,
rdi ro thiéu dién trong s&n xuét cling thué thu nhap téi thiéu toan cau.

= Chung t6i wa thich IDC, PHR do tiém nang tang trwéng dai han nhe quy dat
“sach” I&n, tai chinh lanh manh, dinh gia va cé tirc hap dan.

Thi trwng mién Bac dién bién tét, thi trwéng mién Nam én dinh

Trong 9T23, ngudn cung dat KCN tai mién Bac dat 14 nghin ha (+6.4% svck), ty 1é
l&p day dat 73%, gia cho thué KCN tang trwédng tét, dat 123 USD/m2 tang 10.2%
svck. Con tai mién Nam, thi trieéng c6 thém ngubn cung méi tai tinh Long An, dién
tich dat KCN luy ké dat 28 nghin ha (+5.2% svck), ty 1& 14p day cao dat 81.8%, gia
thué 6n dinh & mic 167 USD/m2.

Nhirng xu hwéng sé dinh hinh thi trwong BDS KCN trong nam 2024

KCN truyén théng dan méat di lgi thé canh tranh, thay vao dé KCN hwéng téi yéu td
xanh, bén virng ngay cang hap dan nha dau tw. Dau tw vao dw an cong nghé cao
st dung nguyén liéu sach, gidm phat thai khi carbon ra méi trwéng dang 1a xu thé
hién nay. Ngoai ra, ching t6i nhan thay dong vén dau tw c6 xu hwéng dich chuyén
sang thj trwéng loai 2 nhé ngudn cung con Ién, gia thué thap.

Nhiéu yéu té hé tro di cung thach thirc mé&i trong phat trién BDS KCN

Chung t6i nhan thay An D6 va Indonesia dang |a dbi tha canh tranh I&n nhét véi Viét
Nam trong thu hat FDI vao linh viec cong nghé cao. CAGR vén FDI vao Viét Nam
2018-2022 chi dat 4%, trong khi An Do va Indonesia Ian lwot dat 9% va 13%. Viéc
ap dung thué téi thiéu toan cau lam mat di loi thé cta Viét Nam trong thu hat dau tw
FDI va sé& &nh hudng téi nganh BDS KCN. Tuy nhién, Viét Nam c6 loi thé canh tranh
nhé nhikng hiép dinh thwong mai da ky két, chi phi lao dong va dién ning hap dan.
Viéc nang tam lén dbi tac chién lwoc véi My ciling sé gidp thu hat dau tw vao phat
trién cdng nghé cao.

Chung téi wa thich cé phiéu IDC va PHR: do DN c6 (1) quy dét sach, sén sang
cho thué, ciing nhw vi tri giao thong thuan loi; d@m bao cho sy phat trién cta doanh
nghiép trong dai han (2) tinh hinh tai chinh lanh manh, vay no thap (3) dinh gia hap
dan véi chinh sach ¢ te cao.

Hinh 111: Dién tich dat KCN thwong pham con lai

1,500 -

1,000 +
©
©
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Ngudn: MBS Research
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Thi trwo'ng BDS KCN nam 2023: ngudn cung va gia thué déu tang 6n dinh

Theo B KH&DT, tinh dén Q3/23, ca nwoc hién c6 413 KCN da thanh 1ap, tang
thém 3 KCN m&i so véi ndm 2022, véi tng dién tich dét tw nhién dat khoang
gan 120 nghin ha. Téng dién tich dét céng nghiép dat khoang 87.7 nghin ha
(+1.5% svck). Téng dién tich d&t KCN da cho thué dat khoang 51.8 nghin ha,
tang 2.8 nghin ha (+5.7% svck), ty 1& 14p day khoang 57.8%. Tinh riéng cac KCN
da di vao hoat dong c6 ty 1& l4p day dat khodng 72.9%.

Hinh 112: Tinh hinh ngudn cung BDS KCN dén Q3/23

KCN da dwoc thanh lap
$6 Irgng: 413 KCN
Dién tich dat KCN: 87,700 ha
Ty 18 lap day: 57.8%

Trong do, KCN dang hoat dong:
S0 Iwgng: 295 KCN
Dién tich dat KCN: 63,000 ha
Ty lé lap day: 72.9%

15 FTAs c6 hiéu Iyc, bao gom:

- Hiép dinh Béi tac Toan dién va Tién bo
xuyén Thai Binh Dwong (CPTPP)

+ Hiép dinh thwong mai tr do Viét Nam
— Li&én minh Chau Au (EVFTA)

- Hiép dinh Béi tac Kinh té Toan dién
khu vuc (RCEP)

Han o'e““

KCN mién Bac:

Dién tich dat KCN: 14,400 ha

Gia thué TB: 123 USD/m2/chu ky thué

Ty 1& lap day: 73%

Thi trwérng loai 1: Ha Noi, Bdc Ninh, Hung Yén, Hai
Dwong, Hai Phéng

Thi trweérng loai 2: Thai Nguyén, Vinh Phuc, Bic Giang,
Quang Ninh, Ha Nam, Thai Binh, Nam Binh, Ninh Binh

KCN mién Nam:

Dién tich dat KCN: 28,000 ha

Gia thué TB: 167 USD/m2/chu ky thué

Ty 1€ lap day: 81.8%

Thij trwéng loai 1: TPHCM, Binh Duong, Long An, Bdng Nai
Thi trweérng loai 2: Binh Phuwéc, Tay Ninh, Ba Ria — Viing Tau

Ngudn: B6 KHDT, MBS Research

Hinh 113: Dién tich dat KCN da thanh lap
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mmmm Dign tich dAt tw nhién (‘000 ha, cot trai) == Dign tich d4t KCN ('000 ha, cot tréi)
S6 lwgng (KCN, cot phai)
Ngudn: B6 KH&DT, Cushman&Wakefield, MBS Research

Thi trwong BDS KCN mién B&c: ngudn cung méi, gia thué tiép tuc tang

Theo Cushman&Wakefield, trong ndm 2023 dién tich dat KCN tai mién Bac dat
14.4 nghin ha ting 6.4% svck, ngudn cung méi chi yéu dén t tinh Huwng Yén
va Bac Ninh. Ty Ié 14p day ndm 2023 dat 73%, gia thué so cap wdc tang 10.2%
svck, trung binh ghi nhan & mic 123 USD/m2/chu ky thué. Mot sé chi dau tw
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KCN da diéu chinh gia trong khodng 7-10% theo nam trong béi canh nhu ciu
cao va dién bién thj trwdng tdt. Ha Noi va Hwng Yén 1a hai khu vire ghi nhan gia
thué tang manh nhét, khodng 20% trong nam 2023.

Trong giai doan 2024 - 2026, khu vwc nay dw kién sé cé khoang 5.3 nghin ha
ngudn cung dat KCN mai. Khu viee mién Bac nhu cau duoc ky vong tang trudng
t6t nhd sw dich chuyén san xuét tir Trung Qudc sang, dic biét 1a nganh chét
ban dan. Cac KCN dang chu y trong 3 ndm t&i gédm c6: KCN sé 5 (193 ha), KCN
SHI IP Tam Duong (162 ha), KCN Séng L 2 (165 ha), KCN Gia Binh 2 (250
ha),...

Hinh 114: Dién tich BDS KCN va gia thué Hinh 115: Nguén cung méi vaty & |ap day
trung binh thj triwong mien Bac nam 2023 tai cac tinh phia Bac trong nam 2023
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Nguén: Cushman&Wakefield, MBS Research Nguén: Cushman&Wakefield, MBS Research

Thi trwong BDS KCN mién Nam: nguén cung méi va gia thué én dinh

Trong nam 2023, dién tich dat KCN thj trwng mién Nam tang 5.2% svck, dat
28 nghin ha, ty 1& I4p day dat 81.8%. Ngudn cung méi dwoc ghi nhan tai tinh
Long An (KCN Nam Tan Lap 245 ha). Gia ban so cép trung binh ghi nhan &
muc 167 USD/m2/chu ky thué (+8.5% svck). Binh Dwong va BRVT la hai dia
phwong ghi nhan mirc ting gia thué cao nhét, 1an lwot 14 18% va 17% trong
nam 2023.

Duw kién tlr nay dén nam 2026 sé& c6 ngudn cung dat KCN khoang 5.7 nghin ha,
cht yéu dén tw cac tinh Binh Dwong, Long An, Ba Ria — Viing Tau. Cac KCN
dang chu y trong thoi gian téi bao gdm: KCN cdng nghé cao Long Thanh (410
ha), KCN Pham Van Hai | (379 ha) va Pham Van Hai 2 (289 ha),...
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Hinh 116: Gia thué trung binh tai cac tinh
phia Bac trong nam 2023
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Nguén: Cushman&Wakefield, MBS Research
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Hinh 117: Dién tich BDS KCN va gia thué

| Hinh 118: Nguén cung méi va ty |é lap day
trung binh thj trwo'ng mién Nam nam 2023

tai cac tinh phia Nam trong nam 2023
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Ngudn: Cushman&Wakefield, MBS Research Ngudn: Cushman&Wakefield, MBS Research

Trién vong BPS KCN trong nam 2024

Chung téi cho rang nhirng lgi thé canh tranh cta Viét Nam van con dé

Viét Nam vén la diém dén wa thich cdia dong vén sén xuét theo chién lwoc Trung
Quéc +1

Hinh 120: Dong vén FDI vao khu v cong nghé, ché bién ché
tao Viét Nam trong nhirng nam gan day

Hinh 119: Gi4 thué trung binh tai céc tinh
phia Nam trong nam 2023
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Cushman&Wakefield, MBS Research

Hinh 121: Danh séch cac dw an FDI khu vwc cong nghé, san xuat
dang chu y trong thei gian t&i

Dwv an Quécgia Vén dau tw KCN
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T6 hgp cdng nghé té Trun
bao quang dién Jinko Quc")(? 1.5t USD  KCN Song Khoai
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|
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Ngudn: Bd KH&DT, MBS Research
Tinh luy ké 11T/23, vén FDI d&ng ky dat hon 28.8 ty USD va vén FDI giai ngan
dat 20.3 ty USD, tang trwdng lan lwot 14.8% va 2.9% svck. Day la mic tang
trwdng tét trong bdi canh kinh té thé gidi khé khan khi nhiéu qudc gia that chat
chinh séach tién té. Dong vén FDI duy tri da téng tét 1a nho:

e Céac Hiép dinh thwong mai c6 hiéu lwc trong hai ndm gan day nhw
RCEP, EVFTA sé tiép tuc phat huy hiéu qua trong viéc thu hat dong vén
FDI trong nhi*rng nam tai.

e Nang suét lao ddng dang cai thién tich cuc. Mrc ting trwdng kép ndng
suét lao dong cla Viét Nam giai doan 2018-2022 dat 7.8%, la mdc cao
nhét trong khu vuc.
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e Chi phi dién nang hap dan. So v&i mét sé cac qubc gia canh tranh FDI
trwc tiép trong khu ve nhw Indonesia, Thai Lan, chi phi dién ndng cla
Viét Nam l1an lwot chi bng 83% va 56%, tuy nhién cao hon Malaysia
68% do ngudn khi doi dao & québc gia nay hé tro' cho chi phi dién nang.

Hinh 122: Nang suat lao déng ciia cac nwéc trong khu vwe
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Hinh 123: Chi phi dién nang ciia cac nwéc trong khu vwe
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Ngudn: Global Petro Prices, MBS Research

e Co s& ha tang giao théng dwoc dau tw. Trong giai doan 2022 — 2025,
nhiéu dy an dau tw ha tAng giao théng huyét mach, néi lién céc tinh,
thanh va vung kinh t& da dwoc phé duyét va nhanh chéng khéi cong,
tao dong lwc ting trwdng kinh t&¢ manh mé. Nhw tap trung phat trién vé
duwdng bo: Hoan thién dworng Vanh dai 4 phia Bac, dwdng Vanh dai 3
TPHCM, cao téc Bac — Nam, cao té¢c Bén Lirc — Long Thanh. Ngoai ra,
nhidu tuyén van tai dwong thuy tao két ndi cac KCN téi cang bién va
trung tam logistics I&n, nhw cang Cat Lai va cang Cai Mép — Thj Vai, sé

dwoc diu tw trong thdi gian toi.

Hinh 124: Mt sé dw an giao théng trong diém

Vén dau tw Thoi gian R
Dw an s n Khu vwec hwéng loi
(ty dong) thwc hién

Buwong Vanh Dai 4 — giai doan 1 85,800 2022 - 2028 Ha Noi, Huwng Yén, Bic Ninh, Bac Giang va Vinh Phuc
Buwong Vanh Bai 3 TPHCM 75,378 2023 - 2026 TP.HCM, Binh Dwong, Déng Nai, Long An
San Bay Long Thanh — giai doan 1 110,000 2022 - 2026 Déng Nai, BR-VT, TPHCM
Hé théng duw &n cao téc dia phwon Khéi cong tt X

ISR e 93,000 S1CONG I rppioM, Viing Tau, Binh Duong, Can Tho
khu vwe phia Nam nam 2023
Cao tbc Bén Lirc — Long Thanh 31,320 2014-2025  TPHCM, Long An, Bdng Nai

Ngudn: MBS Research

Nang tdm déi tac chién luroc toan dién véi My sé ddy manh thu hat dau tw céng

nghé cao trong thoi gian toi

My la quéc gia d&n dau vé cdng nghé trén thé gi¢i. M&i ndm doanh nghiép My
dau tv ra nwéc ngoai khodng 200-300 ty USD, nhwng vén FDI clia My vao Viét
Nam trong cac ndm gan day chi khodng 1 ty USD/nam. Sau khi nang tdm hop
tac v&i My 1én dbi tac chién lwoc, ching tdi ky vong dong vén FDI ctia My dau
tw vao cdng nghé cao & Viét Nam dwoc ddy manh nhé Viét Nam c6 triv lwong
I&n d4t hiém va vonfram cho phét trién cong nghé cao. Day la hai nguyén liéu
khong thé thiéu trong nhiéu nganh céng nghé cao nhw nang lweng, quan sw, vi
try, giao théng van tai. Viét Nam la québc gia c6 tri¥ lwong dat hiém 16n thi 2 thé
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gi¢i (wée tinh khoang 22 triéu tn) va trir lwong vonfram I&n thir 3 thé gidi (wéc
tinh khodng 100 nghin tan).

Hinh 125: 5 nwéc c6 triv lwong dat hiém va vonfram Ié&n nhét thé gidi
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Trung Quéc Viét Nam Brazil Nga An Do Trung Qubc  Nga Viét Nam Tay Ban Nha Triéu Tién

Tuy nhién, nhiéu thach thirc méi dwore dit ra
Gia tang canh tranh thu hat FDI cda cac nwéc trong khu vuc

Hai déi tac I&n nhat canh tranh thu hat FDI cdia Viét Nam hién nay la An D6 va
Indonesia. Dé thu hut FDI sau dai dich, An D da danh ra quy dat sach 460
nghin ha, dau tw 1,500 ty USD cho co s& ha tang, mién gidm thué cho cac dw
an dau tw mai. Nhiéu doanh nghiép FDI I&n nhw Samsung, Apple, Pegatron
dang tang cwdng dau tw vao qubc gia ndy. CAGR dong vén FDI vao An Bo qua
giai doan 2018-2022 dat 9%/nam, cao hon so v&i Viét Nam chi dat 4%/nam.

Indonesia thu hat nhiéu FDI nhé sw phét trién cla linh virc san xuét pin xe dién,
linh vre dién toan dam may. CAGR dong vén FDI vao quéc gia nay trong 5 ndm
gan day dat 13%/n&m. Trong khi d6, FDI vao Viét Nam van tap trung vao lap rap
hang tiéu dung va céc thiét bj dién t& khac.

Nguy co thiéu dién cho sén xuét trong mua cao diém

Coéng suét phat dién khd dung cao nhét cta Viét Nam khoang 43,000 MW,
nhwng vao mua cao diém coéng suat phu tai cao nhét c6 thé dat t&i 45,500 MW.
C6ng suét phu tai tang trwdng cao nén Viét Nam c6 thé thiéu tbi da gan 2,500
MW vao mua cao diém trong cac ndm t&i, dac biét khi chu ky El Nino duoc dw
bao sé kéo dai va manh hon truéc. Nguy co thiéu dién anh hwdng dén san xuat
khién mot sb nha dau tw huy ké hoach dau tw tai Viét Nam.
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Ngudn: Cuc Khéo sat dia chat My, MBS Research

Hinh 126: An D6 va Indonesia dang gia tang
canh tranh thu hat FDI véi Viét Nam trong
nhirng nam gan day (Nguon: MBS Research)
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Hinh 127: Viét Nam c6 nguy co thiéu dién trong mua cao diém
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Ngudn: EVN, MBS Research

Téc déng cua thué téi thidu toan cau: Viét Nam sé thu hat FDI méi bang nhing
cong cu gi sau khi khéng con loi thé vé thué?

Viét Nam da ban hanh Nghi quyét chinh thirc 4p dung thué téi thiéu toan cau
15% dbi v&i cac cong ty da qubc gia tiv ngay 01/01/2024. Nhw vay, cac cong ty
c6 doanh thu trén 750 triéu euro dang dwoc hwdng wu dai ctia chinh sach thu
hat dau tw tai Viet Nam phai ndp bd sung Ién mirc thué suét thué téi thidu toan
cau 15%. Chung t6i danh gia chinh sach wu dai thué (mién thué, gidm thué) cta
Viét Nam sé mét di tac dung.

Pé thich ng v&i thué téi thidu toan cau, mét sé nwdc nhan vén FDI, twong tw
nhw Viét Nam, da dua ra chinh sach (rng pho, trong dé quy dinh thué bd sung
t6i thiéu noi dia, dé tranh mat di khoan thu tlr phan thué chénh léch:

e Indonesia va Malaysia &p dung quy dinh vé chiu thué téi thiéu bat dau tw
nam 2024;

e Thai Lan ap dung t ndm 2025, nhuwng cé co ché phan bd 50-70% ngudn
thu thué bd sung vao quy hd tro dé gitp mét phan cho cac doanh nghiép
FDI do ap dung thué téi thiéu;

e My nang mic thué téi thiéu tir 10.5% lén 21%.

Chuing tdi cho rang ngoai viéc lam mét di tac dung cda chinh sach wu dai dau
tw nwéc ngoai thi viéc ap dung thué tdi thiéu toan ciu sé anh hudng dén ngudn
dAu tw quy mé 16N, gidm vi thé canh tranh trong thu hat dau tw, anh hudng dén
chién lwoc thu hut dau tw phat trién cdng nghé tién tién, céng nghé cao.

Nhirng xu hwéng sé dinh hinh nganh BDS khu céng nghiép trong th&i

gian t&i

Dong vén dau tw cé xu hwéng dich chuyén sang thi thi trwong loai 2 nhe
nguén cung déi dao, gia thué thap

Chung t6i nhan thdy dong vén dau tw dang cé sw dich chuyén sang thij trudng
loai 2 trén ca nwéc, cu thé:

e Tai mién B&c dong vén FDI c6 xu hwéng chdy sang thj trwdng loai 2
nhw: Quéng Ninh da thu hit dwgc hon 3 ty USD vén FDI, dan dau ca
nwéc trong 10T/23, tiéu biéu 1a dw an céng nghé té bao quang dién
Jinko Solar Hai Ha v&i vén dau tw 1.5 ty USD. Bac Giang thu hat duwoc
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2.2 ty USD vén FDI tir dau ndm dén nay, gap 2 1an so véi cung ky, trong
do6 duw &n san xuét chat ban dan Hana Micron Vina 2 déng gép t&i 0.6 ty
USD. Thai Nguyén thu hat dwoc Td hop dy &an clia Samsung véi vén
dau tw 1.2 ty USD trong nam 2022 gidp dia phwong nay ghi nhan dong
vdn FDI gép 6 1an svck. Ty trong dong vén vao thi trwéeng loai 2 tir 2018
dén nay ghi nhan mirc tang rd rét, tir mirc 20% trong ndm 2018 1én mirc
48% trong 11T23. Diéu nay la do gia thué dat KCN tai thj trwéng loai 2
thap hon 20% so véi thi trwdng loai 1, dién tich dat thwong phdm con
lai nhiéu (ty 1& 1ap day thi trwdng loai 2 méi chi dat 64%).

e Tai mién Nam, ty trong dong vén FDI vao thj trwdng loai 2 ¢é xu huéng
tang trong nam 2023, tv mc 22% trong nam 2022 1én 28% trong
11T/23. Tinh Ba Rja — Viing Tau da thu hut dwoc hon 1 ty USD vén FDI
trong 11T/23, gap 2.78 lan svck ndm 2022, tiéu biéu la dw an san xuét
soi va vat lieu carbon cGa Hyosung Viét Nam c6 vén dau tw 540 triéu
USD. Binh Phuéc thu hut dwoc hon 40 dw &an FDI véi tdng vén 747 triéu
USD, lan dau vao Top 10 tinh thu hat FDI I1&n nhéat c& nwéc. Nguyén
nhan 1a nhe loi thé vé dién tich dat KCN c6 thé cho thué 16n, ty 1é 1ap
day thj trwong loai 2 chi dat 63% trong khi thi trwéng loai 1 da dat t&i
90% (TPHCM, Binh Dwong dat 95%, con tai Déng Nai, Long An dat trén
80%). Bén canh do, gia thué dét tai thj trwong loai 2 chi bdng mét nira
S0 v&i gia tai thj trwong loai 1.

Hinh 128: Dong vén FDI vao thi trwéng loai 1 va 2 tai mién Béc va Nam

Mién Béc Mién Nam
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Ngudn: B KHDT, MBS Research

Hinh 129: Gia thué vaty 1@ |ap day tai thi trwéng loai 2 thap hon so véi loai 1
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Ngudn: MBS Research
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Xu hwéng phét trién KCN “xanh” dé thu hat dong vén FDI vao nganh cong
nghé cao

KCN truyén théng chi c6 nha may san xuét thuan tuy, nha & va cac dich vu tién
ich khac, dang mét di loi thé canh tranh. Thay vao do, xu hwéng phat trién KCN
“xanh” dang dan thu hat dwoc nhiéu nha dau tv hwéng téi yéu té xanh, bén
virng. Phat trién KCN “xanh” [a tham gia vao hoat dong san xuét sach hon, gidm
thiéu tac dong tiéu cwc dén méi trwrng nham muc tiéu hwéng dén giadm thiéu
phat thai khi carbon dén nam 2050 vé 0. Xay dwng KCN “xanh” dé thu hat vén
dau tw vao nganh céng nghiép “xanh” 1a xu thé chung trén thé gi&i.

Dw an dau tw “xanh” trén thé gidi ndm 2022 tang 54% vé gia tri va 6% vé sb
lwong dw an svck, trong doé tdng manh nhat & Chau Phi (+36%) va Chau A
(+32%). Céc linh vire dang thu hat nhiéu vén nhat gdm san xuét dién va khi gas,
thiét b dién va dién t& va vién thong véi gia tri dau tw ndm 2022 téng trwdng 1an
lwot la 151%, 32% va 9% svck.

Hinh 130: Gia tri va sé lwegng dw an “xanh” trén thé giéi Hinh 131: Ty trong 5 linh vec “xanh” thu hit dau tw I&n nhat nam 2022
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Ngudn: United Nations Conference on Trade and Development, MBS Research

Khéng nam ngoai xu hwéng chung, cac quéc gia Dong Nam A dang tap trung
thu hat vao nganh CN “xanh”, s lwgng dy &n “xanh” tang truéng ndm 2021,
2022 1an lwot 1a 12% va 21%. Indonesia thu hat dau tw vao chudi san xuét xe
dién (EV), Singapore tap trung vao nganh chat ban dan va cong nghé 4.0, Thai
Lan phat trién nganh dién t&, con Viét Nam méi & giai doan dau trong thu hit
dau tv “xanh”.

Chién lwgc dau tw nganh BDS KCN: IDC va PHR
KQKD 9T23: Cac DN BDBS KCN c6 sw phan hoa
Hinh 132: Téng hop KQKD 9T23 cé4c DN trong nganh

MAa Doanh thu LN rong banh gia
CK Q3/23 +- 9T/23 +- Q3/23 +- 9T/23 +/-

KQKD cua KBC dang phu hop véi dw phong cda ching téi. Luy
ké 9T/23, doanh thu thuan dat 4,798 ty ddng (+272% svck) va lgi
nhuan rong dat 1,925 ty ddng (-5% svck). Doanh thu tang truéng
KBC 247 22% 4,798  272% 14 -99% 1,925 -5% | manh mé& nhd phan doanh thu chwa ghi nhan ctia nam 2022.
Nhwng lgi nhuan rong lai giam nhe do khéng ghi nhan lai tlr ban
cb phan tai cong ty lién doanh, lién két. Chi phi 14i vay giam 28%
svck con 283 ty dong nhé giam quy mé no vay.
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CK

Q3/23

Doanh thu
+/- 9T/23

+/-

Q3/23

LN rong

+/-

9T/23

+/-

banh gia

IDC

BCM

SzC

PHR

1,443

1,127

208

453

-30% 4,998

-50% 3,012

69% 559

-13% 890

-29%

-46%

-16%

-21%

161

217

55

121

-62%

7%

136%

0%

842

390

163

471

-60%

-75%

2%

1%

9T/23, doanh thu dat 4,998 ty déng (-29% svck), trong dé doanh
thu mang cho thué KCN va mang kinh doanh dién l1an lugt dat
2,229 ty ddng (-45% svck) va 2,070 ty déng (-3% svck). Nguyén
nhan giadm sut la do mét sb hop déng cho thué ha thing KCN chuwa
dap wng didu kién ghi nhan doanh thu mét Ian. Loi nhuan rong
dat 842 ty déng giam manh 60% svck do nam trwéc cong ty ghi
nhan doanh thu mét 1an déi véi KCN Nhon Trach 5.

Tw dau ndm dén Q3/23, IDC da cho thué mai 121.9 ha, dat
95.3% chi tiéu cho thué dt ca nam 2023.

KQKD ctia BCM sut gidam manh: 9T/23 doanh thu va Igi nhuan
rong giam lan luot 46% va 75% svck. Nguyén nhan la do doanh
thu t&r kinh doanh BDS (KCN va nha &) giam 60%, lai tir cong ty
lién doanh lién két cling sut giam t6i 63%.

Mac du doanh thu 9T/23 gidm 16% svck nhwng lgi nhuén rong
van ting nhe 2% svck. Bién loi nhuan gop tang tiv 36% I&n 46%,
nhé bién gop tir ban BDS nha & KDT Hivu Phwéc rat cao gan
80%.

Doanh thu 9T/23 dat 890 ty ddng (-21% svck), trong dé doanh
thu ban cao su giam 31% svck va doanh thu cho thué KCN tang
35% svck.

Lei nhuan rong ctia PHR dat 471 ty déng (+1% svck). Nhé trong
ky PHR ghi nhan tién thu tir béi thweng dat tir VSIP 3 1a 200 ty
dong.

Nguén: BCTC coéng ty, MBS Research

Hinh 133: Gia tri cing ty 1& hang tén kho & XDCBDD trén téng tai san ¢6 xu hwéng tang lén
tlr nam 2022 cho thay lweng hang tén kho dang dwec bd sung phuc vu nhu cau sap t&i
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- 40%

- 30%

- 20%
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m— Gi3 trj HTK va XDCBDD (ty ddng, cot trai)
Ty trong trén téng tai sén (%, cot phai)
Ngudn: BCTC coéng ty, MBS Research

Q3/23

IDC va PHR |a c6 phiéu wa thich cua chuing téi trong nganh BDS KCN

Chung téi ky vong cac doanh nghiép hoat déng trong Iinh viwc BBS KCN & mién
Bac sé hwdng loi nhidu t» ngudn vén FDI tdng manh va chuyén dich cta nha
xwdng nh& vi tri chién lwgc (gan Trung Quéc), co s& ha tang tét, chi phi thué
thap hon va ngudn dat sach Ién hon so véi khu vec mién Nam. Déi véi cac tinh
phia Nam, chang t6i ky vong vao tinh Binh Dwong do vi tri d&c dia, co s& ha
tang phat trién va lwong dat c6 sén maoi.
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Do vay, trién vong dau tw cb phiéu BDS KCN trong ndm 2024 sé tap trung vao

doanh nghiép c6: (1) Quy dat sach ddm bao cho thué trong dai han, vi tri thuan

loi, dwoc dau tw co s& ha tAng giao théng: (2) Tinh hinh tai chinh lanh manh,

vay ng thap va (3) Binh gia hap dan véi ty 1& cb tire cao.

RUi ro dau tw bao gébm: (1) RUi ro suy thodi kinh té khién nhu cau thué dat céng

nghiép gidm sut; (2) Rui ro gidi phdng mét bang khién dw &n bi cham tién do; (3)

Chi phi giai phéng mét bang tang cao; (4) Rui ro chinh sach vi mé cua Viét Nam,

rao can thwong mai, hiép dinh khu vuc, toan cau ma Viét Nam tham gia.

Hinh 134: Dy phéng KQKD 2023-2025
Ty déng IDC PHR szc

2023 2024 2025 2023 2024 2025 2023 2024 2025
Doanh thu 8,240 10,054 11,389 1,517 1,707 2,658 843 947 1,106
% svck 10.1% 22.0% 13.3% | -11.2% 12.5% 55.7% -1.9% 12.3% 16.9%
Ln gop 2,852 3,615 4,140 354 465 1,130 464 526 615
Bién LN gop (%) 34.6% 36.0% 36.4% | 23.3% 27.2% 42.5% 55.1% 55.6% 55.6%
EBITDA 2,668 3,257 3,664 951 960 1,659 543 605 683
Bién EBITDA (%) 34.4% 38.5% 34.6% | 62.7% 56.3% 62.4% 64.4% 63.9% 61.8%
LN rong 1,320 2,165 2,249 621 550 991 358 374 435
% svck -25.3% 64.0% 3.9% | -29.8% -11.5% 80.3% 81.5% 4.5% 16.3%
EPS (d/cp) 4,001 6,561 6,815 4,586 4,058 7,316 2,558 2,078 2,418
BVPS (d/cp) 14,944 17,433 20,174 | 23,682 25,738 28,608 | 13,847 15259 17,010
Tién mat rong/cd phiéu (d/cp) 2,937 4,024 5,052 | 15,947 19,615 24,574 -196 -554 -1,313
No/VCSH 49% 42% 38% 7.2% 5.9% 4.8% 107% 109% 111%
Ty suét co tirc (%) 7.8% 7.8% 7.8% 6.3% 4.2% 6.3% 0.0% 2.3% 2.3%
ROAE (%) 26.7% 40.5% 36.2% | 19.1% 16.4% 26.9% 17.8% 14.3% 15.0%
ROAA (%) 7.8% 12.5% 12.2% | 10.0% 8.8% 14.8% 5.1% 4.5% 4.8%
Ty déng KBC BCM
2023 2024 2025 2023 2024 2025

Doanh thu 6,701 6,231 5,756 8,270 8,784 9,132
% svck 605.2% -7.0% 7.6% | 27.1% 6.2% 4.0%
Ln gop 3,391 3,155 2,919 3,586 3,844 4,007
Bién LN gop (%) 50.6% 50.6% 50.7% | 43.4% 43.8% 43.9%
EBITDA 3,071 2,850 2,626 3,449 3,624 3,633
Bién EBITDA (%) 45.8% 45.7% 45.6% | 41.7% 41.3% 39.8%
LN rong 1,902 1,787 1,716 2,168 2,305 2,292
% svck 24.6% -6.1% -4.0% | 28.7% 6.3% -0.5%
EPS (d/cp) 2,478 2,327 2,235 2,095 2,227 2,215
BVPS (d/cp) 21,411 23,238 24,974 | 17,429 18,722 20,004
Tién mat rong/cd phiéu (d/cp) 1,660 2,985 3,781 | -2,286 -3,704  -1,480
No/VCSH 18% 12% 9% 94% 72% 73%
Ty suét cb tic (%) 6.4% 1.6% 1.6% 1.4% 1.3% 1.3%
ROAE (%) 11.7% 10.4% 9.3% | 12.4% 12.3% 11.4%
ROAA (%) 5.7% 5.5% 5.1% 4.4% 4.5% 4.4%
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Hinh 135: Luan diém dau tw cac cé phiéu BDS KCN

MACK  Giamuctiéu  Khuyén nghi Luan diém dau tw
IDICO dang dau tw, quan ly 10 KCN tai Viét Nam véi tong dién tich 3,267 ha, trong d6 07 KCN & phia
Nam va 03 KCN & phia Bac. Dién tich dat thwong pham con lai la khodng 600 ha.
IDICO chui trwong phat trién nha & x& hoi va nha & cdng nhan gan cac KCN ma cong ty phat trién.
Cac dy an nay sé dwoc hwéng loi tir chinh sach phét trién Chinh pha dang khuyén khich dau tw. Bién
loi nhuan cao nhé gia vén thap.

IDC 55,000 Kha quan . . . ’ . R )
Chung t6i ky vong KCN Hwu Thanh (395 ha) la ddng Ivc tang trwdng chinh cta phan khic BBS KCN
clia Cong ty trong thoi gian téi.
N&m 2024, IDC c6 thé ghi nhan doanh thu tir chuyén nhwong 2.2 ha tai Long An cho AEON véi doanh
thu dw kién 437 ty déng. Ching t6i dw béo doanh thu nam 2024 dat 10,054 ty déng (+ 22% svck) va
lgi nhuan rong dat 2,165 ty dong (+64% svck)..
Dy an KCN cutia PHR ciing nhw cdia NTC va VSIP c6 vi tri thuan lgi, dwgc ky vong nhanh chéng dwgc
l4p day do ngudn cung dét tai Binh Dwong khéng con nhiéu.

X Tinh hinh tai chinh lanh manh, ¢ tirc cao d&u hang nam.

PHR 60,900 Kha quan . 4 s . . .
Binh gia hap dan véi tiém nang tang gia 28%.
Chuing t6i dy béo doanh thu ndm 2024 dat 1,707 ty ddng (+12.5% svck) va loi nhuan rong dat 550 ty
ddng (-11.5% svck)
SZC s& hivu quy dat Ién hon 1,100 ha. M&c du gia dén bu dét tang nhwng cong ty van cé KQKD tang
trwdng tét, mang KCN ghi nhan doanh thu téng 51% yoy, bién loi nhuan gop tang lén 51%, cung ky la
48%.

SzC 48,600 Trung lap Méng BDS nha & cé bién lgi nhuan gop cao dat 78% do cong ty s& hiru quy dat ti 1au véi gia von
thap.

Chung t6i dw bao doanh thu ndm 2024 dat 947 ty dong (+12.3% svck) va lgi nhuan rong dat 374 ty
ddng (+4.5% svck).
Hoat dong kinh doanh cét 16i ting trwdng manh mé: 9T/23 doanh thu thuan dat 4,798 ty déng (+272%
svck) va loi nhuan rong dat 1,925 ty déng (-5% svck).
Tinh hinh tai chinh lanh manh, ap lwc trd ng giam. Cong ty da thanh toan hét cac khoan vay trai phiéu.
KBC 31,300 Trung lap KCN Trang Dué 3 ctia KBC dang xin diéu chinh lai quy hoach 1/2000 dé xin t&ng dién tich thém 200
ha, du kién sé dwa vao kinh doanh va ghi nhéan doanh thu trong nam 2024.
Chung téi dy béo doanh thu ndm 2024 dat 6,231 ty déng (-7% svck) va loi nhuan rong dat 1,787 ty
ddng (-6.1% svck).
Quy dat Ién dam bao ting trwdng dai han. KCN Cay Trwong (490 ha) da dwoc phé duyét quy hoach
1/2000 va dw kién dwa vao kinh doanh vao nam sau, gitip tang dién tich dat thwong pham BCM cé
thé cho thué trong thdi gian t&i Ién 940 ha. Chuing téi ky vong dién tich cho thué trung binh dat 20-30
ha/nam, doanh thu trong nam dat 1,000 ty dng.
BCM c6 thé ghi nhan doanh thu 5,000 ty déng tir ban mot phan dw an thanh phd méi Binh Duwong cho
Capital Land vao nam sau.

BCM 78,000 Kha quan

Ngudn: BCTC cdng ty, MBS Research

Hinh 136: So séanh gitra cac doanh nghiép trong nganh

Tén cong ty M&  Vénhoathi ) PB (X DIE ROE (%) ROA (%) Ty sudt ¢
CK trwwong tire (%)

(ty ddng) 2023 2023 2023 2024 2023 2024 2023 2024 2024
Becamex IDC BCM 65,929 30.4 3.7 0.94 0.72 12.4 123 4.4 45 13
IDICO IDC 16,995 1255 3.3 05 0.4 26.7 405 7.8 125 7.8
Kinh Béc KBC 23,795 1256 15 0.18 0.12 117 10.4 5.7 5.5 16
Sonadezi Chau P~ SZC 5,034 16.4 3.0 1.22 1.23 17.8 143 5.1 45 2.4
Cao suPhuécHoa  PHR 6,423 103 2.0 7.2 5.9 19.1 16.4 10.0 8.8 42
Trung binh nganh 15.9 2.7 2.0 17 19.0 18.9 71 7.4 35

Ngudn: FinnproX, MBS Research
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NGANH THEP: Trién vong hdi phuc hién hiru

= Ngudn cung thép thé gi¢i dw kién gidm nhe 1% trong ndm 2024 trong khi nhu
cau duoc dy bao tang 1.9% svck nher dong lwc dén tr EU va An Do.

= Chung tdi cho rang cac doanh nghiép nganh thép sé c6 tang trwédng loi nhuan
40% svck trong ndm 2024 nho gia ban va bién lgi nhuan gdp phuc hdi.

* HPG va NKG la cb phiéu lwa chon cho sw phuc hdi ctia nganh.

Ngudn cung giam va nhu cau thép thé gi¢i dw bao sé héi phuc

Céac nha may thép tai Trung Qudc da bat diu thuc hién cét gidm san lwong ké tir
cubi Q3/2023 theo muc tiéu cta Chinh phi nwéc ndy. San lwong san xuat thép tai
TQ trong thang 9 da gidm 5% so vé&i thang truéc va du kién tiép tuc suy giam trong
cé&c thang cubi ndm. Sang 2024, ngudn cung thép gidm nhe 1% svck trong bdi canh
TQ cét gidm san lwong va Thé Nhi Ki chwa thé phuc héi. Trong khi d6, nhu cau thé
gi¢i theo dw bao méi nhét cia Hiép hoi Thép Thé gidi (WSA) sé ting 1.9% véi dong
lwe chinh dén tlr nhu ciu xay dwng khu vwc EU va An Do, didu nay du kién sé tac
déng tich cwc dén gia thép thé gidi trong ndm 2024.

Trién vong nganh thép Viét Nam nam 2024 sé dén tir gia ban va bién Igi nhuan
g6p phuc hoi

Trong ndm 2024, ching t6i dw bao gia thép xay dwng ndi dia phuc hdi [én mac 15
triéu VND/tan (+8% svck) nho da tang gia thép thé gi¢i va nhu cau &m l1én & thi
trwdng nodi dia. Nhé cac chinh sach hé tro c6 thé phuc hoi thi trwdng BDS tw gilra
nam 2024, ngudn cung can ho dy kién tang trwdng 20% svck (theo clia CBRE) sé
day manh nhu cau va tac dong tich cwc dén gia thép noi dia. Gia nguyén liéu than
va quéng dw kién gidm nhe 7% va 6% svck trong béi canh ngudn cung 6n dinh va
nhu cau san xuét thép thd cla TQ sut gidm. Gia ban hdi phuc va nguyén liéu ha
nhiét sé thac day bién loi nhuan gop cla cac doanh nghiép (DN) san xuét thép nhw
HPG. Déi v&i thi trwdng xuat khdu, nhu ciu phuc hdi tai EU va My tac déng tich cuc
dén san lwgng va gia ton ma xuét khau, gia thép xuét khdu dy kién tang 9% svck
gilp bién loi nhuan gdp cac DN xuét khdu nhw HSG va NKG cai thién.

Chung t6i wa thich HPG va NKG cho nganh thép trong nam 2024

Dva trén nhitng co s& sau: (1) vi thé dau nganh, dwoc hwéng loi khi gia thép néi
dia va ton ma xuét khau dw kién phuc hdi 1an lwot 8% va 9% svck, (2) bién lgi nhuan
gdp phuc hdi trong béi canh gia ban dwoc hwéng loi va nguyén vat liéu (NVL) ha
nhiét, (3) mirc dinh gia P/B dang ré hon trung binh ctia 2 chu ki gan nhét.

Hinh 137: Bién ddng gia c6 phiéu thép va Vnindex

Vnindex

Ngudn: Fiinpro-X, MBS Research
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Gia thép thé gi®¢i dworc dw bao di ngang trong nam 2023 va héi phuc nhe
2% svck vao 2024

Nguén cung thép thé gi&i dw kién tang 0.5% svck trong nam 2023 trwéc
khi giam nhe 1% trong 2024 do san xuét giam & Trung Quéc

Trong 10T23, ngudn cung thép cta Trung Quéc tdng 1.4% svck nhd bién loi
nhuan gop cla cac nha may thép phuc hdi dan dén coéng suét hoat déng cla
cac 16 cao tai Bwdng Son cai thién Ién mirc 75% (so véi khoadng 68% cung ki).
Hon niva, Chinh phi TQ han ché cac bién phap cét gidm san lwong dé hé tro
nganh thép nwéc nay phuc hdi. Bén canh do, An Bé (7% thi phan) c6 mirc ting
trwdng ngudn cung trén 10% trong bdi canh Chinh phi nwéc nay ting cuong
dau tw xay dwng ha tAng phuc vu phat trién kinh té.
Hinh 138: San lwgng san xuat thép T10 cia TQ suy giam 3.5% MoM  Hinh 139: San lwong san xuét thép TQ dw kién trong 2023 - 2024
(Porn vi: Triéu tan)
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Ngudn: WorldSteel, MBS Research Ngudn: WorldSteel, MBS Research

Sang nam 2024, ching t6i dw bao ngudn cung thé gi¢i gidm 1% svck khi TQ
thwe hién muc tiéu cét giam san lwong 2% trong 2024. Tuy nhién, nhirng tin
hiéu hdi phuc sé dén tir EU khi cac 16 cao tré lai hoat dong trong bdi canh nguyén
vat liéu gidam va An Do tang cuwong san xuét phuc vu muc tiéu xay dwng ha tang
clia Chinh phd nwéc nay.

Hinh 140: Du céac khu vwe khac phuc héi, san lwgng suy giam tir TQ dan dén ngudn cung thép thé gi¢i dw kién giam khoang 1% svck
vao nam 2024

Thi trwwong banh gia
TQ du kién cét giam 2% san lwgng thép bang cach déng ctra 1 sb nha may lac hau tai
TQ cét giam san luong Puong Son. Theo S&P Global, cac bién phap han ché san xuét thép bat dau ap dung
vao T10/2023.

Cong suét cta cac nha may thép da giam 30% svck do anh hudng cltia dong dat vao
Ngudn cung tir Thd Nhi Ky Q1/2023. San lwvong san xuét thép trong 8T/2023 da gidm 12% svck va dw kién giam

khoang 7% svck vao 2024.

Theo Hiép hoi Thép An B (ISA), cac DN nwéc nay tiép tuc tang cong suét hoat dong 16
An D6 tang san lvong cao trong bdi canh gia nguyén liéu gidm va nhu cau tang do day manh xay dwng ha tang.

Duw kién san lwgng san xuét thép tai An Do tang khodng 8% trong giai doan 2023 — 2024.
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San lwgng san xuét tai EU trong 9T/2023 gidm khoang 5.2% svck trong bdi canh chi phi
dién & murc cao. Tuy nhién, san lwong du kién phuc hdi 4% svck vao nam 2024 khi nhu
cau hdi phuc va chi phi van hanh 16 cao giam.

e Theo dy béo cla Hiép hdi Thép Chau Au (Eurofer), nhu cau thép tai EU sé giam
3% svck trong 2023 do nhu cAu tr cac nganh tiéu thu thép I&n xay dung (35%)
va san xuat 6 td (18%) gidm manh béi chinh sach that chat. Tuy nhién sang
nam 2024 véi ki vong chinh sach tién té dwoc néi 16ng, vén dau tw xay dung tai
EU dw kién phuc hdi 1.3% svck theo Hiép Hoi Xay dwng Chau Au (FIEC). Bién
canh d6, sén lwong sén xuat xe sé& & mérc 11.7 triéu xe (+3% svck) theo dy béo

Sén lvong tai EU tlr Hiép Hoi Nha San xuét O t6 (ACEA). Nhd nhikng trién vong tich cic trén, nhu
cau tiéu thu thép tai EU ki vong hoi phuc 5.6% svck.

e Bén canh EU, An D6 dwoc dy bao sé Ia diém sang tiéu thu thép trén thé gidi
trong bdi canh Chinh phi nuéc nay du kién giadi ngan 120 ty USD cho dau tw
cong trong nam téi. Theo Hiép Hoi Thép An Do (ISA), nhu cau thép dy bao ting
trwéng hon 7.5% svck vao 2024 va dat mirc 129 triéu tan.

e Trong nam 2023, nhu cau suy giam tai EU va Trung Quéc khién nhu cau thép
thé gi6i dw kién di ngang svck. Tuy nhién EU va An Do sé 1a diém sang hb tro
nhu cau trén thé gi¢i va Hiép Hoi Thép thé gii (WSA) dw bao, nhu cau thép sé
phuc hdi 1.9% svck [én mac 1.8 ty tAn thép vao nam 2024.

San lwgng san xuét trong 9T/2023 giam 1.8% svck khi thi triéng BDS nwéc nay &m dam
Sén luong tai My trong bdi canh FED duy tri 3i sudt & mirc cao. Theo Hiép hoi Thép Thé gici (WSA), sén
lwong nam 2024 dy kien tang nhe 2% svck.

Nhu cau thép thé gi®i dw kién di ngang svck trong nam 2023 va ky vong
héi phuc 1.9% svck vao 2024 nhé déng lwce ttr EU va An Do

Nhu cdu thép tai EU va An D6 dw kién tang truéng 1&n luot 5.6% va 7.5% svck

vao 2024
Hinh 141: Tang trwé'ng dw bao cuia nganh xay dwng EU Hinh 142: Sé lweng 6 td san xuat dy bao tai EU
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Ngudn: FIEC, MBS Research Ngudn: ACEA, MBS Research

Thi trirong bét déng sén TQ &m dam |a rdi ro 16m

Linh vic bat dong san (chiém khodng 33% nhu cu thép tai Trung Quéc) chwa
cho thay d4u hiéu 4m Ién trong bdi cdnh ngudn cung dw thira tré thanh van dé
nghiém trong can tr& sy phuc hdi. Trong thang 10/2023, gia nha Trung Quéc
tiép tuc diéu chinh va gidm thang thir 3 lién tiép véi mire gidm 0.42% khi nhu
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cau mua nha van & murc thap véi doanh sb ban nha c6 mirc suy gidm cao nhéat
tr dAu nam véi con sé gan 34% svck.

Hinh 143: Gia nha & tai TQ giam manh Hinh 144: Doanh sé ban nha tai TQ tiép tuc suy giam
Chinese Home Prices Worsen
After a pickup earlier in the year, prices falls are getting worse

China Housing Slump Has Lasted More Than Two Years
2 N e Sess: 2 Seatn hand e priss August sales drop was the deepest in over a year
105 M Sales by China's top 100 property developers

60% year-on-year

100

95

2 1 T T T T T ' g ¥ T g 3 T T 1 ]
Jan May Sep Jan Apr Jul Oct Jan May Sep Jan May Oct -60
2020 2021 2022 2023 ! ! ! ! ! ! ! I ! ! 1 L -

) ) - Mar May Jul Sep Nov Feb May Aug Nowv Feb May Aug
Source: Bloomberg calculations based on National Bureau of Statistics data 2021 2022 2023

Note: Shows price index calculated from m/m price data with Jan. 2020 = 100
Source: China Real Estate Information Corp.

Nguén: Bloomberg, MBS Research Nguén: Bloomberg, MBS Research

Chinh phi TQ tiép tuc dwa ra nhirng chinh sach hé tro thj trwérng bat dong san
nwéc ndy véi muc tiéu chinh 1a kich thich nhu cau cla nguwdi dan théng qua cac
hinh thirc nhw (1) néi 16ng quy dinh cho vay thé chép, (2) giam I&i vay thé chép
mua nha, (3) gia han mot sé bién phap trong chinh sach “16 diém”. Chang toi
danh gia, cac bién phap hd tro can thoi gian dé phat huy tac dung va theo dw
phéng ctia ching t6i thj truéng bat ddng sédn nuéc nay c6 thé Am Ién vao 2024.
Nhu cdu thép tai TQ du kién gidm nhe 1% svck vao nam 2023 theo dy béo cla
S&P Global, truwéc khi di ngang vao ndm 2024 trong bdi canh Chinh phi nwéc
nay day manh dau tw co s ha tang.

Thij trwedng thép noi dia va xuéat khau cha Viét Nam dw bao phuc héi tich

cwc ca veé gia va san lwong trong nam 2024

Thi trwwdng noi dia ky vong tiéu thu tang 9% svck va gia thép tang 8% svck
vao nam 2024

Ngudn cung BPS duw kién cai thién tac déng tich cure dén nhu cu thép

Theo b&o céo clia CBRE, ngudn cung can ho dw kién cai thién ké tir nam 2024
Nguén cung can hé tai HN dw kién tdng hon 33% svck vao nam 2024, dat mirc
20,000 can ho va tai HCM ngudn cung dat khoang 12,000 c&n (+31% svck).
Nguén cung cdn hd phuc hdi sé tac ddng tich cwe dén nhu ciu tiéu thu thép xay
dwng ndi dia.

Chung t6i danh gia, gia thép xay dwng néi dia hién nay da qua vung day khi nhu
cau &m lén ciing nhu ap lwc gidm gia tir thép TQ ha nhiét. Hién nay, chénh léch
ctia thép ndi dia va TQ dang & mirc 30 — 35 USD/tan (thdp hon mrc trung binh
50 USD/tan). M&rc chénh léch thap sé giip nganh thép ndi dia tranh dwoc sy
canh tranh cta thép TQ nhap khau vao VN. Gia thép xay dwng noi dia da chdm
dirt da gidm kéo dai trong 7 thang khi tang nhe khoang 3% trong thang 11. “Diém
dao chiéu cla gia thép” cho thdy nhu cau kha quan hon trong bdi canh nganh
bat dong san c6 tin hiéu tich cuec.
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Hinh 145: Nguén cung cin h tai HN (Pon vi: Can) Hinh 146: Nguén cung cin hé tai HCM (Bon vi: Can)
40,000 35,000
35,000 A 30,000
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78 1 7
15,000 - V / / . /
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- 11 i
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B Nguén cung céan ho B Can ho dé ban

Ngudn: CBRE

® Ngudn cung cén ho B Can hg dé ban

Ngudn: CBRE

Hinh 147: San lwong tiéu thu thép XD, HRC va ton ma (Pon vi: Nghin  Hinh 148: Gia thép xay dwng ndi dia (Pon vi: Nghin VND)

tan)
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Ngudn: VSA, MBS Research

Hon niva, Chinh pht da ban hanh 1 sé bién phap hé tro thj trwéng bt dong san
ké tr ddu nam 2023 nham gidi quyét vuwéng méc phéap ly cac dw an. Cac chinh
sach ndi bat nhw Nghi dinh 33/ND — CP, Nghj dinh 10/2023/ND — CP v&i muc
tiéu thao g& vwéng méc phap ly nham cai thién nguén cung thj trwéng trong thoi
gian t&i. Nganh bat dong san da xuat hién nhiéu diém sang dac biét tai phan
khuc c&n hd khi cac chi dau tw nhw Nam long, Khang Dién va Vinhomes da mé
ban cac dw &n md&i va dat ty 1& h&p thu trén 70%. Chang tdi ki vong yéu té tich
cwe tlr gid thép thé gidi va thi trwong bat déng san phuc héi tir gitba nam 2024
thuc day gia thép ndi dia. Nhe dd, gia thép xay dwng duw kién phuc hdi 1én mac
15 triéu VND/tan (+8% svck) vao 2024.

Gia nguyén vat liéu tang trong ngan han nhung ki vong gidm nhe vao ndm 2024
do nhu c4u san xuét giam

Tw dau ndm 2023, gia than va quéng duy tri quanh mic 300 USD/tan (-6% svck)
va 115 USD/tan (+3% svck) nhd ngudn cung 6n dinh. Tl thang 9 gia than va
qguang da tang hon 15% svck sau thong tin Chinh pht TQ phat hanh thém trai
phiéu dé hd tro kinh té. Chung t6i danh gia, da tang gia NVL c6 thé chi dién ra
trong ngén han va sé ha nhiét trong nam 2024 khi nhu cau san xuét thép cua
TQ gidm 1% svck trong nam t&i.

Nhu ciu yéu va ngudn cung dn dinh khién gia than va quang dw kién tiép tuc
gidm nhe trong n&m 2024. Chung t6i dw béo, gia than va quang lan luot dat
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mUrc trung binh 290 USD/tAn (-7% svck) va 109 USD/tan (-6% svck) trong 2024.
Gia ban héi phuc va nguyén liéu gidm nhe sé gitp bién gdp clia nganh cai thién.

Hinh 149: Dw phéng gia ban thép nai dia (BPon vi: Nghin VNB/T4n)
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20,000

Hinh 150: Gia than va quang dw bao (Pon vi: USD/T4n)
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Nguén: MBS Research

Thi trwéng xuat khau ky vong nhu cau phuc héi ttr EU

Hinh 151: San lwgng xuét khiu thép phuc hdi (Pon vi: Nghin tan)
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Nguén: S&P Global, MBS Research

Hinh 152: Cac khu vwc xuét khau Ié&n cta thép Viét Nam
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Ngudn: VSA

Xuét khau thép tré thanh diém sang khi hdi phuc 29% svck va dat mire 8.3 triéu
tAn sau 97/2023 do san lwong xuét khdu sang EU tang trén 30% (thi phan xuét
khau sang EU da tang tlr 19% I&n 26% ké tir Q2/2023). Béng gép chinh dén tw
t6n ma va HRC khi c6 mirc tang trwdng trén 40% svck. Thiéu hut ngudn cung
tai EU trong bdi canh chi phi dién tdng manh va cac dbi tac xuét khau vao EU
nhw Thd NhT Ki, Nga va Ukraina khong thé duy tri san luvong.

Chung t6i danh gia, nhu cau phuc hdi tr EU 1a yéu té chinh tac dong tich cuc
dén thij trwong thép xuét khau. Trong bdi canh cac dbi tac xuét khau chinh vao
EU khéng thé duy tri san lweng, ngudn cung tai EU tiép tuc thiéu hut. San lwong
xuét khdu thép du kién 1an lwot dat 10.5 triéu tAn (+25% svck) va 11.2 triéu tn
(+7% svck) vao ndm 2023 va 2024. Bén canh d6,gia HRC xuét khau dy kién dat
800 USD/tan (+8% svck) trong nam 2024,
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Hinh 153: San lwong thép xuat khau dw kién (Pon vi: Nghin tan) Hinh 154: Dw bao gia HRC thé gi&i (Pon vi: USD/tan)
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Nguén: Steel Online, MBS Research Nguén: Bloomberg, MBS Research

Hinh 155: Cac yéu t6 tac dong dén gia thép xuat khau

Yéuté vimé—dia Tac déng lén

chinh tri gia XK Banh gia
Xuna ddt tai Chau Xung dét tai Niger (chiém 25% ngudn cung uranium tai EU) gay nén rdi ro thiéu hut uranium va gian
9 Aotz q ] doan trong san xuét dién. Thiéu dién dan dén sw thiéu 6n dinh trong van hanh san xuét cla cac

Phi céng ty thép EU.

Nguén cung Ngudn cung tir Thé San Irong san xudt thép tai Thd Nhi Ki (d8i tac xudt khau thép |&n nhét vac EU) di kién gidm 20%

T K§ ™ svck trong nam 2023 do &nh huréng tir dong dat.Theo dw bao, san lrong 5an xudt nwdc nay co thé
phuc hdi 5% svck vao 2024.

Xung dét Nga — Nga (chiém 12% thi phdn nhédp khdu thép) bi EU cdm xuét khau trong khi ngudn cung Ukraine

Ukraine (chiém 8% thi phan) bi gian doan do xung dét.

Theo Eurofer, nhu céu thép tai EU dy kién hdi phuc 5.4% svck khi 2 nganh chiém ty trong tiéu thuy

Nhu cau hor phuc tai thép cao 1a xay duwng (35%) va san xuat & t& (18%) phuc hdi tré lai. Téng von dau tw xay dung va

@ @

Nguén ciu

EU san leeng 5an xudt 6 to duw kién tang tredng 1&n Iwot 1.3% va 3% svck.
Noubn: cthich ® - Tichewe ® - Tie
guon: MBS Research. Chu thich: : Tich cuec; : Tiéu cwc

Trién vong kinh doanh céac DN thép trong nam 2024
Chuang tdi ky vong bién Igi nhuan gop cua cac DN thép cai thién tr mirc
trung binh 8% trong nam 2023 Ién 13% nam 2024
Gia thép thé gi¢i bién dong chwa ré xu hwéng khién cac DN ¢6 xu hwéng quén
ly hang ton kho than trong. Hang tdn kho tai cAc DN gidm khoang trén 25% svck
(gia tri NVL gidm khoang 20%) trong bdi cdnh nhu ciu tiéu thu & mirc thap va
gia NVL bién dong. Gia thép tang tré lai khién &p lwc trich l1ap dw phong giam
khoang 35% svck.
Hinh 156: Hang tén kho ctia cac DN (Pon vi: Ty dong) Hinh 157: Ty Ié trich Iap dw phong HTK
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“Ton Bong A (GDA) chi cong bd BCTC theo quy tir ndm 2022. Ngudn: Fiinpro Nguédn: Fiinpro, MBS Research
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Bién lgi nhuan gop ctia cac DN phuc hdi sau khi tao day vao niva cudi ndm 2022.
DPén nam 2023, gia nguyén vat liéu than va quang gidm lan lwot 30% va 20%
svck da tac dong tich cwc dén bién gop ctia cac DN san xuét thép. Déi véi nhirng
DN tdn ma nhw HSG hay NKG, bién lgi nhuan gép phan héa trong bbi canh gia
thép tai EU va My ha nhiét va phu thudc vao thoi gian ki két gia va thi truong
xuét khau cla tirng DN. Theo dw b&o clia ching t6i, gia thép hdi phuc khoadng
8% svck va gia NVL gidm nhe 6% svck 1a co s& dé bién loi nhuan gop cla cac
DN trong nganh héi phuc 1&én mtrc 13% trong nam 2024.

Hinh 158: Ching t6i dw bao bién lgi nhuan gop cta cac DN phuc héi  Hinh 159: Gia than va quéng (Pon vi: USD/Tan)

1én mirc 13% trong nam 2024
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Ngudn: Finpro
Chung téi lwu y réng, gia than va quing cé xu hwéng tang ké tv dau T9/2023
trong béi canh cac nha may san xuét thép tai TQ tdng cwdng tich tri tdn kho
trwdc khi phai thwe hién chinh sach cét gidm giam san lwong trong ndm 2024.
Ngudn cung quéng sat sang 2024 tiép tuc dwoc cai thién khi san lwong tai Uc
(chiém 35% ngudn cung toan cau) dwoc dy bao tang 2.9% svck 1én mirc 1.01
ty tAn theo du béo ctia B6 Cong nghiép - Khoa hoc nwéc nay.

Chung t6i dw bao @i nhuan cta cac DN thép cé thé ting trwéng 40% svck
trong nam 2024

Loi nhuan cac DN nganh thép dw kién tang trwdng 40% svck trong nam 2024
nhé nhitng yéu tb sau (1) Doanh thu dw kién héi phuc 25% svck nhér san lwong
va gia ban tang trwéng 9% va 8% svck. (2) Bién Igi nhuan gép phuc héi lén mac
13% (so v&i khoang 8% cla nam 2023). (3) Chi phi tai chinh giam 30% svck
trong bdi canh &p lwc ty gia va chi phi l4i vay ha nhiét.

Hinh 160: Lei nhuan ctia cac DN nganh thép dw bao tang trwé'ng 40% svck trong nam 2024
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Ngudn: MBS Research
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Hinh 161: Bang dw phéng KQKD cac DN nganh thép

Ty déng HPG NKG

2023 2024 2025 2023 2024 2025
Doanh thu 114,928 135,422 170,645 18,760 21,067 24,415
% svek -18.7% 17.8% 26.0% -18.7% 12.3% 15.9%
LN gop 12,491 17,316 30,851 1,131 1,771 1,968
Bién LN gop (%) 10.9% 12.8% 18.1% 6.0% 8.4% 8.1%
EBITDA 18,506 24,631 38,037 818 1,393 1,519
Bién EBITDA (%) 16.1% 18.2% 22.3% 4.4% 6.6% 6.2%
LN rong 6,338 10,929 21,783 180 555 763
% svck -28.6% 72.4% 99.3% NIA 207.7% 37.6%
EPS (d/cp) 1,090 1,880 3,746 683 2,107 2,896
BVPS (d/cp) 17,748 19,500 20,264 21,050 21,996 24,085
(T(;?C”p;“ét rong/cd phiéu 11,563 2,257 2,280 12,344 -10,060 7,327
No/VCSH 0.5 0.6 0.6 0.9 1.0 0.9
Ty suét cb twrc (%) 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
ROAE (%) 6.4% 10.2% 18.8% 3.0% 10.0% 12.0%
ROAA (%) 3.7% 6.0% 10.7% 1.0% 4.0% 5.0%

Nguén: NKG, HPG, MBS du phéng
Chién lwgc dau tw nganh thép: NKG va HPG

Co phiéu  Rating

Gia muc tiéu

Luan diém dau tw

HPG MUA

32,900

Nhu cAu phuc héi véi ky vong nganh BDS dm Ién tir gitra nam 2024 tac dong tich cwc dén gia
va san lwong tiéu thu ctia HPG. Gia ban va san lwgng dw kién tang trwdng 8% svck va 7% svek.
Trong d6, san lwgng xuét khdu dat 2.1 triéu tAn (+5% svck) nho tin hiéu kha quan tir cac thi
trwong chinh nhw Asean, EU va My.

Loi nhuan sau thué clia HPG trong nam 2024 c6 thé dat hon 10,929 ty déng (+70% svck) nhe
cac yéu td (1). Gia ban va san lwgng phuc hdi trén 7% svck (2). Bién Ioi nhuan gop phuc héi 1én
mirc 12.8% nhd gia ban cai thién va nguyén liéu gidm nhe. (3). Ty gia dn dinh hon svck gitp chi
phi tai chinh gidm 30% svck.

Mtrc dinh gia P/B dang & dwéi mirc trung binh 2 chu ki gan nhét.

NKG MUA
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25,850

Gia ton ma xuat khau dw kién phuc hdi Ién mirc 945 USD/tan (+8% svck) trong bbi canh nhu
cau phuc hdi tai My va EU trong ndm 2024. Bén canh d6, san lwgng xuat khdu dw béo tiép tuc
hdi phuc 5% khi ngudn cung tai EU van bj anh huéng béi gia dién tang.

Trong d6, san lwong xuét khau dat 2.1 triéu tAn (+5% svck) nhér nhu cau thé gidi ki vong phuc
hdi. Loi nhuan sau thué ctia HPG trong ndm 2024 c6 thé dat hon 10,929 ty ddng (+70% svck)
nho cac yéu t (1). Gia ban va san lwgng phuc héi trén 7% svck (2). Bién loi nhuan gop phuc
hdi 1én mirc 12.8% nhe gia ban cai thién va nguyén liéu gidm nhe. (3). Ty gia 6n dinh hon svck
gitp chi phi tai chinh giam 30% svck.

Mtrc dinh gia P/B dang & dwéi trung binh trong 2 chu ki g&n nhét.

Ngudn: HPG, NKG, MBS Research dy phéng
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Hinh 162: So sanh cac doanh nghiép cling nganh

Vén héa
thj trwong P/E () P/B (x) ROA (%) ROE (%)
(triéu
Ma cb phiéu USD) 2023 2024 2023 2024 2023 2024 2023 2024

Hoa Phat Group HPG VN 6,200 22.4 17.5 1.6 1.2 4.1% 7.2% 7.00% 12.00%
Hoa Sen Group HSG VN 550 N/A 25.2 1.1 0.9 N/A 0.48% 0.02% 0.60%
Nam Kim Group NKG VN 280 30.9 11.2 1.2 0.8 1.2% 3.15% 1.4% 4.50%
VN - Germany

Steel Pipe JSC VGS VN 120 18.3 215 1.2 1.4 5.20% 4.20% 6.20% 5.50%
Nippon Steel 5401 JP Equity 19,800 4.3 39 0.6 0.5 7.25% 8.35% 14.93% 17.30%
Valin Steel 000932 CH

Group Equity 5,180 6.2 5.7 0.6 0.5 0.70% 0.82% 1.59% 3.20%
Kobe Steel 5406 JP Equity 4,608 7.2 5.6 0.5 0.6 2.51% 3.60% 3.66% 5.20%
Trung binh 5,248 15.2 11.2 1.0 0.9 3.5% 4.0% 5.0% 6.9%
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NGANH DAU KHi: Ky vong vao nhirng dw an thwong nguén

*  Gia dau Brent dwoc dy béo trung binh & mrc 85 USD/thung nam 2024, cao
hon khoang 3.7% so v&i trung binh wéc tinh nam 2023.

= Chung t6i lac quan hon vé trién vong cta cac DN thwong ngudn va trung ngudn
do nhiéu dw an tham do khai thac sé& dwoc trién khai trong nam 2024 va gia
cwdc van tai dau tiép tuc neo cao.

=  Chung tdi wa thich cac cé phiéu PVS, PVD va PVT.

Chung t6i dw b&o gia dau thé Brent 2024 & murc trung binh 85 USD/thling

Tén kho dau thd ctia My tdng manh, san lwgng cat gidm ctia OPEC+ khéng dap ¢ng
dwoc ky vong cla thi trwdng trong khi nhirng quan ngai v& nhu cau thap va nén kinh
té @m dam van con doé; tat ca nhirng diéu nay khién gia dau chi con duy tri quanh
murc 80 USD/thuing trong quy 4/2023 (gidm 18% tlr mc dinh vao thang 9/2023).
Chiing i woc tinh gia dAu nam 2023 & mirc 82 USD/thiing va du bao gia diu tho
trong nam 2024 1a 85 USD/thung va. Theo d6, KQKD ctia mdt sé DN thudc khu vye
trung ngudn va ha ngudn dau khi cé thé bi anh hwéng tiéu cuc do nhu cau thap
khién gia ban khi va crack spread cac san pham loc diu thap.

Nhiéu dw an thdm do, khai thac dau khi dwoc ky vong trién khai trong 2024

Trong ntra cudi ndm 2024, chung t6i ky vong hoat dong thdm do va khai thac dau
khi s& phuc héi khi mét s dy an thwong ngudn Ién duwoc ky vong trién khai nhw Lac
Da Vang (693 triéu USD), Sw T Trang giai doan 2B (1.3 ty USD) va dac biét la Lo
B — O Mbén (6.7 ty USD). Day la ngudn cong viéc Ién cho cac doanh nghiép dau khi
trong nwéc véi tiém nang tir hoat déng khoan, xay 1&p — thi cdng céng trinh dau khi
va céac dich vu liéen quan khac. O khu vic trung ngudn, mang van tai dau cé trién
vong kha quan khi tiép tuc huéng lgi tlr chénh léch cung-cau thé gisi khién gia cwédc
duy tri & mirc cao, dic biét & mang van tai dau thé. Vi vay, ching tdi cho réng cac
DN van tai dau khi nhw PVT sé c6 trién vong tich cuc nho gia cwde tang déng gép
vao bién lgi nhuan gop.

Chung t6i wa thich cac cé phiéu PVS, PVD va PVT

Do gia dau thé con nhiéu &n sb va c6 thé khong tich cuc nhw ky vong, ching toi lva
chon ¢b phiéu dau khi wa thich trong nam 2024 1a ¢ phiéu thwong ngudn (PVS,
PVD) va trung ngudn (PVT) vi: (1) hoat ddng kinh doanh khéng chju &nh huéng qua
nhiéu bai bién dong gia dau nhw cac cd phiéu khu vc ha ngudn dau khi va (2) trién
vong kinh doanh ré rang va chéc chan trong trung han.

Hinh 163: Cac dw an thwong ngudn dau khi dang chi y trong nwéc
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Chung téi dw b&o gia dau Brent dat trung binh 85 USD/thung trong nam
2024

Cam két cat giam san lwong cia OPEC+ dwong nhw khong du dé thuc day
gia dau tang khi lo ngai vé nhu cau thap van hién hiru

Sau khi [én dén mtrc dinh 96.6 USD/thiing vao cudi thang 9/2023, gia dau Brent
da gidam kha manh do nhirng lo ngai vé nhu ciu yéu lan at tac déng cat giam
ngudn cung t&r phia OPEC+. Bén canh dé, tdn kho dau thd ctia My tdng manh
tré lai ké tr cudi thang 10/2023 ciing phan nao gay ap lwc giam gia l1én dau thé.

Tai cudc hop gan nhat vao ngay 30/11/2023, cac quéc gia thuéc OPEC+ da
ddng y cat gidm san lwong tw nguyén khoang 2 triéu thiing/ngay trong Q1/2024,
trong d6 1.3 triéu thiing thudc phan cét gidm tw nguyén kéo dai ciia Saudi Arabia
va Nga. Nhu vay, téng san lwong dau thd thé gidi c6 thé tang 1.9% trong nadm
2024. Mirc cat gidm nay dwdng nhw van chwa dap (rng dwoc ky vong cua thi
trwdng, do d6 gia dau thé gidi van chwa c6 dau hiéu tich cuc tré lai. Gia dau
Brent hién chi con duy tri quanh mc 80 USD/thung trong quy 4/2023.

Hinh 164: Dién bién gia dau Brent khéng qua tich cwc khi chi duy  Hinh 165: Tén kho dau thé (trir dw triv chién lwoc) ctia My da ting
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Trong céc béo céo trudc, ching téi da dé cap dén viéc hoéi phuc cta cau dau
thd thé gi6i sé phu thudc kha nhiéu vao nén kinh t& Trung Quéc. Tinh dén thoi
diém hién tai, diéu ching t6i quan ngai nhat c6 thé dang dén gan: Trung Quéc
chwa hdi phuc véi téc dd nhw ky vong, dan dén: (1) nhu ciu s dung diu thod
clia nwdc nay giam va (2) gian tiép anh hwéng tdi tbe do téng trwdng cdia nén
kinh té thé gi&i néi chung va nhu cau s dung dau thé thé gidi néi riéng.

Hinh 168: PMI diéu chinh theo mua ctia Trung Quéc da xuéng dwé&i

{ ] Hinh 169: Gia tri xuat khdu ctia Trung Quéc trong 3 thang gan nhét
murc 50 trong hai thang gan nhat

déu giam so vé&i cling ky nam trwéc
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Hinh 170: Tang trwdng nhu ciu dau th tai Trung Quéc dwoc ky vong chiém phan I&n trong tiang trwéng tédng cau dau thé toan thé gi&i

Khu vuc 2022 2023F % tang svck 2024F % tang svck
OECD 45.75 45.84 0.18% 46.09 0.56%
Chau My 24.87 25.01 0.56% 25.19 0.72%
Chau Au 13.51 13.45 -0.40% 13.51 0.41%
Chau A 7.38 7.38 0.02% 7.40 0.29%
Ngoai OECD 53.90 56.28 4.40% 58.27 3.53%
Trung Quéc 14.85 16.09 7.61% 16.67 3.61%
Trung Déng 8.30 8.64 4.09% 9.02 4.40%
An Do 5.14 5.37 4.48% 5.59 4.10%
Khéc 25.61 26.18 2.23% 26.99 3.09%
Toan thé gi¢i 99.66 102.11 2.47% 104.31 2.20%

Ngudn: OPEC, MBS Research

Kich ban gia dau nam 2024

Trwéc nhivng s6 liéu kém tich hon vé nhu cau st dung dau thd, ddng thdi nhan
thdy cac bién phap cét giam ngudn cung chua thwc sy manh tay, ching cho
rang gia dau nam 2024 khoé c6 thé vuot méc 90 USD/thung nhw nhiéu du béao
dwoc dua ra trwéc d6. Chang téi thwe hién dw phong két qua kinh doanh cla
cac doanh nghiép nganh dau khi dwa trén kich ban gia dau trung binh ndm 2024
la 85 USD/thling va wéc tinh gia diu trung binh 2023 la 82 USD/thiing. Mac du
mirc gia nay thap hon dw bao cii ciia chang téi, day van la m&c hé tro twong
déi &n dinh cho toan bo chudi gia tri nganh dau khi cta Viét Nam.

Hinh 171: Dw phéng gia dau Brent cia mét s6 t6 chirc trén thé giGi

Té chirc Dw béo gia dau trung binh 2024 Ngay cap nhat
EIA 83 USD/thung 13/12/2023
Barclays 93 USD/thung 07/11/2023
S&P Global 85 USD/thung 08/11/2023
World Bank 81 USD/thung 30/11/2023
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Trién vong twoi sang cta khu vwe thwong nguén dau khi

Céac dw an trong nwéc tao co hdi cho cac doanh nghiép thwong nguén
nganh dau khi

Nhirng ndm gan day, hoat dong tham do va khai thac dau khi cha Viét Nam kha
trdm ldng mé&c du gia dau duy tri cao hon so véi mirc hoa vén (55 USD/thung).
San lwong khai thac dau thé trong nwéc lién tuc thap hon cac nam truwéc do,
trong khi viéc thiéu khi dang tré nén tram trong hon trong 2 nam gan day va
tham chi khong dat ké hoach khai thac khi ma PVN dé ra.

Hoat déng tham do, khai thac dau khi tai cac mé méi 1a cn thiét bi cac mé dau
khi c6 déng gop san lwong Ion hién déu dang & giai doan khai thac cubi véi do
ngap nwdéc cao va san lwgng suy gidm ty nhién khoang 15%-25%/nam. Trong
ntra cudi ndm 2024, chang téi ky vong hoat ddng tham do va khai thac dau khi
sé phuc héi khi mét sé dw an thwong nguodn 16n dwoc ky vong trién khai. Day la
ngudn cong viéc Ién cho cac doanh nghiép dau khi trong nwéc véi tiém nang tor
hoat déng khoan, xay 1ap M&C va céc dich vu lién quan khac.

Hinh 172: San lwgng dau thé khai thac trong nwéc lién tuc sut giam  Hinh 173: San lweng khai thac khi trong nwéc ciing suy giam

trong nhirtng ndm gan day manh va tham chi khong dat ké hoach dé ra
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Hinh 174: Mét sé dw an thwong ngudn dang chi y trong thoi gian téi

D &n Vi tri Vén dau te  Trie lwgng 2023 2024 2025
(triéu USD)  d&u/ khi

Ngudn: PVN, MBS Research
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Trong sb cac du an thwong ngudn sap dwoc trién khai, chubi dw an khi — dién
L6 B — O Mbn la dw an cé tdng mirc dau tw Ién nhat va nhan dwoc nhiéu sw
quan tdm nh4t. Mac du ching t6i duy tri quan diém so véi cac bao cdo trwéc va
cho rang quyét dinh dau tw cudi ciing (FID) cho dw an nay chua thé dugc phé
duyét trong ndm 2023 ma phai doi sang nira dau ndm 2024, chiing t6i nhan thay
cac dong thai trao thau han ché dé thwc hién moét phan cong viéc truéce khi co
FID da cho thay phan nao né lwc dam phan cla céc bén lién quan.

Hinh 175: Khéi lwong cong viéc cia dw an Lo B — O Mén

DN hwéng loi Nhan dinh

- P4 tring thau géi EPCI#1 (1.1 ty USD) cung lién danh véi McDermott (thiét ké,
PVS xay dwng, ‘Iép dat cum gian céng nghé trung tam va gian nha &)
- 1 gian x& ly trung - Ba trang thau goi EPCI#2 (wdc tinh 400 triéu USD) (thiét k€, mua sam, ché tao
tamCPP va lap dat gian thu gom/gian dau giéng va hé théng dwérng 6ng ndi md)

- 43 gian dau giéng
- 1000 giéng khai thac  PVD

Thuong 6.7ty
nguon usD

C6 thé tham gia vao giai doan d4u clia dv an tlr ndm 2025 va khoan céc giéng

-1FSO khai thac bd sung vao giai doan sau ctia dy an
PVC Cung cép dung dich khoan
PXS Théu phu
T12/2023, Lién danh PVS - Lilama 18 da duwoc nhan géi thau duong éng dén
. B N PVS khi L6 B - O Mén bao gom: mua sam vét tw thiét bi va thi cong lap dat (duwdng
Trung 131ty Buong ong dai hon bng bo); thiét ké chi tiét va chay thir (dwdng éng bién, dwdng éng be)

400 km (ca trén bién

ngudn uUsD PVB Boc éng, gia tri g6i thau khodng 100 triéu USD

I&n trén bo) : =° s _
GAS GAS nam gitr 51% c0 phan clia dy an duwdng ong dan khi --> Hwéng lgi tr 2026
nh& cwdc van chuyén khi va nguon khi bd sung tir L6 B.
Ha 3.5ty 4 nha may nhiét dién A
ngudn  USD khi(OMon1,2,3,4) "VS/PXS  Thauphu

Nguén: MBS Research téng hop

Céc dy an thwong ngudn dwoc trién khai tich cwe véi théng tin gan nhat dén tir
quyét dinh dau tw cudi cing cia md Lac Da Vang va goéi EPCI#2 cia L6 B - O
M6n hra hen dem lai ngudn céng viéc ddi dao cho cac doanh nghiép khu vuc
thwong ngudn dau khi, dac biét 1a PVS. Mac du PVD cé dinh huéng cho thué
cac gian khoan tw nang tai nwéc ngoai dén hét nam 2024, chung t6i cho rang
doanh nghiép nay van sé& hwéng loi tlr cac dy &n trén nhd ddm nhan khéi lwong
cong viéc lién quan dén dich vu khoan dau khi giai doan sau 2024.

Thi trwéng gian khoan khéi sac

Thi trwrng khoan trén thé gidi trong ndm 2023 lién tuc 4m 1én va dat hiéu suét
trén 80% déi v&i cac gian tw nang. Nhu cau tham do va khai thac dau khi tai khu
vuc Trung Bong tang manh (Saudi Aramco va Adnoc déu c6 ké hoach tang san
lwong thém 8.3% va 7.0%) da tao ra lan séng chuyén dich cac gian khoan tw
nang vé khu vuc Trung Bong va gian tiép gay thiéu hut gian khoan tai cac khu
vuc khac trén thé gidi. Tai DPong Nam A, nhu cau gian khoan néi chung va gian
tw nang néi riéng tdng manh nho: (1) cac chién dich khoan méi dang dworc trién
khai tai Malaysia, Indonesia va (2) cac hop ddng khoan cé xu hwéng kéo dai
hon va dao ddng quanh mirc 750 ngay dén 1000 ngay ké tlr ndm 2024.

O phia ngudn cung, sb lwgng gian khoan mai trong giai doan 2024 1a khéng
nhiéu, dan dén gia thué gian khoan téng cao trén thé gi¢i néi chung va khu vyc
DPong Nam A néi riéng. Hiéu suat hoat ddng clia cac gian khoan tw nang tai Dong
Nam A dang dat mc rét cao, ludn trén 90% trong 6 thang gan day va cao nhat
ké tr ndm 2021; gia thué duy tri n dinh & miéc cao khodng 110 nghin
USD/ngay. Chang t6i cho rdng murc gia thué nay sé tiép tuc duy tri tham chi tang
cao vao ndm 2024 khi gian khoan ngay cang khan hiém.
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Hinh 176: Gia thué gian va hiéu suat hoat déng gian khoan tai khu vwec  Hinh 177: Nganh

khoan trén thé gi¢i dwoc dw bao sé tiép tuc di

Pong Nam A lién tuc duy tri & mirc cao trong 6 thang gan day 1én nh& nhu cau ting trong khi ngudn cung gian khong tiang manh
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Nguodn: S&P Global, MBS Research
Tai thi trwdng trong nwéc, hién cé khodng 13 cudc dau thau gian khoan nhung
hau hét cac chién dich khoan dwgc d4u thu nay déu kha ngan. Sang ndm 2024,
thi trwéng khoan dwoc ky vong sé sdi ndi hon véi cac chién dich khoan bét roi
rac hon khi mét sé dw an thuwong ngudn 1én dwoc trién khai nhw Lac Ba Vang
(d& nhan FID trong T11/2023), Sw T& Trang 2B va L6 B — O Mén.

Hinh 178: Nhu ciu khoan tai khu viec Dong Nam A tir nay dén hét 2027

Carigali Hess

Ngudn: S&P Global, MBS Research

Trung ngudn: Che& doi bién chuyén tich cwe trong trung han
Trién vong trung han tich cwc ttr xu hwéng dich chuyén dién khi LNG

Theo Quy hoach Dién VIII, d&n ndm 2030, tdng cdng suét dién khi LNG sé la
22,400 MW twong duong 14.9% tbng cong suét ngudn dién cla ca nuwéc. Trwde
bdi canh gia khi trong nwéc tdng cao do chwa kip khai thAc mé khi méi, ching
t6i cho réng gia LNG sé c6 thé canh tranh duwoc véi gia khi trong nwéc it nhat
dén hét nam 2026 va duy tri dw béo gia LNG nhap khau nam 2024 & mic 14
USD/mmbtu.

GAS la doanh nghiép dwgc hwdéng lgi trong trung han nhd xu hwéng dich
chuyén sang dién khi LNG. Xu hwéng nay sé gilp GAS duy tri dwoc hoat dong
cung cap khi, ngay ca khi trir lwong khi tai cadc mé khai thac hién tai khéng con
nhiéu va cac md mai chwa kip khai thac va di vao hoat dong. Kho cadng LNG Thj
Vai ctia GAS véi mire dau tw 6.5 nghin ty ddng ciing da dwoc chinh thirc khanh
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Hiéu suét hoat dong gian tw nang (%, phai)
Nguén: Wood Mackenzie, MBS Research
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thanh vao cudi T10/2023 vira qua, sdn sang cung cap LNG cho cac nha may
dién NT3 & NT4 tir nam 2025.

Hinh 179: Dw phéng cua IEA vé bién dong gia spot LNG tai khu virc
chau A den nam 2024 theo gia TTF Ha Lan va Henry Hub
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Nguén: IEA, MBS Research tdng hop
Cwéc van tai dau khi duy tri cao, tac dong tich cwe dén DN van tai dau khi

Nhu cau van tai tAn-dam dbi véi dau thd va dau sédn pham trén thé gidi dwoc dw
b&o lién tuc ting, trong khi ngudn cung tau maéi va téc dd van chuyén han ché
dan dén cwdc van tai dau thé va dau san pham ting cao trong thdi gian vira
qua. Chang tdi cho rang gia cwédc nay sé tiép tuc duy tri & mic cao it nhat dén
hét ndm 2024 nh& chénh léch cung-cau thé gidi, tr 6 tac dong tich cwc dén
cac doanh nghiép van tai dau nhw PVT. Tuy nhién, gia cwéc van tai cla cac
doanh nghiép van tai dau nay van c6é thé bj anh huéng néu nhu cau tdn-dam
khéng cao nhw ky vong do anh hwéng tir nén kinh té &m dam.

Hinh 181: Gia cho thué dinh han moét sé loai tau dau thé trén thé

Tay Nam Bd

2025F 2030F 2035F 2040F 2045F 2050F

Mién Trung

Nguén: Vién N&ng lwong, MBS Research téng hop

Hinh 182: Dw bao chénh léch cung- ciu van tai dau thé gi&i

gici
90,000 7% o A A : X X
Vién tai dau thé : Vian tai ddu sén pham
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=) J o ! o
g 50,000 39 | " S | S "
@ 40,000 - o < ! ey © &
=] 2% 1 B | N
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101000 i 0% 1 T - T T T o
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§523852388%23858%2388238582%73 5 . . 3 s
B Tang trwdng cung van tai Tang trwdng cau van tai
Aframax Handysize VLCC MR

Ngudn: Bloomberg, MBS Research

Ha nguén: Bién Igi nhuan loc dau c6 thé chi ting nhe

O céac bao céo trwde, chung tdi da ky vong crack spread cac san pham dau
diesel va nhién liéu bay sé neo cao trong nam 2024 nh& (1) nhu cau du lich hoi
phuc khi nén kinh t& hdi phuc va (2) El Nino du kién kéo dai dén hét 2024 va
gay ra thiéu hut nang lwong. Tuy nhién, nhivng sb liéu vi mé trong cac thang
gan day khoéng qua kha quan, c6 thé di kém véi viéc cau tiéu thu cac san pham
loc dau khéng cao nhw dy kién va crack spread cac san phdm nay thap hon ky
vong ngay ca khi nguén cung that chat. Diéu twong tw da xay ra véi dau tho va
gia dau tho hién tai da phan anh phan nao tac déng cdia ngudn cau am dam.
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Vi ly do lién quan dén rii ro nhu cau thap néu trén, ching téi thyc hién diéu
chinh dy phéng céc loai crack spread tham chiéu xudng thip hon 5% so véi dy
bao trwdc d6. Theo dd, ching tdi cho réng loi nhuan cla cac doanh nghiép ha
ngudn mang loc héa dau ciing sé bj &nh hwéng gidm bét phan tich cuc so véi
cac dy phong trwdc day. Méac du vay, chang téi van dw béo crack spread tham
chiéu ndm 2024 cao hon mét chiit so véi wéc tinh ndm 2023: crack spread xdng
chau A ndm 2024F dat 13.4 USD/thiing (2023E: 13.0 USD/thung), crack spread
diesel chau A nam 2024F dat 23.5 USD/thung (2023E: 23.2 USD/thung).

Hinh 183: Nhitng nhan té vé cung va cu thwéng tac déng dén gia  Hinh 184: ... do d6 chiing téi thie hién diéu chinh dw phéng cac loai

dau thé va crack spread theo cuing chiéu... crack spread tham chiéu, sau khi diéu chinh dw phéng gia dau thé
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Gia dau Brent
Crack spread diesel chau A
Crack spread nhién liéu phan lwc chau A

Ngudn: Bloomberg, MBS Research

Chién lwgec dau tw nganh Dau khi: “An chac, mac bén” véi cé phiéu

thwong nguén va trung nguoén

Do gia dau thd cé thé bién déng nhwng van duy tri & mirc cao, ching toi lya
chon cb phiéu dau khi wa thich trong nam 2024 la cac ¢ phiéu thuwong ngudn
(PVD, PVS) va trung ngudn (PVT) véi ly do: (1) hoat dong kinh doanh khéng
chiu &nh hwéng qua nhiéu tir bién déng gia dau nhw cac cb phiéu & khu virc ha
ngudn dau khi va (2) trién vong kinh doanh rd rang va chac chén trong trung
han. Trong khi lgi nhuan cta PVD trong nam 2024 dwoc ky vong gay 4n twong
b&i gia thué gian tdng cao déng goép trwc tiép vao bién loi nhuan gop, PVS va
PVT lai dwoc ky vong tang trwdng vikng chéc trong trung - dai han va chang toi
cho rang dinh gia cta cac cb phiéu nay van kha hap dan so véi tiém nang.
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Crack spread xang chau A
Crack spread diesel chau A
Crack spread nhién liéu bay chau A

Ngudn: MBS Research tdng hop va dw phéng



[ 4
o . . el
Béo céo chien lwoc 2024 22 thang 12 2023 z‘f‘ M BS

Hinh 185: Mét sb cb phiéu nganh dau khi

Macd Gia muc tiéu

phiéu (VNBJcp) Khuyén nghi Nhén dinh

- Cac dy an thwong nguon dwoc ky vong trién khai trong ndm 2024 nhw Lac Da Vang va L6 B — O Mén
dw kién s& dem lai khdi lwong cong viéc ddi dao cho PVS. Doanh nghiép da dwoc trao thu han ché
g6i EPCI#1 (1.1 ty USD) va EPCI#2 (100 triéu USD), dw kién thuc hién trong ndm 2024, mang lai trién
vong tich cwc cho mang M&C.

- Gia dau dwoc didu chinh gidm so v&i dw phéng cii nhung van duy tri & mire kha cao (85 USD/thung),
gitp loi nhuan mang FSO/FPSO duy tri én dinh

- Chuing t6i dw bao lgi nhuan rong ctia PVS trong giai doan 2023-2024 dat 1an lwot 946 va 1,184 ty VND
(tdng 7.1% va 25.2% svck)

PVS * 47,000 MUA

- PVD dugc dy kién sé tiép tuc c6 ngudn cong viéc 6n dinh va lién tuc trong thoi gian téi khi cung gian
khoan tw néng tai khu virc Bong Nam A that chét trong khi nhu cau trong khu virc tang cao va cac dw
an thuwong nguon dau khi trong khu vire cé tién trién. Theo thdng tin ctia chiing toi, tat ca cac gian khoan
cua PVD deu da c6 viéc lam dén hét nam 2024. Méc du dw kién cho thué cac glan khoan tai nwéc
PVD * 34,700 MUA  ngoai, PVD van cé thé hwéng loi tir cac dw an thwong ngudn trong nwée duoc trién khai nhér cung cap
dich vu khoan cho cac dy an nay.
- Chiing t6i dw bao loi nhuan rong clia PVD trong giai doan 2023-2024 dat Ian lwot 495 ty VND (cling
ky 16 103 ty) va 983 ty VND (tdng 139% svck) nhé gia thué tang manh va hiéu suét ting déng gop truc
tiép vao bién LNG.

- Mang van tai dau cia PVT dwoc dw bao hwéng loi nhdr chénh léch cung-cdu van tai dau thé gisi (hai

trinh va khéi lwong ting véi tbc do6 nhanh hon déi tau va tée dd di chuyén). PVT ciling dang trién khai

mé& rong ddi tau nhanh hon dw kién véi ké hoach day tham vong (85 tau vao nam 2025).

- Viéc téng gia dau tho sé giup gia cwde van tai tai ky cta PVT tai cac hgp ddng méi cao hon du kién;
PVT * 30,100 MUA  dac biét, bién loi nhuan mang van tai dau thé ting cao trén 30% vao Q2/2023 nhé gia cwéc tai ky tich

cuc.

- Chénh léch cung-cau van tai dw kién sé tiép tuc dién ra trong ndm 2024 va hd tro loi nhuan ctia PVT

duy tri & mirc cao. Chung t6i dw bao loi nhuan rong ctia PVT trong giai doan 2023-2024 dat lan lwot

1,055 va 1,133 ty VND (tang 23% - 7% svck)

- GAS dong vai tro quan trong trong cung cap LNG cho cac nha may dién khi va co thé nhan dwoc
ngudn khi cap mai khi dw an khi diéen L6 B - O Mon dang c6 nhiing tién trién tich cyc.

- Tuy nhién, viéc diéu chinh ha dw bao gia dau xudng khoang 9% so v&i dw bao cii d& anh hudng toi
gia ban khi dw phong ctia GAS; ddng thoi trong budi giao ban gan nhat, GAS ciing dw kién san lvong
khi kho trong ndm 2024 chi dat khoang 6.4 ty m3 - gidm manh so v&i 2023 (khoang 7.3 ty m3), khién
trién vong loi nhuan ctia doanh nghiép nay trong ndm 2024 kha am dam.

- Chuing t6i dw bao lgi nhuan rong ctia GAS trong giai doan 2023-2024 dat 1an lwot 11,929 va 11,664
ty VND (1&n lwot gidm 19% svck va 2% svek).

GAS 82,700 NAM GITY

- Ching t6i diéu chinh dy phong gia dau thé va bién lgi nhuan loc dau trong nam 2024 nhim phan anh
nguy co dén tlr nén kinh té& phuc hdi cham va nhu cau s& dung cac san pham loc dau thap hon ky vong.
Theo d6, gia dadu ndm 2024 duoc dy phéng & mirc 85 USD/thiing (dw bao cii: 92 USD/thung) va crack
spread cac san pham loc dau gidm 5% so vai dy bao cil.

- Viéc chuyén san niém yét ctia BSR dwdng nhw khong thé thue hién dwoc trong ndm 2023 va van gép
nhiéu khé khan lién quan dén van dé phap ly.

- Chuing t6i dw bao lgi nhuan rong ciia BSR trong giai doan 2023-2024 dat 1an lwot 7,498 va 5,488 ty
VND (1&n lwot gidm 49% svck va 27% svck)

BSR 23,100 MUA

Ngudn: MBS Research téng hop

Hinh 186: Dw phéng KQKD mét sé ¢6 phiéu nganh dau khi

Ty dong PVS PVD PVT

2022 2023F 2024F 2022 2023F 2024F 2022 2023F 2024F
Doanh thu 16,373 18,629 25,586 5,432 5,545 6,293 9,047 9,058 10,168
% svck 14.8% 13.8% 37.3% 35.9% 2.1% 13.5% 21.3% 0.1% 12.2%
LN gop 915 907 1,128 577 1,102 1,754 1,655 1,734 1,933
Bién LN gop (%) 5.6% 4.9% 4.4% 10.6% 19.9% 27.9% 18.3% 19.1% 19.0%
EBITDA 479 404 634 850 1,576 2,149 2,430 2,026 2,289
Bién EBITDA (%) 10.4% 9.9% 8.5% 15.0% 31.2% 35.8% 31.7% 28.6% 28.6%
LN rong 884 946 1,184 -103 495 983 857 1,055 1,133
% svck 31.0% 7.1% 25.2% n/a n/a 138.8% 29.9% 23.0% 7.4%
EPS (d/cp) 1,849 1,979 2,478 -211 889 1,767 2,649 3,259 3,501
BVPS (d/cp) 25,564 27,075 29,146 24,896 26,087 27,925 18,546 21,919 25,995
(Télecr‘p;"at rong/c6 phiéu 19,467 20,595 26,125 2,998 5,283 7,641 10,508 14,542 19,008
No/VCSH 10.6% 10.5% 10.1% 27.2% 24.3% 20.9% 46.1% 57.3% 61.5%
Ty suét cb tirc (%) 2.3% 2.4% 2.4% n/a 0.6% 0.3% 0.5% 2.7% 1.2%
ROAE (%) 7.3% 7.5% 8.8% -0.8% 3.5% 6.5% 15.3% 16.1% 14.6%
ROAA (%) 3.5% 3.4% 3.6% -0.5% 2.4% 4.6% 6.4% 6.7% 6.1%
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Ty déng GAS BSR

2022 2023F 2024F 2022 2023F 2024F
Doanh thu 100,724 91,369 86,706 | 167,124 136,052 120,677
% svck 27.5% -9.3% 5.1% 65.3% -18.6% -11.3%
LN gop 21,315 17,035 16,411 16,096 8,539 6,537
Bién LN gop (%) 21.2% 18.6% 18.9% 9.6% 6.3% 5.4%
EBITDA 20,822 16,837 16,469 16,865 9,380 7,406
Bién EBITDA (%) 22.0% 20.4% 21.1% 10.8% 7.9% 7.1%
LN rong 14,798 11,929 11,664 14,726 7,498 5,488
% svck 70.6% -19.4% 2.2% 119.3% -49.1% 26.8%
EPS (d/cp) 7,732 6,232 6,004 4,750 2,418 1,770
BVPS (d/cp) 31,274 34,034 36,653 16,531 18,238 19,374
(Td[/écnp;nat rong/co phieu 14,904 15,745 18,404 5,183 8,733 9,380
No/VCSH 9.9% 8.6% 6.6% 17.5% 17.4% 21.4%
Ty suét cb tiic (%) 3.3% 3.8% 3.8% 2.3% 3.8% 1.6%
ROAE (%) 26.7% 19.1% 17.2% 33.2% 13.9% 9.4%
ROAA (%) 18.3% 14.1% 13.1% 20.3% 9.2% 6.3%

Nguén: MBS Research tdng hop

Hinh 187: So sanh mét sé c¢b phiéu nganh dau khi

Gia muc tiéu 2024 Vénhéa PIE (Ian) P/B (1an) ROA% ROE (%)

cong ty M4 CK VNDPicp  (ty VND) TT™ Hiéntai 2023F 2024F 2023F 2024F
Bgﬂgkﬁv; Sécnﬁ VNG RAED o 47,000 18,019 17.2 1.4 3.3 4.1 7.1 9.6
Iﬁggncggjpkﬁoa" vaDichvu by 34,700 15,120 35.7 10 24 55 35 7.8
Téng CTCP Van tai DAu khi PVT 30,100 8,188 8.5 13 6.7 61 161 147
Téng Cong ty Khi Viét Nam GAS 82,700 176,619 14.1 29 141 131 191 172
CTCP Loc héa DAu Binh Son ~ BSR 23,100 57,049 3.9 11 9.2 63 139 9.4
Tap doan Xang dau Viét Nam PLX n/a 43,645 13.3 1.7 4.6 5.1 12.9 12.8

Ngudn: Bloomberg, MBS Research dw phéng va tdng hop
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NGANH DIEN: Xay lap ha tang dién la trong tam trong 2024

= Trong 2024, dy kién huy déng nhiét dién sé tich cwc hon. Trong d6, dién than
hwéng loi tv nhu cau cao mién B&c trong khi dién khi phuc hdi tir nén thap.

= Xay lap dién sé la trong tam nganh trong 2024, cling cb béi nhu cau cép bach
truyén tai Nam — B&c va nhirng tin hiéu mai tlr chinh sach NLTT.

= Chung t6i lwa chon PC1 cho chién lwgc dau tw nganh dién 2024, véi vi thé la
doanh nghiép xay |&p ha tang dién va EPC dién gié dau nganh.

Dw kién ting trwéng san lwong dién 2024 sé cai thién tip nén thap

Trong 2023, chiing t6i dw bao tang trwdng tiéu thu dién & mc thap, dat 4.5% svck,
th4p hon so vé&i dw bao QHDS 14 9.1%. Chung t6i nhan thay |y do chinh dén tir nhu
cau dién cho san xuét cdng nghiép giam st trong bdi cdnh nén kinh té va xuét khau
dinh tré. Theo do, sw phuc hdi ctia nhém nganh nay trong 2024 sé gilp tang truéng
nhu cu dién dat 8.4% svck dung véi kich ban thAp QHDS, hé tro cai thién san lwong
huy déng cac ngudn dién.Ching tdi nhan thdy nhirng su kién trong 2023, la co s&
cho trién vong 2024 tich cwc hon bao gdm 1) Téng gia dién ban I& sé& cai thién dong
tién thanh toan cho cac nha may ciing nhw dong tién dau tw dy &n ha tang dién cla
EVN; 2) Khung gia m&i cho NLTT mé& ra co hdi phat trién cac dy an tir 2024; 3)
Dong khi LNG dau tién da chinh thirc dwoc dwa vao kho cang LNG Thi Vai, danh
déau bwéc dau xu huéng dai han cda Viét Nam trong nd lwc gidm phat thai.

Huy dong nhiét dién tich cwc trong 2024

Trong béi cadnh nhu cau dién dw kién hdi phuc, dién than, dac biét tai phia Bac sé
duy tri sén lwong tich cwe trong 2024. Ching tdi nhan thdy QTP sé& hwéng loi, hé
tro b&i nhu ciu cao cling gia than ha nhiét. B&n canh d6, san lwong dién khi dw kién
phuc héi tir nén thap 2023 tuy van cé nhivng rdi ro thiéu khi, d3c biét trong ntra cudi
nam khi cac nha may khéng con lich stra chira Ién, POW cé thé ghi nhan KQKD kha
quan hon. San lwong thay dién van sé gap nhiéu ap lwc trong 6T/24 nhwng dy kién
tét 1én tir nlra cudi ndm khi thoi tiét chuyén pha trung tinh, hé tro sy phuc hdi cho
mot sé doanh nghiép thay dién dang cht y, c6 dinh gia ré nhu HDG, REE.

Tap trung phat trién NLTT trong dai han, co’ héi I&n cho nhém xay |ap dién

Thoéng tw 19 vé khung gia NLTT dwoc phé duyét vao T11/23, mé ra nhirng hi vong
cho thi treerng NLTT. Hon niva, ddng lwc phat trién dién dién gié tir nay dén 2030 |&
rat Iln nham dat dwoc nhivng cam két trong JETP. Trong béi canh doé, bén canh
hoat dong téng thdu EPC dién NLTT du kién sé& sbi ddng hon tir 2024, phat trién ha
tang dién & nhiém vu cap bach nhdm dap &ng hé théng cé ti 1& cong suat NLTT
ciing nhw hd tro truyén tai tv Nam ra B&c. Chang t6i lwa chon PC1 1a cb phiéu va
thich cho chién lvgc dau tw nganh dién 2024.

Hinh 188: Dién bién gia so v&i ddu ndm nhém cé phiéu nganh dién va VNINDEX
1.8
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1.4 1

Chuyén vién phan tich
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Nguon: Fiinpro, MBS Research Tung.nguyenhaduc@mbs.com.vn
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Tinh hinh nganh dién trong nam 2023

San lwong dién tiéu thu c6 sw cai thién trong Q3/23 nhwng chwa 20%

dat ky vong vé&i san lweng 11723 thap hon ké hoach 15% 1

San lwong dién 11T23 tang 4.3% svck, thap hon so véi ké hoach 10% |

ctia B6 Céng Thuong la 5.9% svck, chi yéu do nhém nganh céng 5% -

nghiép, dac biét nhém tham dung dién nhw san xuat sat, thép, xi 0%

mang, gidy — nhém chiém ti trong tiéu thy dién I&n nhat, dinh tré do 5% |

nhitng khé khan chung vé tinh hinh san xuét va xuét khau. Tuy 10% |

nhién, tiéu thy dién co sw cai thién tr Q3/23, ghi nhan muc tang 15%

trwdng >6% svck tir T7/23 va dat 11.3% svck trong T10/23, hd tro oot 1021 G2z 06R2 - 0R2 0230631023
b&i téng trué’ng 1=} phl_JC hf)l tr morc téng tru’c’yng am Q2/23- ----- Tang trieéng 1P (% svck) Tang triedng sén lwong dién (% svek)

Nguén: EVN, Téng cuc Théng k&, MBS Research

San lweng thay dién cai thién, trong khi san lweng nhiét dién 45

ghi nhan mdc sut giam manh ttr Q3/23 (Pon vi: ty kWh) 40 +

V& co c&u huy ddng, dién than chiém 40% san lwong huy déng trong 3 1

Q3/23 dat 30 ty kWh, tuy nhién, day la mirc giam manh sv Q2/23 do
mua néng di qua va phai nhwdng dw dia huy dong cho thay dién.
San lwgng thiy dién cai thién 87% sv nén thdp Q2/23 dat 27.8 ty

kWh (chiém 37% tdng san lwgng) do thiy van thuan loi hon. Trong 0]
khi d6, san lwong dién khi giam 46% sv Q2/23 chi dat 5.1 ty kWh 5 | _ﬁNJ
(7% tbng san lwong) do nhu cAu dién thdp va nhiéu nha may dién 0

L, N R " 2 . Q1f20l IC}3120I IQW/QWI IQ3J’21I IQMEEI IQ3/22I IQVZBI IQB!23
khi bao dwdng trong ky. San lwong dién NLTT duy tri 6n dinh, dat

. A A 2 . . ——Thily dign ~ =——Bién than Diénkhi ——Bién NLTT ~——Khéc
9.8 ty kWh, déng gép 13% tong san lwgng huy déng.

Ngudn: EVN, MBS Research
Gia dién toan phan (FMP) trén thi trwéng dién canh tranh (CGM) 2,000
giam manh ttr Q3/23, giam canh tranh nhém nhiét dién 500

Gia FMP trung binh 10T23 dat 1,467d/kWh, gidam 5% svck, hé tro A0 BERER -~
1,200

b&i huy déng nhiét dién tich cwc trong 6T dau ndm. Tuy nhién tw
Q3/23 gia FMP binh quan da giam xudng dudi 1,0004/kWh tlr mirc 800 -
nén gia cao dau nam, cha yéu do huy dong thay dién tich cwc hon,
va cac ngudn nhiét dién gan nhw khéng phat trén CGM do gia bién
ddi cac ngudn dién nay cao hon nhiéu gia thi trwdng trong béi canh

400

nhu cu dién duy tri & mirc thap.

s Gis FMP (JkWh) === =Gia FMP trung binh nam (d/kWh)

Ngudn: GENCO3, MBS Research

Gia dién ban |é binh quan tang 4.5% dat 2,006d/kWh ttr thang 2,200

11/2023 hé tror trién vong chung toan nganh dién 2,100 - ===
EVN chinh thirc téng gia ban 1& dién 1én 2,006d/kWh vao T11/23, 2,000 3 178 ’,92
day 13 1an tang gia tht 2 trong ndm nay gilp gia dién tang 7.6% sv 1900 4 149___—-"
2022. Viéc tang gia dién lan nay sé giup EVN c6 thém khoang 1,800 |

26,000 ty doanh thu cho nam 2024, qua dé hé tro cai thién kha nang 700 | N

thanh toan cho EVN va g6p phan gilp trién vong chung cGia nganh 1‘500 | 2

dién cling sé twoi sang hon tir 2024 theo hai kénh chinh: 1) Dong 1500 |

tien thanh toan cho cac nha may dién dwogc cai thién, dac biét la 1 400 . . . . . .
nhém n’hiét dién; 2) Dong tién dau tw cho cac dw an lwai dién, vén 218 21 2002021 2022 22003 (ang
da bi cat giam dang ké sé duoc khéi phuc. i b binh qudn (W) e i ph binh quin (@A)

Ngudn: EVN, MBS Research
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Trién vong nganh dién nam 2024

Chang t6i dw b&o san lwong sé tang 8.4% trong nam 2024

Chung t6i dw b&o nhu cau dién phuc hdi tir 2024 dat 8.4% svck tlr mirc thap cla

2023 (+4.5% svck) hd trg bdi nhu ciu san xuat cdng nghiép tich cwe hon, va

tiép tang trwdng kép trung binh 7.5% giai doan 2024-30 theo kich ban thap

QHDS. Day sé la diém twa, cing cb trién vong san lwgng cla cac ngudn dién.

Trong d6, san lwgng thdy dién va dién khi 2024 sé& ghi nhan sy phuc hdi 8%

svck va 11% svck tlr nén thdp. San lwong dién NLTT sé tang nhe 6% svck hé

tro b&i cong suét bd sung tir ngudn dy &n chuyén tiép, trong khi san lwong dién

than sé tiép tuc tang trwdng 9% svck do nhu ciu cao tai mién Béc.

Hinh 189: Dw kién ting trwéng tiéu thu dién 2023 chi dat 4.5% svck  Hinh 190: Dw kién san lweng dién khi va thiy dién sé phuc hdi tir nén

sau do sé ting trwéng kép 7.5% trong 2024-30 theo kich ban thap  thap, trong khi dién than va NLTT sé tiép tuc tang trwéng trong 2024
QHDS8

2022 2023 2024
500 16% . . . B . .
TV kWh San % %ti| San % %ti| San % % ti
450 14% y lwong svck trong|lwong svck trong|lwong svck trong
400
450 12% Thuy dién 95 21% 35% 80 -16% 29% 87 8% 29%
300 10% bién than 105 -11%  39%| 129 23% 46%| 141 9% 46%
250 d | 8% Bbién khi 30 12% 11% 28 -6% 10% 31 11% 10%
200 6% NLTT 35 10% 13%| 38 9% 13%| 40 6% 13%
150 o Khac 4 193% 2%| 6 38% 2% 6 1% 2%
100 2
20 Tong 268 4.9% 281 4.5% 304 8.4%
50 ’
— — 0%
o ™N o < 0 © M~ O O — N @ = 0 0w r~ O @D (=]
RRRSRIRISRRESSRISRRRRER
Sén lrong dién (ty kWh - Tréi) e 0 svck (Phéi)
Nguén: QHD8, MBS Research Nguén: EVN, MBS Research

Xay |ap ha tang dién sé la tiéu diém nganh tir 2024

Trong khi khau phat dién van dang phai d6i mat véi nhirng rai ro vé huy déng
san lwong, ching t6i nhan thdy cac doanh nghiép xay lap bao gdm xay 1&p dw
an truyén tai va xay dwng nha may dién, sé c6 trién vong chac chén hon tir nam
2024. Chung t6i cho rang hoat déng xay I&p cac dy an truyén tai dang la trong
tam trong béi cadnh hé thdng dién chwa dap ng dwoc ti trong cong suét cao
NLTT va nhu ciu cip bach truyén tai tir Nam ra Bac véi dy an trong dién dwéng
day 500kV mach 3. Ngoai ra, phat trién ngudn dién sé la diém twa cho tang
trwdng kinh té, dac biét véi y chi quyét tam cda chinh pha tap trung phat trién
NLTT dé tién t&i phat thai rong béng “0” ttr 2050.

Chung tdi cho réng dong lwc dé thwe hién héa hai nhiém vu quan trong trén dén
tr 1) Tinh hinh tai chinh cta EVN dang dan dwoc cai thién, hd tro ddy manh
dong tién dau tw cac dw an truyén tai cta doanh nghiép nay, dac biét khi khéi
lwong cdng viéc cho xay lap dwong day, tram bién ap (TBA) kha cao tir nay dén
2030 theo QHDS; 2) Tham vong phat trién nhanh céng suét dién gi6 va dién khi
tr nay dén 2030 dang dwoc hién thuc héa khi khung gia cho NLTT da dwoc ban
hanh tlr T11/23, day sé la co s& dé cac chu dau tw co thé khi dong mét chu ki
phat trién NLTT méi tir 2024, sau khi chivng lai do vwéng mac chinh sach.
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Hinh 191: Theo QHDS8, nhu ciu diu tw nguén dién dat ting trwéng
kép 8% trong 2023-50, tap trung vao dién NLTT va dién khi (Bon vi:
MW)

600,000 Khac
Pién nhap khau
500,000
Thay dién tich
nang + Pin lwu tri
400,000 " s
mDién mat tro
300,000 =Pién gié ngoai
khoi
Bién qid6 trén bo
200,000 .
Thiy dién
|
100,000
‘ o Dign khr
0 mPién than
2023 2025 2030 2035 2040 2045 2050

Nguén: QHD8, MBS Research

Hinh 193: Wéc tinh cin khoang 11 ty USD/ndm cho phat trién nguén
dién trong giai doan 2023-30, day sé la nguon thu doi dao cho doanh
nghiép xay dwng ha tang chuoi dién khi va dién gié (Bon vi: ty USD)

20
wol Khac
' | . I =Bién sinh khéi
~ mf e
12 mDién mat tréi
10 1 bién gié

8 - 2 s

6 Thiy dién

4 Dién khi

’ ._- mién than

2021-25 2026-30 2031-35 203640 2041-45 2046-50

Ngudn: QHDS8, MBS Research

Hinh 192: Khéi lwong cong viéc cho phat trién cac dw an truyén tai
dién cling & mirc cao trong 2021-50 véi gia tri wére tinh 1.6 ty USD/nam

Phan loai Ponvi Khéi lwgng thwe hién

2021-30 2031-50
HVDC*
Tram bién ap MW 40.000 - 60.000
Duong day truyén tai km 5.200 - 8.300
Tram bién 4p 500kV
Xay dwng méi MVA 45.750 - 52.050 90.900 - 105.400
Nang cép MVA 36.000 - 38.700 117.482 - 120.150
Puwong day 500kV
Xay dwng méi km 11.048 - 12.300 9.276 - 11.152
Nang cép km 1.324 801
Tram bién ap 220kV
Xay dyng méi MVA 71.525 - 82.775 124.875 - 134.125
Nang cap MVA 34.247 - 37.247 104.625 - 106.750
Dwong day 220kV
Xay dyng méi km 15.921 - 16.520 11.395 - 11.703
Nang cap km 6.484 504 - 654

(*) HVDC: Hé théng truyén tai mét chiéu dién ap cao
Ngudn: QHD8, MBS Research

Hinh 194: Doanh nghiép xay 1ap noi bat nhw PC1, VNE va cac doanh
nghiép tw van nhw TV2 sé hwéng loi tir cac dw an trong diém

Cung cép nguyén vat ligu
va thiét bj

Giai phong Thi céng
mét bang xay lap
. Nhap ngoai:
Tuw vAn Tu van gglédtg?_' Thiét b fram,
thiétké  giam sat Ay din sr cach dién,
Y khéng, tu

Uée tinh gid tri
phan cong viéc

f'e

Don vi co thé

PCA1, cac don vi khac } PC1, CTR, VNEJ
huwéng lgi L

( TV2, TV1, TV4 }

.

Ngudn: BCT, MBS Research

Nang lwong tai tao: Nhibng chuyén bién méi sé thuc day san lwong

Trong béi canh san lwong cta nhém NLTT duy tri & mic 6n dinh, trién vong
tang trwdng cha cac doanh nghiép trong nganh dén tir kha ndng mé réng cong
suét, diéu ma da bi ching lai gan hai ndm khi chinh sach gia FIT hét han ti
T11/21. Vé tinh hinh dam phan hop déng PPA cho cac dw an theo khung gia
chuyén tiép, tinh dén 11/10/2023, da cé 21/85 nha may/phan nha may (téng
cong suét 1,201.42MW) hoan thanh thi tuc COD da phat dién thwong mai 1én
lwdi, trong d6 ndi bat mét sé du an ctia cac doanh nghiép niém yét bao gdbm Tan

Phu Déng 1 (GEG), Phu My 1,3 (BCG).

Ngay 01/11/2023, B6 Coéng Thwong ban hanh Théng tw 19 — Quy dinh phwong
phap xay dwng khung gia NLTT (khoéng &p dung vé&i cac dw an NLTT chuyén
tiép hodc cac dw an c6 hop ddng mua ban dién con hiéu lwc véi EVN), c6 hiéu
lwe tr 19/12/2023. Day sé la co s& dam phan gitra EVN va cac chi dau tw
NLTT, tuy nhién, sé van can thoi gian dé EVN tinh toan mac gia cu thé nham
danh gia tinh kha thi kinh té cho cac dw an. Trwéc mét, véi quyét tam phat trién
nhanh, manh céng suét dién gi6 tlr nay dén 2030 theo QHDS, ching t6i cho
réng day 1a van ban quan trong, 1a ban I& dé thwc hién héa tham vong nay.
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Hinh 195: Nhu cau phat trién dién gi6 rat I&n tir nay dén 2030, dat tang trwdng kép 30%,
theo d6, khung gia méi sé 1a ban 1é dé thwc hién héa muc tiéu nay tir 2024 (Bon vi: MW)

200,000
180,000 A1
160,000 Khung gia
| mé&i cho NLTT
140,000 01/11/2023
120,000 A Khung gia
] FIT2 BMT chuyén tiep
100,000 31/12/2020 07/01/2023
80,000
FIT Dién gio
60,000 9 FIT1 BMT 31/10/2021
40,000 | 30/06/2019 l
20,000 - l
2019 2020 2021 2022 2023 2030 2035 2040 2045 2050

mDién maét troi Dién gid trén bo

= Bién gié ngoai khoi

Ngudn: QHD8, MBS Research

Hinh 196: Gia ban dién gié sé di ngang so v&i khung chuyén tiép,
trong khi gia ban dién mat tr&i sé cao hon, chiing t6i ap dung gia dinh

clia mét nha may dién dién hinh (BPon vi: UScent/kWh)

11

Khung
10 9.8 Gian doan chinh sach gia mai
R eho
9 2 NLTT
8.5 Gian doan chinh sach
8
. 7.4
Gian doan chinh séch N
7 4 6.8
6 5.9
5.1
54
4
2018 2019 2020 2021 2022 2023 2024 »

Bién gio trén b Pién gi6 gén by Dién mét trév trang trai

Ngudn: Bd Cong Thuong, EVN, MBS Research

Hinh 197: Ching t6i thwc hién tinh toan gia dién NLTT theo khung gia
méi, dwa trén nhirng gia dinh nhw sau:

bién mat bién gio bién gio
Don vj troi trén b  ngoai khoi
Cong suat* MW 50MW 50MW 50MW
) gio’ van hanh** gio/ndm 1,900 3,100 3,500
Suét dau tu** ty dong 18 34 41
Doi séng kinh t&* ném 20 20 20
Ty suat LNST/VCSH* % 12% 12% 12%
Thué suét quy dinh* % 20% 20% 20%
Lai suat vay noi te** % 9% 9% 9%
Lai suét vay ngoai t&** % 7% 7% 7%
Gia cb dinh binh quan d/kWh 1,295 1,500 1,602
Gia c6 dinh Q&M d/kWh 123 143 176
|Gi trin VND wéc tinh d/kWh 1,419 1,642 1,778]

(*) Théng sé tinh toén theo quy téc trong Théng Tw 19
(**) Théng sé gia dinh theo MBS Research

Nguén: Théng Tw 19-BCT, MBS Research

Hinh 198: Céng doan dw kién trong 16 trinh ban hanh mic gia trdn khung gia méi tir nay dén Q1/24

10/12/2023 20/12/2023 27/12/2023 18/01/2024 15/02/2024 07/03/2024

EPTC trinh két qua
tinh toan gia tran
dién NLTT theo
khung gia méi cho
EVN

EVN trinh két qua
sau khi ra soat cho
B& Céng Thwong

phé duyét EVN wéc tinh

ERAV ra soat va kiém
tra tinh kha thi ctia
mtec gia tran theo

S&p xép cuéc hop
tong ket ve murc gia
tran sau tinh toan

EVN cap nhat, diéu
chinh mtrc gia theo
danh gia clia ERAV

B6 Coéng Thuong phé
duyét mre gia tran
chinh thirc cho
NLTT

Ngudn: Gulf Energy, MBS Research

Chung t6i thwe hién tinh toan gia tran theo Théng Tw 19, dwa trén gia dinh cla
mot nha may dién tiéu chuén cla dién gié trén be, gan bd va dién mat troi trang
trai. Theo do, merc gia tran maoi sé di ngang va gidm nhe so v&i gia dién khung
gia chuyén tiép, 1an lwot 14 7.4 UScent/kWh va 6.8 UScent/kWh cho dién gi6
gan bd va trén bo. Gia dién mét troi trang trai dat 5.9 UScent/kWh (+16% sv gia
dién khung chuyén tiép). Chung toi lwvu y rang wéc tinh sé c6 sw khac biét phu
thudc vao gid dinh 1ai suét, suat diu tw va san lwong thiét ké cha nha may.
Chung t6i cho réng day 1a ba yéu tb sé tao nén sy khac biét, va nhirng doanh
nghiép cé nang luc trong trién khai dw an, téi wu chi phi va huy déng vén ré sé
hwéng loi Ién nhat trong giai doan nay. Trong bbi canh dién mét tréi sé han ché
phat trién tir nay dén 2030, tap trung vao mii nhon dién gi6, ching t6i tién hanh
chay bang phan tich d6 nhay suét dau tw va I4i suét 1én gia ban dién cho hai
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ngudn dién gi6 trén b va dién gié gan bo. Theo do, gia dinh suét dau tw gidm
6%, ai suat giam 0.5 diém% sé hd tro gia dién gié gidm 6-7%.

Hinh 199: Béng phéan tich d6 nhay gia dién gi6 trén b& theo hai bién
lai suat va suat dau tw

Lai suat cho vay trung binh (%)

6.0%  65%  7.0%  7.4%  8.0%  85%  9.0%
28[ 1315 1,329 1342 1353 1,369 1382 1395
30| 1409 1423 1438 1449 1466 1481 1495
32| 1503 1518 1534 1546 1564 1579 1505
34| 1597 1613 1,629 1662 1,678 1,695
3| 1601 1708 1725 1739 1,760 1777 1794
38| 1785 1,803 1821 1836 1857 1,876 1894
40| 1879 1,808 1917 1932 1955 1,074 1994

Ngudn: MBS Research

Suét dau tw (ty dong)

Lai suat cho vay trung binh (%)

Hinh 200: Bang phan tich dé nhay gia dién gi6 gan bé theo hai bién
1ai suat va suat dau tw

Suét dau tw (ty dong)

6.0%  65%  7.0%  74%  80%  85%  9.0%
35[ 1476 1491 1,506 1,517 1535 1550 1565
37| 1561 1576 1,502 1,604 1,623 1639 1,654
39| 1645 1,661 1,678 1,691 1711 1727 1744
41| 1729 1746 1,764 1,798 1,816 1,833
43| 1814 1832 1850 1864 1886 1,94 1,923
45| 1898 1917 1936 1951 1974 1,993 2,012
47| 1982 2002 2022 2038 2062 2082 2,102

Ngudn: MBS Research

Chung tdi nhan thiy xu hwéng suét dau tw gidm, dic biét gia thiét bi - chi phi
chiém ti trong I&n (70-75% téng mirc dau tw) sé ho tro trién vong dau tw cac dw
an dién gié. Trong d6, chang t6i cho rang nhivng doanh nghiép cé nang luc va
kinh nghiém trién khai dy &n, s& hivu nhirng dy an cé san lwong tot, suét dau
tw hop ly, cling nhw kha néng huy déng vén ré sé hwéng loi trong giai doan t&i

bao gdbm PC1, HDG, GEG, REE.

Hinh 201: Chi phi dau tw cac dw an dién NLTT dw kién sé giam dan ti
nay déen 2045, dac biét den ttr chi phi mua sam thiét bi - chi phi chiem
ti trong I&n (Pon vi: Triéu USD)
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Ngudn: QHDS8, MBS Research

Hinh 202: Cac doanh nghiép cé kinh nghiém trién khai dy an dién gié
nhw GEX, GEG, va c6 nang lwc huy dong von ré nhw PC1, HDG sé cé

Igi thé trong giai doan t&i
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Ngudn: MBS Research

Dién khi: Trién vong dai han bén vibng tuy déi mat véi nhiéu khé khan

trong ngan han

Trong giai doan 2023-24, ching tdi cho rang nhém dién khi con nhiéu khé khan:

e Trong 2023, ching t6i dw doan san lwong dién khi sé gidm 6% svck do
nhu cau dién tai mién Nam ting trwdng & murc thap, dac biét khi khu
vuc nay gap tinh trang thira ngudn do cong suét bé sung tir NLTT. Bén
canh dd, trong n&m, nhiéu nha may co lich stra chira I&n. Ngudn khi
cung cap cho cac nha may nhét la trong nhirng thang cao diém bi thiéu
hut, nhiéu nha may khong chay dwoc hét cong suét va mét sé phai chay

dau DO dy phong, &nh huéng dén bién LN.

e Nhin sang 2024, chiing t6i dy bao san lwong dién khi sé phuc hdi 11%
svck tlr mire nén thap 2023 nhd nhu cau dién phuc hdi va huy déng thay
dién van gap khé khan trong it nhat 4-5 thang dau nam. Tuy nhién ching
t6i nhan thay mét sé rii ro ¢ thé lam gian doan da phuc héi bao gébm
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Hinh 203: Tinh hinh cap khi dang sut giam manh qua cac nam, lién
tuc khéng dat ke hoach nam tir 2020, chung téi dw phdng san lwgng
khi cap nam 2024-25 sé tiep tuc giam svck (Pon vi: ty m3)

6.0

4.0

2.0

1) Thiéu hut khi trong giai doan cao diém anh hwéng dén hiéu qua huy
dong; 2) Gia khi neo cao sé lam gidm kha nang canh tranh dién khi

trong giai doan thtra cung.

Hinh 204: Gia khi giam so vé&i mirc dinh 2022, nhwng van neo & mirc
cao so v&i trung binh qua khir, chuing t6i cho rang nen gia cao sé duy
tri trong 2024 do chi phi khai thac cac mé méi ngay cang dat do
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Ngudn: GAS, MBS Research

Vé dai han, dién khi sé la mét trong nhirng mii nhon phét trién chinh theo QHDS:

Dién khi LNG sé la ngudn chay nén quan trong trong hé thdng cé ti trong
cobng suat NLTT cao. Ching tdi nhan thay vai trd ctia LNG cang tré nén
quan trong hon trong béi canh tinh hinh cép khi ndi dia gidm sat. Hién
tai, dong khi dau tién dwa vé kho cang Thi Vai c6 mbc gia tor 11-
13USD/mmbtu, cao hon so v&i gid khi ndi dia ttr 8-9USD/mmbtu, ching
t6i cho rang xu hwéng gidm cda gia khi LNG thé gidi cling nhw gia dién
ban 1é dw kién sé tiép tuc tang sé& hé tro' san lwong huy déng nhéom dién
nay. Chung t6i danh gia cao nhirng doanh nghiép dang tham gia vao
chudi gia tri dién khi LNG bao gébm cac doanh nghiép dau tw ha tang
nhw GAS ciing nhw nhitng doanh nghiép phat trién dy an dién nhw
POW v¢&i Nhon Trach 3&4, va PGV véi LNG Long Son.

DPéi véi dy an trong diém L6 B - O Mén, tuy van c6 nhitng vwdng méc
trong dam phan cac diéu khoan tir ca phia thwong ngudn va ha nguén,
day sé la trién vong dai han cho PVN véi cac dy 4n nha may dién O
M6én Il1, IV mé&i nhan chuyén giao tr EVN.

Hinh 205: Mt sé gia khi LNG thé gi&i c6 xu hwéng giam manh tir mire dinh 2022, thu hep
chénh léch gia v&i gia khi noi dia, hé tre trién vong nhap khi LNG cho Viét Nam
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Ngudn: Bloomberg, MBS Research
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Hinh 206: Danh sach cac dw an dién khi néi bat trong giai doan 2023-35 theo ké hoach thwc hién QHDS
Cong sudt  Tién do dvw

Nha may (MW) kién Cha dau tw Tién do

bién khi LNG

Nhon Trach 3&4 1,600 2024-25 PVPower Bang thi cong

LNG Hiép Phuéc 1 1,200 2025 Cong ty TNHH Hai Linh Bang thi cong

LNG Bac Liéu 2,400 2027-29 Delta Offshore Energy Pang lap FS

LNG Quang Ninh 1 1,500 2028-29 PVPower - Colavi - Tokyo Gas - Marubeni Pang lap FS

LNG Thai Binh 1,500 2029 Pang lwa chon nha dau tw
LNG Nghi Son 1,500 2029-30 Pang Iwa chon nha dau tw
LNG Quynh Lap 1,500 2029-30

LNG Quang Trach 1,500 2029-30 EVN

LNG Hai Lang 1,500 2028-29 Tap doan T&T - Hanwha - Kospo - Kogas Pang lap FS

LNG Ca Na 1,500 2029-30 Pang Iwa chon nha dau tw
LNG Son My 2 2,250 2027-29 Tap doan AES Pang lap FS

LNG Son My 1 2,250 2027-29 EDF - Sojitz - Kyushu - Pacific Group Pang lap FS

LNG Long Son 1,500 2031-35 PGV -TTC - TV2 - Mitsubitshi - GE - GTPP

LNG Long An 1 1,500 2021-30 VinaCapital - GE Pang lap FS

LNG Long An 2 1,500 2031-35 VinaCapital - GE

Dbién khi ndi dia

O Mén I, IV (L6 B) 2,100 2028-30 PVN PVN nhan ban giao hd so tir T6/23, dang lap GSA
O Mén Il (L6 B) 1,050 2027 Vietracimex - Marubeni

Dung Quét 1,2,3 (CVX) 2,250 2028

Mién Trung 1,2 (CVX) 1,500 2030 PVN

Ngudn: QHDS8, MBS Research

Pién than: Trién vong huy ddng san lwong tich cwe trong 2024

Trong 2023, dy kién nhom dién than, dac biét tai mién Bac ghi nhan mirc san
lwgng huy dong tich cwe (+23% svck), tuy nhién viéc gid than cao do cac nha
may phai s& dung than tron, ciing nhw gia thi tredng thap 1am gidm bién LN cla
cac doanh nghiép trong nganh.

Nhin sang 2024, chiing tdi duy tri trién vong huy déng san lwong tich cwe nhém

dién than (+9% svck) ddc biét tai mién B&c va trong 6T24, hd tro bdi 1) Mién

Béc co ti trong thay dién cao, bi &nh hwdng bdi thiy van kém tich cuc dén it

nhat Q2/24, phai bu dap bang dién than trong cao diém nhirng thang mua néng;

2) Gia than nhap kh&u dang cé xu hwéng giam manh, hd tro gia than tron gidm

theo cai thién khd nang canh tranh cda dién than so véi dién khi; 3) Cong suét

bb sung t&r nhém nha may dién than gap sw cb vé co ban da khic phuc xong

nhw Thai Binh 2, Viing Ang 1. Chung t6i cho rang nhitng doanh nghiép dién

than tai mién B4c nhw QTP, HND sé hwéng loi tr 2024.

Hinh 207: Cac nha may dién than phai str dung than tron tir 2023, ddy  Hinh 208: Ngudn than 2024 sé dwoc dam bao khi TKV ting cwong

gia dau vao tang. Tuy da giam nhe tir Q3/23, gia than trén vin c6 d6  nhap khau than dam bao cho dién tir Q3/23 (Bon vi: ti tan)
tre so vé&i gia than nhap (DPon vi: triéu dong)
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Gia than nhap khéu theo MOIT == == Gid than theo GENCO3 Than ndi dia mThan nhap khau
Ngudn: GENCO3, Bd6 Cong Thuwong, MBS Research Ngudn: Téng cuc théng k&, MBS Research
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Thuy dién: Khé khian kéo dén hét nira dau 2024

Theo Vién Nghién ctu Quéc té vé Khi hau (IRI), dw kién pha El Nino sé dat dinh

trong T12/23 va T1/24, sau dé tiép tuc duy tri dén it nhat Q2/24, kéo theo thoi

tiét cwc doan, ndng néng va cac dot khd han. Theo d6, dw kién nira dau ndm

san lweng thay dién tiép tuc duy tri & mac thap, tao dw dia huy déng cho céac

ngudn dién khac. Tuy nhién, ching t6i van ky vong mét sy cai thién trong ntra

cudi 2024 khi pha thoi tiét trung tinh hon, hd tro san lwong thay dién phuc hoi

8% svck tir mirc nén thdp 2023 (-16% svck). Hién tai, thay dién van dang 1a

ngudn dién dwoc huy dong tdi wu nhat do gia ré va EVN van gap nhiéu khé khan

vé tai chinh, ching t6i cho rang trién vong cla thdy dién di rat sat véi tinh hinh

thay van, thoi tiét va khéng bi anh huéng bdi tinh trang thira ngudn. Theo do,

dw kién nhém doanh nghiép thdy dién c6 thé ghi nhan san lwong tich cwe hon

te nlra sau 2024, bao gébm REE, HDG.

Hinh 209: $6 thang cac hé thuy dién duy tri mwe nwéc dwéi muc nwéc chét trong nam 2023 cao hon han so véi nam 2022 nén cao, anh hwéng
tir pha El Nino, tuy nhién, mwc nwéc da cai thién tir Q3/23, hé tro huy déng san lwong so véi mirc thap 6T23

T1/22 T2/22 T3/22 T4/22 T5/22 T6/22 T7/22 T8/22 T9/22 T10/22 T11/22 T12/22| T1/23 T2/23 T3/23 T4/23 T5/23 T6/23 T7/23 T8/23 T9/23 T10/23 T11/23

Son La 15.7% 13.7% 12.6% 17.3% 13.9% 3.2% 1.9% 10.1% 16.5%

Tay HoaBinh 37.3% 33.0% 34.4% 33.5% 31.9% 33.6% 30.4% 24.7% 38.3% 36.3% 39.2% 38.4% 28.7% 21.4% 33.0% 40.6%
Bic BO Thac Ba 17.6% 15.1% 13.2% 10.4% 9.2% 13.7% 15.5% 18.8% 152% 11.7% 7.1% 1.0% 0.5% 5.1% 11.5% 16.5%
Ban Chat o 83% 6.4% 32% 1.3% 1.3%
Ban Vé 22.4% 19.0% 14.9% 13.0% 10.7% 14.2% 22. 21.3% 18.0% 13.7% 7.2% 1.3% 1.1% 21.3%
Quang Tri 52% 4.8% 4.1% 3.4% 23% 1.2% 44% 34% 25% 08% 0.3% 0.6%
Trung Son 28% 1.7% 2.3%- 1.9% -0.5% -1.6% -1.7% -2.2% 1.9% 0.6% 0.0% -0.1%

3.5% -0.3%

Vinh Son A 12% 1.2% 11% 12% 1.2% 12% 1. 12% 12% 11% 1.0% 0.9% 0.7% 0.7% 0.6%
Vinh Son B 14% 12% 1.0% 0.8% 1.1% 1.3% 13% 11% 1.0% 0.7% 0.6% 05% 05% 07% 1.1%
T’\:S:; S6ng Ba Ha H y 27% 23% 2.6% 24% 15% 22% 1. o J 27% 18% 12% 2.0% 1.9% 18% 12% 1.7% 1.9%
Bo AVuong 9.0% 83% 7.1% 6. 7.4% 6.3% 6.7% 52% 4.0% 28% 6.3%

Song Hinh 5.3% 50% 4.3% 3.2% 1.9% 1.8% 5.4%
Séng Bung 2 53% 5.5% 4.8% 2.8%

Budn Kudp b i r b 0.3%| 0.2% 0.2% 0.3% 0.1% 0.3% 0.4%

Srépdk 3 0.7% 0.7% 0.0% 0.3% 0.5%
An Khé 0.3% 0.3% 0.3% 0.2% 0.2%
T4 Pleikrong 44% 3.1% 1.7%
ay

Nguyén Ial‘y 13% 0.7% 2.6%
Dong Nai 3 14% 0.4% 0.3%

Sé San 4
Ham Thuan 2.5% 2.6% 43% 3.7% 29% 18% 1.1% 1.4%

DaMi 0.3% 0.3% 04% 05% 0.3% 04%| 02% 04% 0.3% 04% 0.3% 0.3%
Dpong TriAn 6.7% 12.4% 17.1% 18.0% 17.6%|17.3% 15.7% 12.9% 5.9% 2.8% 6.6%
NamBO Thac Mo d 5.2% 49% 1.8% 0.8%

Nguén: EVN, MBS Research

Hinh 210: Theo IRI, dw kién pha EI Nino sé dat dinh trong cudi 2023 va duy tri dén Q2/23
vé&i xac suat xay ra cao nhat
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Ngudn: IRI, MBS Research
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Chién lwgec dau tw nganh dién: PC1

Cé phiéu

Rating

Gia muc tiéu
(dong/cp)

Luan diém dau tw

PC1*

POW

QTP

REE

HDG

NT2

GEG

MUA

MUA

KKN

MUA

MUA

MUA

KKN

32,200

13,700

NA

76,000

34,800

31,300

NA

Doanh nghiép dau nganh trong linh virc xay 1ap dién, hwéng loi tlr dw an trong diém dwong day
500KV tir 2024. Ngoai ra, da c6 nhirng tin higu rd rang hon vé chinh sach gia cho NLTT, day la
tiém n&ng tang gia ctia doanh nghiép trong ndm t&i vé&i vi tri la nha thau EPC dién gié.

Giai doan 2024, PC1 dv kién ghi nhan tang trwéng LN rong dot bién 206% svck, hd trg béi cac
mang kinh doanh mdii nhon bt d&u ghi nhan lgi nhuan bao gdm khai khoang van hanh ca nadm,
ghi nhan LN tir BDS KCN va thy dién, xay 13p phuc hoi tir nén thap.

Doanh nghiép tiép tuc mé rong cong suét mang dién voi hai trong tam chinh la thay dién va dién
gi6. Dw kién doanh nghiép sé& dwa vao van hanh 2 nha may thdy dién nhd bao gébm Bao Lac A
(30MW) va Thwong Ha (13MW) trong 2025-26. Ngoai ra, PC1 ciing dang theo sat co hoi dau tw
mét duw an dién gi6 tai Quang Tri, doanh nghiép da ching minh dwoc nang lyc trién khai dy an,
cac dy an ghi nhan san lwong tét, hiéu suat >80%, c6 tiéu chuén cao va huy dong vén ré.

Doanh nghiép dién khi hang dau huéng lgi tir dinh hwéng dai han cla chinh phd, tap trung phat
trién dién khi ttr nay dén 2035. POW c¢6 co hoi dé nang tam vi thé khi tham gia dau tw nhiéu dw
an dién khi trong diém cé trong quy hoach, bao gém LNG Nhon Trach 3&4 (1,600MW — van
hanh trong 2024-25) va LNG Quang Ninh (1,500MW — van hanh trong 2028-29).

LN rong 2024 ting trudng 24% svck tir nén thap 2023, hd tro' béi: 1) San lwong dién khi phuc
hdi khi cac nha may khéng con lich stra chiva I&n; 2) Ving Ang 1 hoat dong tdi da cong suét tir
T8/23; 3) Tang trwdng LN rong sé dang ké hon nhiéu néu ghi nhan thém céac khoan LN bat
thwong nhw boi thweng VA1 va thai vén EVN Viét Lao (300 ti) vao mé hinh dinh gia.

Ri ro thiéu khi I&n, tuy nhién trién vong dai han duy tri véi dinh huwéng dién khi LNG rd rang.

Trong 2024, dw kién san lvong cac nha may dién than, dic biét tai phia Bac sé tiép tuc ghi nhan
& mirc cao trong it nhat 6 thang dau nam, hé tro' bdi nhu ciu phu tai ting cao vao mua heé ciing
nhw rdi ro thiéu dién ludn hién hiru tai khu vwe.

Bién LN gop cai thién do gia than tron giam, neo theo gia than nhap gidm manh tir mdc cao. Rui
ro thiéu than th&p do nha may gan mé than, phi van chuyén ré va TKV ting cuwdng nhap khau
than tr Q3/23.

Giai doan 2025-26, ghi nhan LN dét bién do hét khiu hao thiét bi Quéng Ninh 2.

S& hiru dong tién dbéi dao (CFO >15% tlr 2018-23) nhd tap trung vao cac mang kinh doanh tién
ich nhw dién, nuéc, cho thué van phong. Ngudn tién déi dao, tai chinh lanh manh gitip REE chi
dong trong viéc quyét dinh cac thwong vu tiép theo, dac biét khi doanh nghiép cé tham vong dau
tw cac dy an dién gié ngoai khoi quy mé Ién trong dai han.

Trong béi canh danh muyc thay dién — danh muc voi gia dau tw I6n nhat ghi nhan két qua kém
tich cwe trong 2023, kéo LN rong gidm 11% svck. Du kién mang thiy dién sé phuc héi tir nira
cubi ndm 2024 + véi E.Town 6 di vao hoat dong sé& hd tro LN rong tdng 24% svck. Tuy nhién,
doanh nghiép khdng cé nhiéu ké& hoach tang trwdng dang chi y trong cac ndm téi.

Doanh nghiép c6 loi thé huy dong vén ré hon so v6i cac doanh nghiép cing nganh, hd tro béi
nang lwc trién khai dw an, san lwong téi wu va suat dau tw ré. Cé sw chi dong dam phan véi
ngan hang dé hwéng nhixng mirc 1ai suat hap dan.

D kién mang thly dién sé& phuc hdi tir nén thap 2023 do pha El Nino du bao sé& két thiic. Tuy
nhién, trién vong ting trwéng LN 2024 dén tir mang BDS do ghi nhan doanh thu tir Charm Villa.
Binh gia ré so v&i cac doanh nghiép da nganh, tai san chat lwong va sinh I&i cao.

Trién vong phuc hdi tir nén thap 2023, hd tro bdi nhér may hoat dong ca ndm va khong bi gian
doan bai lich bao dwéng.

Dong tién cai thién, phai thu gidm, hd tro bdi tinh hinh tai chinh EVN cai thién sau khi tang gia
ban 1&. Tuy nhién, rdi ro thiéu khi hién httu do tinh hinh suy gidam san lwgng cac mé ndi dia.
Lwa chon hop ly dau tw cé tirc, ti suat cb tic trung binh 7-8%.

Trién vong phuc héi tir nén thap trong 2024, hd tro bdi san lwong bd sung tir Tan Phi Béng 1
(100MW) chinh thirc di vao hoat dong tr T6/23 theo gia tam 908d/kWh (50% gia trén khung gia
chuyen tiép). Két qua doanh thu sé cai thién hon néu nha may chét duoc gia chinh thirc ngang
gia tran khung chuyén tiép ~1,815d/kWh.

GEG duw kién dwa vao van hanh 1 dy an dién gié - VPL2 Bén Tre (30MW) va 1 dy an dién mat
tréi Dl Hué 2 (49MW), cling cb vi thé doanh nghiép tai tao hang dau trén thij triong.

RUGi v& ganh nang chi phi tai chinh van 16n do 7 1& don bay duy tri & mic cao, ¢ ap lwe dao han
trai phiéu trong 2024, tuy nhién, dang dwoc cai thién dan do xu hwéng 13i suat giam manh.
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Hinh 211: So sanh doanh nghiép cung nganh
e s £
Tén céng ty M& CP tfu';::; Gia r:gﬁ Khl:‘yger:; Vénhéa  P/E(fan) P/BV (lan) EV/(ET)I-DA ROE (%)
Bloomberg Noi té Noi té trUSD TTM 2024 Hiéntai 2024 TTM 2024 TTM 2024
Pién khi
PVPower POW VN 11,300 13,700 MUA  1,119.9 171 16.7 0.9 0.9 6.4 5.8 5.2 5.2
GENCO 3 PGV VN 23,500 NA KKN  1,099.9 12.9 9.8 1.6 15 6.6 6.7 12.2 15.4
CTCP bién lwc Nhon Trach 2 NT2 VN 24,200 31,300 MUA 293.7 18.3 14.0 1.7 1.7 6.0 5.1 9.0 11.7
Trung binh 16.1 135 14 1.3 6.3 5.9 8.8 10.8
Trung vj 171 14.0 1.6 15 6.4 5.8 9.0 117
Dién than
CTCP Nhiét dién Hai Phong HND VN 14,300 NA KKN 290.6 12.9 8.7 11 11 4.7 4.6 8.7 13.1
CTCP Nhiét dién Quang Ninh QTP VN 14,300 NA KKN 270.8 8.6 6.9 1.1 1.0 3.6 3.6 12.4 15.0
CTCP Nhiét dién Pha Lai PPC VN 14,400 NA KKN 193.0 9.8 6.9 0.9 NA 17.8 7.3 9.5 13.1
Trung binh 10.4 7.5 1.0 1.0 8.7 5.2 10.2 13.7
Trung vi 9.8 6.9 11 1.0 4.7 4.6 9.5 13.1
Thay dién
Thay dién Vinh Son - Séng Hinh VSHVN 45,000 NA KKN 443.0 9.4 NA 2.2 NA 6.1 NA 236 NA
CTCP Thy dién Hia Na HNA VN 19,000 NA KKN 179.4 7.5 NA 1.3 NA 4.6 NA  19.0 NA
CTCP Thy dién Mién Trung CHP VN 25,000 NA KKN 149.0 10.4 NA 1.9 NA 6.4 NA  18.0 NA
Trung binh 9.1 NA 1.8 NA 5.7 NA 202 NA
Trung vi 9.4 NA 1.9 NA 6.1 NA 19.0 NA
Nang lwong tai tao
CTCP bién Gia Lai GEG VN 13,100 NA KKN 187.1 223 285 12 1.0 10.1 8.8 2.3 4.1
Doanh nghiép da nganh
CTCP Co bién Lanh REE VN 57,000 77,000 MUA 989.0 10.0 8.0 14 1.0 7.5 7.6 15.2 125
CTCP Téap doan Ha bo HDG VN 27,600 34,800 MUA 354.2 13.3 8.0 15 13 7.1 5.4 11.7 20.0
CTCP Tap Boan PC1 PC1 VN 27,350 32,200 MUA 349.4 33.0 10.1 1.7 11 9.2 75 51 14.0
CTCP Téap doan Bamboo Capital BCG VN 8,980 NA KKN 199.7 NA NA 0.7 NA 26.1 NA -0.8 NA
Trung binh 18.8 8.7 1.3 1.1 12.5 6.8 7.8 15.5
Trung vi 13.3 8.0 15 11 8.4 7.5 8.4 14.0
Ngudn: Bloomberg, MBS Research
Hinh 212: Dw phéng két qua kinh doanh cac doanh nghiép trong danh muc theo déi
Ty déng PC1 POW REE
2022 2023 2024 2022 2023 2024 2022 2023 2024
Doanh thu 8,358 8,477 10,379 28,224 28,779 34,935 9,378 8,352 9,274
% svck -15.0% 1.4% 22.4% 14.9% 2.0% 21.4% 61.3% -10.9% 11.0%
LN gop 1,595 1,706 2,106 3,726 2,653 3,824 4,330 3,767 4,218
Bién LN gop (%) 19.1% 20.1% 20.3% 13.2% 9.2% 10.9% 46.2% 45.1% 45.5%
EBITDA 1,944 2,067 2,439 5,668 4,719 5,873 2,771 4,078 4,517
Bién EBITDA (%) 23.3% 24.4% 23.5% 20.1% 16.4% 16.8% 29.5% 48.8% 48.7%
LN rong 460 265 812 2,061 1,340 1,664 2,693 2,362 2,939
% svck -33.8% -42.3% 205.7% 14.6% -35.0% 24.2% 45.1% -12.3% 24.4%
EPS (d/cp) 1,479 854 2,610 880 572 710 8,684 7,618 9,478
BVPS (d/cp) 19,632 21,039 24,258 24,273 27,198 33,774 57,944 66,741 77,439
T P
(T;/ecnp;nat rong/co phieu -26,926 -26,351 -23,154 378 -1,700 4,175 27,416 20,301 -11,630
No/VCSH 2.0 2.0 1.7 0.3 0.4 0.7 0.8 0.7 0.6
Ty suét cb tirc (%) 1.0% 1.0% 1.0% 1.7% 1.7% 1.7% 3.2% 3.2% 3.2%
ROAE (%) 8.1% 4.1% 10.8% 7.0% 4.3% 5.0% 15.0% 11.4% 12.2%
ROAA (%) 2.3% 1.2% 3.5% 3.8% 2.2% 2.3% 8.2% 6.8% 7.7%
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Hinh 213: Dw phéng két qua kinh doanh cac doanh nghiép trong danh muc theo doi

Ty déng HDG NT2

2022 2023 2024 2022 2023 2024
Doanh thu 3,581 2,262 3,450 8,788 6,430 8,459
% svek 5.2% -36.8% 52.5% 42.9% -26.8% 31.5%
LN gop 2212 1,505 2,330 1,082 493 781
Bién LN gop (%) 61.8% 66.5% 67.5% 12.3% 7.7% 9.2%
EBITDA 2,518 1,903 2,647 1,639 1,111 1,367
Bién EBITDA (%) 70.3% 84.1% 76.7% 18.7% 17.3% 16.2%
LN rong 1,096 631 1,283 883 404 663
9% svck -0.1% -42.4% 103.3% 65.5% 54.3% 64.1%
EPS (d/cp) 4,239 1,970 3,995 3,069 1,403 2,303
BVPS (d/cp) 21,681 17,286 20,542 16,027 15,851 16,715
g/ecnp;nat e EilL 22,172 -16,392 -13,964 2,441 5,584 8,680
No/VCSH 12 11 0.8 0.1 0.1 0.1
Ty suét cb tre (%) 0.5% 0.5% 0.5% 12.3% 7.8% 7.8%
ROAE (%) 20.7% 11.9% 20.4% 19.1% 8.9% 13.8%
ROAA (%) 7.3% 4.6% 8.4% 12.6% 5.6% 9.1%
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NGANH LOGISTICS: Trién vong twoi sang hon trong ndm 2024

= Sanlwong container Viét Nam c6 thé phuc hdi & merc 3.5% svck trong 2024 nho
nhu cau bd sung hang héa kinh doanh & céc thi trwéng I&n nhw My, EU.

*  Gia cwdc van tai bién co thé phuc hdi & mirc 15% svck trong 2024 nhé tinh
trang dw cung bat dau giam bot.

= Chung t6i ky vong KQKD céc doanh nghiép nganh logistics sé twoi sang hon
trong ndm 2024, cac cbé phiéu cé thé theo dbi bao gdm HAH, GMD.

Ky vong san lweng van tai bién Viét Nam ting trwéng tré lai trong 2024

Trong 10T23, tbng san lwong container théng quan cta Viét Nam dat 20.29 triéu
TEU, gidm 3% svck. Chang t6i cho rang trién vong san lwong container sé tich cuc
|&n tlr cudi ndm 2023 khi da cé sw phuc héi nhe & mirc 2.6% svck trong Q3/23, theo
do tdng san lwong container Viét Nam c6 thé gidm 2.8% svck trong nam 2023. Sang
nam 2024, ching t6i ky vong nhu cau bd sung hang héa phuc vu kinh doanh tai My
va EU sé la dong lwc chinh gitp san lwong container cé thé phuc héi va dat mirc
tang trwdng 3.5% svck.

Cwéc van tai bién sé phuc héi nhe tinh trang dw cung giam bét

Ty lé d&t hang tau maéi/cdng suét toan thi trwong da bat dau ghi nhan giam ké tiy
thang 6/2023 va dén thang 12/2023 chi & quanh méc 25% khi hau nhw khéng xuét
hién nhirng don dat hang mai. Gia cuwéc tiép tuc & mirc thap sé tiép tuc han ché
nhirtng don d&t hang mai va khién ty 1é d&t hang/céng suét hién tai tiép tuc giam
trong ndm 2024 gilp tinh trang dw cung gidm bét. Cling véi ky vong nhu cau van tai
bién tang tré lai nher cac thi trwdng 1én tang bd sung hang hoéa kinh doanh, ching
t6i ky vong gia cudc container toan cau sau khi giam 35% svck trong nam 2023 cé
thé phuc hdi khodng 15% svck trong ndm 2024.

Trién vong doanh nghiép nganh logistics sé twoi sang hon trong 2024

Chung t6i cho réng lgi nhuan ctia cac doanh nghiép van tai bién sé cé sw phuc héi
tich cwe trong 2024 nh& (1) sén lweng luan chuyén tiép tuc ting nhd mé réng doi
tau va mé rong thi trwdng khai thac qudc té, (2) gia cwéc container toan cau dy bao
phuc hdi 15% svck trong ndm 2024, (3) ty gia cung lai suat USD dy b&o ha nhiét
trong nam 2024 sé& lam giam chi phi tai chinh. HAH 1a doanh nghiép d&u nganh van
tai bién Viét Nam va sé hwéng loi tich cwc tir nhirng yéu td nay. Dbi véi cac doanh
nghiép cang bién, trién vong phuc hdi trong ndm 2024 sé& dén tir (1) ky vong san
lwgng container ¢ nuéc phuc héi 3.5% svck trong nam 2024, (2) ky vong ban hanh
chinh sach tang gia dich vu xép d& cang bién, theo d6 cac khu vuc cang nwéc sau
(Céi Mép, Lach Huyén) sé& hwéng loi I6n nhat khi cong suét cac cang & day da &
quanh muc tdi da. GMD s& hiru Gemalink & khu virc Cai Mép — Thj Vai sé huwéng
lgi 1&n khi dw thdo tang gia dwoc théng qua.

Hinh 214: Dién bién chisé P/B tir dau nam nhém cb phiéu logistics
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Ngudn: Bloomberg, MBS Research
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Téng quan nganh logistics

Téng gia tri xuat nhap khau Viét Nam giam téc (ty USD) 400 25.0%
Trong 11723, tdng gia tri xuét nhap khau Viét Nam giam 8.3% svck, 350 1 - 200%
da giam cé phan nhe hon vé cudi nam. Xuét nhap khau ca nuwéc . 300 4 g/ | 15.0%
giam do doanh nghiép gép kho khan vé don hang, dic biét 1a cac é; 250 . % | 100%
Iinh vire xuét khdu cha luc (dét may, da gidy, thiy san, gb...). V& 200 % o
thi trweong, My 13 nwédc xuét khdu I16n nhat cda Viét Nam trong 11 150 - %
thang, dat trén 88 ty USD, giam 13% svck; Trung Quéc dung thi 2, 100 4 % o
dat gan 56 ty USD va ting 6.2% svck, la diém sang trong bdi canh 50 %‘//// s
xuét khau sang hau hét thj trudng cha lwe déu suy giam. 0 - L 100%
2018 2019 2020 2021 2022 11723
mmm Xugt khdu e Nhap khéu Téang trwdng xuét nhap khéu
Ngudn: Téng cuc Théng k&, MBS Research
Téng san lwong container thdng quan cta Viét Nam (triéu TEU)
Tbng san lwong container théng qua cang bién Viét Nam suy gidm 30
manh trong Q1 va Q2/23 v&i méc gidm lan lwot 2%/12% svck do
nhu cau nhap khdu hang héa clia cac du tau kinh té thé gisi suy .
giam, tuy nhién da bat dau cé sy phuc hdi nhe trong Q3/23 véi mirc F;‘
tang 2.6% svck. Liy ké 10T2023, tdng s&n lwong container cla Viét ®
Nam gidm 3% svck.
1.0 T - - T T - T - T T -
Jan Feb Mar Apr May Jun Jul Aug Sep Oct MNov Dec
2020 —2021 2022 2023
Ngudn: Vinamarine, MBS Research

Chi s6 container toan cau (USD/40ft) 12,000
Trén thi trwvong quéc t&, sau mot giai doan suy gidm, da giam gia 10,000 |
cwde van tai container dwong bién cé dau hiéu chirng lai va tao day

8,000

tr gitba 2023 dén nay. Tinh dén d4u thang 12/2023, chi sé nay da
giam 35.1% svck sau khi gidm 75.7% svck trong nam 2022. Bay la 6,000 1
hé qua cua viéc nhu cau van tai bién toan cau suy yéu trong khi
ngudn cung téng trong thdi gian vira qua.

: OO COrcrecrNMAMN®®o®
SO ST B S B B B B B B B B B
5238523852355238823853238

Ngudn: Drewry, MBS Research

Trién vong nganh logistics 2024

Ky vong san lweng van tai bién Viét Nam tang trwéng tré lai nhé nhu cau
bé sung hang héa & cac thi trwéng I&n

Trong nam 2024, chdng téi cho réng ddng lwc tang trwdng cla nganh van tai
bién toan cau néi chung va Viét Nam noi riéng sé dén tlr nhu cau bd sung hang
tdn kho clia cac doanh nghiép ciing nhw cac nha ban 18 tai My va chau Au tré
lai sau giai doan giai phéng lwong hang tén kho dw thira, cu thé:

e My hién la thj trwéng xuat khau 16n nhét cta Viét Nam va cé anh huéng
I&n dén hoat ddong van tai bién Viét Nam. Trong 1172023, xuét khau
sang My dat 88.05 ty USD, gidm 13.1% svck, chiém 27% téng kim ngach
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xuét khau ca nwéc. Luwong hang tén kho kinh doanh hang thang tai My
da ghi nhan giam lién tuc tir ddu ndm cho dén hét thang 6/2023 truéc
khi bat dau ghi nhan tang trwdng tré lai ké tir thang 7/2023. S phuc hdi
chi yéu dén tr nhu cau xay dwng tang tré lai kéo theo nhu cau bé sung
nguyén vat liéu va ndi that ctia M. OECD dv bao tang trwéng GDP cua
M§ nam 2024 c6 thé dat 1.5% sau khi dat 2.4% trong nam 2023, trong
khi lam phét c6 thé gidm xudng 4% trong nam 2024 tlr m&c 6.6% cua
nam 2023, diéu nay sé hd tro cho strc tiéu dung cla nguwoi dan My kéo
theo nhu cau nhap khau hang héa kinh doanh.

e Déi véi thi treeng EU, trong 1172023, gia tri xuat khiu sang thj trudng
nay dat 39.9 ty USD, gidm 8.0% svck va chiém 12% téng kim ngach
xuét khdu ca nwéc. Mire ting hang tén kho theo thang & chau Au ciing
da suy giam ké tlr dau nam 2023 do ngwoi dan that chét chi tiéu, tuy
nhién da c6 nhitng diu hiéu tao day ké tir thang 6/2023. Ching toi ky
vong nhu cau mua sam sé quay tré lai tv cudi ndm nay khi bwéc vao
cac ky nghi 1& cung véi ap lwc lam phat dang ha nhiét hd tro sirc tiéu
dung & chau Au. Theo dy b&o ctia OECD, tang trwédng GDP cla EU ¢
thé tang tr mirc 0.6% trong ndm nay 1&n mic 0.9% trong ndm 2024,
lam phat dy bao sé giam tr mirc 5.4% trong ndm 2023 xubng 2.8%
trong nam 2024.

Hinh 215: Hang tdn kho kinh doanh My da bat dau ting tré lai ké tr ~ Hinh 216: Mic ting hang ton kho theo thang ctia EU c6 dau hiéu tao

thang 7/2023 sau mét giai doan tang trwdng am day tir thang 6/2023
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Ngudn: Investing, MBS Research

Trong 10T2023, téng s&n lwgng container thdng quan cda Viét Nam dat 20.29
triéu TEU, gidm 3% svck. Chang t6i cho rang trién vong san lwong container sé
tich cwc 1én tir cubi nam khi da c6 sy phuc héi nhe & mirc 2.6% svck trong
Q3/23, theo d6 tdng san lwgng container Viét Nam c6 thé gidm 2.8% svck trong
nam 2023. Sang nam 2024, chung tdi ky vong nhu ciu bd sung hang héa phuc
vu kinh doanh tai My va EU sé la déng Iwc chinh gilp san lwgng container cé
thé phuc héi va dat mirc tang trwdng 3.5% svck.

97 | MBS RESEARCH

Nguén:

Eurostats, MBS Research



22 thang 12 2023

Bé4o cdo chién lwoc 2024

Hinh 217: Chang t6i dw bao san lwgng container théng qua cac cang bién & Viét Nam sau
khi suy giam 2.8% svck trong nam 2023 sé phuc hoi 3.5% svck trong nam 2024
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25 y 25 0%
g 20.0%
20 /'
‘{///J 15.0%
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é 10.0%
10 //// a5 5.0%
- (]
e RS g 0.0%
0 Al é 50%
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m San lrgng container (tr TEU - cét tran) = Tang trirding (Cot phai)

Ngudn: Vinamarine, MBS Research

Cwéc van tai bién sé phuc héi nhe tinh trang dw cung giam bét

Theo Alphaliner, sb lwgng don dong tau méi tang manh khién ty & dat hang trén
cong suét toan thj trwong lién tuc tang trong giai doan 2021-2022, tir mirc 10.4%
I[én mic dinh 29% vao thang 3/2023, theo do gida cwoc van tai container toan
cau da lién tuc gidm trong giai doan ty 1& nay tdng manh. Cé thé thay gia cwéc
van tai bién bién déng ngwoc chiéu véi ty 1é d&t hang/cong suét toan thi trudng,
cho thay viéc dw cung da tac dong tiéu cwe dén gia cwdc van tai bién. Tuy nhién,
ty 1& nay da bat dau ghi nhan gidm ké tr thang 6/2023 va dén thang 12/2023 chi
& quanh mirc 25% khi hdu nhw khong xuét hién nhivng don dat hang mai. Gia
cwéc tiép tuc & mirc thip sé tiép tuc han ché nhixng don dat hang méi va khién
ty |& d&t hang/cong suét hién tai tiép tuc gidm trong ndm 2024 gip tinh trang dw
cung gidm bét. Clung véi ky vong nhu cau van tai bién ting tré lai nhd cac thi
trwdng 16n tdng bd sung hang hoa kinh doanh, ching téi ky vong gia cwéc
container toan cau sau khi gidam 35% svck trong ndm 2023 cé thé phuc hoi
khoang 15% svck trong nam 2024.

Hinh 218: Ty Ié dat hang tau m&i/cong suét hién tai dang bat dau giam  Hinh 219: Ching téi dw bao gia cwéc container toan cau cé thé tang
15% svck trong nam 2024 (USD/40ft)
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Ngudn: Vinamarine, MBS Research
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Strc khée tai chinh virng chéc la co s& dé cac doanh nghiép logistics duy
tri hoat dong va tan dung thi co khi thj trwong phuc hoi

Cudi Q3/23, hau hét cac cong ty trong nganh van tai bién va cang bién déu duy
tri stre khoe tai chinh tét sau khi trdi qua giai doan kho khan. Hau hét cac cong
ty khéng dau tw méi trong giai doan nay, khién cho vi thé tién mét cao cung ty
lé don bay thap. Mot vai cong ty van duy tri hoat ddng dau tw méi nhw GMD,
VSC, HAH khién cho vj thé ti&n mat am cling ty I& don bay cao hon nhirng cong
ty khéc, tuy nhién cac chi sé nay van trong ngwéng an toan. Chang téi cho rang
thi trwdng logistics da bwédc qua giai doan khé khan nhét, do dé cac hoat dong
dau tw mai trong thoi diém khé khan cla cac cong ty sé c6 thé mang lai hiéu
qua khi thi trwéng bwdc vao giai doan phuc hoi.

Hinh 220: Hau hét cac céng ty logistics déu duy tri vi thé tién mat rong cao cuing ty lé don

bay thap
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Ngudn: Béo céo cong ty, MBS Research

Lei nhuan cac doanh nghiép van tai bién cé thé phuc héi tich cwc theo
trién vong gia cwéc van tai bién

Trong bbi canh gia cuwdc van tai bién suy giam, san lwong luan chuyén van tai
bién Viét Nam van duy tri & mirc cao, dac biét 1a san lwong luan chuyén van tai
bién québc té do cac doanh nghiép van tai bién Viét Nam da tang quy mé doi tau
va mé rong thi trwong québc té trong thdi gian viva qua. San lwong luan chuyén
van tai bién Viét Nam 1172023 tang 13.9% svck, trong khi san lwgng luan
chuyén van tai thy néi dia cling dat mc tang 9.3% svck.

Hinh 221: San lweng luan chuyén van tai bién quéc té Hinh 222: San lwegng luan chuyén van tai thay néi dia
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Ngudn: Vinamarine, MBS Research Nguén: Vinamarine, MBS Research
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Trong 972023, doanh thu cdia cac doanh nghiép van tai bién niém yét giam 6.2%

svck chi yéu do gia cwdc van tai bién gidm manh. Bién LN gdp ciing gidm 27

diém % do chi phi cé dinh I&n. Theo d6, LN rong cla cac doanh nghiép van tai

bién niém yét giam manh 72% svck, mirc gidm manh dén tlr cac doanh nghiép

tw van hanh doi tau nhw VOS hay VNA trong khi HAH ghi nhan mdc gidm LN

rong thap hon nhé cé hoat déng cho thué dinh han.
Hinh 223: Doanh thu cac cong ty van tai Hinh 224: Bién LN gop cac cong ty van tai Hinh 225: LN rong cac cong ty van tai bién
bién 9T23 giam 6.2% svck bién giam 27 diém% svck trong 9T23 9T23 giam 72% svck
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Ngudn: Bao céo cong ty, MBS Research Nguén: Bao cédo cong ty, MBS Research Ngudn: Bao céo cdng ty, MBS Research
Chung t6i cho rang loi nhuan ctia cac DN van tai bién c6 thé tiép tuc di ngang
trong quy 4/2023 trwde khi cé sy phuc hdi tich cuwc trong ndm 2024 nho:
e San lwong luan chuyén tiép tuc tdng nhé mé rong ddi tau va mé rong
thi trwng khai thac quédc té. Pang chu y cé6 HAH, trong ndm 2024 doanh
nghiép sé& nhan thém 2 thu m&i, tdng cong suat thém khodng 20%.Trong
nam 2023, HAH da hop tac v&i hang tau Zim thanh 1ap lién doanh Zim
— Hai An va da khai trvong mot sé tuyén ndi A, sang nam 2024 HAH sé
tiép tic ddy manh khai thac trén tuyén van tai noi A.
e Giacwdc container toan cau dy bao phuc hdi 15% svck trong ndm 2024
gitp bién LN gop cla cac doanh nghiép van tai bién cai thién tich cuc.
e Ty gia cuing lai suit USD du b&o ha nhiét trong nam 2024 sé& lam giam
chi phi tai chinh cta cac doanh nghiép van tai bién, dac biét véi cac
doanh nghiép vay USD dé phat trién do6i tau quéc té nhw HAH. Hién ty
l&é no vay USD/tdng no vay ctia HAH chiém khoang 30%.
Loi nhuan céac doanh nghiép cang bién ky vong vao viéc ban hanh chinh
séch tang gia xép d&
Hinh 226: Doanh thu cac cdng ty cang bién 9T23 giam 9% svck Hinh 227: LN rong cac céng ty cang bién 9T23 ting 6.7% svck, néu loai
trir thu nhap dot bién ctia GMD, LN rong cac cong ty giam 19.1% svck
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Xét vé két qua kinh doanh cda cac doanh nghiép khai thac cang bién dang niém
yét, trong 972023, tbng doanh thu gidm 9% svck do téng trwéng san lwong
container 9T2023 gidm 4% svck, trong dé san lwong container quéc té gidm
5.5% svck. Bién LN gép cla cac cong ty khai thac cang bién gidm 4.1 diém %
svck do chi phi cd dinh twong ddi cao. Nhd khodn 3i dot bién tr viéc thoai vén
cang Nam Hai — Binh Vi cia GMD (wdéc tinh khodng 1,400 ty) ma LN rong
9T2023 clia cac cong ty cang bién tdng 6.7% svck. Néu loai trir khoan thu nhap
dot bién nay, 18i rong cac cdng ty cang bién gidm 19.1% svck.

Chung tdi cho réng LN rong cac doanh nghiép cang bién sé tiép tuc di ngang so
véi quy trwde trong Q4/23. Trién vong phuc hdi trong nam 2024 sé& dén tu:

e Ky vong san lwong container phuc hdi 3.5% svck trong nam 2024.

e Dang chuy hon ca la ky vong viéc ban hanh chinh sach tang gia dich
vu xép d& cang bién. Trong thang 8, Cuc Hang hai Viét Nam da ban
hanh dw thdo stra dbi Nghi dinh sé 54/2018/TT-BGTVT trong do dé
xuét tdng mrc gia téi thiéu cho dich vu xép d& hang héa tai cac cang
loai | (H&i Phong), loai lll (Thanh phd HS Chi Minh) va tai cac cang
nwédc sau (Cai Mép, Lach Huyén) véi mirc tang 10%. Hién tai, gia dich
vu xép d& hang hda tai Viét Nam dang thap hon rat nhiéu so véi cac
quéc gia trong khu vwe. Néu dw thdo dwoc thong qua, chang téi cho
rang cac khu vic cang nwéc sau (Cai Mép, Lach Huyén) sé hwéng loi
I&n nhat khi cdng suat & cac cum cang nwéc sau da & quanh mac toi
da. Cac cum cang khac c6 thé khong dwoc hwdng loi nhiéu do van con
dw cung va cac nha khai thac cang c6 thé téng wu dai & cac chi phi phi
khac dé giir chan khach hang.

Hinh 228: Chi phi xép d& ddi vé&i container 20ft (USD)

Hinh 229: Chi phi xép d& dbi v&i container 40ft (USD)
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Nguén: Vinamarine, MBS Research
Chién lwgec dau tw nganh logistics

Chung téi wa thich HAH va GMD cho nganh logistics trong ndm 2024 nh vi thé
dau nganh trén san niém yét cta 2 cb phiéu nay. Day ciing 1a 2 doanh nghiép
duy tri mé réng ndng lwc cong suat hoat ddng trong thoi diém khé khan nhwng
van git» dwoc stre khde tai chinh an toan. Pay 1a diéu ma chung téi danh gia cao
b&i nhé nang lwc cdng suét ting, HAH va GMD sé& c6 mire d6 phuc hdi tét hon
cac doanh nghiép khac khi nganh logistics phuc hdi trong nam 2024. Chang t6i
dw bao LN rong ctia HAH sau khi gidm 46.4% svck trong nam 2023 sé dat murc
tang trwdng 19% svck trong nam 2024, trong khi GMD sau khi dat mirc tang
trwdng loi nhuan vwot trdi trong ndm 2023 (+133.8% svck) nhe thoai vén cang
Nam Hai — Dinh Vi thi LN rong nam 2024 cé thé gidam 42.1% svck nhwng van
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cao hon 35.4% so v&i nam 2022. Chung téi cho réng nhirng sw diéu chinh vé
gi4 cGa 2 CP nay trong ndm 2024 sé& la nhitng co hoi hap dan dé tich Ity cé

phiéu.

Hinh 230: Dw phong KQKD cac doanh nghiép theo doi

Ty déng HAH GMD

2022 2023 2024 2022 2023 2024
Doanh thu 3,205 2,659 3,498 3,898 3,850 4,365
% svek 63.9% -17.0% 31.6% 21.6% -1.2% 13.4%
Ln gop 1,423 784 1,007 1,719 1,890 2,156
Bién LN gop (%) 44.4% 29.5% 28.8% 44.1% 49.1% 49.4%
EBITDA 714 315 432 866 1,055 1,208
Bién EBITDA (%) 50.2% 40.1% 42.9% 50.4% 55.8% 56.0%
LN rong 822 441 525 994 2,324 1,346
% svek 84.5% -46.4% 19.0% 62.4% 133.8% -42.1%
EPS (d/cp) 11,684 4,181 4,977 3,249 7,596 4,400
BVPS (d/cp) 41,040 28,304 34,086 22,642 28,238 31,638
(T(;‘fé‘p;"at TEIEHED it -10,897 -6,024 -8,542 1,934 -990 -1,545
No/VCSH 0.5 0.4 0.5 0.3 0.2 0.2
Ty suét cb tic (%) 3.0% 0.0% 4.0% 3.1% 2.8% 2.8%
ROAE (%) 34.3% 15.2% 15.8% 15.0% 29.8% 14.7%
ROAA (%) 19.8% 8.5% 8.2% 8.4% 16.9% 8.9%

Hinh 231: So sanh doanh nghiép cuing nganh

Ngudn: Bao céo cong ty, MBS Research

Tén cong ty Ma CP Vén héa P/E (Ian) P/BV (Ian) ROE (%) ROA (%)
Bloomberg Tr USD T™ 2024 Hién tai 2024 TT™ 2024 TT™ 2024
Cang bién
CTCP Céng Hai Phong PHP VN 275 11.7 12.8 15 NA 12.9 7.8 8.9 5.4
CTCP Tap doan Container Viét Nam VSC VN 160 29.5 319 1.4 1.3 3.0 9.2 4.6 5.9
Adani Ports And Special Econ ADSEZ IN 26,708 NA 225 7.8 3.6 2.8 171 1.0 6.9
Xiamen Interna-A 600897 CH 743 19.6 10.5 1.3 1.2 6.9 12.2 5.4 8.9
Namyong Terminal NYT TB 142 11.8 13.6 1.5 15 13.1 11.0 6.6 5.6
CTCP Gemadept GMD VN 889 9.6 155 2.6 2.2 28.6 14.7 18.4 8.9
Trung binh 16.4 17.8 2.7 2.0 11.2 12.0 7.5 6.9
Trung vj 11.8 14.6 15 15 9.9 11.6 6.0 6.4
Van tai bién
Ap Moller-Maersk A/S-B MAERSKB 26,366 29 NA 0.5 0.5 16.1 -1.6 10.6 -1.7
Cosco Shipping Holdings Co-A 601919 CH 20,716 3.0 18.0 0.5 0.5 16.2 6.7 6.7 2.6
Evergreen Marine Corp Ltd 2603 TT 8,196 4.1 19.0 0.6 0.6 125 3.6 7.4 2.1
Hmm Co Ltd 011200 KS 8,201 3.8 13.2 0.4 0.5 7.5 3.2 91.8 3.8
CTCP Van tai va Xép d& Hai An HAH VN 107 7.7 7.2 1.5 1.1 17.9 15.8 10.0 8.2
Trung binh 4.3 14.3 0.7 0.6 14.0 b5 258 3.0
Trung vj 3.8 15.6 0.5 0.5 16.1 3.6 10.0 2.6
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NGANH BAN LE: Ky vong vao da chi tiéu dan phuc hoi

= Strc mua duoc ky vong sé cai thién ké tr Q3/24 nh& vao su phuc hdi cla
san xuét cling nhw méi trwdng 14i suét thap sé kich thich tin dung tiéu

*  Chung t6i dw b4do nganh ban I1& sé ghi nhan tang trwéng loi nhuan khoang 2 1an
trong nam 2024 tlr nén thap 2023

= Chung t6i lya chon PNJ, DGW cho nira dau nam 2024 va bd sung MWG cho
ntra sau cia nam.

Chung t6i ky vong strc mua sé& phuc hdi ké tir ntra sau 2024

Nhe (1) ky vong thu nhap ngwoi dan phuc héi nhey san xuét phuc héi ré rét hon tir
ntra sau 2024, (2) lai suat cho vay tiéu dung vé murc thap kich thich nhu ciu vay tiéu
dung tré lai.Theo d8, nhu cau cac san pham dién thoai, laptop cung may tinh bang
sé tré lai tr nlra sau 2024 Nganh trang strc sé tang trwdng nhe trén mirc tiéu thy
thap nam 2023 nh& vao viéc duy tri tép khach hang c6 thu nhap trung binh — cao.

LN cac DN ban |é tang trwédng nhwng sé phan hoa theo tirtng nganh khac nhau

Nganh ban I& ICT: Bién LN gop dwoc cai thién khi cudc chién tranh gia I&n nhat két
thic, két hop véi stec mua hang khong thiét yéu phuc hdi tlr cudi ndm 2024 sé gilp
LN céac doanh nghiép ting trwéng trung binh 3 1an svck.

Nganh trang strc vang: Phat trién thém cac tép khach hang méi & cac phan khic
khac nhau, linh hoat bat kip cac xu huwéng méi sé giup cho LN ting 6% so véi mic
nén cao cta ndm 2023.

Nganh ban 1& dwgc phdm: Nhu ciu cham séc stre khde it bi &nh hwéng khi strc cau
tiéu dang suy gidm, vi thé dong luc tang trwéng LN nganh dén tir kha nang mé maéi
ctra hang va kiém soat chi phi ban hang ctia cac chudi ban 1& dwoc phdm.

Chung t6i lwa chon PNJ, DGW cho ntra dau va bé sung MWG cho nira sau
2024

Trong giai doan nira dau 2024, ching t6i wa thich PNJ va DGW dwa trén nhirng yéu
t6 sau: (1) Thi phan khach hang cé sdn khi stec mua hang khéng thiét yéu bat dau
phuc hdi k& tir 3Q24, dac biét & Inh v hang xa xi, (2) doanh nghiép khang bi anh
hwéng nhiéu béi cude chién tranh gia Ién nhat tir trwdc dén nay trong linh vuwc ban
I& ICT, CE, (3) doanh nghiép c6 dinh gia hap dan trong nganh. Buwéc sang nira sau
2024, chang t6i ky vong hoat déng tai co' cdu cia MWG sé bat ddu c6 tac dung, két
hop cung thi trwéng khéi séc sé gitp KQKD clia doanh nghiép thwe sy phuc hdi va
ciing la thoi diém hop ly dé cé thé tich Idy cb phiéu.

Hinh 232: Dién bién gia cac cd phiéu ban lé trong vong 1 nam (VND/cb phiéu)
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Ngudn: Investing, MBS Research
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M&t ndm 2023 khé khan vé&i DN ban |é khong thiét yéu

Téc dd tang trwdng cla tdng mirc ban 1& hang héa va doanh thu dich vu tiéu
dung cham lai dang ké tir cudi ndm 2022 trong béi canh cac hoat déng sén xuét
kinh doanh yéu di do nhu cau cla thé gi&i suy gidm. Liy ké 11 thang ndm 2023,
tdng mirc ban 1@ hang héa va doanh thu dich vu tiéu ding wéc tinh 7% so véi
cung ky (da loai trir yéu té gia). Day la mc ting thap nhét trong 8 nam tré lai
day (loai trir giai doan anh hwéng do Covid-19).

Theo khao sat ctia Ngan hang UOB, 80% nguwdi tiéu ding tai Viét Nam van dang
lo I&ng vé tai chinh clGa ho vé&i ndi lo hang dau 1a lam phat gia tang. Trong bbi
canh dé, nganh tiéu dung ban I& khéng thiét yéu bi &nh hwéng nhiéu hon,
nguyén nhan dén t tdng trwdng thu nhap gan nhw twong dwong véi mie ting
ctia CPI khién nguwoi dan khong cé da sw tich Idy va sé wu tién chi tiéu cho cac
san pham thiét yéu thay vi chi tiéu manh tay cho cac san pham khéng thiét yéu
nhuw: tivi, dién thoai, ... Vi thé, strc mua hang khong thiét yéu bi suy gidam dang
ke.

Hinh 233: Doanh thu ban Ié hang héa, dich vu tiéu dung so v&i Hinh 234: Tang trwéng thu nhap va tang trwéng CPI gan nhw

cung ky nam trwéc (Nghin ty USD)

twong dwong la ly do khién nguwoi tiéu dung thén trong chi tiéu,
dac biét véi cac mat hang khéng thiét yéu
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Nguén: GSO, MBS Research

Hinh 235: Nhirng nédi lo ctia ngwdi tiéu dung VN vé tai chinh trong
nam 2023.

e
Gia tang chi phi sinh hoat

S a
Sut gidm trong khodn tiét
kigm/tai san ném gicr 52%
Nhing cam két tai chinh 47%
trong dai han

*s0 ligu lay theo bai khdo séat clia ngan hang UOB, “ACSS”

Ngudn: ASEAN Consumer Sentiment Study, MBS Research

Ngudn: ASEAN Consumer Sentiment Study, MBS Research

Hinh 236: Ty I& ngwi tiéu dung ky vong vé nén kinh té tét hon trong
nam 2024.

Indonesia
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Ngudn: ASEAN Consumer Sentiment Study, MBS Research

Mé&c di con tam ly e ngai tiéu dung trong ndm 2023, mét diém tich cyc la xét vé
ky vong nén kinh t& ndm 2024, nguoi Viét Nam c6 tam ly lac quan hon so véi
Singapore, Malaysia, Thai Lan va Indonedia. Dang chu y, téng trwdng tiéu dung
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cling cai thién hon trong thang 11 véi mic tang 10.1% so véi cung ky va 1.4%
so v&i thang trwdc. Toc dd ting trwdng clia ban & da ting trd lai ké ti thang 5
sau khi ghi nhan xu huwéng gidm, trong béi canh ngwdi tiéu dung nhay cam vé
gia thi hoat déng ban 1& trong 2 thang cubi nam sé& dién ra séi dong hon so véi

merc nén thap cGa ndm trwéec.

Trién vong nganh ban 1é trong nam 2024

Chung tdi ky vong strc mua sé phuc héi ké tir Q3/24 khi nén kinh té én

dinh hon

Chung tdi ky vong strc mua sé& c6 thé hdi phuc t niva cudi ndm 2024 nhé cac

yéu té sau:

e Viét Nam van la quéc gia c6 nén kinh té ting trwdng tdt véi sé thich tiéu
dung vé céng nghé cao. S& thich vé tiéu dung cdng nghé cung sw gia
tang cua tang I&p trung lwu sé 1a dong luc tdng trudng cha nganh ban

| dién tlr va gia dung trong trung va dai han.

e Ky vong thu nhap cla ngwdi dan phuc héi tré lai nhe san xuét va xuét
khau phuc hdi. Ching tdi dw bao xuét khau nam 2024 sé tang trwéng
dwong 6 — 7% trén thap ctia ndm 2023 nhé &p lwc chudi cung tng ha
nhiét dang k&, ddng th&i nhu cau dién thoai, linh kién dién tr dang cé
xu hwéng tao day. Bén canh dd, ching tdi cho réng lai suat ndm 2024
sé duy tri & mat bang thap (14 suat ky han 12 thang thap hon 6%), thap
hon trwédc thoi diém Covid-19 sé kich thich nhu cau tiéu dung

Hinh 237: Thu nhép trung binh tang véi CAGR trong giai doan
2023-2027
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Ngudn: GSO, BMI, MBS Research

Hinh 238: Xu hwéng dich chuyén sang thanh thi tai Viét Nam dw
bao sé gia tang dat 40% trong nam 2030.
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Ngudn: GSO, BMI, MBS Research

Mang dién tlr tiéu dung: ky vong tao day trong 2023 va phuc héi trong niva

sau 2024

Nhu cau tiéu thu hang dién t&r da cham lai ké tr cubi nam 2022 va kéo dai dén
hét nam 2023, khién doanh thu 9T23 cac doanh nghiép ban I& niém yét giam
23% svck. Trong thdi diém nay, cudc chiém vé gia da dién ra trong nganh ban
l& ICT, CE, viéc gidm gia ban khién cho bién LN gdp 9T23 cac DN ban I niém
yét gidm 2.1 diém % svck, LN rong gidm 97% svck. Tuy nhién, nhin vao mat tich
cwe, c6 thé thay thi trwong ban 1@ san pham dién t& gia dung da tréi qua mét
cudc thanh lgc khi cac clra hang nhé Ié hay doanh nghiép khéng dd nang lwc tai
chinh da phai r&i bé thj trwdng, khi d6, thi phan sé thudc vé cac doanh nghiép
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dau nganh con kha nang tru lai va day ciing sé la nhirng doanh nghiép hwéng

loi I6n nhét khi thi trwéng phuc hdi.

Hinh 239: Bién LN gdp cac doanh nghiép ICT déu ghi nhan & murc
nén thap trong nam 2023, tuy nhién cac doanh nghiép ban buén nhw
DGW, PSD it bi anh hwéng hon cac doanh nghiép ban lé
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Ngudn: MWG, FRT, DGW, MBS Research

Hinh 240: Doanh thu trung binh/ctra hang/thang cua cac doanh
nghiép ICT (ty dong)
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Ngudn: MWG, FRT, MBS Research

Lwong dién thoai di déng s&n xuét & Viét Nam dang cé dau hiéu phuc héi trong
4 thang tré lai day. Chu ky thay thé dién thoai & Viét Nam trung binh la 2.5 ndm.
Giai doan bung né chi tiéu cho cac san pham ICT |a cubi ndm 2021, két hop véi
nhu cau dén nén tir cudi 2022 dén hét ndm 2023, chiing t6i ky vong mét sw phuc

hdi vé tiéu thu méat hang nay vao nira sau ndm 2024.

Hinh 241: Téng gia tri dién thoai va linh kién nhap khau vao Viét
Nam da c6 sw phuc hoi trong 3 thang gan day (triéu USD)
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Ngudn: GSO, MolT, MBS Research
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Hinh 242: Lwgng dién thoai di déng sén xuét tai Viét Nam ciing da
c6 sw phuc hoi (triéu cai)
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Nguon: GSO, MBS Research

Xu hwéng tiéu ding mang dién thoai thdng minh: St chuyén minh véi cong nghé

cta Apple, Samsung va Xiaomi

Khi Chinh pha siét chat vé quy dinh xach tay hang Iphone tai Viét Nam, két hop
v&i viéc néi 16ng chinh sach cong nhan dai ly uy quyén cta Apple, doanh thu
Apple chinh ngach da c6 sy tang trudng vwot bac. Tw d6, thi trwéng chuan cia
Apple tai Viét Nam dwoc cap nhat chinh xac, tré thanh 1 trong 4 thwong hiéu

smartphone I&n nhat trén thj trwong trong Q1/23.
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Hinh 243: Thi phan thwong hiéu smartphone dwgc van chuyén vé Viét Nam
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Ngudn: Counterpoint Research, MBS Research

Nguwoi Viét Nam khong ngai chi tiéu dé s& hiru cac dong san phadm cong nghé
mai, dac biét véi 2 thwong hiéu Apple va Samsung. Trong béi canh stre cau tiéu
dung suy yéu, cac dong Iphone méi van c6 tép khach hang trung thanh — nhirng
nguwdi sdn sang bd ra ~35 triéu ddng dé sé hivu Iphone sém nhét tai Viét Nam.
Nhé& vao dé, chi sau thoi gian dau ra mét, cac dong Iphone méi van ghi nhan
stre tiéu thy twong dwong cac nam trwée.

Khéc v&i Apple va Samsung, Xiaomi danh vao tép khach hang tam trung binh —

thap v&i hanh vi tiéu dung “chi tiéu hop ly cho cac hiéu ndng lau bén”. Chinh vi
thé, khach hang cta Xiaomi thwéng sé cé chu ky st dung lau hon so véi
Samsung va Apple va bj anh huéng nhat

Hinh 244: Doanh thu cic san phadm ndi bat nhét trén thi trwong trong ngay dau tién ra mat nam 2023.

+60% svck
— >

Iphone 15 Pro

Samsung Galaxy S23 Samsung Galaxy S22

Ngudn: MBS Research tédng hop
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(1) 2023 14 nam ddu tién
dugc md ban trong thang 9
nén sb may khéng duoc
nhiéu nhw nam 2022

(2) Nam nay Apple ap gia
tr&n bdi co sy xuét hién clia
Apple Store Online vi thé
céc nha ban |& khdng co sy
linh hoat nhw cac ndm trudc

Iphone 14 Pro

Ngudn: MBS Research tdng hop

*Hinh &nh sén phdm chi mang tinh chat minh hoa cho tat ca san phdm cta thuong hiéu méi ra mét vao thoi diém do

V6i sw téng trwdng 6n dinh cla thj tredng smartphone tai Viét Nam, bén canh
ty I& dan sé vang va thu nhap ngay cang gia tang, ching t6i nhan thay Viét Nam
van c6 cac yéu td tiém nang trong thdi gian téi dé thuc day tiéu thu cac san
phdm céng nghé méi bao gém:

- Viéc loai bé hoan toan 2G vao cudi ndm 2023 (tiép dén & 3G) cuing v&i
xu hwéng 5G sé thic day chu trinh thay ddi sdn pham cla nguoi tiéu
dung, hwéng dén céac san phadm hé trg mang 5G khi day chinh 1a yéu té
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thuc day chuyén déi sé va loT cho doanh nghiép, hd tro tang trwdng
cho nén kinh té& Viét Nam.

- Tép khach hang trung thanh, én dinh cta Apple va Samsung, cling voi
cac cong nghé méi dwoc cap nhat lién tuc sé 1a yéu td thuc dy tiéu thy
khi thwong hiéu ra mat cac dong san phdm méi hang nam.

Xu hwéng st dung sén phdm CE (consumer electronic): Tién nghi ciing loT

Thi trwdng CE co ban da bwdc vao giai doan bao hoa khi >70% céac ho gia dinh
dang s& hiru hau hét cac san phadm dién may (may giat, td lanh, tivi,..). Chinh vi
thé, dong lwc tang trwdng tiép theo trong thi trwdng CE tai Viét Nam [a c4c san
phdm cé (rng dung loT (Internet on Thing). Phan I&n cac san phdm CE hién nay
chi phuc vu don thuan vé muc tiéu st dung can ban, trong khi cac san pham
CioT (Consumer loT) huwéng dén mét cudc séng tién nghi danh cho nguoi tiéu
dung th&i dai maoi.

Hinh 245: Lei ich cha (vng dung loT vao cac san pham dién tir tiéu dung
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+  Kiém soat nang lwgng st dung hiéu qua (dién,..)

+ Cung cép théng tin real-time

Nguén: MBS Research

Theo Statista, thi trwdng gia dung théng minh c6 CAGR 12.5% trong giai doan
2023-2028. Hién nay, Viét Nam da c6 gan 80% sbé dan s dung Internet, ty &
phi séng mang 4G cla Viét Nam dat 99.8%, tuy nhién hién nay trung binh 1
ngwdi méi chi cé 0.2 két ndi 10T (trung binh thé gidi 1a 2 két nbi loT/ngu i) cho
thay tiém nang phat trién cta ¢ng dung loT trong CE la rat Ion.

Hinh 246: Cac san phadm deo thong minh da tirng c6 thei diém thanh Hinh 247: Thi phan phu kién deo théng minh nam 2023 dwgc dan
coéng b&i hanh vi nguwei tiéu dung thay dbi sau dai dich COVID-19...  dét b&i Apple (18.1%) & cac dong san pham phan khic cao cap, ngay

sau do6 la phan khuc trung binh — cao b&i Xiaomi (17.1%)

Tang trwéng tét do nhu cau
luyén tap sirc khde tang cao
trong/sau covid-19
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60% = Apple
15,000 50% + Xiaomi
40%
= Samsung
10,000 30%
= Fitbit
A A 20%
5,000 = U Watch (HK)
10%
Fossil Group
o] 0%
2019 2020 2021 2022 2023F Khac
m Doanh thu phy kién hd trg do thé Ic (ty VND, phai)
Doanh thu phu kién théng minh (ty VND, trai)

4 yoy (%, trai)

Ngudn: Euromonitor, MBS Research
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Hinh 248: Dw bao thj trwong gia dung théng minh tai Viét Nam Hinh 249: Thi phan cac thwong hiéu gia dung théng minh tai Viét

(triéu USD) dwoc thic day bei xu hwéng 5G trong thoi gian téi va Nam nam 2022 (%)
sw tang trwong cua cac san pham c6 phan khuc trung binh tai Viét

Nam

250 W

200 O‘*G@ \

150 \\\
111

. 1]
L

LG

= Irobot

= Samsung

= Toshiba

= Moulinex
Xiaomi

= Consul
Panasonic
Levoit
Breastemp

= Khac

2017 2018 2019 2020 2021 2022 2023F 2024F 2025F 2026F 2027F 2028F
Nguén: Statista, MBS Research

Xiaomi hay Huawei da tao ra mot hé sinh thai cAc san phdm loT tdm gia trung
binh d& nguoi tieu dung co thé dé tiép can. Vi du nhw cach day 3 nam trudc,
ngwdi tiéu dung phai bd ra khoang 6 triéu ddng dé s& hiru 1 robot lau nha thi
hién nay mtrc gia trung binh chi khoang 3 — 4 triéu ddng cho san pham vaéi hiéu
nang twong dwong. Bay la mdt mirc gid phu hgp khi hién nay, chi tiéu trung
binh 1 ho gia dinh/thang cho dd gia dung khoang 8.4 triéu déng. Vi thé, kha
nang tao ra cac san pham théng minh danh cho phan khdc trung binh véi da
dang tinh nang hon ciing 1a mét tiém nang thic day tang trwdng cho nganh dién
tlr tiéu dung tai Viét Nam.

Mang trang stec trang strc ky vong phuc héi nhe trong 2024

Nam 2023, do it bj anh hwdng hon cac mat hang theo chu ky nén sirc tiéu thy
trang strc ban Ié thj trwong chung gidm it hon so vé&i cac nganh hang khéac. Theo
dw bao cua Statista, doanh thu trang strc Viét Nam cé6 CAGR = 4.4% trong giai
doan 2023-26. Vi thé véi yéu t6 hé tro [a stec mua dwoc duy tri cGa tép khach
hang c6 thu nhap trung binh - cao, chdng t6i ky vong gia tri tiéu thy trang
stre/ngurdi clia Viét Nam sé tang trwdng 4.4% svck trong nam 2024 sau khi giam
11% svck trong nam 2023 do md&c nén cao dét bién cla ndm 2022.

Hinh 250: Tiéu thu trang strc vang trén méi ngwei Viét Nam méi nam (gram/nguoi)
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0.15 binh céc nam do
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| ———————— .
1 1
i i
0.10 1 1
1 1
1 1
1 1
i i
0.05 ! !
1 1
1 1
1 1
1 1
1 1
- (5 ]
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Ngudn: WGC, GSO, MBS Research
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Hinh 251: Gia vang SJC Viét Nam giao dich trén mirc nén cao ké tir cudi thang 8, dau thang 9
do (1) nhirng bien chuyén trong nén kinh té thé gi&i tac dong vao gia vang VN, (2) xu hwéng

mua vu cudi nam.
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e 5JC ban ra s 3JC mua vao

Ngudn: SJC, webgia.com, MBS Research

Mang ban |é dwoc phdm: Long Chau la doanh nghiép duy nhét cé 14i véi
téc do tang trwdng vwot bac trong nam 2023.

Quy mé thj truvong duoc phdm Viét Nam duoc wéce tinh khoéng 6-7 ty USD vao
nam 2022 vé&i hon 70% la doanh thu tir kénh ETC

Trir di doanh thu ctia kénh ETC, hién nay dang cé khoang gan 60,000 nha thuéc
canh tranh trong thj trwdng ban 1& dwoc phdm véi quy md gan 2 ty USD. Trong
d6 chi cé hon 2,400 ctra hang ban theo mé hinh chudi hién dai (khoang 4% téng
s6 nha thubc).

Hinh 252: Quy mé thi triwng dworc pham Hinh 253: D6 tudi dan sé trung binh caa
OTC tai Viét Nam (Triéu USD) mét s6 qubc gia (tudi)
800 450
700 A 40.0
600 4 35.0 //
500 30.0 /—/
400 25.0
300 A 20.0
200 | 15.0
100 | IIIIIII 10.0
o 5.0

< Qg 0.0

20 O D& K
S S S S S P PP 2000 2005 2010 2015 2018 2020 2022
m Thuéc giam dau Vitamin va khoang chét e \/i&t Nam Trung Quéc
Cham séc da Khéac Philipines Théi Lan
Ngudn: Statista, MBS Research Ngudn: MBS Research

Long Chau 1a chudi nha thudc ban 1& Ién c6 mé hinh hoat ddng hiéu qua nhét
hién nay. Chi sau 2 ndm vé véi FRT, Long Chau da ghi nhan téc d6 mé clra
hang manh mé, tr& thanh chudi dwoc phdm cé sb lwong ctra hang Ién nhét véi
gan 1,600 ctra hang, doanh thu tang trwdng trung binh 174.7% trong giai doan
2020- 2022. Bd xa cac dbi tht cuing phan khuc, dén thang 12/2023, Long Chau
s& hiru d6 phi séng manh mé véi 1,600 clra hang, tbc dd tang trudng
23.4%/quy ké ttr ndm 2020. V&i thé manh vé cong nghé va md hinh kinh doanh,
ching t6i ky vong dén hét 2023, Long Chau dat 1,617 clra hang, tang 72% so
v&i cung ky.

110 | MBS RESEARCH

Hinh 254: GNI binh quan dau ngwdi clia
mét sé quéc gia, theo phwong phap Atlas
(USD)
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Ngudn: World Bank, MBS Research



Bé4o cdo chién lwoc 2024 22 thang 12 2023

Hinh 255: Loi nhuan cda 3 chudi nha thudc 1&n nhét (ty dong) Hinh 256: Sé lwong cira hang ké tir nam 2020 cua 3 nha thudc I&n
100 1,800
1,600
0
1,400
100 1,200
1,000 |
-200
800
-300 A 600
400
400
200
o 2019 2020 2021 2022 ’ PP PP PP PP PSP PP
& o"ﬁ) P T L c?gP & & ¥ & ‘q@{}

mAnKhang  Long Chéu = Phamacty An Khang ~Phamacity ®Long Chéu

Ngudn: MWG, FRT, Pharmacity, MBS Research

Chung t6i danh gia thi triedng ban 18 thubc van con tiém ndng tang trudng Ion
do: (1) Chwa cé don vi dan dau thi trwdng vé thi phan (2) Co céu gia héa dan
sb ngay cang gia tang, nhu cau quan tam vé sirc khde tdng manh sau dai dich
COVID-19 (3) Viét Nam nam trong top 30 quéc gia c6 ndng d6 PM2.5 trung binh
cao nhét thé gii (ug/m?), thdy dwoc méi trwdng sinh hoat ngay cang 6 nhiém,
thic day nhu ciu st dung thuc phdm chirc nang, hé tro strc khoe.

Ngoai ra, chudi nha thubc Trung Son Pharma vira dwoc Tap doan Dongwha
Pharm mua lai v&i tdng gia tri khoang 30 triéu USD, twong dwong 51% cb phan.
Diéu nay cho thay thj trwong ban 1& thubc tai Viet Nam van dang tiép tuc nhan
dwoc sy quan tam lén tr cac nha dau tw nwéc ngoai.

Kha ning thich (rng va chuyén dich vé&i xu thé e-commerce cla cac

doanh nghiép trong nganh la yéu té quan trong

Hanh vi tiéu ding sau COVID-19 da gilp ting src bat cda thi triedng mua sdm
trwc tuyén, doanh thu thwong mai dién t& ghi nhan 16.4 ty USD vao nam 2022
(CAGR = 13% 2019-2022). Theo Statista, trwéc COVID-19, nam 2019 chi c6
39.6 triéu ngwdi dung st dung thanh toan dién td thi dén nam 2022, sé lwong
ngwdi tham gia da lén dén 57.6 triéu nguoi.

Chung t6i nhan thay tang trwdng ctia doanh thu mua sém tryc tuyén trong trung
va dai han sé& dwoc hd tro bdi (1) viéc khda séng 2G tir cubi nam 2023 (hién tai
s6 thué bao 2G l1a khodng hon 26 triéu thué bao), (2) Ty lé dan st dung Internet
thap, chwa dat 80% va con tiém ndng phat trién I&n. Vi thé, day sé 1a mot tiém
nang lén cho cac doanh nghiép dang tiép tuc trién khai tbt ban hang da nén tang
(omni-channel).

Gi4 ca van la yéu td nhay cdm véi nguoi tiéu dung trong nén kinh té hién nay.
Vi thé v&i cac doanh nghiép trién khai tdt ban hang da nén tdng (omni-channel),
két hop chién lwgc gia phu hop sé gianh duoc thi phan tiéu dung tét trong nam
2024.
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Ngudn: MWG, FRT, Pharmacity, MBS Research
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Hinh 257: Vé&i CAGR khoé’ng 22%, dw bao doanh thu TMDT tai Viét
Nam dat hon 30 ty USD den nam 2025.
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Nguén: GSO, MolT, MBS Research

Hinh 258: Bén canh ty Ié dan s6 str dung internet gia ting, gia tri
mua sam trwc tuyen/ngwoi ciing tang véi CAGR = 6% giai doan
2015-2022
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Nguén: GSO, MolT, MBS Research

Trong xu thé nay, ching t6i nhan thdy MWG va FRT Ia hai doanh nghiép ban 1é

truyén théng nhwng da trién khai chu trinh online tét nhéat hién

doanh thu online m&i chi dat khoang 14% téng DT, tuy

nay:

MWG |a doanh nghiép diu nganh ban I& ICT tai Viét Nam. Ty trong

nhién day la mdrc

cao hon so v&i trung binh toan thj trwéng cho thdy MWG da chu trong

hon vao kénh ban hang nay. Vi thé manh vé chu trinh

mua hang online

dé dang va céc chinh sach CSKH tét, ching t6i nhan thdy MWG van
con tiém nang Ién trong viéc tang trwdng doanh thu online khi ty 1é

ngwdi dung internet tai Viét Nam van & mirc thap.

Gibng véi MWG, FRT cung cap cho khach hang di
online tién loi va nhanh chéng va diém sang néi ba

ch vu mua hang
t tai day la Long

Chau. Trong thi trwéng nha thudc nhé 1& phan manh, chang téi nhan
thdy FRT la don vi trién khai dich vu mua hang online tét nhat sau khi
trai nghiém 12 don hoa téc trwc tuyén tai *ng dung Long Chau, va mot
s ng dung mua thudc khac. Cac wu diém cla Long Chau bao gém:
(1) da dang kénh mua thubc: hotline, &ng dung, website, facebook; (2)

Nhan hang nhanh chéng: Long Chau méat khoang 35

phat vao gié cao

diém va 20-25 phut vao cac khung gi® khac dé nhan dwoc don hang

thudc, tinh tlr lGc dat don hoan tt.

Hinh 259: Tuy quy mé doanh thu online cuia MWG cao hon FRT nhwng ty trong
doanh thu online/tdng DT trung binh 3 ndm ctia FRT dat 19%, trong khi MWG méi

dat 13%
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Ngudn: Doanh thu online 9 thang FRT, MWG, MBS Research
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Chién lwge dau tw nganh Ban lé

Chung tdi ky vong thi trwerng ban & khong thiét yéu sé phuc hdi nhé vao stre
mua cai thién ké tlr ntva cudi ndm 2024. Trén co s& dd, ching téi cho réng co
héi dau tw sé thudc vé cac doanh nghiép cd lgi thé vé (1) Thi phan khach hang
c6 sén khi strc mua hang khong thiét yéu bat dau phuc hoi ké tr 3Q24, dic biét
& linh v hang xa xi, (2) Doanh nghiép khéng bi anh hwdng nhiéu b&i cudc
chién tranh gia I&n nhat tlr trwdc dén nay trong linh vie ban 18 ICT, CE, (3)
Doanh nghiép cé dinh gia h4p dan trong nganh. Do d8, ching t6i Iwa chon cd
phiéu DGW, PNJ Ia dai dién cta nganh ban 1& khéng thiét yéu cho nira dau nam
2024. Bwédc sang niva sau 2024, chang toi ky vong hoat dong tai co ciu clia
MWG sé bat dau c6 tac dung, két hop cling thj triedng khdi séc sé gitp KQKD
ctia doanh nghiép thwc sw phuc hdi va ciing la thoi diém hop ly dé cé thé tich
Gy cb phiéu.

Hinh 260: Danh muc c¢b phiéu khuyén nghi

cé

phidu Rating

Gia muc tiéu

Luan diém dau tw

DGW MUA

PNJ MUA

MWG MUA

FRT TRUNG LAP
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Strc tiéu dung ICT tét hon so véi trwée dai dich sé gitp doanh thu nganh hang ICT
n&m 2024 phuc hdi tlr mirc nén thap ndm 2023, két hop yéu té hd tro khi Chinh Phi
hoan toan tat séng 2G vao cudi nam 2023, DGW cé kha ndng phan phdi thém cac
san ph&m phan khic trung binh — thap dé thay thé.

Tang trwdng nganh hang tiéu dung, thiét bi gia dung nhd vao viéc phan phéi thém
cac thwong hiéu mai, mé réng sé lwong san phdm

LN rong tang 41% svck nho vao (1) Doanh thu tang trwdng 22% svck nho vao stre
cau tieu dung phuc hdi chung, déc biét strc ciu hang ICT, (2) gidm céc khoan hé trg
doanh nghiép ICT trong ndm 2023 khi “price-war” I&n nhét két thic.

Nh& vao thé manh ban 18 trang strc, chung téi ky vong sb ctra hang nam 23F/24F
dat 396/408 cira hang. 10T23, PNJ da cé téc dd ctra hang cao hon ca nam truérc,
dat 10% & ca cac khu vuc cap 1,2 va 3.

LN rong tang 2%/6% trong nam 23F/24F khi strc mua hang xa xi tang trwdng tré lai
sau mtrc nén tiéu thu thap ctia ndm 2023.

Strc tiéu thu hang khong thiét yéu phuc hdi sau mic nén thdp clia nam 2023, cudc
chién gia I&n nhat két thiic sé gitip cho bién LN gdp ctia MWG cai thién 1én 21%, téng
DT nam 2024F dat 128,256 ty déng (+8% svck)

Chling tdi ky vong BHX dat diém hoa vén & gita nam 2024 va mang lai LN rong
khoang 50 ty déng

Nh& vao cao didm mua s&m cubi nam, LN rong 2023-24 dat 360/2,828 ty déng

Long Chau 1a ddng luc tang trwdng tét nhat ctia FRT véi sb lwong ctra hang ban 1é
dirng dau toan quéc. Ky vong ndm 2024, Long Chau dat 1,550 ctra hang (+ 100 ctra
hang svck) véi doanh thu/clra hang dat TB 1 ty ddng/ctra hang

Doanh thu ICT dat 20,767 ty dong trong ndm 24F nh¢ vao stre tiéu thu hang khong
thiét yéu phuc hdi, gitp LN rong dat 563 ty déng

Ngudn: MBS Research



A
o cio i ' %-MBS
Bao cao chien lwoc 2024 22 thang 12 2023 3\7 M

Hinh 261: Dw phéng KQKD cac DN theo doi

Ty déng DGW MWG FRT PNJ

2022 2023 2024 2022 2023 2024 2022 2023 2024 2022 2023 2024
Doanh thu 22,028 19,709 23,468 | 133,405 118,845 128,256 | 30,166 32,477 39,763 | 33,876 33,825 36,115
% svck 53% -105%  19.1% 8.5% -10.9% 7.9% | 34.1% 77%  224% | 733%  -0.2% 6.8%
Ln gop 1663 1454 1807 30,862 22,818 27,177 4,703 5500 7,359 | 5927 6113 6,507
(Ef,f)” L0l 7.5% 7.4% 7.7% 23.1% 19.2% 21.2% | 15.6% 16.9%  185% | 17.5%  181%  18.0%
EBITDA 814 628 864 10,185 1,242 5,589 672 72 622 | 2504 253 2676
EEI”TD A %) 4.4% 3.9% 4.4% 8.2% 2.4% 5.2% 1.3% -0.6% 0.7% 7.3% 7.4% 7.3%
LN rong 684 513 723 4,100 360 2,828 395 -191 202 | 1,811 1848 1,950
% svck 45%  -250%  41.0% -16.3% 91.2%  684.9% | -11.3%  -148.2% 0.0% | 76.0% 2.1% 5.5%
EPS (d/cp) 4189 3,150 4,442 731 1,182 1,365 | 2,932 1,367 1,991 | 7,355 7,507 7,923
BVPS (d/cp) | 14,846 17,007 20,448 16,339 16,088 17,022 | 16,217 14,405 15899 | 34,302 39,331 44,608
No/VCSH 0.8 0.5 05 0.7 1.0 0.9 2.6 2.6 2.6 0.3 03 0.2
B’cs(‘jz; o 1.5% 1.5% 1.5% 1.2% 1.0% 2.0% 0.5% 0.5% 0.5% 2.8% 2.5% 2.6%
ROAE (%) 32.8%  20.0%  23.9% 18.5% 1.5% 11.7% | 21.5% -95%  13.7% | 25.0%  20.4%  18.9%
ROAA (%) 10.6% 84%  11.1% 6.9% 0.6% 4.5% 3.7% -1.8% 24% | 15.1%  13.4%  13.0%

Ngudn: DGW, MWG, FRT, PNJ, MBS Research

Hinh 262: Bang so sanh cac cé phiéu ban Ié (cap nhat ngay 14/12/2023)

Giadhiéntai  Vén hoa PE (x) P/B (x) ROE (%) ROA (%)
(VND/cp) (tyddng) 2023 2024 2023 2024 2023 2024 2023 2024
Doanh nghiép ICT

CTCP PAu tw Thé givi Di dong (MWG) 41,600 60,836  169.0 215 2.6 2.3 15%  11.7% 0.6% 4.5%

SR Ml Ele] 2t 49,800 8,320 15.8 11.2 2.9 24  197%  23.7% 84%  11.1%

(DGW)

CTCP Ban I& Ky thuat sé FPT (FRT) 100,000 13,624 73.2 50.2 6.7 59  -97%  12.5% 1.8% 2.2%

Trung binh 37.2 27.7 32 2.8 3.9%  15.9% 2.4% 5.9%

Doanh nghiép trang strc

CTCP Vang bac Ba quy Phi Nhuén 79,600 26,109 10.7 10.1 2.0 1.8 204%  18.9% 13.4%  13.0%

(PNJ)

ﬁEOEVQTa'T';C;Ok Lzl ey y ez 33203 332,531 16.4 13.8 41 32 228%  23.6% 75%  9.0%

Citizen Holding Co Ltd

(7762 3T EQUITY) 137,566 33,378 95 9.8 0.8 0.8 9.3% 8.9% 5.5% 5.3%

EE%VQSUE‘IQ%)SE‘”Q @RI (= (B 28,001 18,954 5.6 48 05 05  90%  98% 58%  6.4%

Trung binh 11 96 1.9 16 154%  15.3% 8.0% 8.4%

Ngudn: MBS Research

Rui ro:

e Tang trwdng tin dung cho vay ban Ié khéng nhw ky vong

e Sic tiéu dung hang khong thiét yéu phuc hdi cham hon ky vong ban
dau 1a Q3/24.
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MIEN TRU TRACH NHIEM

Bdo céo nay dwoc viét va phat hanh béi Khdi Nghién ciru - Cong ty Cé phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao céo dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong b song MBS khéng chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh day du, tinh kip théi cdia nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khong thé hién quan diém chung ctia MBS va c6 thé thay d6i ma khdng can thong
bao trwdc. Bao cao nay dwoc phat hanh chung, bat ky khuyén nghi ndo trong tai liéu nay khéng lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu cau cu thé clta bat ky ngudi nhan cu thé nao. Bao céo nay va tat ca ndi dung
la s&n phadm s& hiru ctia MBS; ngwdi nhan khéng dwoc phép sao chép, tai xuat ban duéi bat ky hinh thirc nao hodc phan
phéi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng ¢ sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGH| DAU TU MBS

Khuyén nghi dau tw cé phiéu

Khuyén nghi dau tw cia MBS duwoc xay dwng dwa trén kha nédng sinh I&i dy kién cla cb phiéu, dwoc tinh bang téng cla
(i) chénh léch phan tram gitra gid muc tiéu va gia thi trweong tai thdi diém cong bd béo céo, va (ii) ty suat cd tire dw kién.
Trr khi dwoc néu rd trong béo céo, cac khuyén nghi dau tw cé thdi han dau tw 1a 12 thang.

MUA Kha nang sinh 1&i ctia cb phiéu tr 15% tré 1én
NAM GIT Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15%
BAN Kha nang sinh 1&i ctia ¢b phiéu thap hon 15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co sé& vén héa thj trwdng gia quyén
TRUNG LAP Céc cb phiéu trong nganh cé khuyén nghi Nam git, tinh trén co s& vén hoa thj trwéng gia quyén
KEM KHA QUAN  Céc cb phiéu trong nganh c6 khuyén nghi Ban, tinh trén co sé& vén héa thj tredng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

Puorc thanh 1ap tr thang 5 nam 2000 b&i Ngan hang TMCP Quéan déi (MB) v&i tén goi tién than la Céng ty CP ching
khoan Thang Long, Coéng ty CP Chirng khoan MB (MBS) |a mét trong 6 céng ty chirng khoan dau tién tai Viét Nam. Sau
nhiéu ndm phat trién, MBS d3 tr& thanh mét trong nhirng céng ty chirng khoan hang dau Viét Nam, lién tuc ding trong
Top 10 thi phan tai ca hai S& Giao dich (H6 Chi Minh va Ha Noi).

Dia chi:

Toa nha MB, 21 Cét Linh, Déng Pa, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN CcUU CONG TY CPCK MB

Giam déc Khéi Nghién ciru Trwéng phong
Trén Thj Khanh Hién Nguyén Tién Diing
Vi mé & Chién lwoc thi trwong Ngan hang - Dich vu Tai chinh Bat dong san
Lé Minh Anh Binh Céng Luyén Nguyén Minh Birc
Lé Ngoc Hung Db Lan Phuong Lé Hai Thanh
Cbéng nghiép — Nang Lwong Dich vu - Tiéu dung
Nguyén Ha Buc Tung Nguyén Quynh Ly

Pham Thj Thanh Huyén
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