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Nhirng tin hiéu phuc hoi xuat hién

Tang trwédng GDP (%) theo quy

Liy ké GDP 9

thang 13.7%

5.3%

2.7%
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mmm Cong nghiép & xay dwng Dich vu Néng nghiép —GDP
Cong nghiép & Xay dwng +1,65% svck Dich vu +6.62% svck
CN Ché bién ché tao Xay dung +6.17% Ban buon ban 1é Van tai kho bai +8.7%
+1.98% svck svck +8.04% svck svck

Nguén: TCTK , MBS Research
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Nhirng tin hiéu phuc hoi xuat hién

Chi s6 PMI san xuat va IIP cta Viét Nam
(% so vé&i cung ky)
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5.1%%

1P (% so voi cung ky) =——PMI

Thang 9, IIP tang 5.1%
Tinh chung 9 thang nam 2023, IIP w&c tinh tang
0.3% so v&i cung ky nam trwéce.

Chi s6 san xuat cong nghiép mét vai nganh co sw cai
thién dang ke trong Q3/23
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Khai thac than

Khai thac dau thé, khi dét
SX ché bién thuc pham
SX d6 ubng

Dét may
SX trang phuc

SX da giay
Ché bién gb
SX hoa chat
SX kim loai

SX dién tr, may tinh
SX may mdc, thiét bi

SX cao su, nhuwa

SX & phan phéi dién
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SX xe dong co

Nguén: TCTK , MBS Research
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Tuy nhién téng cau cta néen kinh té con yéu

Doanh thu ban 1é hang hoa & dich vu c6 xu hwéng suy Xuét khau van ting trweéng am song da giam dang dan
giam do cau tiéu dung yeu thu hep
Tang trwong Can can Thwong mai
Ity ké 9 thang 972023
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mmm Ban |é hang hda Dich vu Iwu trg, &n uéng
Du lich I&r hanh mmm Dich vu khac
—Tang trevdng (%)

—Nhap khau (% svck) =——Xuét khau (% svck)

Tinh chung 9 thang ndm 2023, tbng mirc ban 1é
hang hoa va doanh thu dich vu tiéu ding néu
loai trir yéu t gia tdng 7.3% (cung ky nam 2022
tang 16.6%)

Nguén: TCTK , Téng cuc HQ, MBS Research
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Tuy nhién téng cau cta néen kinh té con yéu

Von dau tw thye hign tir Ngan sach Nha nwéc hoan
thanh 57% ké hoach ca nam
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mmm \/On dau tw coéng (nghinty)  =——Tang trwdng (% svck)

Liiy ké vén FDI thwe hién va dang ky méi ghi nhan tang
triréng dwong tir thang 7

1T 2T 3T 4T 5T 6T 7T 8T aT

12T 127
2021 2022 2023 2023 2023 2023 2023 2023 2023 2023 2023

Vén FDI thuc hién mmm FD| dang ky moi
——Ta&ng trwdng von FDI thye hién=—Tang trudng FDI m&i

Nguén: TCTK, MBS Research
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Lam phat c6 xu hwéng tang |én song van nam trong tam kiém soéat

Dién bién lam phét qua cac thang

Lily ké 9 thang 2023 CPI Lam phat co ban
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Nhirng yéu t6 sé tac dong |én lam phat trong nhirng quy té&i

Gia thwc phdm Gia dau Ty gia Tang gia dién 2?7

Nguén: TCTK , MBS Research
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Hau hét cac t6 chirc tai chinh déu ha béo tang trwéng GDP cuia Viét Nam xudng mirc 4.7% -
5.8% trong nam 2023 va ky vong murc tang trurdng thap hon 6% trong nam 2024

Dw bao ting trwwdng kinh té Viét Nam ctia mot sé té chirc

) GDP CPI

To chirc Ngay dw bao

2023 2024 2023 2024
OECD 19/9/2023 4.9% 2.9%| 6.0% 4.8%
World Bank  10/8/2023 4.7% 2.5%| 3.5% 3.0%
ADB 27/9/2023 5.8% 6.0%| 3.8% 4.0%
IMF 27/9/2023 4.7% 5.8%| 3.7% 3.5%
UuOB 30/9/2023 5.0% 6.0%| 3.9% 4.1%

Nguén: MBS Research téng hop
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Trién vong kinh té Thé gi&i 2024

Kinh té thé gi¢i dworc dw bao sé tang trwdng 2.9% trong nam 2024
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Pi tim ddng lwc tang trwéng cho kinh té 2024



Van dé ty gia tang dang tré thanh mét thach thirc méi

Ty gia lién NH da tang hon 3% so v&i dau ndm
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Dién bién mét sé dong tién trong khu vwe
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e SDVND ——USDJPY ——USDSDG
——USDMYR ——USDTHB USDCNY

FED: kha néng sé téng +25 diém co’ ban vao T11/23 va bat
dau cat giam tw Q3/24

L/31/2020 1/31/2021 1/31/2022 1/31/2023 1/31/2024

Ngubn: Bloomberg , MBS Research
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Chinh séch tién té nhirng thang cuo
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i nam 2023 & 2024

So sanh hoat dong hut rong trén thi trirong mé cua NHNN qua cac giai doan
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Ngudn: SBV , MBS Research
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LR Liéu chinh sach tién té con dw dia n&i long trong
- nhirng thang cudi nam 2023 va nam 2024 ?



- MBS-{ZN 23

LR Co hdi & thach thirc cho TTCK 2024 tir boi canh
=2 Vi mo ?
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Dinh gia TTCK Viét Nam liéu c6 hap dan trong twong quan |
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Di¥ liéu tai ngay 26/9/2023
Nguén:, Fiinpro , MBS Research
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Diém roii loi nhuan cua thij trwdng cac nhom nganh trong giai doan 2023 -24

MBS Research dw bao
tang trwéng loi nhuan
cua cac nhém nganh
niém yét giai doan 2023
- 25

MBS Research dw bao
loi nhuan cua thi
trwong co thé tang lan
lwot 3.6% va 16.8%
trong nam 2023 va
2024

Tang trwéng loi nhuan
toan thi trwong theo
quy

100%
80%
60%
40%
20%

0%
-20%
-40%

40.0%

30.0%

20.0%

10.0%

0.0%

-10.0%

-20.0%

| II i 16.8%
] II II B 00 u_ = _ _

Banlé Vatliéu bDién NGan Tiél Tang [Daukhi BDSDan BDS Logistics
hang dung !trwéng cw KCN
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Nguén: Bloomberg, MBS Research duw bao
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Dw béo kich ban chi s6 VN-Index 2024
Kich ban co s& (xac suat 70%) Kich ban kém kha quan (xac suat 30%)

Trong kich ban co s, ching téi dw béo Trong kich ban kém kha quan, ching téi dw
VNIndex c6 thé ting |én ngwéng 1300 — 1350 b&o VNIndex c6 thé giao déng quanh mirc 1170

trong nam 2024 — 1230 trong nam 2024
1300 I 1300

1200 1200
~m 0 B
1000 1000

Hlen tai Cudi ndm 2023 Nam 2024 Hién tai Cubi ndam 2023 Nam 2024

= Lai suat dieu hanh cua FED tang thém 25 L.axl el dl?u h‘anh cye EED tang them 25\
2 N PO . diem co ban vao cubi nam 2023 va duy tri
diem co ban vao cudi nam 2023, sau do . £y 2 . x
PR O murc cao sudt ca nam 2024
giam tr Q3/24 S
= Mat bang lai suat VND gilr nguyén nhw S IR > S 1
hién tai hoac gidm thém 50 diém co ban ML ANDE e 29 = UGN

: AL A Az co ban
T (Lol e e EE oD FEIIZD Al 7=t = Loi nhuan cla cac doanh nghiép niém yét
nam 2024: tang 16.8% : - Sl y

S \ nam 2024: tang 10%
AR UAIURES AA 12 S I = P/E forward thi trwéng: 11.5 — 12 1an

Nguén: MBS Research dw béao
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Dién bién dong tién dau tw 2023

Dich chuyén dong tién giira cAc nganh

-[+ so v&i -[+ so v&i

Ty trong gia tri giao dich
yirond d 19 ; 1nam 3thang

theo nhom nganh

B4t dong san

Dich vu tai chinh 2.0% 1.2%
Xay dwng va Vat liéu 0.3% -0.6%
Coéng nghé Théng tin 0.23% 0.30%
O t6 va phu ting 0.01% 0.02%
Ban & 0.0% 0.0%
Y té -0.1% 0.0%
Hang & Dich vu CN -0.1% -0.7%
Du lich va Giai tri -0.1% -0.2%
B&o hiém -0.2% -0.1%
Hang ca nhan & Gia dung -0.3% -0.3%
Hoa chat -0.3% -0.3%
Dién, nudc & xang dau khi dét -0.4% -0.1%
Dau khi -0.5% -0.2%
Thwec phdm va dé ubng -1.3% -1.0%
Tai nguyén Co ban -1.6% -0.7%
Ngan hang . 39%  -0.8%
VN30 -0.6% 0.5%
VNMID -0.2% -1.2%
VNSML 2.0%  -1.3%

Dién
Ching khoan
DPau tw céng
Cbéng nghé
Van tai
Dwoc phdm
San xuét duwdng
Xay dwng va VLXD
BDS khu cdng nghiép
Ngéan hang
Hoa chét
Dét may
BéAt dong san
Sx va phan phéi dién
Thuy san
Viettel
VNINDEX
DAu khi
Thwe phara—
O t6 va phu tulg—
Du llch—
Bao hidm—
Michir—
-14.28% [VIMGrom—

-25%  -15% -5%

bién chi sé6 cac nhom nganh
I 53.21%
I
|
|
|
|
|

|

I 02 05%
|
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N /.86%

|

5% 15% 25% 35% 45% 55% 65%

Nguén: Fiinpro, MBS Research
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LR Nhirng ciu chuyén dau tw nao sé dan dat thij
-2 trwéng nam 20247?
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1. Nganh dau khi : Co’ héi dau tw tir cau chuyén dich chuyén nang lwong

Cac dw an dau khi dw kién dworc trién khai trong thi gian t&i véi tam diém 1a L6 B — O Mon

Nha diéu  Capex

Dv an hinh (tr USD) 2022 2023 2024 2025 2026 2027 Ph;?::g:i :9‘::10 : 6 tinh CAPEX: 67 £ USD
Bach Homd rong  Vietsopetro 90 -
* EPCI: PVS, PVX, PXS . i i ;.
s f=fatiinii T9/2023: PVS duoc frao thau han ché goi
DaitingC3  FYEF O "z . - KnoanVDich v géng Krcan: PYD EPCI#1 1 g Khoang 1,080 iy USD ngay
Kinh ngu trang ~ Vietsopetro 650 _ "DIDgRENRIOSE VO khi chira c6 FID
Lac Ba vang Murphy 693 _
> Trung nguén: - .
Su tir trang GD2B chg il 1.100 _ Pwéng éng &i’.h khiL6B -0 U'6c tinh CAPEX: 1.2 ty USD
Nam Du- U Minh  Jadestone N/A _
o A Phi Quéc * EPCI: PVS, POS, PVX Cac phan cong viéc thudc
L6 B—O Mén POC 6.700 _ : Eﬂﬁﬁ;ﬁﬁ Ei', oAS khau trung nguon sé duwgc

thuee hién sau khi co FID

'

Ha nguén: Udc tinh CAPEX: 3.5ty USD

Nha may dién khi O Mén 2, 3va 4

+EPCI - Cubi T6/2023: PVN nhén ban giao hd
+ San xuét dién s dy an NMBP O Mén 3 va O Mén 4
- T9/2023: Dang dam phan GSA

Ngudn: MBS Research
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2. Nganh dién: Co’ héi dau tw tir cau chuyén dich chuyén niang lwong

« Téng mirc dau tw cho ngudn
dién dw kién dat 98 ty USD
trong giai doan 2021-30,
twong duong 9,8 ty
USD/nam, phan bdé cha yéu
cho dién khi (30%) va dién
gio (35%).

« Nhu cdu phét trién Iuéi dién
dw kién chiém khoang 11%
tbng nhu ciu vén nganh dién
trong 2021-30.

« Viéc ddm bdo dung tién do
cac dv an lwdi dién tré nén
quan trong hon bao gi® hét
trong bdi cdnh mét can doi
ngudn dién hién tai va ngudn
dién sé phat trién rat nhanh
trong twong lai.

Ngudn: MBS Research

Wéc tinh tong mire dau tw xay dwng lwéi dién 2021-25 khoang 210.000
ty (42.000 ty/nam)

3.0
2.5
2,0
1,5
1,0

0.5

2021-25 2026-30 2031-35 2036-40 2041-45 2046-50

Wéce tinh gia tri phan viéc cta dw 4an dwong day 500kv mach 3

Cung cap nguyén vat liéu
va thiét bi

Giai phéng Thi céng
mat bang xay lap
B . £ . Nhap ngoai:
Tw van Tw vén She tao: Thiét bi tram,
thiét ké giam sat da d%\n, sir cach dién,
Y khang, tu

9,200 ~ 13,800 ty ddng 5'72,/0 d"éﬁao‘r’o

U&ce tinh gia tri
phan céng viéc

Pon vi co thé
hwéng loi

t PC1, CTR, VNE

S

L T™VZ, TV1, TV4 { PC1, cac don vi khac

~ A
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3. Trién vong cac nganh dwoc hwéng loi tir chu ky phuc hoi ctia xuat khau

DPanh gia mirc dé6 hwéng loi ctia cac nhém nganh xuat khau

i hs Nhat Ban,

I‘ié:ng Ty gia My EU Trung Quéc  Han Quéc, Téng hop

Pong Nam A

Hoa chit A - S - A @ (@
Phan bén a - - a - (-
Thép, ton ma 3 - < 4 (=~
Gé, da 3 o ) 5 (-
Thuy san o - =) 5 (- (-
Noéng san a = | - a - (-
Dét may = | - - (-
Logistics, - - 5 5 5
cang bién 7

Ngudn: MBS Research



- MBS-{ZN 23

Danh muc dau tw cho nam 2024?
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Danh muc lwa chon cua MBS Research

Ma CP Gia r,:gl:: Upside Luan diém dau tw
Gia héa chéat dang c6 xu huéng tang tré lai do nhu ciu phuc héi va nguén cung bi suy giam do thiéu hut dién
DGC 119.000 31% Nhu ciu san xuat chat ban dan toan cau phuc hoi
LN rong dw bao gidm 35% svck trong nam 2023 truwdc khi phuc hoi va téng lai 20% svck trong nam 2024
D3 duoc trao thau han ché goi thau EPCL1 trj gia 1 ty USD
Viéc tang gia dau thé dwoc ky vong sé giup: (1) tdng gia thué ngay FSO/FPSO cla PVS va (2) Ia dong luc
PVS 50.000 39% IGc tang gi , 7¢ ky vong s€ g !0(,) gg gay (2) la dong It
trien khai cac dw an thwgng ngudn dau khi khac
LN rong dw bao tang 18,6%/23,4% svck trong 2023-24
L&i suat cho vay gidm kich thich cho vay tiéu dung gitp doanh thu ICT phuc héi ttr mic nén thap ctia 2023
MWG 68.500 40% BHX ky vong dat diém hoa vén v&i doanh thu trung binh dat 1.7 ty/ctra hang
Ky vong LN phuc héi va dat mirc 4.000 ty trong ndm 2024 (gan twong dwong 2022).
Quy d4t sach I&n hon 671 ha va co cAu tai san lanh manh (ty 1& no vay/TTS dat 22%)
Dong san pham trung cip hwéng téi nhu ciu & thwe dat ty 1& hap thu cao
NLG 42.100 29% A i . . . . S y .
Doanh s60 m& ban m&i dat dinh trong giai doan 2024 — 2025 & mwc 9,900 — 10,500 ty dong ( tang 15% so voi
giai doan 2020 — 2023).
PC1 c6 néng lwc hang dau Viét Nam trong linh vc tdng thau xay dwng ha tang dién.
PC1 34.800 19% Ghi nhan thém lgi nhuan ttr mang KCN va mang khai thac nikel trong 2024

LN rong dw bao di ngang trong 2023 va tang 55.8% svck trong 2024
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