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1. TRIEN VONG TH] TRUONG 9 THANG CUOI NAM 2023

Dién bién thj trwérng Q1/2023. Thj trudng trong Q1/2023 dién bién kha twong ddng véi “kim chi nam dau tu”
trong bdo cdo chién lugc ctia BSC khi sy “Phan hod” dién ra twong ddi sau sac & nhiéu nhém nganh ngheé.
Trong Q1/2023, BSC d3 xuat ban bdo cdo chién lwgc 2023, cac bdo cdo nganh dién, bdo cdo dau tv céng lan 4,
cap nhat cac thdng tin mdi nhat vé ch dé (1) dau tu cdng va (2) quy hoach dién Vi, (3) Dy bdo danh muc chi
s6 VN30, VN-Finlead, Diamond. Ngoai ra, BSC cling cap nhat cac bdo cdo vi mé thing, bdo cdo tuan dé cap dén
cac thong tin 16n vé:

e Chinh sich tién té nhu ha |3i sudt - CAp nhéat chinh sach tién té thé gidi.

e Téic dong thdo g& phdp ly cia nhdm bat déng san (sira d6i thdong tw 16/2021), Panh gid théng tu
02/2023/TT-NHNN.

e Tinh hinh dong vén dau tu giadn ti€p nwdc ngoai tai Viét Nam

DAy 13 cdc nhédm chd dé danh dugc sy quan tdm I&n tir nha dau tw trong Q1/2023, thé hién qua hiéu suat céc
nhém nganh tai chinh (+9.9% YTD), nguyén vat liéu (+10.4% YTD) va ning lwong (+15.1% YTD) déu ghi nhan
murc tich cwc hon VN-index.

Hiéu suat cdc nhém nganh tinh dén ngay 01/01/2023 - 28/04/2023

VN-Index 4.2%
Vién théng -7.6% S —
Tiéu dung thiét yéu -7.5% S ————
Tiéu dung khdng thiét yéu  -7.3% m——

Cong nghiép -4.2% —
Tién ich -1.4% =
Cong nghé thong tin m 0.7%
B4t dong san m 1.4%
Tai chinh I 9. 9%
Nguyén vat liéu I 10.4%
Y té e 10.5%
Nang lvgng e 15.1%
-10% -5% 0% 5% 10% 15% 20%

Ngudn: FiinPro

1. Piéu chinh dv bao ting trwéng GDP xudng mirc 5.8% theo KB tich cywc va 5.4% theo KB tiéu cwc so véi
mirc 6.7% KB tich cwc dau ndm 2023. Nhu d3 dé cap trong bdo cdo chién lvoc, nam 2023 duoc du bdo déi
mat nhiéu kho khan véi dy bdo tdc dé tang trudng kinh té thé gidi cham lai, rdi ro suy thodi & cac nudc khu
vuc Chau Au va My. Trong khi d6, tang trwdng GDP Q1/2023 cla Viét Nam chi dat 3.32% YoY, chi s6 PMI thang
4 ghi nhan thang thir hai giam lién tiép xuéng mirc 46.7 diém cho thay dau hiéu hoat ddng san xuat suy yéu,
trong bdi cdnh nganh bat ddng san van gdp nhiéu khoé khdn. Ngoai ra, gia tri XNK ciing ghi nhan da ting trwdng
suy giam, Liy k& 472023, xuat khiu gidm -11.8% YoY, trong khi nhap khiu gidm -15.4% YoY.

Tuy nhién, tinh hinh vi mé ciing cho thdy mét vai dau hiéu tich cyc khi (1) y&u t8 lam phat dwoc kiém soat 8n
dinh v&i CPI thang 4 chi tang 2.84% YoV (lly k& 472023 |3 3.84%), (2) Ty giad co ban dwoc kiém sodt va (3) Dong
von FDI cai thién, khi FDI dang ki tdng trudng duong tré lai. Cac yéu té vi md trén tao diéu kién thuan lgi cho
NHNN ha |3i suat diéu hanh nham hé tro nén kinh té. Tham khao thém béo cdo vi mé thang 3 va thang 4.
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Hinh: Tang trwé'ng GDP quy 1 hang nam

0,
7.38% 6.79%
3.82% R i
. 0 . 3.32%
2018 2019 2020 2021 2022 2023

mQuy |

Ngudn: GSO. MPI
2. Thic day gidi ngdn vdn ngan sach nha nwé'c va ddy manh gidi ngdn dau tw céng trong 2H2023 sé 13 khung
suon ho tro’ cho k& hoach phuc hdi va ting trudng kinh té giai doan 2023-2025. Lily k& 472023, gidi ngan
v&n ngan sach wéc dat 131.2 nghin ty dong (+17.9% YoY), bang 19% ké& hoach nam 2023.

Mot sé yéu t6 kho khan chinh khién tinh trang dau tw cdng cham lai bao gdm (1) Khé khan trong khau thi tuc,
(2) Gid trj tuyét d6i ké hoachgidi ngan trong nam 2023 cao(+22.04% YoY) trong khi chinh sach tién té chwa ¢
hiéu &ng lan tda, (2) Gid cd nguyén vat liéu bién dong I&én. Tuy nhién, chinh phl dang cho thay nd luc déng ké
trong viéc ddy manh dau tu cdng. Tir ngay 30/4/2023, 2 tuyén cao téc Dau Gidy — Phan Thiét va Mai Son —
Quéc 16 45 d3 chinh thire thong xe hoan thanh ding ké hoach, dat tién dé 1am dong lwc dé thac day viéc giai
ngan vén dau tu cdng.

Do d6, BSC ky vong cac nganh lién quan tryc ti€p (Xay dung ha tang, vat liéu xay dung..) va gian ti€p (Bat dong
san thwong mai, Khu Cong Nghiép va Cang Bién) s& duoc hudng loi tich cuc.

Hinh: Giai ngan vén ngan sach Nha nuéc (2016-2023)

Liy ké gidi ngan vén ngan sach nha nwéc YoY%

50%
40% 29 .96%
30%
20% 17.86° 15.37%
~Hn thn . 1le 0le B
0% —
11/22 1222 1/23 2123 323 4/23

mTéng ®Trung uong Bia phurong

Ngudn: GSO. MPI

3. S6 lwgng tai khoan mé& méi sut gidm manh so véi giai doan cung ky. Sy sut gidam cda thi trudng chirng
khodn di kém theo dd la xu huéng |13i suat tién glri tdng manh d3 khién strc hat kénh chirng khodn kém hap
dan hon trong giai doan Q1/2023. Minh chitng & viéc s8 luvong tai khodn mé mdi sut gidm cung véi thanh
khodan ciing ghi nhdn mirc sut gidm twong déng. Tuy nhién, ching téi lwu y (1) L3i suat tién glri dang cé xu
hudng gidm gan day nho chinh sach tién té, (2) Pinh gia thi trudng van thap hon mic binh quan lich st, (3)
Trién vong loi nhuan cdc doanh nghiép dy kién dan phuc hoi trong 2H2023 ciing s& |a dong luc dé nha dau tu
quay lai tim kiém co héi trén thj trudng.
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Hinh: Téng tai khoan mé&i méi Q1/2023 chi bang 54% tong s lwong tai khodn mé méi Q1/2021

(Tai khoan) (Ty VND)
500,000 35,000
400,000 28,000
300,000 21,000
200,000 ' 14,000
100,000 I I I | I I I ‘ ‘ | ‘ \ 7,000
St | e
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823858588533 38238:8588532382385¢83

mmm SO lvong TK m@ mai (LHS) Thanh khodn binh quan (RHS)

Ngudn: VSD, Fiinpro
4. Khai ngoai van duy tri mua rong lliy ké 4T/2023, tuy nhién da mua rong c6 dau hiéu cham lai. Liy ké
4T/2023, téng gia tri mua rong cla khoi ngoai van ghi nhan gid tri duwong, dat 3,317 ty dong. Tuy nhién da mua
rong cé phan cham lai dic biét riéng trong T4.2023 (ban rong gan 2,771 ty déng) trong bdi canh thi trwong
chirng khoan d3 hoi phuc déng ké so véi thoi diém day Q3/2022. Ching t6i ky vong khdi ngoai sé duy tri dugc
trang thai mua rong trong ntra cudi ndm 2023 khi (1) lgi nhudn doanh nghiép s& dan cai thién hon Q1/2023,
(2) Chinh sach tién té va tai khda dwoc tham thau t6t gitp tang trwdng kinh té phuc hdi, (3) Cac khé khan van
dé vé trai phiéu va bat dong san dan duoc giai quyét. Xét trong dai han, nha dau tw nuwéc ngoai van cho thay
murc quan tdm dang ké d6i vdi thi trvdong Viét Nam théng qua viéc thi trudng tiép tuc d3 va dang dén nhan
mot s& dong vén tang thém tir quy ETF Fubon va quy China Trust Vietnam Opportunity Fund.

Hinh: Gia trj giao dich rong kh&i ngoai theo thang va liiy k& 12 thang (ty déng)

45,000
40,000
35,000
30,000
25,000
20,000

37,488

15,874.82
15,000 12,833.87

10,000 3,187

2,327 3,787.53
5,000 Y 106 2,759.90

|| bl - [
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0,

(5,000) (404)
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Ngubn: Fiinpro
5. Tang trwdng loi nhuan Q1/2023 ghi nhan mirc sut giam dang ké, -19.6% so v&i cung ky, ky vong lgii nhuan
cac quy con lai s& dan hdi phuc so véi Q1/2023. Téng loi nhudn céc doanh nghiép VN-Index trong Q1/2023
dat khoang 89,692 ty dong (-19.2% YoY va +32% QoQ). Mét s6 nganh chiém ty trong I&n ghi nhan:
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e Murc sut gidm nhu: Ngan hang (chiém 48%, -4.8% YoY), thuc pham dd udng (chiém 4.4%, giam -49%
YoY), hda chat (chiém 3%, gidm -62.9%), dich vu tai chinh (chiém 1.7%, gidm -62.1% YoY), ban 1& (chiém
0.2%, gidm -89.2%). Nguyén nhan sut gidam dén tir mot vai yéu té: (1) Mdc nén lgi nhudn cao Q1/2022
va loi nhuan dot bién, (2) Gia hang hda sut giam, (3) Strc mua tiéu dung kém, tang trwdng kinh té cham
lai.

e Mot s6 nganh ghi nhan diém sdng tich cuc bao gdbm: Nganh Dau khi (chiém 0.8%, ting 95.8%), Nganh
B4t dong san (chiém 17.5%, tang 50.6%, chd y&u do VHM, VRE va VIC ghi nhan |gi nhuan t6t), Du lich
va giai tri (chiém 0.4%, tang 116.8%), Y té€ (chiém 0.8%, tang 29.5%), Dién- nwdc xang dau khi dét
(chiém 7.4%, ting 1%)

Hinh: Tang trwéng loi nhuin theo nganh trong Q4/2022 va Q1/2023 tiép tuc ghi nhan mirc sut gidam so véi cung ky

-117% ——

Truyén théng L1101
R -89% ——
O t6 va phu tung -63% ——
-81% —
Tai nguyén co ban O,
-62% = |
Xay dwng va vat liéu — 0%
2219 " —
Béan lé 49y —
-19% m—"
Tang trwdng LNST toan thi trwdng 199,
~ -30% =
Vién Thong - )0%
Du lich va giai tri 2% 1
b - '590 I
Dién nuwdc va xang dau khi dot g
. F 5%
Dau khi ——T

-200% -150% -100% -50% 0% 50% 100% 150% 200% 250% 300% 350%
mQ4/2022 mQ1/2023

Ngudn: BSC Research, Fiinpro, BCTC cdc doanh nghiép niém yét

1Q2022 2Q2022 3Q2022 4Q2022 1Q2023 Tytrong

Téng loi nhuan sau thué VN-Index (5/5/2023) 93,143 91,756 65,910 89,692

Ngan hang 52,781 48,493 47,097 41,490 50,250 | 48.0%
Dich vu tai chinh 3,996 1,478 1,072 36 1,513 1.7%
B3o hiém 785 549 619 625 822 0.9%
B4t dong san 10,396 7,265 21,385 10,085 15,657 17.5%
Dau khi 367 (207) 138 1,468 719 0.8%
Thyc pham d6 uéng 7,755 7,865 6,750 2,288 3,958 4.4%
Ban Ié 1,913 1,375 1,276 913 206 0.2%
Cong nghé théng tin 1,857 1,828 1,893 1,701 1,880 2.1%
Pién nuwdc va xang dau khi dét 6,761 7,771 5,769 6,679 6,621 7.4%
Du lich va giai tri (2,190) (2,330) (2,231)  (4,729) 367 0.4%
Hang khéng va dich vu cong nghiép 3,537 3,527 3,334 3,052 2,492 2.8%
Hang ca nhan va gia dng 1,487 1,282 985 956 1,167 1.3%
Hoa chat 7,232 6,001 4,780 4,880 2,686 3.0%
0O t6 va phu tung 354 484 410 422 141 0.2%
Tai nguyén co ban 10021 4942 | (3,763) (5032) (143) | -02%
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Truyén thdng 6 33 29 31 8 0.0%
Vién Théng - - - - - 0.0%
Xay dung va vat liéu 3,410 2,154 1,556 371 639 0.7%

Y té 548 631 657 674 710 0.8%

Ngudn: BSC Research, Fiinpro, BCTC cdc doanh nghiép niém yét

Tang trwdng loi nhuan bat dau suy gidm tir Q4/2022, tuy nhién ky vong loi nhuan Q1/2023 sé tao day, va
dan phuc héi tir Q2/2023. Theo d6, ching téi nhan thdy mac du Q1/2023 tiép tuc ghi nhan mdrc suy gidm -
19.6% tuy nhién so sanh gia trj tuyét doi v&i két qua kinh doanh Q4/2022 van cho thay sy cai thién tich cuc
mot s& nganh nhuw Ngan Hang, Thuc phdm d6 uéng, dich vu tai chinh, Cong nghé thong tin, Tai nguyén co ban.
Dudi viéc chinh pht d3 cé nhitng chinh sach hd tro thao g&, thic day tang trwdng kinh t& nhu dé cap & trén
va cu thé & phan tich cac nganh di kém v&i mirc nén thap vé lgi nhuan trong nlra cudi nam 2023, ching toi ky
vong loi nhudn sau thué 972023 s& dan phuc hoi.

Hinh: Tang trwéd'ng lg'i nhudn toan thi trwéng theo quy giai doan 2020-2023

1
1
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! |
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Ngudn: BSC Research, Fiinpro, BCTC cdc doanh nghiép niém yét

6. Theo d6, mirc tang trwdng loi nhuén toan thj trwdng theo dy phéng BSC c6 thé dat mirc tang trudng
2.8% theo kich ban tich cwc. Dya trén danh muc c8 phi€u BSC dang theo dai (~ 80 c6 phiéu, chiém khoang
80% v8n hda), ting trudng loi nhuan cla nhom cé phiéu ting tredng 2.8% so v&i mirc cung ky 2022. Trong
dd, BSC chia lam ba nhém bao géom:

e Nhdém cé phiéu phong thu / it chiju tdc dong tir chu ky kinh t& s& ti€p tuc duy tri mirc tdng
trudng 8n dinh hai chit s6 bao gom: Bién, Cong Nghé Thong Tin, Vién Thong.

e Nhoém cé phi€u c6 mirc nén KQKD thap trong nam 2022 chiu nhiéu yéu t8 “con gidé ngugc
chiéu” mang yéu t6 chu ky nhu (1) Gid hang hda sut gidam manh nlra cudi ndm 2022, (2) |3i
suat tang cao nlra cudi nam 2022, (3) Gid nguyén vat liéu tdng manh trong nam 2022 s& ¢é
murc phuc hdi dang ké trong ndm 2023: VAt liéu xay dwng, Hang Khéng, F&B.

e Nhoém c6 phiéu cé mirc nén KQKD cao trong ndm 2022 chiu 4p lyc tang tredng loi nhuan ndm
2023 bao gdbm: Ngan Hang, Thay san, D&t May, Dau Khi (GAS va BSR), B4t déng san, Cang bién,
Bdan Ié va Cong nghiép (Hda chat).

Bang: Thong ké tang trwd'ng nganh ndm 2022 -2023F

Tang trud'ng 2022 Tang trud'ng 2023
Hang khéng Dich Vu 72% 171%
Cang bién 72% 41%
Vién théng 5% 30%
Cong nghé 21% 23%
BDS -8% 10%
VLXD -79% 9%
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Ngan hang 27% 8%
F&B -36% 3%
bién 18% 1%
Dét may -2% -16%
Ban lé -1% -20%
Cong nghiép 147% -26%
D3u khi (*) 71% -27%
Thiy san 128% -32%

(*) Mirc nén 2022 cao dét bién cia GAS va BSR énh hudng dén tdng tredng nganh Déu khi ném 2023
Ngudn: BSC Research

7. Suy giam tang trwdng lgi nhuan trong Q1/2023 khién cho dinh gia thj trwang it hap dan hon. Tinh dén
30/4/2022, VN-Index dang giao dich & mirc P/E = 11.4 Ian tiém can muc d6 |&ch chuan -1.65 [an. Tuy nhién,
sau khi két qua kinh doanh Q1/2023, dinh gid P/E cla thi truéng d3 diéu chinh 1én trén mdc -1 1an d6 léch
chuan, tuvong dwong PE trailing = 13.4 |an. Diéu nay khién cho dinh gid thj trudng trong ngdn han tré nén it
hap din hon. Mic du vay, nhw d3 dé cap, trong trung han véi viéc ky vong i nhudn du kién dan phuc hoi
trong cac quy con lai ciia ndm, dinh gia thj trwdng sé& dan duoc didu chinh lai & mdrc hap dan hon (véi giad dinh
diém s6 thi trvong cd dinh & murc gia ngay 30/4/2022)

Hinh: Dinh gia thj trwong kém hap dan hon sau mua béo cao loi nhuan Q1/2023

20.00 A
19.00 - _/_\
18.00 - —~_
17.00 - m
16.00 N\, W/ \
15.00 +
14.00 - \ P/E trailling 2023=13.4
A 1
13.00 - =
12.00 - A\/}‘l/ \\\
1 \‘
11.00 - V 14 |
P/E FWD 2023=11.0
10.00 \ \ \
2019 2020 2021 2022
—— Price Earning Ratio (P/E) ——P/E Average 5 years +1 STDEV
-1 STDEV +1.65 STDEV -1.65 STDEV

Ngubn: BSC Research

Liéu dinh gia cla thi trwong c6 hap dan trong trung han va dai han hay khéng — co’ hdi nao cho VN-Index?
BSC cho rang xét trong ngan han dinh gia hién tai chua hap dan, tuy nhién trong kich ban tich cuc, thi truong
dang m& ra co hdi 1&n trong dai han va ngan han. Ching tdi nhan thay cé 2 sy kién can dugc chid y trong nira
cudindm 2023 bao gbm: (dua trén gia dinh: Diém s Vn-Index dugc tinh ¢ dinh tai thoi diém ngay 30/4/2023)

1. Ty suatthu nhap trén gid E/P s& dan cai thién khi két qua kinh doanh phuc hdi trong 2H2023. Dua theo
mutrc du phdng tang trudng loi nhuén sau thué ndm 2023 = 2.8% , E/P FWD 2023 = 9.0% (chua bao
gdm ty suat cé tirc)

BSC Equity Research Bloomberg: RESP BSCV 8
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2. Xu hudng giam 3i suat huy dong, nhu d@é cap trudc dé, vai viéc lam phat duoc kiém soat & mirc thap,
diéu nay sé tao diéu kién cho NHNN nd&i 16ng chinh sich tién té. Theo dé, du kién trong Q2/2023,
NHNN c6 thé s& tiép tuc ha thém 0.5% |3i suat diéu hanh, qua dé gitp |13i suat huy déng binh quan wdc
dat khoang 6.5% trong nira cudi ndm 2023.

Theo quan sat cla ching ti trong qua khi, khi ty sudt thu nhap trén gia cao (E/P) hon |3i suat huy déng cho
thay kénh chirng khodn dan s& hap din hon so véi kénh tién glri, do d6 thdng thudng thi trudong sé chirng kién
dot hoi phuc ting diém trong giai doan tiép theo. So vdi thoi diém Q2 va Q3/2022, khoang céch gitra E/P va
I3i suat huy dong tai Q1/2023 d3 thu hep dang ké do (1) Suy gidm lgi nhuan trong Q4/2022 va Q1/2023 va (2)
Thi trudng chirng khodn da ghi nhan mirc hdi phuc déng ké so vdi mirc ddy Q3/2022. Tuy nhién, dya trén cac
cac phan tich trén, ching tdi cho rang khoang cach (gap) giira hai ty suat trén sé dan dwoc néi rong , qua dé
mé ra tin hiéu thi trwd'ng sé dan hdi phuc trong nira cudi ndm 2023 va nam 2024.

Hinh: Q2/2023 c6 thé la quy mé& ra nhiéu co hdi dau tw tot trong trung va dai han

20%

1800
18% Thi trwdrng sé dan 1600
. phuc héi trong nua
16% cudi ndm 2023?72 1400
14% b/
s 1200
. ,,/ E/P FWD 2023 =
12% <" 9.1% (gia dinh 1000
tang 4% LNST)
10% X |
3 I 800
8% : Gap dan néi rong
\ " ! 600
6% L3i suat huy dong dv
kién gidm vé mirc = 400
4% 6.5%
2% 200
0% 0
(o] [e2) o — o~ (42} < n o ~ (o] [e)] o — o~ [20]
o o — — i — i i i i i i o o o (]
> > > > > > > > > > > > > > > >
© (© O © (1] O © © O © © © © © © O
> > S > > S > > S > > > > > > S
——E/P (LHS) LSHD trung binh (LHS) Vnindex (RHS)

Ngudn: BSC Research tinh todn
Pinh gida nhém ¢8 phiéu vén héa vira va nhé khdng con ré, dic biét sau két qua kinh doanh Q1/2023. Nhém
v6n hda vira va nho duy tri hiéu sudt twong déi tich cuwc giai doan dau nam 2023, diéu nay dén tir viéc dong
tién co hep khién nhdm c6 phiéu vira va nhd phu hop khau vi cia nhiéu nha dau tu. Tuy nhién, vdi viéc két
qua kinh doanh Q1/2023 clia nhdm cd phi€u nay sut gidm manh so véi cung ky di kém vdi viéc ghi nhan hiéu
suat twong doi tot trong 4T2023 d3 khién dinh gia clia hai nhdm trén khdng con hap dan. Mic du, nhém cé
phiéu vira va nho cé thé ghi nhan trién vong phuc héi lgi trong nira cudi ndm 2023. Tuy nhién, do khodng céch
chénh léch so véi nhdm ¢ phiéu vén hda I&n tuwong ddi Ién, do d6 ching téi ky vong dong tién s& dan dich
chuyén vé cac c6 phiéu von hda |&n vai cédc wu thé (1) Ding dau nganh, (2) Tai chinh én dinh va (3) Kha ndng
gianh thém thi phan nhd wu thé vé quy mé di kém véi mirc dinh gid da dwoc chiét khau tuong déi so vdi thi
truong.

BSC Equity Research Bloomberg: RESP BSCV 9
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Hinh: Pinh gia von héa vira va nho
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Ngudn: BSC Research thu thdp, Bloomberg

Nganh PE ttm PE trung vi 5 nam 2023FW PE % Chénh léch (*)
* Bat déng san (P/B) 1.2 2.5 1.3 92%
Cong nghiép 3.8 8.6 4.9 76%
Thiy san 6.6 7.7 5.2 48%
Dau khi 8.0 16.5 11.9 39%
* Ngan hang (P/B) 1.2 1.6 1.2 33%
Banlé 13.7 14.7 11.5 28%
Cong nghé thong tin 16.1 12.6 11.2 13%
Tién ich 12.3 11.6 10.6 9%
Tiéu dung thiét yéu 19.5 19.5 19.1 2%
Dét may 7.1 6.4 7.6 -16%
Tai nguyén co ban 19.2 8.4 12.0 -30%
Cang bién 11.7 12.6 32.6 -61%
Dich vu hang khong -45.3 -24.7 46.3 -153%

Ngudn: BSC Research
Xét trén phia dinh gid nganh, chidng téi so sanh gitta PE FWD 2023 va PE trung vi 5 nam, mét s8 nganh cho
thay murc dinh gia hap din hon so véi qua khi cé thé ké dén nhu nhém nganh Ngan hang, Bat dong san,
céng nghiép, Thay sadn , Dau khi, Bédn 1&. M&t s nhdm nganh cé dinh gid cao hon qué khi ch yéu 1a nhém
c6 phiéu bj anh hudng manh vé trién vong loi nhuan 2023 nhu dét may, tai nguyén co ban, cang bién va dich
vu hang khéng. Chiing tdi nhan manh, trién vong cia nhém trén cé dworc cdi thién hay khong sé phu thudc
nhiéu vao téc d6 phuc héi kinh té trong ntra cudi ndm 2023.

BSC Equity Research Bloomberg: RESP BSCV 10
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Bang: Pinh gia PE, PB theo nganh trong khu vuc

Qudc gia Vietnam [\ EGIET Indonesia Malaysia Phillipines Thailand

Dinh gia PE PB P/E PB PE PB PE PB P/E P/B P/E P/B
Tai chinh 123 10 108 0.8 11.2 0.7 104 1.0 8.0 08 125 0.7
Hang tiéu dung 102 09 128 10 120 1.0 115 19 137 11 144 10
Céng nghiép 114 09 118 09 106 09 176 09 130 12 106 09
Dau khi 140 12 177 06 63 06 290 39 2241 03 63 06
Dich vy tiéudiung 122 12 129 15 119 15 139 12 165 1.7 119 15
Vat liéu co ban 84 07 58 13 58 11 109 15 3.1 1.5 58 11
Tién ich 76 18 95 09 78 09 147 09 113 11 7.8 09
Cong nghé 154 19 130 16 130 1.6 N/A N/A 130 1.6
Strc khoe 122 1.2 117 15 117 15 337 19 106 0.9
Vién théng 153 3.8 201 28 174 17 228 39 228 39 174 17

Ngudn: BSC Research, Bloomberg

BSC Equity Research Bloomberg: RESP BSCV 11
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2. TRIEN VONG NHOM NGANH NAM 2023

Chu ky kinh té& va mirc dd chap nhan dinh gia cac nganh

Trong ndm 2023, nhitng con gié nguoc chiéu bao gdm (1) Ap luc lam phat ting 1én, (2) Hoat dong xuat nhap
khdu chadm dan, (3) Méi trudng |13i sudt &@ mirc cao, (4) Rai ro tir thi trwdng trdi phi€éu doanh nghiép va bat
déng san sé tao ra thach thirc cho muc tiéu hoan thanh ké hoach ting trwdng kinh t&. Tuy nhién, ching ta van
thdy mét sd yéu té tich cuc dan xen cé thé bu trir cho céc yéu td bat lgi trén nhu (1) Ty gid duy tri mic 8n
dinh, (2) Trung Quéc mé clra, va (3) Pay manh gidi ngan dau tv cong. Do d6 BSC cho rang cac chi tiéu kinh té&
hién tai cia Viét Nam cho thay chung ta vin dang & trong giai doan GIAM TOC, dién hinh bdi da s6 cac du
hiéu nhu lam phat bat dau tang, 13i suat huy dong d3 tang va duy tri mirc cao, gia c6 phiéu van trong giai doan
diédu chinh. Do d9, viéc budc qua giai doan phuc hdi s& can thém mot s6 yéu td quan trong bd sung bao gbm
(1) Lai suat huy dong va cho vay can tao dinh va ha nhiét, (2) Lam phat tao dinh va giam lai va (3) Gia c6 phiéu
hinh thanh xu hudng tang bén virng.

BSC’

BIDV SECURITIES JSC

Chinh sach kinh té D&u hiéu thj trwdng

Chu ky kinh té

Lam phat

- " L&i suat ngan han thap hodc giam
Phuc hoi ban dau

(Initial Recovery)

Gidm lam phat  Kich thich L3i suat dai han cham day va dinh cla gia trdi phiéu
Gia c6 phiéu bt dau tang

. L3i suat ngan han tan
Lam phat thap & ' &

Tang trudng
kinh té t6t

Tién tang trwdng L3i suat dai han cham day hodc ting & gia trai phiéu

. Giam Kich thich
(Early Upswing)

bat dau gidm
Gia c6 phiéu ting

H4u tang trudng
(Late Upswing)

Giam téc

Lam phat tang

Lam phat tiép

B3t dau that chat

Giam that chat

Ldi suat ngan han va dai han tang, gia trai phi€u giam
Gia c6 phiéu giao dong quanh dinh

L3i suat ngan va dai han cham dinh va bat dau giam
v@i gia trai phiéu tang lai

(Slowdown) tuc tang

Gia cd phiéu giam
L3i suat ngan han va dai han gidm va gia trai phiéu tiép

Suy thoai kinh t& Lam phat cham . tuc tang
ilon (e 2 TV M ofE B (] e N
(Recession) dinh 2 Gia co phiéu co6 dau hiéu tang trd lai vao cudi chu ky
Suy thoai
BSC Equity Research Bloomberg: RESP BSCV 12
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Bang: Tdng ho'p trién vong nhém nganh

Nganh
Ngan Hang
B4t ddng san khu céng nghiép
Dich vu hang khong
Van tai dau
Dau khi
Cong nghé théng tin — Buu chinh vién théng
Cang bién
Thép
Xay dung
Tiéu dung ban lé
Van tai hang khong
Oto
Sam 16p
Chan nudi
Phan bon
Hoa chat
Dién
B4t dong sdn thwong mai
VAan tai container
Thuy san
Dét may

Quan diém
Kha quan
Kha quan
Kha quan
Kha quan
Kha quan
Kha quan
Trung lap
Trung lap
Trung lap
Trung lap
Trung lap
Trung lap
Trung lap
Trung lap
Trung lap
Trung lap
Trung lap

Kém kha quan
Kém kha quan
Kém kha quan
Kém kha quan

BSC’

BIDV SECURITIES JSC

Cac yéu t6 ho tro tich cwe:

1. Dady manh gidi ngan d4au tw cdng va cac chinh séch tai khoa

2. Stra d6i nghi dinh 65 lién quan dén quy dinh phat hanh trai phi€u doanh nghiép, ho trg thi

trwong bat dong san.
3. Trung Quéc ma clra.

4. Xu hudng |di suat ha nhiét tir nam 2023.

Céac yéu td rai ro khé khan:

1. Rdiro suy thodi & My va EU.

2. RUiro nén KQKD cao cia nhdm cé phiéu chu ky di kém gid hang hda giam manh.

3. Té&ng trudng kinh té€ Viét Nam cham lai.

BSC Equity Research

Bloomberg: RESP BSCV
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e V&n FDI dang ky trong 1Q.2023 giam manh -38.8% so vdi cung ky chu yéu
do sy suy gidm cla dong v6n FDI ding ky tang thém (-70.3% yoy), trong khi
von FDI dang ky cdp mdi chi giam nhe -5.9% yoy.

e Viét Nam van |a diém dén tiém nang, hap dan véi cac nha san xuét trén thé
gidi trong bdi cdnh hoat dong FDI c6 kha ndng sé suy giam trong ndm 2023

PP 62 oS KBC,
. ) do suy thodi kinh té toan cau.
Bat dong san . e A A BCM,
. Kha e  Thiéu ngudn cung tai cac vi tri trung tam cong nghiép van la khé khan cua
khu cdng . N e e x P GVR,
. quan nganh, cling la yéu t6 dan dat duy tri gid cho thué & mirc cao trong bdi canh
nghiép . R N IDC,
nhu cau thué manh meé. s
e  MO0itrwdng phdap ly dan rd rang va hoan thién ky vong sé rit ngan tha tuc
hanh chinh, phat trién bén virng nh& sw phoi hop gitra cac B6/Ban nganh va
UBND tinh.
e BSC dua ra khuyén nghi KHA QUAN cho nganh B4t déng san khu céng
nghiép trong nam 2023.
e  Tang trudng tin dung suy yéu trong 102023 nhung ky vong cai thién trong
2Q2023 sau hang loat chinh sach kich cau.
e Thanh khoan hé théng khéng con la van dé dang lo ngai, tuy nhién ap luc
huy dong van hién hitu.
e Trién vong NIM clia nganh van chiu nhiéu khé khan, ky vong sy phan héa
ngay cang tr& nén rd rét.
e  Chat luvgng tai sdn dugc ky vong duy tri 6n dinh hon trong phan con lai cla
2023 va cac ngan hang s& c6 thoi gian d€ lam day bd dém du phong sau khi
o Kha Théng tw 02 dwgc NHNN ban hanh.
Ngan Hang -

quan e K&t qua 102023 khéng gdy nhiéu bat ngd, phan dnh sy than trong tir ké
hoach kinh doanh 2023, tuy nhién céc chinh sach hd tro dwoc lién tiép ban
hanh thoi gian qua ¢ thé 13 yé&u t6 thay d6i cuc dién nganh.
e Dinh gid van cho thay sy hap dan (P/B TTM trung binh nganh = 1.1x so v&i
trung binh 5 ndm = 1.5x loai trir VCB, BID, SSB) so v&i cac rdi ro da dan 16
dién nhu (1) tc d6 tang trwdng lgi nhudn cham lai hay (2) lo ngai vé chat
lwong tai san. BSC cho rang cac yéu t6 nay da phan nao duoc phan énh vao
gid c8 phiéu, do d6 BSC gitt quan diém KHA QUAN vdi trién vong nganh
ngan hang trong phan con lai cia 2023.
e Kha ndng hap thu yéu tuy nhién gia ban binh quan van tiép tuc xu huéng
tang do ngudn cung dy &n mai tai TP HCM va Ha Noi han ché.
e SO lugng giao dich dat nén sut giam su, trong khi giao dich chung cu, nha &
riéng |é phuc hoéi cho thay thj truérng da thuc hién duwgce nhitng budc dau
muc tiéu binh 6n thj trwdng BDS ctia Chinh ph va tdi cu tric danh mucsdn  VRE,
Kém pham cla doanh nghiép. VHM,
kha e  Gia tri TPDN ddo han trong 9 thang con lai ctia ndm 2023 van |én, tuy nhién DXG,
quan ap luc thanh khodn khéng con qué “bi quan” nhu giai doan dau ndm. NLG,

Bat dong san
thwong mai

e Ky vong “ddo chiéu” xuat hién nh& hang loat chinh sach dwoc ban hanh,tdp  KDH
trung giai quyét hai “ndt that” Ién nhat cla thj truong BDS 13 (1) phap Iy va
(2) ngudn vén.

e  Cdc chinh sach can thiét, kip thoi thé hién quyét tdm cda Chinh phd vi muc
tiéu khdi phuc nén kinh té& noi chung va BBS ndi riéng. Tuy nhién, can thoi

BSC Equity Research Bloomberg: RESP BSCV 14
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xn

au

gian dé thj trwdng “thdm thau” cac chinh sich nay cling nhu 13y lai niém tin
tr ngwoi mua nha.

e BSCduy tri quan diém KEM KHA QUAN d8i v&i nganh B4t dong san thuong
mai trong nam 2023.

e  San lwong Container suy giam trong Q1.2023. Két thuc Q1.2023, san luvgng
Container toan nganh = 5.177 triéu TEUs (-15% yoy). Trong nam 2023, BSC

cho rang san lwgng Container s& kém kha quan do xu huwéng xuat nhap khau

s e Trung o s GMD,
Cang bién . cham lai.
lap VSC

e Vithé cic doanh nghiép cang bién tai Hai Phong s& thay déi déng ké trong
ndm 2023 sau khi thuwong vu chuyén nhugng Nam Hai Binh Vii hoan thanh.
e  Chung t6i duy tri khuyén nghj Trung lap d&i v&i nhém cang bién
e San lugng tiéu thu trong Quy 1.2023 van yéu & ca thj trwong noi dia va xuat
kh3u. K&t thic Q1.2023, san lwgng tiéu thu thép toan nganh -16% yoy, trong
d6, néi dia -21% yoy, xuat khau -7% yoy.
e Gid thép tang 6-10% ytd do chi phi than, quing sat tang. V&i viéc gid thép d3
vé mirc dau ndm, BSC ky vong gia thép sé di ngang trong ntra cudi Quy
2.2023. Sang 2H.2023, dién bién gia thép s& phu thudc vao mirc d6 phuc hoi oo
Thép lap tir nhu cau thép. HSG’
) e Bién lgi nhuan gdp cédc doanh nghiép thép cai thién trong Quy 1.2023 do (1)
hang t6n kho gid cao phan I&n da dwoc x{r Iy hét, (2) cdc doanh nghiép thép
hoan nhap trich 14p hang tén kho.
e Ching t6i cho rang Thoi diém xau nhat d6i véi Nganh thép da qua. So véi
Bao cdo trwdc dd, BSC gitt quan diém TRUNG LAP ddi véi nganh Thép trong
Q2.2023 do nhu cau thép van yéu.
e S6lugng dy an nha &, dy an bat dong san duwoc cap phép mdi van & mirc
thap 13 chi bdo cho su suy gidm vé khdi lvgng thi cdng cla cdc doanh nghiép
xay dung dan dung.
e Bién Igi nhuan cla cac doanh nghiép xay dung du bao van sé bj anh huéng
tiéu cyc trong nam 2023.
e  Mirc d6 canh tranh cla giita cléc nha jch‘é\u v6:n d3 rat gay gét, gi\d lai cang tr& 1D
Trung nén cam go hon do\(l) sy thi€u hut vé nhu cau xay dyng, chd dél{ tu uy tin, HHV,,
Xay dwng lap dam bao vé dong tién cling nhu (2) ap lyc ki két hop ddng méi dé duy tri caG,
) hoat dong. ) LG
e Viéc chinh phl ban hanh céc chinh sach ho trg thi trwdng bat dong san ky
vong s& gian tiép gidm thiéu khé khan cho cdc nha thiu do doanh nghiép s&
¢6 kha ndng thu hdi dugc cdng no tir chd dau tw.
e Ky vong day nhanh tién d6 gidi ngan dau tu cdng sé tao ra lwong cdng viéc
déi dao cho céc doanh nghiép xay dung ha tang.
e  BSC dua ra khuyé&n nghj TRUNG LAP cho nganh Xay dyng trong ndm 2023.
e K&t thic Q1.2023, gid cwdc van tai dau tdng manh do (1) dirt gdy chudi cung
Kha (rng dau tai Chau Au, (2) ngudn cung tau dau & muirc thap.
quan e Trong nim 2023, BSC gitt quan diém KHA QUAN d8i v&i nhém Van tai dau
do gia cudc van neo cao do han ché vé ngudn cung tau.

Van tai diu PVT

Kém , I e 5 ¢
Van tai kha e  Keétthidc Q1.2023, céc chi so gia cwdc Container ti€p tuc neo & murc thap. HAH
Container quan Trong ndm 2023, BSC duy tri quan diém gid cwdc Container s& giam 65% yoy
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do (1) ngudn cung tdng manh, (2) hoat ddng xuat nhap tié€p tuc ting trudng
cham.
e BSC duy tri khuyén nghi KEM KHA QUAN d8i v&i nhém Van tai Container do
cho réng gid cwdc Container tiép tuc gidm trong thoi gian téi.
Dich vy hang Kha = K&t thic Quy 1.2023, san lwgng hanh khach ndi dia qua cang hang khéng  ACV,
khong quan wéc dat 25.9 triéu lwot (+67% yoy), twong dwong 120-130% so véi cung ky S¢S
nam 2019 nho (i) cdc dudng bay ndi dia d3 phuc hbi hoan toan khi dich bénh
da duwoc kiém sodt, ngoai ra, (i) quy 1 13 mua cao diém du lich. So véi Bdo cdo
trudc dé, BSC gilt nguyén dy bao san lugng hanh khach néi dia trong ndm
2023 dat 92 triéu lwot (+0.3% yoy) do mirc nén cao trong ndm 2022.
= K&t thic Quy 1.2023, san lwgng hanh khach qudc té qua cdng hang khéng
dat 7.1 triéu lwot (+1,470% yoy), twong dwong 68% so v@i cung ky nam
2019, nho céc qubc gia gdm Viét Nam d3 md clra tré lai. So vdi Bao céo trude
dd, BSC ting dy bdo sdn lvgng hanh khach quéc té& trong ndm 2023 tir 24
triéu lwgt (+99% yoy) trong Bao cdo trudc dod, Ién 28 triéu lwgt (+133% yoy),
tuwong duong 100% so vdi trude dich do da s6 cac thi trwdng phuc hdi tét hon

Van tdi hang  Trung du bdo trudc day. HVN,
khéng lap = K&t thic Quy 1.2023, san lwgng hang héa van chuyén qua dwong hang  vC

khdng dat 80 nghin tan (-7% yoy) do nhu ciu toan cau gidm. BSC ky vong san
lvgng sé phuc hdi trong 2H.2023.

*  BSC duy tri quan diém KHA QUAN d8i véi nhém dich vu nha ga nhu ACV nhéy
san lwgng hanh khach phuc hdi tich cuc trong nam 2023.

»  BSCgiit quan diém TRUNG LAP d&i véi nhém van tai hang khéng chl yéu dén
tlr viéc thj trudng Trung Qudc — thj trudng hang khdng 1én nhat cla Viét Nam
d3 m& clra trd lai. Tuy nhién, BSC luu y gid dau neo cao va bién déng manh
van s& anh hudng tiéu cuc téi nhom van tai hang khong.

= BSCdénh gia quan diém KEM KHA QUAN d38i v&i nhém dich vu hang hda nhu
SCS do san lvgng giam.

e KQKD Q1/2023 tao ddy do (1) gid ban heo hoi ghi nhan mirc thap nhat trong
vong 1 ndm va (2) chi phi d4u vao thic &n chan nudi duy tri mirc nén cao do
ap lwc ton kho.

Chan nudi T:::g e Ky vong bién lgi nhuan gbp cac quy con lai tdng trwdng trén mdrc nén thap DBC
) cla Q1/2023 nh gid heo phuc hdi va gid TACN suy giam so véi ddu ndm
2023.
e  BSC duy tri khuyé&n nghj TRUNG LAP cho nganh chan nuéi trong nam 2023.
e BSCduy tri quan diém TRUNG LAP d6i v&i nganh Héa chat trong ndm 2023
Hoa chat Trung do lgi nhuan ky vong giam tir mrc nén cao clia ndm 2022. Tuy nhién, cic c DGC,
- 1ap phiéu doanh nghiép nganh Héa chat hién dang dugc giao dich & vung dinh Ccsv
gia thap trong nhiéu ndm.
e Lufy k& quy 1 ndm 2023 san lwong tiéu thu 6 t6 toan thj trudng dat 70,212
,\ Trung chiéc, giam 29% so véi cung ky. ” A
O to lap e  BSC duy tri quan diém TRUNG LAP d6i v&i nganh O t6 trong ndm 2023 do: VEA
) doanh s6 6 td ky vong giam t6c do mirc nén cao trong nam 2022, lam phéat
va |3i suat duy tri & mirc nén cao
e Cac doanh nghiép Phan bdn s& d&i mat véi 4p luc ting trwdng 4m trong quy
Trung 2 va phan con lai ndm 2023 do: (1) Mc nén cao nam 2022; (2) Bién loi \ DPM,
Phén bén lap nhuan gidm tir mc nén cao do ky vong gia ban gidm manh hon gid khi dau "y

vao va (3) Giad ban giam so véi cung ky tuy nhién tdc d6 gidam cham lai so vdi
quy 1/2023.
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Nhan dinh

BSC duy tri quan diém TRUNG LAP d6i véi nganh Phan bén nam 2023.
e Chung t6i cho rang trong ndm 2023 hoat dong kinh doanh cac doanh nghiép
sdm 18p s& phan hod do: (1) kha nang canh tranh tai thi trudng nodi dia va

L Trung kha nang ddy manh thij trwdng xuat khau va (2) kha nang cat gidam chi phi
Sam lop . Al laA s e DRC
lap nguyén vat liéu va chi phi logistics.
e BSC ha quan diém tir KHA QUAN xuéng TRUNG LAP d3i véi nganh Sam 16p
nam 2023.
e Nhom tiéu dung bdn |& niém yét trong ndm 472023 chiu 4p lwc clia mirc nén
cao, nhu cau suy gidm va chi phi d4u vao cao hon cling ki. MWG,
e 2023- Ky vong mdt ndm kho tiang trwdng: khi nhitng khé khan tir mirc nén VNM,
Tiéu dung - Trung cao va tén kho 16n. MSN,
Béan Ié l1ap e Co hdi dau tu dai han vao nhdm doanh nghiép dau nganh nho dinh gid PNJ,
duwoc chiét khiu. DGW,

e BSC ha khuyén nghj tir KHA QUAN xudng con TRUNG LAP cho két qua kinh FRT
doanh nganh tiéu dung ban |é trong nam 2023.
e Trong Q1.2023, kim ngach xuat khiu thly san ca nudc udc dat 1.8 ty USD,
giam 27% so véi cung ky nam trudc: tdm -37% YoY, cé tra -35% YoY
e Trién vong kinh doanh Q2.2023: D6i v&i nganh tém: Viéc cac thj trudng tiéu
thu chinh (My, EU) déu dugc du kién nén kinh t& gdp nhiéu kho khan s& anh
huédng tiéu cuc dén nhu cau tiéu thu tém Viét. VHC,
e  P&ivdi nganh cd tra: BSC nhan thay thj truéng Trung Quéc cé dau hiéu ANV
chitng lai trong khi thij trué'ng M¥, EU chura cé dau hiéu khai sac xuat khau
cd tra c6 thé s& gap khé trong Q2.2023.

Kém
Thay san kha
quan

e BSCdua ra quan diém Kém Kha Quan d&i v&i nganh Thiy san trong
Q2.2023
e Trong Q1.2023, Q1.2023 doanh thu cong nghiép CNTT = 32.8 ty USD (-3%
yoy), kim ngach xuat khiu phan citng — phan mém = 26.6 ty USD (-9.5%
yoy).
e N&m 2023, BSC cho rang trién vong ctia cac doanh nghiép niém yét thudc
. . s nganh Céng nghé va Vién thong kha quan do (i) Tang trwdng xuat khiu phan
Coéng nghé Kha oAl , a1 e FPT,
- K mém & Nhat Ban va APAC bu dap cho téc do tang trudng cham lai & My (ii)
théng tin quan , o em s o N n o ) ~ CTR
Xu hudng Chuyén do6i s6 va Dau tu cong vao Giao thong thong minh (ITS) sé
c6 tac dong tich cue d6i véi doanh nghiép Cong nghé (iii) Luat Vién thong
slra d6i c6 tac dong tich cuc d8i véi doanh nghiép.
e Chung tdi tiép tuc duy tri quan diém KHA QUAN d3i véi nganh Céng nghé
théng tin — Buu chinh vién théng ndm 2023.

e  Gia dau gidm manh ké tir ddu nam, va ap sat méc 70 USD/thung. PVD,

e  Xu hudng gid dau tiép tuc bién déng khé ludng, do anh hudng tir chinh PVS,

‘ O sach that chdt ngudn cung ctia cac nha cung cap Ién. GAS,
Dau khi quan e K&t qua kinh doanh quy 1 cla cic doanh nghiép dau khi twong ddi kha BSR,
quan. PLC,

e  BSCgilt quan diém KHA QUAN d8i v&i nhém nganh dau khi, va khuyén nghj PLX,

MUA véi nhém cé phiéu PVS, PVT, PVD PVT

Bién Trung e  Sanlwong dién thwong pham quy 1/2023 giam nhe so véi cung ky dat 61.83  HND,
= lap ty kWh (-1.6% YoY) QTp,
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Nhan dinh

e Chuky El Nino dugc du kién sém quay trd lai 13 tin hiéu tich cwc véi cdcnha  POW,

may nhiét dién, dac biét la nha may nhiét dién khi NT2,
e  Chung tdi duy tri quan diém TRUNG LAP d6i véi nganh Bién trong ndm REE,
2023. PC1

e Trong Q1.2023, xuat khdu hang dét may dat kim ngach 7.17 ty USD (-17%
YoY) mtrc suy gidm phan dnh strc ép lam phat [&n va sw that chat chi tiéu cta
nguoi tiéu dung.

e Trién vong nganh Dét may ndm 2023: BSC cho rang, cac doanh nghiép Dét

D&t ma II(::;‘ may ti€p tuc gépAnhiéu thach thire do (1) mire ton kho cao tai thj trwdng My,  MSH,
quan thi truéng Chau Au dugc du bdo kho khan trong phan con lai ciia 2023 (2) TNG
kho khan trong viéc tim kiém, ky két don hang cha céc doanh nghiép dét
may.
e Chung tdi duy tri quan diém KEM KHA QUAN d8i véi nganh Dét may trong
nam 2023
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3. TONG HOP CAC CO PHIEU KHUYEN NGHI

Hinh: Téng ho'p cac cd phiéu khuyén nghij 2023

23)T2T3 % YoY ;\)‘g %yoy Cro2023 ROE  Gidngdy — Gidmuyc ;40
o o (VND/cp) 2023 17/05/2023 tiéu
KBC 4735  398% 1,823  19% 3166 83 0.7 6% 10% 26,350 29,800  13%
BCM 7,032 8% 1,913 14% 1,698 456 3.8 6% 17% 77,500 94200  22%
GVR 27,803 9% 3510  -9% 1211 131 10 6% 8% 15850 19,000  21%
IDC 9,167  22% 2,046  16% 8439 46 14 19% 34% 38500 52,000  35%
PHR 2,095  23% 1,027  16% 6238 67 15 13% 39% 41,800 52,200  25%
VHM 87,014  39% 31,951  11% 7414 68 13 10% 14% 50,500 68300  35%
VRE 9,102  24% 3,642  31% 1564 178 1.8 9% 10% 27,900 36200  30%
DXG 4524  -18% 179 17% 292 478 06 1% 3% 13,950 16,900  21%
NLG 4,735 9% 658 18% 1,692 135 13 4% 8% 31,650 38200  20%
KDH 3,162 9% 1217 10% 1,710 167 15 6% 9% 28,500 37,700  32%
GMD 3632 7% 1,98  100% 6587 7.6 16 14% 21% 49,900 57,000  14%
HPG 125903  -11% 8284  -2% 1425 146 12 5% 8% 21,800 25000  15%
MWG 126099  -5% 3,100  -24% 2118 180 24 6% 12% 38150 46300  21%
VNM 61,883 3% 8,942 5% 4059 170 46 19% 27% 69,000 75000 9%
MSN 83,120 9% 3395  -5% 238 307 40 3% 12% 73,100 87,000  19%
PNJ 34,778 3% 1,923 6% 7537 99 27 13% 20% 74,600 90,100  21%
DGW 18,443  -16% 424 38% 2,597 127 23 7% 17% 32,900 40,500  23%
FRT 34,831  15% 151 61% 1,105 561 38 1% 7% 62,000 74,700  20%
ACV 21219  54% 7,795  10% 3580 220 33 10% 15% 78776 100,000  27%
scs 780 -8% 588 9% 6,048 109 21 14% 21% 65,700 76,000  16%
HVN 89,895  27%  (4329) -59%  (1,955)  (6.4) (21) -7% 33% 12,500 N/A N/A
HAH 2,694  -16% 450 45% 5,473 74 10 7% 11% 40350 40,000  -1%
PVT 10,485  16% 870 1% 2560 79 08 7% 13% 20,200 25,000  24%
VEA 4260  -10% 7,005  -6% 5716 67 23 26% 28% 38448 42,000 9%
VHC 10,069  -24% 1,207  -43% 12,800 45 15 11% 16% 57,800 65000  12%
ANV 5310 8% 687 2% 6,900 48 07 10% 19% 33,300 33300 0%
DRC 4825 2% 280 9% 258 81 12 10% 15% 21,050 24000  14%
DBC 12,613 9% 43 728% 159 1072 09 0% 1% 17,050 21,300  25%
DPM 14,150  -24% 2,260  -59% 5,735 58 10 14% 18% 33,000 38,000  15%
DCM 12,050  -24% 1,850  -57% 3,495 68 12 13% 17% 23,900 27,000  13%
DGC 11,524  -20% 4,023  -28% 10,593 48 17 30% 36% 50,800 60,500  19%
csv 1,831  -13% 291 18% 6584 45 09 15% 20% 29,850 32,000 7%
MSH 4591  -17% 212 43% 2,830 117 09 6% 11% 33,000 33300 1%
NG 7,698  14% 336 15% 2970 64 16 7% 17% 19,000 21,700  14%
GAS 104090 3% 13,819  -7% 6793  13.5 2.8 16% 22% 91,900 108700  18%
PVD 6,848  26% 275 -367% 360 61.0 0.8 1% 2% 21,950 26,000  18%
PVS 18262  12% 977 11% 2,044 129 10 2% 4% 26,400 33,000  25%
PLC 9,527  11% 210 80% 2,149 157 19 3% 12% 33,800 36,500 8%
BSR 118577 -29% 6990  -53% 2,232 73 09 11% 12% 16,350 18,400  13%
PVT 10485  16% 870 1% 2560 7.9 08 7% 13% 20,200 25000  24%
FPT 53,948  23% 638  20% 5901  13.8 42 14% 30% 81,500 90,100  11%
CTR 9,894 6% 571 29% 6,000 110 16 11% 28% 66,000 70,000 6%
ELC 1273 47% 72 95% 1,000 139 100 6% 7% 13,850 18,700  35%
REE 8,424  -10% 2,81  -19% 7,698 87 11 6% 11% 66,700 77,000  15%
NT2 7,516  -14% 712 9% 2,737 112 19 8% 16% 30,650 31,500 3%
POW 31274  11% 2,615  27% 993 134 09 5% 8% 13,300 14500 9%
PC1 9,814  18% 639 42% 2,464 116 10 3% 9% 28650 31,500  10%
HND 11,119 6% 774 42% 1471 102 10 10% 12% 15,003 16,200 8%
QP 11,349 9% 852 11% 1,894 81 10 11% 16% 15431 18,900  22%
CTD 15600 7% 171 726% 2,170 295 06 1% 2% 64,000 60,800  -5%
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HHV 3,600 72% 427 62% 1,390 9.4 0.8 1% 5% 13,100 15,400 18%
C4G 3,500 28% 180 18% 820 15.6 1.1 2% 7% 12,779 14,800 16%
LCG 2,970 195% 233 21% 1,210 9.8 0.7 5% 9% 11,800 16,000 36%
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4. ANH HUONG CAC YEU TO Vi MO TO1 NHOM NGANH

Hinh: Anh hwéng cta céc y&u t8 vi mé dén cic nhém nganh

Cing thang L3i EU suy thoai Ldi suat  Trung Hiép dinh Céc CS ho
Nga - suat trong Quéc mé CPTPP tro kinh té
Ukraina/ nudc clra trong nwérc
((IEXCETT cao
tang)
Van tai bién (+/-) (+/-) (-) (-) (+)
BDS () () (+)
Xay dung () () (+)
Xi mang (-) (+)
Dét may (+/-) (-) (-) (-) (+)
bién () () (+)
Nhua (-)
Sam 16p (+) () ()
Ngan hang (-) (-) (-) (+/-) () (+) (+)
Thép () () () (+)
Thay san (+) (-) (-) (+)
Dau khi (+) (+)
Phan bon (-) (+) (-)
Caosu (+) (-)
Gach men (-)
Cong nghé () ()
Cang bién (+/-) (-) (+)
Hang khéng (+/-) (-) (+)
06 () (+) (+)
B3o hiém () (+/-)
Ban |é (-) (-) (+)
Tiéu dung (-) (-) (-) (+)

Ngubn: BSC Research
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5. CAC SU’ KIEN THEO MOC THO1 GIAN 2023 (PHU LUC 1)

Hinh: Cac su kién theo mdc thi gian nam 2023

Viét Nam
5 2 ETF: Vn-Diamond co cdu 2-3 FED: Meeting
5 17 ETF: iShares céng b8 4 ECB: Meeting
5 18 Future VN30: Ddo han
5 31 ETF: iShares co ciu
5 Thang5  VN: H6i nghj TW Dang 07
6 9 ETF: FTSE VN cdéng bé 13-14 FED: Meeting
6 15 Future VN30: Ddo han 15 ECB: Meeting
6 16 ETF: VNM cong bé 22 MSCI: Market Review
6 23 ETF: VNM, FTSE VN co ciu 28-30  |EA: Hoi thdo kinh té
6 Thang 6  VN: Hop quéc héi
7 17 ETF: Finlead, VN30, Midcap, VN100 céng bé 25-26 FED: Meeting
7 20 DN: Han cu8i hop BCTC quy 2 27 ECB: Meeting
7 13 Future VN30: Ddo han
8 7 ETF: Finlead, VN30, Midcap, VN100 co ciu
8 17 Future VN30: Do han, ETF: iShares cong bd
8 31 ETF: iShares co ciu
9 1 ETF: FTSE VN cong bé 09-10 G-20: Meeting
9 ETF: VNM cbng b& 14 ECB: Meeting
9 14 Future VN30: Ddo han 19-20 FED: Meeting
9 15 ETF: VNM, FTSE VN co c3u 28 FTSE: Market Review
10 16 ETF: Vn-Diamond céng b6 26 ECB: Meeting
10 20 DN: Han cu8i hop BCTC quy 3 31 FED: Meeting
10 19 Future VN30: Ddo han
10 Thang 10  VN: Hoi nghi TW Pang 08
11 6 ETF: Vn-Diamond co cdu 1 FED: Meeting
11 16 Future VN30: Do han, ETF: iShares cong bé
11 30 ETF: iShares co ciu
11 Thang 11  VN: Hop qudc hoi
12 1 ETF: FTSE VN cong bé 12-13 FED: Meeting
12 8 ETF: VNM céng bd 14 ECB: Meeting
12 14 Future VN30: Ddo han
12 15 ETF: VNM, FTSE VN co ciu

Ngubn: BSC Research
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6. CAC CHINH SACH ANH HUONG DEN NGANH NAM 2023

Nhirng thong tin vi md trong va ngoai nwdc, cung nhitng chinh sach stra d6i bd sung quy dinh mdi sé cé tac
ddng trai chiéu vai nhiéu mirc d6 khac nhau Ién thi trueong chirng khoan néi chung, cac doanh nghiép noi
riéng. BSC d3 thng ké céc chinh sach, su kién quan trong ddng lwu y trong ndm 2022:
Chua anh huéng: X Dang anh huéng: D3 anh hudng: d)
Hinh: Cac chinh sach, sv kién quan trong dang lwu y trong nam 2023

Mtre 4o Tinh trang
15/05/2023

STT  Chinh sach va Thong tin vi mé cong bd anh
huéng

Chinh sach tién té

1 FED: thit chit chinh séch tién té, nang lsisust  03/05/2023 c¢  Rat
cuwc manh

PBoC: CSTT ndi Idng cling nhiéu géi ho tro, tuy

2 nhién kinh t& Trung Quéc héi phuc khéng déng Q2/2022 Tich cwc  Yéu
déu.

3 ECB: du,y tri chinh sach that chat tién té va chong 04/05/2023 Tiéu Manh
lam phat. cuc

4 Gia nguyén vat lidu hang hoéa 6n dinh 06/2022 Pan xen Manh

1 Trung Quéc mé clra 08/01/2023  Panxen Manh

2 Cubc hop OPEC 04/06/2023 Panxen Manh
Chinh sach sira déi luat

1 Nghi qu&e':t so 3U(J/202\A2/UB'[VQI-‘|15: Giam thué 2023 Tich cwe  Manh
BVMT doi v&i xang, dau, md nhon
Nghi dinh 08/2023/ND-CP: Sira d&i, b6 sung va
ngung hiéu lyc thi hanh mét s6 diéu tai cdc Nghi

dinhguydinhve chao ban, giao dich trdi phi€u /35053 1ich cre Manh
doanh nghiép riéng lé tai thi trwdng trong nwdc
va chao ban tréi phiéu doanh nghiép ra thi
trwong qudc té.
Nghi dinh s 10/2023/ND-CP: B8 sung cac Nghi Dan

3 dinh huéng dan vé Luat dat dai 20/05/2023 xen Manh X
Ban hanh Nghi dinh s6 65/2022/ND-CP sira d6i,
b6 sung mot s6 diéu clia Nghj dinh s6

4 153/2020/ND-CP quy dinh vé chao ban, giao dich 16/09/2022 Panxen Manh

trai phi€u doanh nghiép riéng |é tai thi trwong
trong nudc va chao ban trai phiéu doanh nghiép
ra thj trudng quéc té

Quyét dinh 1435/QP-TTg 2022 Thanh l4p T

5 coéng tac cla Thd twdng Chinh phd vé ra soat, 17/11/2022  Tich cyc
dén déc, hwdng dan thdo g& khé khin, vuwdng

Trung
binh
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Mirc do
anh
huéng

Tinh trang
15/05/2023

Ngay
hiéu lwc

Chinh sach va Théng tin vi mé cong bd

mac trong trién khai thyc hién dy 4n bat dong
san cho céc dia phwong, doanh nghiép

Chinh sach tién té

1 Tiép tuc phan d4u gidm I3i suat diéu hanh Q2/2023 Tich cwc  Manh

Théng tu 02/2023-TT-NHNN v/v co ciu lai thoi

2 gian trd no va gitt nguyén nhém ng Q2/2023 Tich cye  Manh
3 Quoc hoi thong qua stra doi Luat cua cac T6 chirc 02/2023 Dan xen T‘rung
tin dung binh
NHNN du kién s ti€p tuc gia tang du trit ngoai ,
4 h6i, 6n dinh thanh khoan hé théng Q2-Q3/2023  Ticheye  Manh
Goéi tin dung 120 nghin ty ddng cho BBS va chinh
5 sach thdo g& tao diéu kién cho thj truéing BDS 2023 Tich cwc  Manh
trén thj trudng trai phiéu
6 O:uyet dA;nh s6 377/QDP-EVN v/v tang gia dién 24/04/2023 Tiéu T\rung
binh quan cuwe binh
Chinh sach chirng khoan
y i i chi i i kho 8 2023-2024
1 Chﬁung chJ Iy ki, chirng chi luru ki khéng quyén Tich cwe  Manh
biéu quyét
. A va e o 2023-2024
2 Dé an phan bang co6 phiéu niém yét, néi bién dé Panxen Manh X
. . . L, 2023-2024 i
3 Niém yét va tang von tai cac NHTMCP Tich cwc  Manh X
" 2023-2024
4 Nang diéu kién céng ty dai ching Pan xen E::Eg X
5 Nghién ctru dé stra doi mot so chi tiéu cua chi so 5023 Tich cue Manh
VN30
Ap dung hé théng giao dich chirng khoan KRX va ,
6 tirng budc ti€n dén thuc hién giao dich T+0 Q3-Q4/2023  Tich cye Manh
5 LA . (i bhiu D n
7 ‘L:ra he;: th‘ong giao f:llch trdi phiéu Doanh nghiép T06/2023 Tich cuc Manh X
riéng lé vao hoat déng
1 EVFTA 01/08/2020 Tichcuwc Manh
2 UKVFTA 31/12/2020 Tichcuwc Manh
3 RCEP ASEAN 01/01/2022 Tichcwc Manh
Dang

4 Hiép dinh Viét Nam — ETFTA va Viét Nam — Isarel Tich cwc  Manh

dam phan

Ngudn: BSC Research téng hop
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7. TRIEN VONG NGANH NAM 2023

7.1. Nhém nganh huwéng loi néu I3i suat ha nhiét va chinh sach ddo nguoc
NGANH BAT PONG SAN KHU CONG NGHIEP [KHA QUAN]

Chuyén vién phan tich: Vi Xudn Truong Email: truongvx@bsc.com.vn

e Vén FDI ding ky trong 1Q.2023 gidm manh -38.8% so vd&i cung ky chl yéu do sy suy giam cla dong vén
FDI ddng ky tang thém (-70.3% yoy), trong khi vén FDI dang ky cdp mdi chi gidm nhe -5.9% yoy.

e Viét Nam van la diém dén tiém nédng, hap dan véi cac nha san xuat trén thé gidi trong bdi canh hoat dong
FDI c6 kha n3ng s& suy giam trong ndm 2023 do suy thodi kinh té toan cau.

e Thi€u ngudn cung tai cac vi tri trung tdm cdng nghiép van la khoé khin cta nganh, ciing |a yéu t6 dan dat
duy tri gid cho thué & mrc cao trong béi cdnh nhu cau thué manh mé

e M0i trwdng phdp Iy dan rd rang va hoan thién ky vong s& rut ngan thd tuc hanh chinh, phat trién bén
virng nho sy phdi hop gilta cdc B6/Ban nganh va UBND tinh.

e BSC dua ra khuyén nghij KHA QUAN cho nganh Bat dong san khu céng nghiép trong ndm 2023

Vén FDI dang ky trong 1Q.2023 giam manh -38.8% so vé@i cung ky chu yéu do su suy gidam ctia dong vén
FDI ding ky tang thém (-70.3% yoy), trong khi vén FDI dang ky cap m&i chi gidm nhe -5.9% yoy. Theo Téng
cuc thdng ké, trong 1Q.2023, téng mirc FDI dang ky dat 5.45 ty USD (-38.8% yoy) vi (1) Cung ky ghi nhan dy
an nha may LEGO véi s6 vn dang ky dot bién 1.32 ty USD (chiém 41% tong s6 von dang ky mdi trong
1Q.2022) va (2) Vén dang ky tdng thém trong 1Q.2023 chi dat 1.2 ty USD, gidam hon 2/3 so v&i cung ky do
s6 lvgng du an diéu chinh vén I&n (trén 50 triéu USD) gidm manh. Tuy nhién, tong sé vén dang ky cap mai
van dat hon 3 ty USD, chi gidm nhe 5.9% so v&i clng ky 2022 véi s6 du én 1a 522 dy an (tdng +62.1% yoy).
V&n FDI thyc hién gidm nhe -2.2% dat 4.3 ty USD. BSC cho rang ngudn vén FDI d&ng ky ting thém trong ndm
2023 cé khd ndng suy gidm do s suy yéu cla nén kinh té néi chung, tuy nhién vén dau tu cdp mdi cé kha
ning tang trudng do Viét Nam van thu hit duwoc cdc nha dau tw nwdc ngoai.

BSC danh gia cac KCN tai Viét Nam van sé la 1 diém dén hap din cho cic doanh nghiép nwéc ngoai nho:
(1) Xu hwéng dich chuyén san xuat ra ngoai Trung Qudc van dang ti€p tuc dién ra. V&i vi tri dia ly trong
yéu, va sy tuwong dong vé vin hda, chinh tri, BSC tin rang Viét Nam s& trd thanh su lwa chon cta nhitng
doanh nghiép toan cau véi quy mé Ién.

(2) Viét Nam c6 nhiéu lgi thé canh tranh so v&i cac quéc gia trong khu vire ASEAN. Cuy thé, vé gia cho thué
dat khu cong nghiép, Viét Nam thap hon 30-36% so véi Indonesia, Malaysia va Thai Lan; ngang bang véi
Philippine; vé ty gia héi dodi, bién déng USD/VND la kha &n dinh khi so sdnh vé&i cac qudc gia khéc, diéu d6
s& gilip cho cdc doanh nghiép dau tw gidm thiéu thiét hai hon.

(3) Cac dy an xay dwng ha tang giao thong dwoc ddy manh trién khai tir ndm 2023 sé giai quyét nGt that
cd chai “logistic” hd tro truc tiép cho nganh BDS KCN. Chi phi logistics tai Viét Nam chiém khoang 16.8%
gid tri hang héa trong khi mirc chi phi nay trén thé gidi chi khodng 10.6%. Hién chinh phd dang nd lyc trong
viéc ci thién ha tang giao thdng vé&i hang loat dy 4n dau tw cdng nhu Cao tdc Bac — Nam gitp két ndi giao
théng toan quéc, hay Dudng vanh dai 4 & Ha Noi va vanh dai 3 @ TP.H6 Chi Minh gitip chuyén dich san xuat
ra cac tinh ngoai trung tam va cac du 4n cang bién, san bay dang dwoc nam trong quy hoach va trién khai.
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Hinh: Vén FDI dang ky va thwc hién tai Viét Nam Hinh: Ty gia héi doai cGia Viét Nam duy tri 6n dinh so
2022-1Q2023 (ty USD) véi cac quéc gia khac trong khu vuc
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Ngudn: GSO, Bloomberg, BSC Research téng hop

Tuy nhién, viéc phat trién bat dong san KCN van sé gip phai mot s6 khé khan nhu:

(1) Thi€u ngudn cung tai cac vi tri trung tdm cdng nghiép, giad cho thué duy tri & mirc cao trong bdi cdnh
nhu ciu thué manh m&. Sau giai doan 2021-1H2022 bung né ngudn cung vdi hang loat KCN dugc chap
thudn chd trvong dau tu, thi trudng KCN gan nhu khéng c¢6 thém dy dn mdi trong 2H2022. Theo CBRE,
trong Q1.2023, ca nudc cé tdng cdng 5 KCN mdi di vao hoat dong véi téng dién tich dat 1a 1,874 ha, cung
cap thém khoang 3.2% ngudn cung cho thj truong. Ty 1€ 18p day cac KCN tai khu vue phia Nam van duy tri &
murc 85%, trong khi khu vuc phia Bic gidm con 80.6% do dién tich ting thém 528 ha tir cdc KCN mdi tai Bac
Ninh, H3i Dwong va Thai Binh. Gia thué dat tai cac khu cdng nghiép van ti€p tuc xu huéng ting, trung binh
dat 172.8 USD/m2/ky han thué (+4% qoq) déi véi khu virc mién Nam va 122.9 USD/m2/ky han thué (+2%
qoq) déi véi khu vuec mién Bac.

(2) Viéc ap dung chinh sach thué téi thiéu toan cau 15% c6 thé anh huwéng dén viéc thu hat dau tw nwéc
ngoai tai Viét Nam. Hién nay, cidc doanh nghiép nuwéc ngoai tai Viét Nam dang dwoc huédng cac wu dai vé
thué & cdc murc tlr 5%-10% trong trudng hop dap ing duoc cac diéu kién trong dia ban wu tién, linh vie wu
tién hodc quy md dau tw Idn. Cac vu d3i nay s& khong con tac dung khi chinh sdch thué t&i thiu toan cau
duogc dp dung do phat sinh thém thué phai ndp bé sung, gay bat lgi I&n cho hoat déng san xuat kinh doanh
tai Viét Nam.

(3) Chi phi nhan cdéng gia ré da khong con 1a mot Igi thé canh tranh qua 1&n chia Viét Nam so vé@i cac qudc
gia khac nhu trong giai doan truéc. Theo nghién ctru ctia JETRO, tai thoi diém 2013-2014, mirc lvong cong
nhan trung binh & Viét Nam 1a 162 USD/théang, bang 75% so vdi An DO; 69% so v&i Indonesia va 44% so vai
Thai Lan. Trong khi dd, tai nam 2022, mirc lvong cong nhan trung binh tai Viét Nam da tang lén 277
USD/thang, bang 84% so v&i An DO; 74% so vé Indonesia va 72% so vai Thai Lan. Ty 1 ting lwong ky vong
ndm 2023 cla Viét Nam dat 5.9%, dan dau khu vuc Pdng Nam A, va chi xép sau An D6 (8.7%), trong khi nang
suat lao déng cla nhan céng Viét Nam lai chua tang nhu doanh nghiép mong muén. BSC danh gid loi thé vé
chi phi nhan céng s& dan khéng con 1a diém manh cta Viét Nam néu chinh phd khéng cé céc bién phap dé
m& rdng dao tao nghé va ddy manh cong nghiép hdéa & khu vurc ndng thon.
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Hinh: Ngudn cung va ty I& 13p day KCN tai khu vue
phia Nam
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Hinh: Nguon cung va ty 1& I3p day KCN tai khu vwe phia
Bic

14,000 120%
12,000 100%
10,000 80%
8,000
60%
6,000
0,
4,000 40%
2,000 I I I 20%
- 0%
TPHCM Binh  Pbéng LongAn

Dwong  Nai

m Dién tich dat cong nghiép (ha)
W Dién tich dat cong nghiép cho thué (ha)
Ty 1& 13p d3y (%)

6,000 120%
5,000 100%

4,000

3,000 60%
2,000 40%
I o

HaNo6i Bic Hai Huwng Hai
Ninh Phong Yén Duong

80%

W Dién tich dat cong nghiép (ha)
W Dién tich dat cong nghiép cho thué (ha)
Ty 1& 14p day (%)
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Ngudn: CBRE , BSC Research téng hop

Hinh: Dién tich KCN theo k& hoach str dung dat cap quéc
gia tai cac tinh/thanh trong diém (ha)
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Ngubn: CBRE , BSC Research téng hop

Mai trwong phép ly dan ré rang va hoan thién ky vong sé rut ngan tha tuc hanh chinh, phat trién bén virng
nh& sw phdi hop giita cdc B6/Ban nganh va UBND tinh. Trong ndm 2022, Viét Nam d3 chinh thic thong
qua 3 van ban lién quan tryc ti€p dén tinh hinh phat trién KCN (Bdo cdo trién vong 1Q2023 — Nganh bét
déng san KCN). Ngay 03/04/2023, Chinh ph( d3 ban hanh nghi dinh s& 10/2023/ND-CP sira d&i, b6 sung cac
Nghi dinh huéng dan Luat dat dai. Theo d6, mot s& ndi dung lién quan tryc ti€p tdi phat trién BDS KCN bao
gdm (1) Quy dinh vé diu gid quyén sir dung dat, (2) Quy dinh vé diéu kién, tiéu chi chuyén muc dich dy én
c6 dat trong lda, trong rirng, (3) G& bd vudng mac trong quy dinh dau thau, dau gia du an chi cé mét chd
dau tu va (4) Théng nhat vé thi gian phé duyét gid dat cla cac dia phuong, tranh viéc UBND tinh kéo dai
thoi gian phé duyét hod so dat. Tuy nhién, trong ngan han, BSC cho rang ngudn cung KCN van con han ché
do khé khin trong cdng tac gidi phdng mat bang va tién dé quy hoach con cham & céc dia phuong.
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Xu huwéng dich chuyé&n cac KCN ra cac tinh/thanh vé tinh Ha Noi va thanh phé H6 Chi Minh tiép tuc tiép
dién. Theo CBRE, ty |& |ap day cac KCN tai cac vung kinh t& trong diém tai mién Bac va mién Nam déu d3 dat
trén 85%, trong d6 Ha N&i va thanh phd H6 Chi Minh d3 gan nhu hét dién tich; cung véi viéc ha tang giao
thong duoc ddy manh din dén sy dich chuyén dat KCN sang vj tri tai cac thi trudng cap hai nhw Thai Binh,
Quang Ninh & mién Bac va Binh Thuan, Ba Ria — Viing Tau & mién Nam.

Hau hét cac doanh nghiép BDS KCN c6 nén tang tai chinh lanh manh, dic biét 1 cdc DN thudc Tap doan
Cao su Viét Nam (GVR) khi khong c6 No rong, khong ton tai ng trai phi€u, phan 1én no vay ngan han dung
dé b6 sung vén luu dong va tra c6 tirc. DB vdi cac doanh nghiép cé ty |8 no trai phi€u/téng ng vay cao nhw
BCM va KBC, ching t6i nhan thay ty 18 No/TTS vAn & mrc an toan, cac khoan vay ng déu cé TSPB, chat lvong
tai san twong ddi t6t trong khi gid tri ddo han trdi phiéu trong ndm 2023 khdng nhiéu (1,000 ty VND d&i v4i
BCM va 2,900 ty VND déi véi KBC).

Bang: Du no vay cia mot s6 doanh nghiép bat déng san khu céng nghiép

No No trai NSA  NSAsan
vay/Téng  phiéu/Ng  con lai sang Tép khach thué
tai san vay (ha) (ha)

Doanh  Tién rong/ Duw N¢’

nghiép (No rong) vay

Nhém 1: DN c6 ty trong no' trdi phiéu cao

Tap doan FDI - chuyén XNK va cong nghé

BCM (14,381)  (15,886) 33% 944 944

cao
KBC (3,514) (7,638) 22% 1,053 353 I;IF; d;:'r'] :EI l'écpﬁ;gpnghé cao vé finh vrc
Nhém 2: DN c6 ty trong no' trai phiéu thap
sz¢c (2,330) (2,635) 42% 18% 651 470 SME - DN I4p rdp, gia cong, co khi
Tap doan FDI-céng nghiép nang (KCN Phu
IDC (1,338) (3,468) 21% 12% 1,079 616 My 2)
DN logistic, nha kho (KCN Hyu Thanh)
Nhém 3: DN khong cé ng rong
GVR 8,070 (7,412) 9.5% 0% N/A N/A SME — c6ng nghiép tham dung lao dong
SIP 3,524 (689) 3.6% 0% N/A n/A (85, may mic, giay dép)
PHR 2,135 (264) 4.2% 0% 836 30
NTC 1,053 (72) 1.8% 0% 200 200
LHG 1,082 (142) 4.7% 0% 270 60 SME - logistic, kho bai

Ngudn: BSC Research téng hop

Két qua kinh doanh Q1.2023 cula cdc doanh nghiép bat déng san khu céng nghiép hau hét déu cé sy suy
giam so véi cung ky. Ngoai trir KBC c6 mirc tang trudng an twong nhd mic nén thap trong ndm 2022 va
hoat déng cho thué dat phuc héi, cdc doanh nghiép bat dong san khu cdng nghiép con lai déu chirng kién
sy suy giam hai chit s6 do doanh thu ghi nhdn mot 1an cdc hop ddng cho thué giam so véi cung ky. K& hoach
kinh doanh ndm 2023 cé sy phan hda gitta cdc doanh nghiép, trong khi KBC, BCM lac quan v&i ké hoach tang
trudng ba chit s6 thi cdc doanh nghiép con lai than trong hon véi mirc tdng trwdng thap va tham chi gidm
so vai cung ky.

Bang: Cap nhat KQKD Q1.2023 va KHKD 2023 mot s6 doanh nghiép nganh bat ddng san khu céng nghiép

- DTT Q1.2023 LNST Q1.2023 Ké& hoach Ké& hoach
Ma CK (ty’lQVN D) % YoY (ty’lQVN pp Y praos %BYoY  NsT2023  AYOY
KBC 2,223 221% 1,056 102% 9,000 544% 4,000 154%
BCM 792 -45% 74 -81% 9,460 119% 2,263 132%
GVR 4,135 15% 706 46% 27,527 8% 4.855 2%
IDC 1,147 31.4% 148 -42% 8,276 2% 2,525 -14%
PHR 326 11% 234 22% N/A N/A N/A N/A
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VGC 2,775 -28% 152 -80% 15,750 108% 1,210 -48%
Ngudn: BSC Research

QUAN DIEM PAU TU — KHA QUAN

BSC dwa ra khuy&n nghi KHA QUAN d8i véi cac nhdm nganh bat dong san khu cdng nghiép trong nim 2023
nh& (1) cac KCN tai Viét Nam van s& 13 1 diém dén hap dan cho cac doanh nghiép nwédc ngoai, (2) ngudn
cung han ché& va nhu cau cao van la yé&u t6 gilp gid cho thué KCN duy tri & mic cao, (3) mdi trwong phap ly
dan duoc hoan thién giup cac DN cé thé mé rong ngudn cung dap ung nhu ciu, (4) trién vong vé ha tang
giao théng dugc day nhanh cai thién trong trung han. Trong ndm 2023, BSC dua ra khuyén nghj véi cac
doanh nghiép cé dién tich dat sdn sang cho thué I&n nhu KBC nh& ky vong tir cac hop déng cho thué gia tri
I&n d3 ki két va IDC nho chi phi boi thudng gidi phdng mat bang thap va dong tién &n dinh tir cac dy an dién
va BOT.

Bang: U'dc tinh KDKQ mét sd doanh nghiép nganh Bat dong san khu cong nghiép

2%1:-3 % Yoy ;g:; % Yoy :{0]3 Gia ngay Gia muc Upside
(ty VND) (ty VND) 2023 17/05/2023 tiéu (%)
KBC 4,735 398% 1,823 19% 3,166 82 0.7 6% 10% 26,350 29,800 13%
BCM 7,032 8% 1,913 14% 1,698 459 38 6% 17% 77,500 94,200 22%
GVR 27,803 9% 3,510 -9% 1,211 128 10 6% 8% 15,850 19,100 21%
IDC 9,750 30% 2,078 18% 8,439 46 14 19% 34% 38,500 52,000 35%

PHR 2,095 23% 1,027 16% 6,238 66 15 13% 39% 41,800 52,200 25%

Ngudn: BSC Research
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NGANH NGAN HANG [KHA QUAN]

Chuyén vién phén tich: Phan Quéc Biru Email: buupg@bsc.com.vn

Chuyén vién phdn tich: Doan Minh Tri Email: tridm@bsc.com.vn

e Tang trwdng tin dung suy yéu trong 1Q2023 nhung ky vong cai thién trong 2Q2023 sau hang loat chinh sach kich cau.

e Thanh khodn hé théng khéng con 13 van dé dang lo ngai, tuy nhién ap lwc huy ddng van hién hitu.

e Trién vong NIM cta nganh van chiu nhiéu khé khin, ky vong s phan hda ngay cang tré nén rd rét.

e Chat lugng tai san dugc ky vong duy tri 8n dinh hon trong phan con lai cda 2023 va céc ngan hang s& cé thoi gian dé
lam day bo dém du phong sau khi Thong tw 02 duwgc NHNN ban hanh.

e K&t quad 1Q2023 khéng gay nhiéu bat ngd, phan anh s than trong tir k& hoach kinh doanh 2023, tuy nhién céc chinh
sach hd trg dwoc lién ti€p ban hanh thai gian qua cé thé |3 y&u t6 thay d6i cuc dién nganh.

e Dinh gid vin cho thay sy hap dan (P/B TTM trung binh nganh = 1.1x so véi trung binh 5 ndm = 1.5x loai trir VCB, BID,
SSB) so véi cac rdi ro d3 dan 16 dién nhu (1) t6c do tang trudng loi nhudn cham lai hay (2) lo ngai vé chat lugng tai
san. BSC cho rang cac yéu t6 nay d3 phan nao dwoc phan dnh vao gid c6 phi€u ngan hang, do dé BSC gitr quan diém
KHA QUAN vdi trién vong nganh ngan hang trong phan con lai ctia 2023.

Tang trwdng tin dung chi dat 2.1% sau 1Q2023 nhwng cé nhiéu tin hiéu dé ky vong trong cac quy sau.

Sau 2022 tang trudng tin dung ndng, NHNN d3 than trong hon trong viéc cdp han mirc 2023 cho cac ngan hang
(han mirc 1an 1 hau hét giao dong 9-10%). Diéu nay xuat phat tlr viéc |13i sudt tang cao vao cudi 2022 va kha
nang hap thu vén cda nén kinh té suy yéu khi cac doanh nghiép nhin chung han ché mé réng SXKD trong bdi
canh thi€u vang don hang va tiéu dung dm dam. BSC nhan thay cac ngan hang cé danh muc cho vay tap trung
déi twong ban 1é tiéu dung, tiéu thwong nhu ACB, VIB, STB, ... dang c6 mirc ting trudng tin dung kém hon méat
bang chung. Ngoai nhém san xuét, tin dung chay vao linh virc BDS ha nhiét (wéc tinh ting 3.51% YTD tinh dén
25/04/2023), dac biét la sy sut giam cdc khodn vay mua nha, cling 1a nguyén nhan khién téng tin dung tang
trwdng yéu trong 1Q2023. Theo d6, tin dung toan hé théng tang 2.06% YTD sau 1Q2023 va 2.75% YTD tinh
dén 25/04/2023, so v&i dinh hudng ca ndm 14-15% van duwoc NHNN gilt nguyén.

Hinh: Tang trwé'ng tin dung YTD trong 1Q2023 chia cidc ngan hang va toan hé théng suy yéu
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Ngudn: NHNN, BSC Research téng hop

Tuy nhién, ching t6i cho rang cau tin dung cé thé s& dwoc ci thién tir 2Q2023 sau khi NHNN dua ra tin hiéu
vé viéc ndi 16ng chinh sach tién té qua 2 dot ha |13i suat diéu hanh trong chwa day 1 thang cling nhu dua ra céc
chinh sach manh tay nham kich cau nén kinh t&. Nhin chung, BSC gitt nguyén du bao ting trudng tin dung
2023 cla toan hé théng dat 12% trong kich ban co sé, thap hon dinh hudng dau ndm 14-15% cGa NHNN.
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Hinh: So sanh tang trwdng tin dung YTD qua cac nam Hinh: BSC duy tri du bao tang trwdng tin dung 2023 dat 12%
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Ngudn: NHNN, BSC Research

Thanh khodn hé théng khdng con la van dé dang lo ngai.

Trdi ngugc vai tinh trang cdng cirng thanh khoan vao cudi 2022, cau chuyén thanh khoan cé |18 khdng con 1a
chd dé chinh cta nganh ngan hang trong 2023. V&i Thong tu 26 duwoc ban hanh vao cudi 2022 sira d6i cach
tinh LDR, NHNN cho phép hé théng ngan hang duoc st dung thém 50% phan tién glri KBNN dé tai tro cho vay
trong 2023. Diéu nay gitp hd tro thanh khoan thi trwong va cac ngan hang qudc doanh sé duoc hudng loi
chinh, bu ddp cho viéc cac ngan hang quéc doanh dang di dau vé ha I3i suat cho vay hd tro nén kinh té.
Ngoai ra, viéc déng USD suy yéu va 8n dinh hon cling tao diéu kién d& NHNN lién tuc mua vao USD tir dau
2023, bu dap cho luvong dy trit ngoai héi d3 sut gidm kha manh trong 2022 (wéc tinh NHNN d3 mua vao duoc
5.8 ty USD dén thang 04/2023). Viéc nay d3 tao du dia cho NHNN ha 13i suat diéu hanh t&i 2 [an trong chua
day 1 thang, trai nguwoc véi tinh hinh that chdt chung van dién ra & cdc NHTW trén thé gidi. Theo d6, NHNN
da dirng viéc hut thanh khodn qua kénh tin phi€u va 13i suat lién ngdn hang qua dém ciing c6 thoi diém gidm
manh vé gan 0%.

Hinh: L3i suat lién ngan hang cé xu huwéng gidm tir ddu ndm Hinh: Dv tri¥ ngoai hi wéc dat 90.5 ty USD dén T04/2023
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Ngudn: NHNN, BSC Research téng hop

Tuy nhién, tinh hinh huy ddng van chua qua tich cyc, dic biét |a tién gli tir nhém doanh nghiép. BSC cho rang
cdc nguyén nhan dén tir (1) trién vong kinh té& suy yéu khién céc doanh nghiép gip ap lwc thanh khoan va can
uu tién dong tién cho hoat déng SXKD, (2) hé qua cua viéc I3i sudt USD va ty gid USD-VND tdng manh trong
2022 khién cac doanh nghiép xuat khiu van dé tién glti & nwéc ngoai va (3) ti€én do giai ngan von dau tu cong
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2023 c6 cai thién nhung van thap hon ky vong. Do d6, ching t6i cho rang khé cé thé ky vong 1 su cai thién
manh m& vé tang trwdng huy dong clia toan hé théng trong thoi gian tdi khi cac nit that nay chuva dwoc ci
thién. Thuc day giai ngan ngudn von dau tu cong s& tiép tuc la diém dugc ky vong trong cac quy téi.

Tréi ngugc véi nhdm doanh nghiép, tién glri tir nhém ca nhan cd sy cai thién tir 4Q2022 khi 13i suat gia tang,
tuy nhién ngudi dan cé xu huwdng chuyén dich sang tién glri c6 ky han dé huwdng loi méi trwdng 13i suat cao.
Diéu nay, két hop vdi viec nhém doanh nghiép dang wu tién dong tién dé tai tro SXKD, d3 va dang anh hudng
tiéu curc vdi ty 1é cha CASA clia nganh ngan hang. DU nén |3i suat hién nay dang trén xu hudng giam, ching toi
cho rdng dong tién CASA s& chua thé quay trd lai ngay trong ngan han.

Hinh: Chénh léch tang trudng tin dung va cung tién van I&n Hinh: Tang trwdng huy dong tir nhém DN gdp khé khidn
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Ngudn: NHNN, BSC Research

Viéc 13i suat tién gli cda hé théng ngan hang giam thoi gian qua sau khi NHNN ha tran |i suat khién LDR thuan
toan nganh tang trd lai 1én 104% sau 1Q2023 so vdi 103% tir dau nam, dic biét 1a & nhém ngan hang quéc
doanh dwoc hwéng lgi chinh véi Théng tw 26. DU d3 qua giai doan cing thang dinh diém nhw 3Q2022, BSC gitt
quan diém than trong rang cho dén khi LDR thj trweong 1 dugc dua vé mirc bén virng hon thi ap lyc tir viéc
canh tranh huy dong tién gtri gitta cac ngan hang (d3c biét 1a cdc ngan hang quy md nhd) vin con hién hitu,
nhat |13 khi ciu tin dung phuc héi, diéu ching ti ky vong trong cac quy sau.

Hinh: LDR thuan binh quin nganh ting tr& lai trong 102023 Hinh: LDR thuan hiau hét ngin hang ting manh trong 2 ndm
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Ngudn: BCTC cdc ngén hang, BSC Research
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NIM binh quan chung cta nganh tiép tuc chju ap Iwc thu hep.

Nganh ngan hang budc sang 2023 vdi trién vong NIM suy gidm, NIM TTM toan nganh thu hep xuéng 3.6% &
1Q2023 tir 3.8% & 4Q2022. Nguyén nhan dén tir (1) chi phi vén gia tang khi ty Ié CASA toan nganh sut gidm va
(2) thi trvdng BDS va TPDN ching lai cé thé cling khién nganh ngan hang gdp khé trong viéc cai thién loi suat
trén tai sdn sinh 1. DU vay, chiing tdi nhan thdy mirc do gidam NIM nay 1a khdng bat ngd so véi ky vong truéce
dé. Piéu nay nhin chung dén tir ciu tin dung suy yéu so vdi 2022 cung viéc LDR toan nganh d3 bi day 1én mirc
cao khién I3i suat dau vao tang nhanh hon |3i suat dau ra. Xu hwdng ha 13i suat thoi gian qua cé thé 13 yéu td
hd tro NIM khi chi phi huy dong thudng sé& gidm trudc do chénh léch ky han tai san no - ¢, tuy nhién ching
t6i cho rang can theo d&i thém khi ty 1& CASA clia nganh chua cé dau hiéu tich cuc.

Su phan hda vé NIM cd thé sé trd nén rd rang hon trong ndm nay khi cadc ngan hang cé danh muc tin dung da
dang nganh nghé va tap trung ban |1& duoc ky vong s& duy tri NIM tich cuc hon khi ngudn CASA tir nhém ban
I& thuding 6n dinh va it nhay cdm hon so véi nhém doanh nghép Idn. Nhém ngan hang cé nhiéu ty trong tin
dung phan bd vao linh vie BDS va TPDN tiép tuc dwoc ky vong NIM 2023 thu hep. Nhém SOCBs dang di dau
trong viéc cat gidm |3i vay nham hd tro ting trudng ctia nén kinh t& cé thé sé& ghi nhan I3i suat dau ra giam
nhanh hon 13i suat dau vao, tr d6 cling khién NIM moéng hon.

Hinh: NIM toan nganh 1Q2023 suy gidm khdng gy bat ngo Hinh: NIM céac ngan hang da cé sw phan héa tir cudi 2022
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Chat lwgng tai sdn dwoc g khé di cung ap lyc trich 13p giam bét sau khi Théng tw 02 dwogc ban hanh.
Trong 1Q2023, ty I1&é NPL va ng nhdm 2 toan nganh déu tdng manh, [an lugt ting 32 bps va 68 bps so vdi dau
nam. Téc d6 ng xau tdng nhanh hon chi phi du phong cling khién bd dém du phong clia nganh suy gidm khi
LLCR toan nganh wdc tinh gidm tir 123% & cudi 2022 vé 106% sau 1Q2023, ngang vdi muirc cudi 2020 dau 2021.
Tuy nhién, Théng tu 02/2023/TT-NHNN ban hanh vao 23/04/2023 c6 thé 13 yéu té thay d6i cudce choi khi cho
phép cac ngan hang (1) git* nguyén nhdm ng déi vdi cac khodn ng du diéu kién co ciu lai va (2) gidn trich 13p
du phong cho cdc khodn ng co ciu lai trong 2 ndm. Thdng tu nay khé giéng Thdng tw 01/2020/TT-NHNN dugc
ban hanh vao cudi 102020 trong dich COVID-19. Nh& d6, BSC ky vong chat lwgng tai san cla nganh duy tri 6n
dinh hon trong cac quy sau. Ap luc 1én chi phi tin dung cling s& dugc gidm bdt trong 2023, va nganh sé c6 thém
thoi gian dé x(r ly no va 1am day bd dém du phong khi cdc ngan hang van thuc hién trich 1ap cho cac khodn no
co cau lai du khéng bi chuyén nhém ngay lap tirc.
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Hinh: Chat lwong tai san toan nganh cé thé duy tri 6n dinh Hinh: Ty Ié bao phl no’ xu toan nganh dwoc dy bao ting tro
hon trong cac quy sau lai trong 2023
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Ngudn: BCTC cdc ngén hang, BSC Research

S than trong tir ké hoach 2023 dwogc phan anh trong két qua 1Q2023 — LNTT toan nganh gidm 3.4% YoY.
Téng mau am dam tir nhitrng con gié nguoc trong 2022 tiép tuc bao trum lén trién vong cdia nganh ngan hang
trong 2023. Trong méi trudng bat 8n gia tdng, hau hét cac ngan hang dat két hoach tang trudng lgi nhuan
2023 thap hon nhiéu so va&i 2022, trong d6 TCB 1a nha bang khiém t&n nhat khi dt k& hoach tang trudng 4m
(lwu y rdng mdt bdng chung cdc ngdn hang vén ddt muc tiéu téng trwdng 2 chit s6, trung binh +15% YoY). Sy
than trong trong viéc dat k& hoach kinh doanh dugc thé hién ngay trong két qua 1Q2023 khi hau hét cac ngan
hang ghi nhan LNTT di dung ti€n dd va it c6 yéu t6 bat ngo.

U'dc tinh tdng LNTT ca nganh trong 1Q2023 gidm 3.4% YoY, chi yéu 13 do VPB (-77% YoY) khi 1Q2022 ghi nhan
lgi nhuan bat thuong tir khodn phi tra trudce cla AIA. Nhdm ngdn hang cé mirc tdng trwdng LNTT an twong
nhat nganh sau 1Q2023 bao gém BID (+53.3% YoY) nh¢ chi phi trich 1ap gidam manh sau giai doan x{ ly ng xau
ton dong tir chu ky trudc va STB (+32.7% YoY) nho thu nhép 13i thudn tdng manh khi dan thoai I3i dy thu theo
dé an tai co cau. Ngoai ra, ching tdi nhan thay cac ngan hang tap trung cho vay hd gia dinh, tiéu thuong va
SME véi danh muc da dang nganh nghé nhu ACB (+25.3% YoY) va VIB (+18.2% YoY) cling c6 mirc tang trudng
LNTT cao hon mét bang chung nho van duy tri dwgc NIM 6n dinh. Nhém cé mirc ting trwdng LNTT vira phai
bao gdbm VCB (+12.8% YoY), HDB (+10.4% YoY), MBB (+10.2% YoY), TPB (+8.7% YoY) vé&i dong luc chinh dén tir
tang trudng thu nhap I3i thudn hodc gidm chi phi du phong hodc két hop ca 2. Tuy nhién, v&i hang loat céc
chinh sach hd tro dwoc ban hanh vao thoi diém cudi Q1 dau Q2, BSC cho rang cé nhiéu du dia cho yéu t& bat
ngd véi nganh ngan hang trong phan con lai cdia nam.

Hinh: Tang truwd'ng LNTT cua cac ngan hang trong 1Q2023 va ké hoach 2023

K& hoach LNTT 2023 %YoY LNTT 1Q2023 % K& hoach
VCB 42,973 15% 11,221 13% 26%
BID 26,500 15% 6,920 53% 26%
MBB 26,100 15% 6,512 10% 25%
CTG 24,500 15% 5,980 3% 24%
VPB 24,003 13% 2,550 -77% 11%
TCB 22,000 -14% 5,623 -17% 26%
ACB 20,058 17% 5,157 25% 26%
HDB 13,197 29% 2,743 9% 21%
VIB 12,200 15% 2,694 18% 22%
SHB 10,626 10% 3,620 12% 34%
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STB 9,500 50% 2,383 50% 25%
TPB 9,000 11% 1,765 9% 20%
LPB 6,500 5% 1,566 -13% 24%
MSB 6,300 9% 1,526 2% 24%

Ngudn: BSC Research téng hop
Nam 2023 — Nam cda nhirng chinh sach.

Diém nhan trong 1H2023 c6 & 1a nhitng chinh sach dwoc céc co quan diéu hanh lién tiép duwa ra nham hod tro
nén kinh té&, hé théng ngan hang, hay thj truérng BDS va TPDN. Ngoai Théng tw 26 va Théng tw 02 (d3 dé cap
& trén), chinh sach tac dong truc ti€p téi nganh ngan hang con cé Thong tu 03 dwoc ky vong giup én dinh tdm
ly trai chl va dua ra 1 gidi phap dé cai thién hoat dong tin dung bang cach mua lai trai phiu du cac ngan hang
c6 thé s& phai chap nhan rdi ro tin dung gia tdng. NHNN ciing dang xem xét Dy thao stra d6i Thong tuw 41 vé
gidm hé sd ri ro véi cac khoan cho vay BDS KCN va NOXH, theo dé néu dugc thdng qua, cdc ngdn hang qudc
doanh cé thé s& dugc hudng loi chinh.

Pinh gia — Van con d6 su hap dan.

Vi céc rdi ro cha nganh da dan 16 dién nhu (1) t6c d6 tdng trwdng loi nhudn cham lai hay (2) lo ngai vé chat
lwong tai san, BSC cho rang cac yéu t6 nay da phan nao duoc phan dnh vao gia ¢ phiéu ngan hang va muc
dinh gid hién tai ca nganh vin hap dan (P/B TTM trung binh cic ngan hang niém yét trén HSX loai trir VCB,
BID, SSB 13 1.1x so v&i trung binh 5 ndm 13 1.5x), dic biét 1a sau hang loat cac chi dao va chinh sach ho tro tir
dau ndm. BSC danh gia trién vong cla nganh trong 2H2023 sé tiép tuc xoay quanh (1) xu hudng ha 13i suat hd
tro nén kinh té, (2) thuc day giadi ngan dau tu cong va (3) cac chinh sach thdo g& nut that phép Iy cho thi trwong
BDS gitip 8n dinh chat lwong tai san va cai thién ting twdng tin dung. Do d6, ching téi duy tri quan diém KHA
QUAN va&i nganh ngan hang.

Hinh: Dinh gia P/B TTM trung binh cac ngan hang niém yét trén HSX = 1.3x tai 17/05/2023, so v&i trung binh 5 ndm = 1.7x
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Ngudn: Bloomberg, BSC Research
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Hinh: Céc chi s6 chinh 102023 chia cdc ngan hang

ACB BID HDB LPB MBB MSB STB TCB TPB VCB VIB VPB
Quy mo

Vén digu & 34,046 66,204 57,868 25,426 17,291 47,597 20,034 20,602 36,205 18,379 53,130 21,078 66,551

VCSH 62,530 109,848 112,945 40,828 25,298 84,767 27,997 40,558 117,965 33,662 144,658 32,570 105,098

T8ng tai san 611,224 2,106,865 1,823,962 458,803 337,197 760,761 235,473 596,694 723,518 343,522 1,846,431 357,247 677,624

VCSH/TTS 10.2% 5.2% 6.2% 8.9% 7.5% 11.1% 11.9% 6.8% 16.3% 9.8% 7.8% 9.1% 15.5%
TANG TRUONG

% Tin dung (YTD) -0.6% 4.9% 4.1% 9.0% 2.7% 4.1% 12.9% 2.1% 9.0% 5.8% 2.5% -1.3% 4.9%
% TTS (YTD) 0.6% -0.6% 0.8% 10.2% 2.9% 4.4% 10.3% 0.8% 3.5% 4.5% 1.8% 4.1% 7.4%
% Tién glti (YTD) 2.1% 1.6% 1.9% 15.8% 5.3% 2.0% 7.6% 5.3% 8.1% 3.1% 3.1% -0.4% 9.2%
% TOI (YoY) 15.6% 6.5% 21.0% 10.4% -3.9% 2.6% 19.2% 32.7% -8.0% 1.2% 10.7% 19.2% -32.4%
% LN trudc DP (YoY) 31.7% 4.6% 24.0% 15.7% -15.1% 4.1% 15.9% 47.6% -12.1% -12.5% 8.3% 25.6% -41.5%
% PBT (YoY) 25.3% 53.3% 2.7% 8.5% -12.8% 10.2% 2.1% 49.9% -17.1% 8.7% 12.8% 18.2% -77.1%
CHAT LUQNG TAI SAN

No¢ nhém 2 0.9% 2.3% 2.7% 3.2% 2.0% 3.5% 3.2% 0.9% 1.9% 4.0% 0.6% 5.4% 8.2%
NPLs 1.0% 1.5% 1.3% 1.8% 1.5% 1.8% 2.0% 1.2% 0.8% 1.4% 0.8% 3.6% 6.2%
DPRR/T8ng du ng 1.1% 2.7% 2.2% 1.1% 1.6% 2.4% 1.3% 1.2% 1.1% 1.2% 2.7% 1.4% 2.9%
DPRR ng x&u/ Ng' 2-5 61.2% 68.6%  55969.7% 22.6% 46.8% 46.5% 25.4% 58.0% 40.9% 22.2% 182.4% 15.3% 19.9%
Chi phi tin dung 0.2% 1.4% 2.1% 1.4% 0.4% 1.6% 1.3% 0.9% 0.5% 0.8% 0.7% 1.2% 5.7%
RUI RO THANH KHOAN VA AN TOAN VON

LDR TT22 78.0% 88.5% 85.5% 72.1% 80.9% 74.7% 67.6% 84.5% 78.7% 56.6% 74.0% 71.9% 83.4%
Pon bay tai chinh 9.8x 19.2x 16.1x 11.2x 13.3x 9.0x 8.4x 14.7x 6.1x 10.2x 12.8x 11.0x 6.4x
CAR Basel Il 12.8% 9.3% 9.0% 13.4% 12.3% 12.3% 14.9% 11.4% 9.5% 15.2% 12.7% 9.9% 12.8%
HIEU QUA KINH DOANH

Tol 7,920 17,278 17,018 5,657 3,134 11,930 2,869 6,800 9,300 3,659 18,517 4,930 12,359

LNTT 5,156 6,920 5,980 2,743 1,566 6,512 1,526 2,383 5,623 1,765 11,221 2,694 2,550

NIl/TOI 78.5% 80.7% 74.4% 85.6% 88.5% 85.7% 75.2% 85.8% 70.2% 74.8% 76.7% 87.3% 77.1%
CASA 20.2% 16.2% 18.1% 7.8% 5.3% 35.5% 22.6% 17.4% 32.0% 14.2% 30.4% 12.9% 14.2%
LS gbp binh quan 8.9% 7.2% 7.5% 11.1% 9.4% 9.7% 8.8% 9.8% 8.7% 8.7% 6.2% 10.6% 11.8%
chi phi vén binh quan 5.3% 4.8% 4.8% 6.4% 6.5% 4.6% 5.0% 6.2% 5.0% 5.4% 3.4% 6.2% 6.4%
NIM 4.2% 2.7% 2.9% 4.9% 3.4% 5.7% 4.2% 4.1% 4.1% 3.5% 3.2% 5.0% 6.2%
CPDP/PPOP 4.7% 44.4% 52.9% 25.8% 12.5% 22.1% 20.9% 29.6% 8.7% 15.1% 15.3% 19.9% 71.5%
CIR 31.7% 28.0% 25.3% 34.6% 42.9% 29.9% 32.7% 50.2% 33.8% 43.2% 28.5% 31.8% 27.7%
ROAA 2.7% 1.1% 1.1% 2.0% 1.5% 2.8% 2.2% 1.3% 2.6% 1.7% 2.0% 2.5% 1.0%
ROAE 27.3% 20.4% 17.4% 20.9% 20.2% 24.4% 17.8% 19.2% 15.5% 17.2% 25.4% 26.4% 9.7%
DINH GIA

BVPS (dbng) 18,514 21,716 23,502 16,232 14,631 18,696 13,998 21,514 32,885 21,282 30,567 15,453 15,585

P/B TTM (05/05/23) 1.3x 2.1x 1.2x 1.2x 0.9x 1.0x 0.9x 1.2x 0.9x 1.1x 2.9x 1.3x 1.3x

BSC Equity Research
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NGANH BAT PONG SAN THUO'NG MAI [KEM KHA QUAN]

Chuyén vién phdn tich: Ldm Viét Email: vietl@bsc.com.vn

e Kha nang hap thu y&u tuy nhién gia ban binh quan van ti€p tuc xu hudng ting do ngudn cung dy an mai tai TP HCM
va Ha Noi han ché.

e S8 lwong giao dich dat nén sut gidm sau, trong khi giao dich chung cw, nha & riéng & phuc hdi cho thay thj trwdng d3
thye hién dugce nhitng bwdc dau muc tiéu binh 6n thj trvdng BDS cha Chinh phd va tai ciu tric danh muc san phdm
cla doanh nghiép.

e  Gid tri TPDN ddo han trong 9 thang con lai cia ndm 2023 van |&n, tuy nhién ap luwc thanh khodn khdng con qué “bi
quan” nhu giai doan dau nam.

e Ky vong “dao chieu” xuat hién nh& hang loat chinh sach dwoc ban hanh, tap trung gidi quyét hai “nat that” Ién nhat
clia thj trwéng BDS 1a (1) phép Iy va (2) ngudn vén.

e  Céc chinh sach can thiét, kip thoi thé hién quyét tdm cta Chinh phi vi muc tiéu khéi phuc nén kinh té néi chung va
BDS ndi riéng. Tuy nhién, can thoi gian dé thj trwedng “thdm thau” cac chinh sich nay cling nhu 13y lai niém tin ti
nguwoi mua nha.

e BSCduy tri quan diém KEM KHA QUAN d8i v&i nganh B4t dong san thuong mai trong ndm 2023.

Ngudn cung méi van han ché va kha niang hap thu yéu, tuy nhién thj trwong HCM chirng kién su tré lai
cGa phan khuc trung cap.

Theo CBRE, trong Quy 1/2023 thj trudng can hé TP HCM ghi nhan sy phuc hdi manh mé so v&i quy truéc
V@i 2,900 san phdm (+220% YoY va +122% QoQ), gdn mdt nira ngudn cung dén tir dy én Vinhomes Grand
Park nhung déng gép tir cac dy an khac van rat han ché véi chi ¢é 3 du 4n mé ban. Thi treong cdn ho Ha
Noi chirng kién sy sut gidam manh vé ngudn cung vdi chi 2,000 san pham (-44%YoY va -43% QoQ), tuy nhién
phan khuc trung cap van chiém chi dao khoang 55% t&ng ngudn cung mdi. Kha ndng hap thu san pham van
dang trong tinh trang kho khan véi mirc giam -17% QoQ va -54% QoQ lan lwgt tai TP HCM va Ha Noi. Nhin
chung, tam ly thj trweong van chua hdi phuc, nha dau tw can trong hon trong viéc chon lya dy an sau céc sy
kién tiéu cwc ndm 2022 va mat bang |3i suat van duy tri & mic cao, chi méi bat dau giam tir cudi Quy 1/2023.

Gia ban cdn hd so cap binh quan van duy tri da ting do phan khic cao cdp chiém ty trong cao hon trong
téng ngudn cung dang chao ban trén thj trudng. Cu thé, gid ban cdn hd binh quan 13 2,634 USD/m2 (+10.2%
YoY, +2% QoQ) tai TP HCM va 1,992 USD/m2 (+20% YoY, +3% QoQ) tai Ha Noi. Nhin chung, can hd chung cw
dé & co tién ich va chat lvgng tét & Ha N6i, TP HCM van thu hut sy quan tdm cla ngwdi mua nha. Tuy nhién,
thi trudng van ghi nhan bién dong gidm gia tai mot s6 dy an, ndi bat nhv Home City (-5.6% YTD), South
Tower (-6.1% YTD) Eco Dream (-5.3% YTD) tai Ha N6i va The Grand Manhattan (-4.4% YTD), Satra Eximland
(-4.3% YTD), Western Capital (-3.8% YTD) tai TP HCM.

Hinh: Thi trwé'ng can hd tai TP H6 Chi Minh
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Hinh: Thj trwo'ng can ho tai Ha Noi
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Nhin roéng ra thj trwong BDS trén cd nwdc, nganh van dang trong qud trinh ra soat toan dién, hoan thién
phép ly do d6 ngudn cung van chua dwoc “mé khéa”, thé hién qua s6 luvgng dw an dugc cap phép mai chi
dat 17 dy an (-56% YoY, -20% QoQ) v&i 7,187 san phdm (-61% YoY, +20% QoQ). Dang chu y, lvgng giao dich
BDS trong Quy 1/2023 giam -38.8% YoY va -34.9% QoQ, chl yéu tap trung phan khic dat nén (-56% Yoy, -
55% QoQ), tuy nhién lvong giao dich di v&i nha & chung cu, nha & riéng |& tdng +192.5% YoY va +272.7%
QoQ. Sut giam sdu & sd lwong giao dich dat nén va phuc héi & giao dich chung cw, nha & riéng 1& cho thiy
muc tiéu binh 8n thi trwérng BDS clia Chinh phl va qua trinh tdi co’ cdu danh muc san pham clGa doanh

nghiép da thyc hién dwoc nhirng buéc dau.

Hinh: S8 lwgng giao dich bat dong sdn ghi nhan suw phuc héi & san
pham can hé/nha & riéng |é va giam manh & phan khic dat nén

Hinh: S& lwgng dw an dwoc cap phép méi van rat han ché

300,000

250,000

200,000

150,000

100,000

50,000 I

- =10 0lmE

o o o o i i — i o~ o o~ o o
o o~ o o o o o o o o o o o
o o o o o o o o o o o o o
o o o o o o o o o o o o o
S~ S~ S~ S~ S~ S~ S~ S~ S~ S~ S~ S~ S~
— o o < — o [32) < — o o < —
g g 0 o g o o o o o

B Cin hd/nha &riéng lé  m DAt nén

350 140,000
300 120,000
250 100,000
200 80,000
150 60,000
100 40,000
50 I I I 20,000
- O 0 0 O o d A4 4 NN NN ™ -
N & 8§ & 68 & & &N 8N & N N N
O O O O O O O O O O o o o
N 8 8 8 8 8 88888 &K
SN S S S S S SN S S SS
TN 0 9NN F 9N 00 S A
0 0 00 ogogdgogogdg oo

mmmm C3p phép méi (LHS) —— S& lwong san phdm (RHS)

Ngubn: B6 Xdy dwng, BSC Research

Ngubn: B6 Xdy duwng, BSC Research

Piém roi ddo han trai phi€u tap trung vao Q2-Q3/2023. Thdng ké tir Fiinrating va HNX, t8ng gia tri TPDN
riéng 1& nganh BDS ddo han trong 9 thang con lai cda ndm 2023 & mirc 93.2 nghin ty déng (chiém 42.2%
téng du no trdi phiéu ddo han toan thj truérng ndm 2023), diém roi ddo han tap trung vao thang cudi cung
cla cdc quy. Day la con s6 1&n d6i vdi nang luc tai chinh cla cadc DN BDS thoi diém hién tai.
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Hinh: Lich ddo han trai phiéu theo thang
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Ngudn: HNX, Fiinrating, BSC Research

Tuy nhién, ap lwc thanh khoan d3 giam di rat nhiéu so véi thoi diém dau ndm 2023 nhé hang loat chinh
sach vé trai phiéu, tin dung nham kich thich ting trwéng kinh té€ cha Chinh ph. Tinh dén ngay 17/4, thi
trwdong da ghi nhan 89 t6 chirc phat hanh cham thuc hién nghia vu no TPDN véi téng gid tri 113.14 nghin ty
dong ké tir khi Nghi dinh 08/2023/ND-CP c6 hiéu lyc. BSC nhan thay nd luc ctia Chinh phd trong hanh trinh
khoi phuc nén kinh t& néi chung va thuc day thj trwdng bat dong sdn ndi riéng thdng qua hang loat théng
tw, nghi dinh dwgc ban hanh tir cudi T3/2023.

Bang: Cac chinh sach thdo g& vira dwoc lién ti€p ban hanh

Chinh sach Ngay ban hanh DPiém chinh

CHiINH SACH TAP TRUNG PHAP LY

Mot s gidi phap thao g& va thic day thi trwdrng BDS phat trién an

Nghi quyét s6 33/NQ-CP 11/03/2023 toan, lanh manh, ban viing
Codng van sé 178/TTg-CN 27/03/2023 Thuc day va thao g& thi trwong BDS

] Ta héo g& vué ac vé dat dai, VLXD dé trién khai th
Cong dién s6 194/CD-TTg 01/04/2023 ap trung thao g& vuwrdng mac vé dat dai, dé trién khai thyc

hién cac dy an dau tu xay dung dwdng bé ca toc va BBS
Nghi dinh 10/2023/ND-CP 03/04/2023 B6 sung cac Nghj dinh huwéng dan Luat dat dai
CHINH SACH TAP TRUNG NGUON VON

Stra ddi, bd sung va ngwng hiéu lwc thi hanh mét sé diéu tai cac

Nghi dinh 08/ND-CP 05/03/2023 Nghi dinh quy dinh vé chao ban, giao dich TPDN riéng lé
X e a Chinh pht giao céc B, nganh, dia phwong tap trung nhiém vu thao
1 - 202 S ex o r S )
Nghi quyét s6 31/NQ-CP 07/03/2023 g0 kho khan, viedng mac doi v@i tin dung, thi trwong TPDN, BDS
L e M@t s6 giai phap thao g& va thic day thi trwéng BDS phat trién an
Nghi quyét sé 33/NQ-CP 11/03/2023 toan, lanh manh, bén viing
Quyét dinh s6 313/QD-NHNN 14/03/2023 Ha I3i suat tai chiét khau tir 4.5% xuéng 3.5%
Quyét dinh s6 574/QD-NHNN 31/03/2023 Ha l3i suat tai cap von tir 6% xudng 5.5%
. Lo Trién khai chuwong trinh cho vay NOXH, Nha & céng nhan, cdi tao xay
Vanb 2308/NHNN-TD 01/04/2023 .
anban so / 104/ dyng lai chung cu cii theo Nghi quyét 33/NQ-CP
Nghi quyét s& 50/NQ-CP 08/04/2023 Yéu cau bé Tai chinh dwa ra gidi phap mién, giam, gia han, hoan va

tri hodn thué, phi, 1& phi, tién thué dat va phi SDP cho nam 2023
Cho phép gidn ng cé du ng gbc phat sinh trudc 24/04/2023 va
nhirng khoan ng phat sih nghia vu tra ng gbc/l3i trong thoi gian
Théng tw s 02/2023/TT-NHNN 23/04/2023 24/04/2023-30/06/2024.
Gilt nguyén nhém no déi véi cac khodn no duoc co ciu lai thoi
han trd ng nhung van phai trich 1ap no x3u trong 2 ndm

Ngudn: BSC Research téng hop
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Tin hiéu tich cyc nh& su hgp luc tir chinh sach diéu hanh, tai chinh tién té khi tap trung thao g& hai “nat

that” 1&n nhat cha thj trwong BDS hién tai 1a (1) phap ly va (2) ngudn vén.

- V@ phap ly: Bi kém vdi cic van ban chinh sadch duwoc ban hanh/slra doi kip thei, cadc co quan quan ly dia
phuong cling dugc yéu cau dich danh ra soat toan dién, xac dinh rd vwéng mac, tim gidi phap phu hop
va bdo cdo trong thoi han cu thé. T cong tac dic biét cia Chinh phu d3 lam viéc vdi cac dia phuong, ra
sodt 180 du &n tai TP HCM, 170 du &n tai Ha Noi, 75 du 4n tai Da Nang, 65 du an tai Hai Phong, 79 dy
an tai Can Tho, ngoai ra ti€p nhan, san loc va cé van ban g cac dia phwong nhitng ndi dung thdo g&
thudc dia phuwong lién quan dén 71 van ban dé nghi thdo g& kho khdn cla doanh nghiép lién quan dén

121 dy an BDS.

- V@ ngudn vén: Nghj dinh 08/ND-CP va Théng tw s& 02/2023/TT-NHNN dé cap dén viéc gidn no gac, l3i
vay, co cau lai nhém no, tao diéu kién vay vén cho mdt s6 dy an d0 diéu kién cling nhu 13 mat bang l3i
suat chung dang cé tin hiéu ha nhiét.

Hinh: Dw no tin dung ddi véi hoat dong kinh doanh BDS
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Ngudn: NHNN, Bé Xdy duwng

Ha tang két ndi ti€p tuc dwoc cha trong. Trong Q1/2023, B GTVT d3 gidi ngadn khoang 17,000 ty VND (tang
+14% YoY va dat 18% k& hoach ndm). Nhu d3 d@ cap trong Bdo cdo trién vong nganh 2023, chung toi ky
vong giao thdng két ndi duwgc phat trién dong bd s& dan kéo nhu cau thuc tir khu viee ndi thanh (tier 1) sang
cac khu vire ngoai thanh (tier 1.5) va cac tinh/thanh Ian can (tier 2), gidam tai dp lwc cho céc thanh phéd 1én
noi quy dat con lai rat han ché, tir d6 thu hep dé “léch pha” gilra cung va cau.

Song, thi trwa'ng van can thém thi gian dé “tham thau” chinh sach va lay lai niém tin cha ngwei mua nha.
Trong b&i canh nhu cau nha & thuc van rat 1&n, thoi gian phuc hdi phu thudc rat nhiéu yéu td, trong dé lién

quan dén viéc phé duyét cac du thao luat va cac nghi dinh, cin c6 thém vin ban huwdng dan thuc hién cu
thé tir phia don vi hoach dinh chinh sach va co quan quan ly dia phuvong dé “m& khéa” ngudn cung. Thi
trwong van dang chd doi cac van ban phap luat quan trong dwoc thong qua: Luat Nha & (Sira d6i), Luat Kinh
doanh B4t dong san (Sra d6i), Luat DAt dai (Sira d6i), Luat Gia (Sira d6i) va Luat D3au thau (Slra d6i).

Doanh nghiép

Doanh thu

%YoY

LNST-CDTS

%YoY

VHM
NVL
KDH
DXG
NLG
DIG

29,299
604
426
416
235
198

11,923
(377)
200
(95)

79

No/TTS
11%

24%
31%
20%
21%
20%

(5,398)

(1,412)

(1,017)
(204)
(752)
(75)

(6,991) 3,462
346 (2,170)
44 (303)

(292) 193
(10) 415
1,143 (1,108)
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Theo théng ké tir BCTC ctia cac doanh nghiép BDS niém yét trén HoSE, tdng Igi nhuan nganh BDS van ghi
nhan mirc tang trwdng bat ngd +51% YoY, dat 15,657 ty VND. Tuy nhién, déng gép cta VHM va VRE vao
tdng lgi nhuan 1&n dén 82%, cu thé c6 24/59 doanh nghiép ghi nhan tang trudng duwong va 35/59 doanh
nghiép tang trwdng am svck. Nhin chung, phu hop vdi chu ky khé khan cha nganh BDS, dong tién tir HDKD
clia cac doanh nghiép BDS hau hét déu kém tich cuc. Gid tri m& ban mdi van tiép tuc xu thé sut gidm manh
tr Q3/2022.

DAu vay, co hoi vin hién hitu véi nhitng doanh nghiép cé thé “séng sét” trong bdi canh hién tai, s& huwéng
lgi tr d3u tu cong trong twong lai nhd vao nén tang tai chinh lanh manh, chién lugc trién khai phu hop va
c6 kha nang mé rong quy dat véi gia von hop ly bao gdbm VHM, NLG va KDH. Chung téi tin rang xu hwéng
sut giam gia tri mé ban m&i sé cham lai va bat dau ting toc tir giai doan cudi ndm 2023 khi (1) mai trwong
phap ly rd rang, (2) thu hep dd léch pha “cung — cau” nh& vao qua trinh tai ciu tric toan dién cta cac DN
va (3) tam ly chia ngwéi mua nha tich cwc hon.

QUAN BIEM DAU TU - KEM KHA QUAN

~ou

Chung t6i duy tri quan diém KEM KHA QUAN d&i v&i nganh BDS trong nim 2023 do céc yéu t8 “con gié
ngugc chiéu” bao gdm (1) chu ky nganh, (2) kinh t& vi md con nhiéu khé khdn dnh huwdng strc mua cla thi
treong, (3) ton tai “dd tré” chinh sach nhat dinh. Tuy nhién, ching t6i nhan thay dwoc mét s6 tin hiéu dao
chiéu dé&n tr nd lyc clia Chinh phd trong viéc thao g& hai “nit that” Ién nhat (1) phap ly thong qua cac thong
tw, nghi dinh duwoc ban hanh, (2) nguén von tin dung, 13i suat dwgc “ndi 1dng” hon cling nhu (3) d6 léch pha
cung cau duoc thu hep nh& vao ha tang giao théng dugc hoan thién.

Bang: U'éc tinh KDKQ mét sd doanh nghiép nganh Bat dong san thuwong mai

DTT LNST

EPS {0]3 Gia ngay Gia muc Upside
" ;(\)IstD) % YoY (t;(:IZI:D) %BYOY 5023 2023 17/05/2023 tiéu (%)
VRE 9,102  24% 3,642  31% 1,564 17.4 17 9% 10% 27,900 36,200  30%
VHM 87,014  39% 31,951  11% 7,414 68 13 10% 14% 50,500 68,300  35%
DXG 4,524  -18% 179 17% 292 452 0.6 1% 3% 13,950 16,900  21%
NLG 4,735 9% 658 18% 1,692 146 14 4% 8% 31,650 38200  20%
KDH 3,162 9% 1,217 10% 1,710 177 16 6% 9% 28,500 37,700  32%

Ngubn: BSC Research

BSC Equity Research Bloomberg: RESP BSCV 41



— BSC’

Vietnam Sector Outlook 2023 SIDV SECURITIES Use

7.2. Nhém nganh hwéng lgi tir dau tw cong

NGANH CANG BIEN [TRUNG LAP]

Chuyén vién phén tich: Trén Lém Ting Email: tungtl@bsc.com.vn

e  San lwgng Container suy gidm trong Q1.2023. K&t thic Q1.2023, sdn luvgng Container toan nganh = 5.177 triéu TEUs
(-15% yoy). Trong ndm 2023, BSC cho réng san lwgng Container s& kém kha quan do xu huéng xuat nhap khau cham
lai.

e Vi thé& cac doanh nghiép cang bién tai Hai Phong sé thay ddi dang ké trong nam 2023 sau khi thwong vu chuyén
nhugng Nam Hai Dinh Vi hoan thanh.

e  Chung t6i duy tri khuy&n nghi Trung Lap d&i véi nganh Cang Bién trong ndm 2023.

San lwong Container = 5.177 triéu TEUs suy giam 15% yoy trong Q1.2023 do nén kinh t& toan cau cham lai.

e Tai khu vuc Hai Phong: ngoai trir cdng Nam Dinh Vi +36% yoy cla GMD do san luvgng chuyén dich
sang tir cang Nam Hai Dinh Vi, thi hau hét cidc cang con lai tai khu vuec Séng Cam déu ghi nhdn mirc
suy giam tlr 11-50% yoy.

e Tai khu vwe Cai Mép Thi Vai: ngoai trir cang TCTT +69% yoy do mirc nén thap cla ndm 2022 thoi diém
TCTT nhan nhiéu container rdng, hau hét cac cang déu ghi nhan gidm tir 31-50% yoy do su suy giam
clia cac don hang di EU, My.

Trong phan con lai ctia ndm 2023, theo ddi cdc don hang xuat nhap khau cia mot s& doanh nghiép niém yét,
BSC chua nhin th3y yéu t& cai thién nao tinh dén thoi diém hién tai. Tuy nhién, khi nhin vao KQKD cla doanh
nghiép TMBT, ban | tai My van duy tri tang trudng dwong nhu Amazon (+9% yoy) va mirc ton kho ky vong sé
gidm vé mirc thap trong 2H.2023 s& 13 diém ho tro cho hoi phuc xuat nhap khau cla Viét Nam va cai thién san
lwgng tai cac cang bién trong 2H.2023. Do dé, chiing tdi cho rang san lwong cang cé thé hoi phuc tir gitra dén
cudi Q3.2023 tuy nhién nhin chung ca ndm 2023 ting trudng san lwong sé van kém kha quan so v&i 2022.

Hinh: San lvgng Container -15% yoy trong Q1.2023
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Ngubn: BSC Research téng hop

Hinh: S3n lvgng Container qua CMTV Q1.2023  Hinh: San lwgng Container qua HP Q1.2023
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Ngudn: BSC Research téng hop

Hinh: KQKD Q1.2023 clia cac doanh nghiép cang bién

DTT NPATMI Nhan xét
GMD 901 ty 202 ty (- (1) DTT tang trudng nhe nho doanh thu tir hoat déng logistic, cho thué van phong
(+2.6% 26% yoy)  tdng truwdng = 246.7 ty (+71% yoy), trong khi doanh thu khai thac cang = 655 ty (-
yoy) 11% yoy) do san lvgng giam -11% yoy.

(2) NPATMI gidm manh do ghi nhan 16 tai cadc CTLK nhu GML = -38.7 ty khi hoat
doéng duwdi cdng suit hoa von trong Q1.2023.
VSC 467 ty (- 28.8 ty (- NPATMI gidm manh do (1) chi phi I3i vay tdng manh tir khoan vay 700 ty d&€ mua
0.4% yoy) 68% yoy) lai NHDV (2) ty 1& SG&A/DTT = 12% tang 2.2% svck.
Ngudn: GMD, VSC, BSC Research téng hop

Vi thé cac doanh nghiép cang bién thay ddi tai khu vwc cang Hai Phong trong nam 2023. Cuy thé, thuong vu
chuyén nhugng cang Nam Hai Dinh Vi gitta GMD va VSC d3 chinh thirc duoc ky két va dy kién s& hoan thanh
trong 1H.2023. Sau khi thuwong vu hoan tat vi thé cla cac doanh nghiép s& cé sy thay d6i lon:

1. VSC sé tr& thanh doanh nghiép cang 1&n nhat tai khu vwre Hai Phong trong 2023, véi tdng cong suat
= 2.6 triéu TEUs (+36% yoy), chiém 24% thi phan.

2. O chidu ngwoc lai, du dija ting trwéng cia GMD tai khu vure cdng Hai Phong s& khéng con nhiéu, thi
phan cla GMD s& giam 3 diém % vé mirc 14% trong 2023 vdi téng cong suat = 1.2 triéu TEUs (-14%
yoy). Tuy nhién, tién thu vé tir ban cang NHDV s& gitip GMD c6 thém ngudn luc dé gia tang vi thé &
cac cdng nudc sdu & phia Nam thong qua du an GML giai doan 2.

Hinh: Céng suat cdng cac céng ty tai khu virec Hai Phong Hinh: Thi phan GMD tai khu vuc Hai Phong
16 *Vong trong 2022, vong ngoai 2023F
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Ngudn: BSC Research téng hop Ngudn: BSC Research téng hop

QUAN PIEM DAU TU - TRUNG LAP

So véi bdo cdo trudc do, BSC duy tri khuyén nghi TRUNG LAP d&i véi nganh cang bién dua trén nhitng yéu té
sau:

(i) Trién vong tang trwdng san lwong cd nam 2023 kho khan do xuat nhap khau cham lai trong 1H.2023. Tuy
nhién, trong 2H.2023, xuat nhap khiu cé kha nang hdi phuc khi theo quan sat ciia BSC doanh s cac doanh
nghiép ban &, TMDT tai My van ting trudng duong va ton kho dwoc ky vong sé& gidm vé mirc thap do chinh
sach gidm ton kho tai My tir Q1.2023. Do vay, ching t6i cho rang san luvgng cang cé thé hoi phuc tir gitta dén
cudi Q3.2023 di kém cung vdi hoat déng xuat nhap khau.

(ii) Tuy nhién, trong dai han, BSC danh gia cac doanh nghiép cang niém yé&t van con nhiéu dv dia ting trwdng
nh& (1) cac tai san gia tri dwoc dau tu trong thoi diém kho khan cda ngdnh nhw NHDV (VSC) hay GML 2 (GMD)
(2) xu huwdng dich chuyén san xuat tir Trung Quéc sang cac quéc gia lan can nhu Viét Nam.
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Bang: U'é'c tinh KDKQ mot s6 doanh nghiép nganh Cang bién

LNST
EPS P/B ROA ROE Gia nga Gia muc Upside
2023 % Yo¥ ,2023 %YOY 5023 . 2023 2023 17/05/!;0\;3 tieu ?%)
(ty VND) (ty VND)
GMD 3,632 -7% 2,110 +112% 6,587 7.6 1.7 14% 21% 49,900 57,000 14%
VsSC 1,971 -2% 164 -48% 2,923 9.7 0.7 4% 5% 27,450 29,000 6%
Ngudn: BSC Research
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NGANH THEP [TRUNG LAP]

Chuyén vién phdn tich: Pham Quang Minh Email: minhpq@bsc.com.vn

e  San lwgng tiéu thu trong Quy 1.2023 van yéu & ca thj trwong ndi dia va xuat khau. Két thic Q1.2023, san luvong
tiéu thu thép toan nganh -16% yoy, trong d6, ndi dia -21% yoy, xuat khau -7% yoy.

e  Gia thép tiang 6-10% ytd do chi phi than, quing st ting. Vi viéc gid thép d3 vé mirc dau nam, BSC ky vong gia thép
sé di ngang trong nira cudi Quy 2.2023. Sang 2H.2023, dién bién gia thép s& phu thudc vao mirc dd phuc hoi tir nhu
cau thép.

e Bién lgi nhuan gdp cac doanh nghiép thép cdi thién trong Quy 1.2023 do (1) hang t6n kho gid cao phan Ién d3 dugc
xt Iy hét, (2) cac doanh nghiép thép hoan nhép trich 1ap hang tén kho.

e  Chung t6i cho rang Thoi diém xau nhat d&i véi Nganh thép da qua. So vé&i Bo cdo trudc dé, BSC gitt quan diém
TRUNG LAP d36i v&i nganh Thép trong Q2.2023 do nhu cau thép van yéu.

K&t thic Quy 1.2023, san lwong tiéu thu van kém kha quan. San luong toan nganh dat 5.5 triéu tan (-16%
yoy, +0.2% qoq).

Hinh: San lwong tiéu thu thép toan nganh -16% YoY trong Q1.2023

Triéu tan

3.5 33%
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Thép xdy dyng  EEEEEE Thép 6ng  EEEEEE TO6n ma CRC/HRC o %, yoy tt

Ngudn: BSC Research téng hop

Trong do:

* Tiéu thu noi dia dat 3.9 triéu tan (-21% yoy, -5% qoq) do thi trwd'ng Bat dong san van “déng bang”. So

v&i Quy 4.2022, strc tidu thu ¢ quay trd lai, mang tinh ngan han. Nguyén nhan dén tir viéc hang ton kho
gia cao co ban d3 xr ly hét. Do vay, cac dai ly phai nhap hang trd lai sau dip Tét Nguyén dan dé chuan bi
cho Quy 2. Tuy nhién, sitc nhap nhin chung van yéu do thj trudng Bat dong san van gip kho.
Buwd'c sang Thang 4, miac du 13 mua cao diém cua xay dwng, nhwng BSC nhan thay tinh hinh ra hang cla
céc dai ly van cham. BSC cho ring san lwong tiéu thu van kém trong Quy 2.2023. Theo d6, BSC du bao
san luong ndi dia dat 4.1 triéu tan (+4% yoy). BSC ky vong nhu ciu sé phuc hoi ké tir 2H.2023 nho (1) mét
bang 3i suat ha nhiét, va (2) cac chinh sach thao g& cho nganh Bat déng san.

*  Tiéu thu xuat khiu dat 1.6 triéu tan (-7% yoy, -12% qoq) do cac nén kinh té I&n nhw My, EU suy thoai,
kéo theo nhu ciu giam. Tuong ty nhu thj trudng ndi dia, cdc don hang nhap kh3u HRC tai EU ¢6 cai thién
nhe sau Tét Nguyén Dan (T2-T3). BSC cho rang nguyén nhan |a do y&u t6 mua vy, va mang tinh ngan han
tr cac nha san xuat 6 t6. Tai Thang 5.2023, qua trao d&i v&i cac dai ly, cac don hang di Chau Au va My
twong d6i cham, cé thé anh hwéng tiéu thu Quy 3.
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Hinh: San lwgng tiéu thu ndi dia -21% yoy trong ndm Q1.2023 Hinh: San lwvgng xuit khiu -7% yoy trong ndm Q1.2023
Triéu tan
0.9
52% 39%
2.5 0.8
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15 0.5
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1.0 0.3
I I 0.2
0.5 0.1
) Thép xay dung mmmm Thép 6ng
Thép xdy dyng HEEEEE Thép 6ng . TOn ma
N TON ma CRC/HRC
CRC/HRC e %, yoOy tt NOi dia
e % yOy tt xuat kh3u
Ngudn: BSC Research téng hop
Trong Quy 1.2023, gia thép ting +6-10% ytd do chi phi than, quing sat tang. Tinh dén cudi thang 3, gid ban
1& thép x4y dwng, thép &ng, tdn ma, HRC d3 +6%/+6%/+6%/+11% ytd. Bwéc sang Thang 4, gia thép diéu chinh
gidm, quay vé mirc dau ndm. Nguyén nhan 13 do (i) strc cau van y&u, dong thai (i) gia quing sat, than gidm sau
khi Trung Quéc dua ra cac chinh sich kiém soat gia, va han ché dau co. V&i viéc nhu cau tiéu thu thép yéu nhu
hién nay va gia quing sat va gia than da du bdo ti€p tuc ha nhiét, BSC cho rang gia thép chiju ap luc diéu chinh
trong thoi gian tdi.
Hinh: Gia thép xay dwng -1% ytd - tai T5.2023 Hinh: Gia thép dng +2% ytd — tai T5.2023
VND/kg VND/kg
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Hinh: Gida HRC CFR VIETNAM +0% ytd tai T5.2023 Hinh: Gia quing sat -2.7% ytd tai T5.2023
USD/tan USD/tan
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Ngubn: Bloomberg, BSC Research téng hop

Bién lg'i nhuan gdp cac doanh nghiép thép cai thién trong Quy 1.2023 do (1) hang ton kho gia cao phan Ién

da dwoc xir ly hét, (2) cdc doanh nghiép thép hoan nhip trich 1ap hang tén kho. Sang Quy 2.2023, BSC cho

rang:

e N{ra dau Quy 2, bién lgi nhuan gbp s& kha quan nh& duoc hudng loi tir (1) gid thép tang (dac biét
HRC) trong Thang 2- Thang 3, (2) Pon hang xuat khau HRC tét.

e Nira sau Quy 2 — Quy 3.2023: Bién lgi nhudn gbp s& bi anh hudng bai gid thép giam va gid dién tang

trong Thang 4. BSC udc tinh gid ban dién +3% tir 5/4/2023 s& suy gidm 15% loi nhudn cdc doanh

nghiép san xuat thép trong trudng hop khong thé chuyén 100% chi phi sang gid ban. Riéng d6i vdi
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HPG, mirc d6 anh hudng s& nhd do HPG d3 tu chd khoadng 75% san xuat dién tai Dung Quat va Hai
Duong.
Hinh: Céc gia dinh cGia BSC vé mirc dé anh hwéng cha gia dién ting 3% lén cac doanh nghiép thép
SO liéu dya trén gia tri trung vi cdc doanh nghiép thép
niém yét trong giai doan 2016 — 2022

Chi tiét gia dinh

Ty suat |lgi nhuan gop 7%
Ty sudt lgi nhuan thuan 3%
Ty trong chi phi dién trong gia von hang ban 15%

Ngudn: BSC Research téng hop
Cap nhat chinh sach dnh hud'ng nganh thép Viét Nam — Khéng gia han thué chdng 13n tranh véi phéi thép:
Ngay 21/3/2023, Bd Céng thuong ban hanh Quyét dinh s6 691/QD-BCT. Theo d4, Viét Nam sé:

(i) Tiép tuc gia han ap dung bién phap chéng |an tranh d&i vdi thép dai nhap khau.
(ii) Khéng gia han han dp dung bién phdp chéng 1an tranh d6i véi phdi thép nhap khau.

BSC danh gid cac doanh nghiép Viét Nam s& chiu dp luc canh tranh I&n hon tir phoi thép gia ré cia Trung Quéc.

Hinh: Mirc thué chéng 1an tranh m&i theo Quyét dinh 918/QD-BCT véi thép dai

Cii M@
Théi gian c6 hiéu luc Thué chéng 1an tranh theo Thoi gian cé hiéulwc  Thué 1an tranh theo
Quyét dinh 691/QP-BCT Quy nh 918/QD-BCT
22/3/2020-21/3/2021 9.4% 22/3/2023 -21/3/2024 6.3%
22/3/2021-21/3/2022 7.9% 22/3/2024-21/3/2025 6.2%
22/3/2022-21/3/2023 6.4% 22/3/2025-21/3/2026 6.1%
T 22/3/2023 tré di 0% Tir 22/3/2026 tré di 0%

Ngudn: BSC Research téng hop

So véi cung ky ndm 2022, KQKD Quy 1.2023 cua cac doanh nghiép thép déu suy giam manh do gid ban va san
lwong giam. Trong ndm 2023, nhdm thwong mai thép nhuw HSG, NKG, SMC da phan dat ké hoach Igi nhuan cai
thién do ky vong gid nguyén vat liéu sé& bién dong bét gay gat hon. HPG d&t ké hoach doanh thu/loi nhudn gan
nhu di ngang vai ky vong san lugng tang nho mé 10 trd lai.

Hinh: Cap nhat KQKD Quy 1.2023

LNST

) . 2023 LNST 2023
(ty VND) (ty VND)
SMC 3,887 -41% -515 -745% 20,350 -12% 150 =
HPG 26,865 -39% -1992 -124% 150,000 5% 8,000 -5%
NKG 4,380 -39% -356 -170% 20,000 14% 320 =
HSG 7,082 -44% -680 -391% 36,000 -29% 300 20%

Ngudn: BSC Research téng hop

QUAN DPIEM PAU TU - TRUNG LAP
Chung t6i cho rang Thoi diém xau nhat d6i véi Nganh thép da qua. So véi Bdo cédo trude dé, BSC gilt quan
diém TRUNG LAP d6i véi nganh Thép trong Q2.2023 do nhu cau thép van yéu.

Bang: U'dc tinh KDKQ mét sd doanh nghiép nganh Thép

. LNST A a .
M3 DTT 2023 %Yoy 2023 % YoY EPS P/E P/B ROA ROE Giangay Giamuc Upside

CK  (tyVND) T 2023 fw fw 2023 2023 17/05/2023 tiéu (%)

HPG 125,903 -11% 8,284 2% 1,425 146 12 5% 8% 21,800 25,000 15%
Ngudn: BSC Research
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NGANH XAY DU'NG [TRUNG LAP]

Chuyén vién phan tich: Vi Xudn Truong Email: truongvx@bsc.com.vn

e S3lwgng dy an nha &, du én bat dong san dugc cap phép maéi van & mirc thap la chi bdo cho sy suy giam vé
khéi lwvong thi cdng cla cac doanh nghiép xay dwng dan dung;

e Bién lgi nhuan ctia cac doanh nghiép xay dung du bdo van sé bj anh hwdng tiéu cuc trong ndm 2023;

e Mrc dd canh tranh cla gitta cdc nha thau vén d3 rat gay gat, gio lai cang trd nén cdm go hon do (1) sy thiéu
hut v& nhu ciu xay dung, chi dau tu uy tin, ddm bao vé dong tién cling nhw (2) ap luc ki két hop déng mai
dé duy tri hoat dong;

e Viéc chinh phl ban hanh céc chinh sach hd tro thi treong bat dong san ky vong sé gian tiép giam thiéu kho
khan cho céc nha thiu do doanh nghiép s& cé kha nidng thu hdi dugc cdng ng tir chi d3u tu;

e Ky vong day nhanh tién d6 gidi ngdn dau tw cong sé& tao ra lugng cong viéc ddi ddo cho cac doanh nghiép xay
dung ha tang;

e BSC dua ra khuy&n nghi TRUNG LAP cho nganh Xay dung trong ndm 2023

NGANH XAY DUNG DAN DUNG — CHO Q1 ANH HUONG TU CAC CHINH SACH HO TRQ BAT DONG SAN

$3 lwong du an nha &, du an bat dong san dwoc cap phép mé&i van & mirc thap la chi bao cho su suy giam
vé khdi lwgng thi cdng clia cdc doanh nghiép xay dwng dan dung. Theo Bd xay dung, trong Q1.2023, s6
lwong du an duoc cdp phép mai ddi véi cac loai hinh bat déng san déu gidm so véi clung ky (chi tiét xem tai
Bdo cdo Q2.2023 nganh BDS thwong mai). Sy giam téc trong viéc cdp phép méi dén tir (1) Sw lo ngai trach
nghiém khi nhiéu sai pham vé dat dai bj x&r ly manh tay trong khi hé théng van ban phap luat méi con chua
dwoc ban hanh, (2) Thi trudng bat dong san dang vao chu ky déng bang do dnh huwdng cla chinh sach tién
té that chat va su khd khan vé dong tién cla cac chd dau tu.

Maic du chi phi gid nguyén vat liéu d3 cé xu hwéng 6n dinh trong Q1.2023, bién l¢i nhuin ctia cac doanh
nghiép xay dwng du bédo van sé bj anh hudng tiéu cuc trong nam 2023 do (1) Ap luc tir trich 1ap du phong
phai thu do nhiéu chl dau tw gdp khé khin vé dong tién dan dé&n cham tién do thanh todn cho nha thau va
(2) Ap luc tir 13i vay trong b8i canh I3i suat tang cao va phan I&n cac nha thau phai st dung no vay dé tai tro
cho hoat dong thi cong.

Hinh: Ty 1& Phai thu khach hang/Tdng tai san cia mot Hinh: Ty 1& No’ vay/ TAng tai san ciia mdt sd doanh
s6 doanh nghiép xay dwng déan dung nghiép xay dwng dan dung
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Ngudn: Bdo cdo cbng ty, BSC Research téng hop
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Murc d6 canh tranh cha giira cac nha thau von da rat gay gat, gio’ lai cang tré nén cam go hon do (1) sv
thiéu hut vé nhu ciu xay dung, chd dau tw uy tin, ddm bao vé dong tién cling nhu (2) ap luc ki két hop déng
mdi dé duy tri hoat ddng. Trong bdi canh d6, mét s6 doanh nghiép xay dung dan dung d3 ch( ddong chuyén
huéng sang mang xay dung céng nghiép nhw CTD véi dy dn nha may LEGO trj gid 11,000 ty VND; HBC v&i
du dn nha may Want Want trj gid 1,450 ty VND; VCG véi dy 4n nha mdy Mappletree Logistics Park hay Ricons
véi nha may Foxconn Bic Giang. BSC danh gia cao CTD vé&i nén tang tai chinh lanh manh, lwgng tién doi dao
va danh muc dy 4n cla cac chd dau tu tét ky vong s& cé sy phan hda va ting trudng tdt hon so vdi nhém
cac doanh nghiép con lai.

Viéc chinh phl ban hanh céc chinh sach ho tro thi trwong bat dong san ky vong sé gian tiép giam thiéu
khé khin cho cac nha thiau do doanh nghiép s& c6 kha nang thu héi dwoc cong no tir cha dau tw. Mét sd
chinh sach ndi bat dugc ban hanh trong Q1.2023 bao gdm (1) Nghi dinh 08/2023/ND-CP vé sira d6i cac Nghi
dinh vé giao dich tréi phiéu; (2) Quyét dinh s6 313 va 574/QD-NHNN vé ha |3i suat tdi chiét kh3u va |3i suat
tai cap von; (3) Nghi dinh s8 10/2023/ND-CP b6 sung cac Nghi dinh hwéng dan vé Luat dat dai va (4) Thong
tw s6 02/2023/TT-NHNN vé viéc gidn no va co ciu no.

NGANH XAY DUNG HA TANG - KY VONG VAO SU TANG TOC CUA TIEN DO GIAI NGAN VON PAU TU CONG

K& hoach gidi ngan vén dau tu céng trong nam 2023 la 792,487 ty VND, ting 22% so v@i cung ky. Tinh dén
hét Q1.2023, s6 von duoc gidi ngdn 1 73,192 ty VND (+18.94% yoy), hoan thanh 9.69% k& hoach ndm , do
chiu dnh hwdng cla tét am lich va nhiéu dy an méi chi khdi cong tir ddu ndm. BSC ky vong véi sy chi dao
sat sao cla Chinh phu cung vdi céc chinh sach thdo g& vwdng mac vé phat trién ha tang nhu (1) bién dong
gia, (2) thi€u ngudn cung vat liéu xay dung, (3) khé khan trong dén bu, giai phdng méit bang sé gitp cho ty
|& gidi ngan dau tu cdng trong ndm 2023 dat khodng 80-90% ké hoach dé ra, tang 10-20% so vd&i cung ky, tlr
dé tao ra lwgng cong viéc déi dao cho cac doanh nghiép xay dyng ha tang.

Bang: Cap nhat tién do cac dy an dau tw cong trong diém tinh dén hét Q1.2023

Nguén vén Cap nhat tién do toi
Quar;ﬁr:;romg TMBT (Ty VND) tS?\luS(I,\lI"N K& hoach dau tu| Géi Phuc hoi Q1.2023
cong 2021-2025| 2022-2023
A Dy an dwérng cao téc 273,973 262,969 74,251 92,634
1 Cao t6c Bac- Nam GD 2 729 146,990 146,990 47,169 72,476
Chi dinh thau,
KH khéi cong
2 Tuyén cao t6c Bién Hoa - Viing Tau 18,635 18,635 5,740 3,500 28/4/2023
Chua ¢ nha thau,
KH kh&i cong
3 Tuyén cao t6c An Hitu - Cao Lanh 6,054 6,054 1,864 1,204 vao 30/4/2023
Xem xét chi
dinh thau,
Chau Péc - Can Tho - Séc Trang - KH khéi cdng vao 30
4 Tranbé 49,745 49,745 14,247 3,800 /6/2023

Chi dinh th3u,

KH kh&i céng vao 1/
5 Cao t6c Khanh Hoa - Buén Ma Thudt 17,435 17,435 5,231 2,320 6/2023

Chi dinh thau 10 gdi,

KH khéi céng vao Q1
6 Cao téc Tuyén Quang - Ha Giang 6,264 4,800 - 3,584 /2023

Chua ¢ nha thau,

KH kh&i céng vao 28

7 Duw an cao t&c Hoa Binh - Mdc Chau 9,770 9,770 - 4,650 /4/2023

Cao t&c Ninh Binh - NP — TB - Hai Chua c6 théng tin cu
8 Phong 19,080 9,540 - 1,100 thé
B Du an két ndi viing, KCN, cang bién 18,554 15,786 2,412 10,530
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1 Dy kién khai cong
Ciu Dai Ngdi - QL60 8,040 8,040 2,412 4,130 quy 1.2023

, QUA- Cau Gié - QL21A - QL21B,
HN-HP 4,950 3,000 - 2,500 n.a

Tuyén dudng tinh DT.295C,
3 PT.285B, DT.277B két ndi Bac Ninh,

Ha Bic, VD 4 1,495 1,000 - 900 n.a
4 QL12C két ndi KLH Fomosa Ha Tinh 669 500 500 n.A
5 Nang cip Quéc 16 4B 3,400 3,246 - 2,500 n.a

Ngudn: BSC Research téng hop

Bang: Théng ké géi thau thudc dv an cao téc Bic — Nam giai doan 2

Cao téc Gia tri (ty déng) Cap nhat nha thau t&i Q1.2023
1 Bai Vot Ham Nghi
XL-11 5,232 VCG -TCT 319
2 Ham Nghi - Viing Ang
XL-11 3,776 CTCP X4y dung Xuan Trudng - CTCP 471 - CT TNHH Xay dwng Ty Lap
XL-12 3,304 CTCP Xay dung Xuan Truong — CTCP 368
3 Viing Ang - Bung
XL-1 5,300 Son Hai -VCG-CTCP 368-484-479
XL-2 5,400 CTP BT XDGT Phuong Thanh — LCG
4 Bung - Van Ninh
XL-1 3,939 CAG-TCT 36-CTCP DTXD Trwong Son - CTCP 471
XL-2 3,501 TCT XD Truong Son-CT TNHH TMXD Trung Chinh - CTCP BT XD Trwong Son
5 Van Ninh - Cam L§
XL-1 3,361 CTCP T4p doan Trudng Thinh - CTCT Xay dyng Trudng Son - CTCP Xay l3p 368
XL-2 3,480 CTCP Tap doan Truong Thinh - CTCP GTXD 1 - CTCP TCT dwong sat
Quang Ngii - Hoai
6 Nhon
XL-1 3,862 CTCP Tap doan Déo Ca - HHV - CT TNHH Pau tv xay dwng Dacinco
XL-2 4,500 CTCP Tap doan Péo Ca - HHV
XL-3 6,400 CTCP Tap doan Déo Ca - HHV - CTCP X4y dung Déo C3
7 Hoai Nho'n - Quy Nhon
XL-11 3,028 TCT XD Truwong Son
XL-12 6,141 Son Hai - Phic Léc - Cienco 8 - Trwdng Thanh - CTCP 471
8 Quy Nhon - Chi Thanh
XL-11 3,690 CC1 - TCT Céng trinh Duding st - SDT - TAn Hoang Long - Thuan An
XL-12 3,055 VCG - Trung Nam 18 E&C - Thuan An - CTCP 68 - CTCP Hai bang
TTL - Trung Nam 18 E&C - CTCP DTXD & XNK 168 Viét Nam - Cuwong Thinh Thi - Khang
XL-13 6,241 Nguyén
9 Chi Thanh - Van Phong
XL-1 4,393 CTCP Tap doan Déo Ca - TTL Phuc Loc - Liing L6 - CTCP XDTM 68
XL-2 4,440 Trung Nam 18 E&C - CC1 - CT THNN XD Ty Lap - CTCP Hai Dang
10 Van Phong - Nha Trang
XL-1 5,365 LCG - Phuong Thanh - VNCN E&C - CTCP Hai Dang
XL-2 3,549 TD Son Hai - CTCP XD Tan Nam - CTCP Hai Dang
11 Can Tho - Hiu Giang
XL-1 7,966 TCT XD Truwdng Son - G36 - CC1 - CTCP BDTXD VNCN E&C - CTCP XD Tan Nam
XL-2 3,835 CTCP DTXD VNCN E&C - CTCP DT & PTHT 620 - CTCP Hai Dang - CT TNHH Thi Son
12 Hau Giang - Ca Mau
XL-1 7,256 Trung Nam E&C - Trung Nam 18 E&C - C4G - CTCP Hai Dang - CT TNHH Thi Son
XL-3 3,354 CC1 - Hai Bang - Van Cudng - CTCP XD&DT 492

Ngudn: BSC Research téng hop
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Doanh thu Q1.2023 cia hau hét cic doanh nghiép xay dwng déu cé sw ting trwdng so véi cung ky trong
khi LNST Q1.2023 ¢ su suy gidm do chi phi nguyén vat liéu va chi phi 13i vay tdng cao. Vé k& hoach kinh
doanh, hau hét cdc doanh nghiép xay dwng déu dat ké hoach tang trudng vé doanh thu nho gid tri cdc hop
déng chuyén ti€p tir nam 2022 va viéc ddy manh dau tu cdng cta chinh phd, trong khi than trong véi ké
hoach LNST. Ngoai trir CTD va C4G dang dua ra ké hoach LNST tidng tredng nhd mirc nén thap trong ndm
2022, hau hét cac doanh nghiép con lai dwa ra mirc tang trudng thap va tham chi gidm so véi cung ky.
Bang: Cap nhat KDKQ Q1.2023 va KHKD 2023 mét s6 doanh nghiép nganh xay dwng dan dung

- DTT Q1.2023 0 LNSTQ1.2023 K& hoach DT K& hoach
Ma €K (ty VND) % YoY (ty VND) % YoY 2023 %YOY | NsT 2023
CTD 3,130 64% 22 -24% 16,249 12% 233 1100%
HBC 1,194 -60% (445) N/A 12,500 11% 125 N/A

Bang: Cap nhat KDKQ Q1.2023 va KHKD 2023 mét s6 doanh nghiép nganh xay dwng ha tang

o ST oy DTy WSOy KEhord
HHV 539 25% 82 3.8% 2,478 18% 338 14%
VCG 1,965 -76% 19 -98% 16,430 70% 860 -8%
C4G 460 8% 41 28% 4,500 60% 330 117%
LCG 242 34% 10 -80% 2,850 183% 150 -23%

Ngudn: BSC Research téng hop

QUAN PIEM DPAU TU — TRUNG LAP

BSC dua ra khuyé&n nghi TRUNG LAP d6i v&i cac nhém nganh xay dung trong ndm 2023 do (1) Rui ro vé trich
lap dy phong va gédnh ning I3i vay van con hién hitu, (2) Mtc do canh tranh gitta cdc nha thau xay dung von
da gay gat lai cang tré nén cdm go hon va (3) Viéc ban hanh cac chinh sach hd tro thi trudng bat dong san
cung viéc dady manh gidi ngan dau tv cong dwoc ky vong sé cai thién hoat dong kinh doanh cla céc doanh
nghiép nganh xay duwng.

Bang: U'éc tinh KDKQ mét sé doanh nghiép nganh Xay duwng

DTT LNST A% e Gia

2023 % 2023 % EPS P/E P/B ROA ROE Gia ngay muc

) o ) YoY 2023 fw 2023 2023 17/05/2023 N

(ty VND) (ty VND)

CTD 15,600 7% 171 726% 2,170 275 06 1% 2% 64,000 60,800 -5%
HHV 3,600 72% 427 62% 1,390 93 0.8 1% 5% 13,100 15,400 18%
C4G 3,500 28% 180 18% 820 148 1.1 2% 7% 12,779 14,800 16%
LCG 2,970 195% 233 21% 1,210 10.0 0.7 5% 9% 11,800 16,000 36%

Ngubn: BSC Research
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7.3. Nhém nganh chiju anh hwéng tir Trung Qudc mé cira
NGANH VAN TAI DAU [KHA QUAN] - VAN TAI CONTAINER [KEM KHA QUAN]

Chuyén vién phén tich: Tran Ldm Tiung, Email: tungtl@bsc.com.vn

Van tai Container
. K&t thiic Q1.2023, céac chi s gia cwd’c Container tiép tuc neo & mirc thap. Trong nam 2023, BSC duy tri quan diém
gid cwd'c Container s& gidm 65% yoy do (1) ngudn cung tdng manh, (2) hoat d6ng xuat nhap tiép tuc tang trudng
cham.
e BSC duy tri khuy&n nghi KEM KHA QUAN d8i véi nhém Van tai Container do cho ring gid cudc Container tiép tuc
giam trong thoi gian toi.
Van tai dau
e K&t thic Q1.2023, gia cwd'c van tai dau ting manh do (1) dit gdy chudi cung ¢ng ddu tai Chau Au, (2) ngudn cung
tau dau & mirc thap.
e Trong ndm 2023, BSC gitt quan diém KHA QUAN d6i v&i nhém Van tai dau do gid cwdc van neo cao do han ché vé
ngudn cung tau.

VAN TAI CONTAINER - KEM KHA QUAN
K&t thic Q1.2023, cac chi sd gia cwdc Container ti€p tuc neo & mirc thap so véi cung ky. Cu thé:
1. Gia cudc Container giao ngay toan cau gidm 70% ytd. Trong do, cac tuyén hang hai chinh nhu Trung
Qudc di bo tdy My gidm 69.5% ytd, Trung Quéc di Chau Au gidm 78% ytd. So véi Q4.2022, gid cudc
toan cau gidm 20% QoQ. So vdi thoi diém trudc dich, mat bang gid cuwdc van cao hon trung binh 20-
25%.
2. Gia cwdc cho thué dinh han chwa c6 sy cdi thién. Sau khi gidm 50% QoQ trong Q4.2022, gia cudc
trong Q1.2023 nhin chung chua cd sy cai thién dang ké.
Nguyén nhan cla viéc gia cwdc tiép tuc neo & murc thap dén tir (1) kinh t& toan cau cham lai, (2) nit that vé
ngudn cung tau da cai thién.
Hinh: Gid cwéc Container tir Trung Qudc di My, EU tiép tuc Hinh: Giad cwéc dinh han chuwa cé su cai thién
neo & mirc thap.
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Ngubn: BSC Research téng hop

Trong ndm 2023, BSC duy tri quan diém gia cwdc Container van trong xu huwéng giam do (1) diém roi ban
giao tau tlr 2023- 2024, (2) hoat ddng xuat nhap tiép tuc tang trudng cham. BSC dy bdo mat bang gia cwdc
s giam 65% yoy trong nam 2023 — vé murc cao hon 15% -20% so vdi trudce dich.
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Hinh: Quy mo6 doi tau tang 10% yoy trong 2023 - 2024 Hinh: Diém roi ban giao tau vao 2023 - 2024

12% B
° 10% 10% Triéu TEUS
. 245 2.74 1.13
o - 0.63 :
6% 4% 4.5% .
4% 2.90% 3%, b
2%
0% T12/2021  H22022 2023 2024 2025 T12/2025

2019 2020 2021 2022 2023 2024 2025

Ngudn: BIMCO
VAN TAI DAU — KHA QUAN
K&t thic Q1.2023, gia cwdc van tai dau neo & mirc cao do (1) dit gdy chudi cung (ng tai EU sau [énh cdm
nhap khau cdc san pham dau mo tinh ché clia Nga tir ngay 5/2/2023 (2) thi€u hut ngudn cung tau ché dau. Cu
thé, gid cwdc tau VLCC = 42,500 USD/ngay (+102.38% yoy), tau Suezmax = 42,500 USD/ngay (+112.5% yoy) hay
tau MR = 31,000 USD/ngay (+113.79% yoy).
Dai v&i trién vong cho phan con lai ciia ndm 2023, BSC cho rang nhém Van Tai Dau sé tiép tuc dwoc hwéng
loi tir gid cwdre van tadi dau tho/nhién liéu neo cao nho:

(1) Ngudn cung tau chwa thé cai thién trong ngan han. Theo Clarksons, trong ndm 2023, téng ngudn cung
tau dau tho toan cau duoc du bao chi tang trudng khoang 2% yoy do sy phuc hdi chdm cda lugng don
hang déng tau méi. Trong khi d6, trung binh dé déng dugc hoan thién mot tau chd nhién liéu can toi
thi€u 2 ndm, do vay, phai it nhat dén 2025 ngudn cung tau chd dau mai cé thé duoc cai thién.

(2) Xu hwéng dich chuyén xuat khiu cta dau Nga. Nhdm (ng phé véi cac bién phdp trirng phat cla EU,
Nga cé xu huwdng xuét khau diu sang cac khach hang Chau A nhu Trung Quéc, An D9,... khién cac
chuyén di dai hon, xa hon tr d6 lam tang gia cuéec.

Hinh: Gid cwéc tau ché dau ti€p tuc neo cao T4.2023 Hinh: Nguén cung tau ch& dau & mirc thap trong 2023

Tanker 1 year T/C rates Fleet development, DWT m
mm Crude fleet  mmmProduct fleet  emmmy/fy growth

460.5 4585
oa4 4353 4525

739 1775 1803 1821 181

Jan-20 Jan-21 Jan-22 Jan-23 Jan-24 Jan-25 Jan-20 Jan-21 Jan-22 Jan-23 lan-24 Jan-25

Seurce: BIMCO, Clarksen Shipging Intelligence Network

Ngubn: StarAsia Nguén: BIMCO

So v&i bdo cédo trudce d6, BSC duy tri quan diém KHA QUAN ddi voi nhém van tai diu nhor ky vong gia cudc
ti€p tuc neo cao trong 2023 do ngudn cung tau van dang bi han ché.
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Hinh : KQKD Q1.2023 nhém Van Tai Dau tich cwc — nhém Van Tai Bién suy giam

DTT NPATMI Nhan xét
PVT 2,043 ty 182 ty (1) Doanh thu tir dich vu van tai = 1,666 ty (+13% yoy) do gid cwdc thué
(+1% yoy) (+19% yoy)  tau tdng svck, tuy nhién doanh thu tlir thwong mai = 23 ty (-90.5% yoy)
nén DTT téng chi ting 1% yoy.

Van tai (2) Ngoai ra, I3 tir tién giri = 75.6 ty (+160% yoy) hd tro NPATMI ting
dau
19% yoy
VOS 519 ty 73ty (+33% DTT va NPATMI ting do gid cwdc thué tau van tdi dau neo cao trong
(+29% yoy) yoy) Q1.2023
Vantai HAH 655.1 ty 119 ty (- NPATMI gidm manh do gid cwdc van tai bién giam manh svck
bién (+0.4% yoy)  40.5% yoy)

Ngudn: GMD, VSC, BSC téng hop

QUAN DIEM DAU TU

Trong ph3n con lai cta ndm 2023, BSC duy tri quan diém KHA QUAN d&i v&i nhém Van tai diu do gia cudc
van neo cao nhe (1) Ngudn cung tau ché dau chua thé cai thién trong ngan han (2) Xu hudng dich chuyén xuat
kh3u cta d3u Nga, quan diém KEM KHA QUAN d38i v&i nhém Van tai Container do gia cwdce giam bdi (1) diém
roi ban giao tau tir 2023- 2024, (2) hoat d6ng xuat nhap tiép tuc tang trudng cham.

Bang: U'é'c tinh KDKQ mot s6 doanh nghiép nganh Van tai bién

DTT LNST
% Gia ngay Gia muc Upside

2023 o 2023
(ty VND) (ty VND)
HAH 2,694  -16% 450 -45% 6,589 6.2 10 8% 13% 40,350 40,000  -1%

PVT 10,485 16% 870 1% 2,560 79 08 7% 13% 20,200 25,000 24%
Ngubn: BSC Research

17/05/2023  tiéu (%)
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NGANH DICH VU HANG KHONG [KHA QUAN] - VAN TAI HANG KHONG [TRUNG LAP]

Chuyén vién phén tich: Pham Quang Minh Email: minhpg@bsc.com.vn

= K&t thic Quy 1.2023, san lwgng hanh khich ndi dia qua cdng hang khdng wéc dat 25.9 triéu lwot (+67% yoy),
twong duong 120-130% so v@i ciing ky ndm 2019 nho (i) cdc dudng bay ndi dia d3 phuc hdi hoan toan khi dich bénh
da duogc kiém soét, ngoai ra, (ii) quy 1 1a mua cao diém du lich. So vé&i Bdo cdo trudc dé, BSC gilt nguyén dy bdo san
Ivgng hanh khach ndi dia trong ndm 2023 dat 92 triéu lugt (+0.3% yoy) do mirc nén cao trong ndm 2022.

= K&t thic Quy 1.2023, san lwgng hanh khich qudc té qua cang hang khéng dat 7.1 triéu lwot (+1,470% yoy), twong
duwong 68% so v&i cuing ky ndm 2019, nh& céc quéc gia gdbm Viét Nam d3 md clra trd lai. So véi Bdo cdo trudce dé,
BSC téng du bdo san lugng hanh khach qudc té trong ndm 2023 tir 24 triéu lugt (+99% yoy) trong Bao cédo trudce do,
I&n 28 triéu lugt (+133% yoy), twong duwong 100% so vdi trwedce dich do da s6 cac thi trudng phuc héi tét hon dy bao
trwdc day.

= K&t thiac Quy 1.2023, san lwgng hang héa van chuyén qua dwéng hang khdng dat 80 nghin tan (-7% yoy) do nhu
cau toan ciu giam. BSC ky vong san lugng sé phuc hdi trong 2H.2023.

*  BSC duy tri quan diém KHA QUAN d6i v&i nhém dich vu nha ga nhu ACV nho san lwong hanh khach phuc hdi tich
cyc trong nam 2023.

= BSC gilt quan diém TRUNG LAP dgi véi nhém van tai hang khong chl yéu dén tir viéc thi trudng Trung Qudc — thi
trudng hang khéng I&n nhat cda Viét Nam d3 mé clra trd lai. Tuy nhién, BSC luu y gid ddu neo cao va bién dédng manh
van s& anh hudng tiéu cuc t&i nhém van tai hang khong.

»  BSC danh gid quan diém KEM KHA QUAN d6i véi nhém dich vu hang héa nhu SCS do san luong giam.

VAN TAI NOI DIA - TUONG DUONG 120-130% SO V&1 TRUGC DICH

K&t thac Quy 1.2023, san lwong hanh khach ndi dia qua cadng hang khéng wéc dat 25.9 triéu lwot (+67%

yoy), twong dwong 120-130% so vé'i cung ky ndm 2019 nho (i) cac dudng bay noi dia da phuc héi hoan toan

khi dich bénh d3 dwoc kiém sodt, ngoai ra, (ii) quy 1 1a mua cao diém du lich. So v&i Bdo cdo trudc do, BSC gitr

nguyén du bdo san luvgng hanh khach ndi dia trong ndm 2023 dat 92 triéu lwot (+0.3% yoy) do mirc nén cao

trong nam 2022.

Hinh: San lwvgng hanh khach ndi dia +67% yoy trong Q1.2023 Hinh: San lwgng hanh khach quéc t& +1,470% yoy trong
Q1.2023
Triéu lwot
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Ngudn: BSC Research téng hop

VAN TAI QUOC TE - TUONG DUONG 68% SO VO1 TRUGC DICH.

Két thic Quy 1.2023, san lwgng hanh khach quéc té qua cdng hang khdng dat 7.1 triéu lwot (+1,470% yoy),
twong duwong 68% so v@i cung ky ndm 2019, nh cac qudc gia gdbm Viét Nam dd mé clra trd lai. Tinh téi hét
Quy 1.2023, da sé cac thi trwong chinh cha Viét Nam d3 phuc héi 70-100% so vdi trudce dich. Riéng chi cd Nga
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va Trung Quéc phuc hdi chdm (chi 10-15% so véi truede dich). Nguyén nhan [an lugt 1a do cing thang chinh tri
Nga — Ukraina va Trung Quéc méi ddy manh ndi lai dwdng bay qudc té trd lai sau Tét Nguyén dén

Hinh: San lwong khach du lich quéc té Hinh: So sédnh khach du lich qudc té trong Q1.2023 véi cung ky 2019 (%)

Nghin luot %

Quéc gia Ql.22 Q2.22 % déng gép vao mirc do
- Trung Quéc Qudc gia Qi22  Q2.22 phuc héi Q1.2023
- Han Quéc 476 811 (6)=(5)x Ty trong nam 2019
- Nhat Ban 78 117 - Trung Quéc 11% 4%
- Dai Loan 60 132 - Han Quéc 41% 73% 17%
- Hoa Ky 142 207 - Nhat Ban 33% 50% 3%
- Nga 22 35 - Dai Loan 24% 64% 3%
- Malaysia 21 54 94 115 - Hoa Ky 80% 94% 4%
- Théi Lan 21 61 119 145 - Nga 13% 16% 1%
-Uc 25 50 66 97 - Malaysia 40% 54% 80% 3%
- Anh 16 32 45 67 - Théi Lan 17% 61% 73% 116% 3%
- Singapore 33 54 91 76 -Uc 28%  55%  47%  89% 2%
- An bo 18 43 76 100 - Anh 21% 44% 57% 75% 1%
- Khac 38 241 591 910 1,192 - Singapore 43% 77% 97%  112% 2%
Tong san lwong 105 597 1,531 2,225 3,236 -An Do 46% 108% 148% 6%
- Khac | 4% 25% 63%  71%  99% i
Téng 49%

Ngudn: GSO, BSC Research téng hop

So v@i Bdo cdo trwdc dé, BSC diéu chinh quan diém va du bdo nhu sau:

1. BSC gilt quan diém:

i.  Thi trwrdng Trung Quéc sé phuc héi nhanh trong ndm 2023 nh& nhu cau du lich bi dén nén sau
ddéng ctra nén kinh té.
ii.  BSC giir ky vong céc thi trwdrng Han Quéc, Nhat Ban, My . . . ti€p tuc phuc hdi, nhd d3 mé clra lai
trong nam 2022.
jii. BSC ky vong thij truwérng An D6 sé ti€p tuc ting trwéng tét +20% QoQ trong nim 2023 nhe (1) ddy
manh mé cac dudng bay mdi tir Quy 4.2022, (2) quy mé thi trudng An D 1¢n, déng dan. BSC ky
vong An D6 cb thé sé thudc top 5 thj truding hang khong I&n nhat cda Viét Nam.

2. BSC tiang du bao san lwgng hanh khach quéc té trong nam 2023 tir 24 triéu lwgt (+99% yoy) trong Béo
cdo trudc do, 1én 28 triéu lwot (+133% yoy), tvong dwong 100% so vdi tredce dich do da sé cac thi truong
phuc héi tét hon dy bdo trudc day. Chi tiét cac giad dinh dudi day:

Hinh: Dy bdao % phuc hdi khach du lich téi Viét Nam so véi cung ky nam 2019

- Quét gin 2022 2023
a1 Q2 Q3 Q4 Qi QzF Q3F QaF 2023F
1 Trung Quéc 35% 60% 90% 53%
2 Han Quéc 90% 105% 105% 93%
3 Nhat Ban 70% 90% 100% 78%
4 Pai Loan 80% 90% 100% 84%
5 Hoa Ky 33% 62% 80% 94% 105% 107% 110% 103%
An Do 46% 108% 148% 256%  308%  360%  339%  318%
6 Khac 21% 53% 61% 84% 95% 105% 110% 99%
T6NG 0% 12% 29% 34% 60% 76% 90% 103% 83%

Ngubn: BSC Research duw bdo

Hinh: Dy bdo san lwgng khach qudc té qua ACV dwa trén san lwgng khach du lich téi Viét Nam

Quéc gia Q1.22 Q2.22 Q3.22 Q4.22 Q1.23 Q2.23 Q3.23 Q4.23 2023F

- Trung Quéc
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N ~ 15 93 382 476 811 874 1,115 1,208 4,007
- Han Quéc
- Nhat Ban - 24 68 78 117 156 231 239 743
s 8 16 42 60 132 179 220 252 782
- bai Loan
N 10 58 109 142 207 182 188 195 772
- Hoa Ky
XA 18 43 76 100 120 144 173 537
-An Do
- Khic 38 241 591 910 1,192 1,092 1,172 1,637 5,094
Téng san lrong khach du lich 105 597 1,531 2,225 3,236 3,023 3,967 5,350 15,576
Téng san lwgng khach quéc t& qua ACV 28,037

Ngudn: BSC Research dy bdo
Trong Quy 1.2023, gia dau Jet diéu chinh giam do lo ngai vé suy thoai kinh té&, khién nhu ciu vé dau thd va
ndng lwong néi chung gidm xudng. Tai T4.2023, gia dau Jet A1 & mirc 93 USD/bbl (-35% ytd), van cao hon 24%
so v&i mirc gia dau kich ban duoc xdy dung trong khung gia dich vu hang khéng nam 2019.
Trong thoi gian tdi, BSC cho rang gia dau van sé bién dong manh do anh hudng bdi cing thang chinh tri (Chi
tiét tai Nganh dau khi). Do dé, HPKD ctia nhém van tai hang khdng van bi ap luc do khong thé chuyén 100%
chi phi nguyén vat liéu sang gid ban. So v&i Bdo cdo trudc d6, BSC diéu chinh gidm du bdo gid dau Jet Al twr
135 USD/bbl (+10% yoy) xuéng con 110 USD/bbl (-20% yoy) twong rng v&i kich ban gid dau = 80 USD/bbl.

Hinh: Dién bién gia dau Jet A1l trong Quy 1.2023

175 i
Jel Fue Prae Crude Ol Frlce Bnéend

- ] n @ ;@ B o= = = = = =
= e e e e = T T - <]
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Source; S&P Global, Macrobond

Ngubn: BSC Research téng hop
VAN TAI HANG HOA - SUT GIAM 7% DO SUY THOAI

K&t thiac Quy 1.2023, san lwgng hang héa van chuyén qua dwdng hang khéng dat 80 nghin tan (-7% yoy)
do nhu ciu toan ciu gidm. Mac du da s6 cdc qudc gia d3 mé clra dudng bay trd lai, tuy nhién, san lugng
hang hda phuc hdi kém kha quan. BSC ky vong san lugng hang hda sé phuc hoi trong 2H.2023.
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Hinh: San lwvgng hang héa qua dwdong hang khdng
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Ngudn: BSC Research téng hop

Cap nhat khac

* Dy an sin bay Long Thanh, nha ga Tan Son Nhat T3, Dién Bién md& réng cham tién d6

T,M?T Theoi gian Tién d6 dau tw téi T4.2023 Ghi chii ctia BSC
(Ty déng)
1 Long Thanh GDB110,000 2021-2026 =  GPMB: Sé hoan thanh GPMB trong T4-T5.2023 Cham ké hoach. BSC cho
1 = Sannén: D3 hoan thanh 71.9/110 triéu m? (62.5%)  rang gdi thau thi cdng nha
= Méng coc: D3 hoan thanh 100% coc nha ga ga sdm nhat duoc khéi
= K& hoach: Lui ké hoach chon nha thau thi cdng nha ga cong vao Q3.2023, chdm
sang T6.2023 hon 1 ndm so véi ké
hoach ban dau
2 TanSon Nhat 10,990  2022- = GPMB: D3 gidi quyét vuwédng mac vé phap ly, tién do
T3 2024 ban giao dd duoc 14.7/16.05 ha (92%) Cham ké hoach, van chua
=  Méng coc: Dat 42% chon duwoc nha thau thi
= K& hoach: Lui ké hoach kh&i cdng tir T12.2022 sang céng
T3.2023
3 NGiBaiT2mo 4,983 2023- = Chu#n bj Cong tac dau tu — D3 phé duyét hd so mét
rong 2024 biing, BCNKKT N/A
4  PhuBaiT2 2,249 2019- = D3 duwa vao khai thac trong T4.2023
N/A
2022
5 ?Olig T o2 e ;g;i- Dang trong thi cong twong rao, dudng cit canh ha canh S 2-4;::25 Sl G
6 CatBiT2 2,405 - Chu&n bi cong tac dau tu — Chap thuan chi treong dau tw N/A
7  Khéac = Dé xuat nang cap du &n Vinh T2, Cam Ranh, Lién Khuong, Da N/A

Nang

Ngudn: BSC Research téng hop
*  Du kién sé tang khung gia tran mdy bay +3.75% so véi khung gia hién hanh trong Quy 2-Quy 3.2023
do chi phi nhién liéu tang cao. BSC cho rang diéu nay s& gidam mdt phan ap lyc chi phi nguyén vat liéu

|én cac doanh nghiép hang khong.

QUAN DIEM DAU TU
So v&i Bao cdo trudc doé:
1 Duy tri quan diém KHA QUAN d8i v&i nhém dich vu nha ga nhu ACV nho san lugng hanh khach phuc
héi tich cuc trong ndm 2023.
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2 Duy tri quan diém TRUNG LAP d&i véi nhdm van tai hang khong chd yéu dén tir viéc thi truong Trung
Quéc — thi trvdng hang khdng I&n nhat cha Viét Nam d3 mé clra trd lai. Tuy nhién, BSC luu y gid dau
neo cao va bién dong manh van s& anh hudng tiéu cyc téi nhém van tai hang khong.

3 DPanh gia quan diém KEM KHA QUAN d8i véi nhém dich vu hang héa nhu SCS do san lugng gidm.

Bang: U'dc tinh KDKQ mét sd doanh nghiép nganh Hang khong

DTT LNST Y » )
2003 w%voy 208 wvoy o O o W s g
GALD)] (ty VND)
ACV 21,219  54% 7,795 10% 3,580 213 32 10% 15% 76,776 100,000  27%
SCS 780 -8% 588 9% 6,048 108 2.1 14%  21% 65,700 76,000 16%
HVN 89,895  27%  (4,329) -59% (1,955) (6.5) (2.2) -7%  33% 12,700 N/A N/A

Ngudn: BSC Research
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NGANH CHAN NUOI [TRUNG LAP]

Chuyén vién phdn tich: Pham Thj Minh Chéu Email: Chauptm@bsc.com.vn

e KQKD Q1/2023 tao day do (1) gid ban heo hoi ghi nhan mirc thap nhat trong vong 1 nam va (2) chi phi dau vao thic
&n chdn nudi duy tri mirc nén cao do 4p luc ton kho.
e Ky vong bién Igi nhuan gdp cac quy con lai tang trudng trén mirc nén thap clia Q1/2023 nh gid heo phuc hoi va gia
TACN suy gidm so véi dau ndm 2023.
e BSC duy tri khuy&n nghi TRUNG LAP cho nganh chin nudi trong ndm 2023.
KQKD Q1/2023 tao day do (1) gia ban heo hoi ghi nhan mirc thip nhat trong vong 1 nam va (2) chi phi dau
vao thirc an chin nudi duy tri mirc nén cao do ap lwc tén kho.
(2) Gia bén heo hoi trung binh cd nwéc gidm (-7%YoY) do dp luc tir nhu cau suy yéu nhanh chéng tir Q4/23
va ngudn cung ddi dao chuan bj cho té&t va Trung Quéc tai md clra
(3) Giavén chan nudi duy tri & mirc cao (tir +12% dén 15%YoY), bdi (2.1) gid thirc dn chdn nubi trung binh
duy tri & mirc cao hon tir +11.5% dén +15%YoY do gid nguyén vat liéu dau vao nhdp khiu chinh nhw
Ngd, lta mia, b3 d4u nanh,... van duy tri & mirc nén cao; (2.2) ty lé chi phi heo hau bj chét/ téng gid von
do dich bénh van dién bién phtrc tap tvong dwong nam 2022, ting tir 5% (2021) 1én 7% (Q1/2023)

Hinh1: Ap Iwc tir ca phia cung va cau tac dong Ién Hinh2: Bién ddng tiang gia NVL TACN trong nim 2022

gia heo ho'i ndi dia va Trung Quéc trong Q1/2023
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Gia heo hoi Viét Nam (VND)

) —— Gia HDTL dau twong (VND/BU)_LHS
Gia heo hoi Trung Quoc (VND)

—— Gia HDTL ngé (VND/BU)_RHS
—— Gia HDTL lua mi (VND/BU)_RHS

Ngudn: Bloomberg, Agromonitor

Dién bién két qua kinh doanh cic doanh nghiép nganh chin nudi Q1/2023

DTT_Q1/23 %YOY %Q0Q LNST_Q1/23 %YOY %Q0Q
DBC 2,314 -18% -21% -321 NA NA
HAG 1,697 111% 5% 291 16% 1%
MML 1,600 72% 3% -121 NA NA
VSN 895 -5% -13% 35 -4% -13%
BAF 817 -47% -62% 4 -96% -42%

Ngubn: Fiinpro
Ky vong két qud kinh doanh céc quy con lai dan phuc héi trén mirc nén thap ciia Q1/2023 nho
(i) Dién bién gia heo hoi: ki vong phuc hoi tir day thang 3/2023 tir mdrc 48,900 VND lén mirc 53,000 VND
vao dau thiang 5/2023 va duy kién ti€p tuc xu huwdng tang |én trén 60,000VND trong quy cudi ndm
nhung khé vwot mic 70,000 VND, bdi |8:
e Ngudn cung dy kién suy giam do (1) hd chdn nudi nhé 1é gidm tai dan béi thua 16 va (2) Cac bién ching
cua dich ta lgn chau phi dang téi bung phat nhiéu tinh thanh tai Viét Nam.
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e Nhu cau 6n dinh va dan phuc hdi so véi dau nam trudce ki vong kinh té phuc hoi trén nén thap va mirc
nén thap cla Q4/2022.

e Tuy nhién, mtc chénh |é&ch giita gid heo hoi Viét Nam va heo hoi Trung Quéc di hip dan >15%-20%,
trong trrong hop ngudn cung heo hoi clia Trung Qudc van ki vong 6n dinh (*), duw kién ngudn cung
nhat dinh tiéu ngach tir Trung Qudc sang Viét Nam gitp kiém ché& mrc tdng cla gid heo hoi trong nuéc
chi giao déng quanh 60,000 VND- dwéi 70,000 VND

(ii) Gia thirc an chan nudi cling dwoc ki vong giam trong nira cudi ndm theo xu hudng gidm cla gia
nguyén liéu thire n chan nudi do tinh hinh dia chinh trj thé gidi bét cing thang va Trung Quéc khong
con déng thai tich trir lwong thuc sau khi tdi mé clra vao dau nam 2023.

Do dd, chung tdi ki vong két qua kinh doanh sé& cé tang trudng trong Q4/2023 trén mirc nén thap cta Q4/2022
va bién loi nhuan ki vong dugc ho tro bdi ca gia ban ting va gid NVL gidm nhiét.

Hinh 3: Viét Nam mdt trong s cac quéc gia Chau A bung phat bénh ASF sém nhat Chau A (Dich ta lgn chau Phi (ASF)
13 mét bénh do vi-rut giy ra cho lo'n va lgn rirng véi ty |é tir vong 1én dén 100%)

Il New outbreaks reported during
27/04 — 11/05/2023
Outbreaks reported during
2/03 — 27/04/2023 b < b
New detection in free wild boar A - |nd°nes'|a‘,

during 27/04 — 11/05/2023 ..
Detection in free wild boar = gl 2 k“"‘. %
during 2/03 — 27/04/2023 ~ Timor-Leste _ - o T mah

Ngudn: B6 néng nghiép, FAO, BSC
(* )-_Tinh hinh dich bénh cé nwérc: Luy ké 4T/2023, cG nuwdc dd phdt hién 104 6 dich bénh Dich té lon Chéu Phi (ASF) tai 26 tinh, thanh
phé duoc bdo cdo véi quy mé trén 4,073 con lon méc bénh, chét va bj tiéu hiy - So sdnh véi quy mé djch bénh 4T/2023 twong dwong
20.4% s6 6 dich ASF dugc phdt hién va 18.9% s6 lon bénh va tiéu hiy clia cd ndm 2022 va Viét Nam lad mét trong sé cdc nuwde trong khu
vire dich bung phdt sém va manh nhét Chéu A.

- Chiing téi ddnh gid dich bénh ASF vén tiém én nguy co’ biing phdt cao trong béi canh:

(1) Tinh hinh thoi tiét n6m ém kéo dai

(2) Vaccine phong dich té heo chdu Phi vdn chua duoc stz dung mé réng trén pham vi cd nudc, chi yéu duoc tiém phong gidm sdt

(3) Nhiéu bién ching cta dich té lon Chéu Phi dwoc phdt hién;

Do dé, khd ndng chéng dich tai khu vure c6 s6 Iwong néng hé nhiéu (chuwa dém bdo vé co sé vat chét, an toan thu y) sé tiép tuc gdp kho
khdn trong viéc phdt hién va kiém sodt dich bénh;

Theo bé néng nghiép Trung Quéc, tai thoi diém cudi thdng 3/2023, sé lwong heo ndi cua Trung Quéc dat hon 4,304 triéu con (-
1.6%MoM) nhung vén duwoc ddm bédo sé lugng lon ndi dat ngudng an todn theo “chuwrong trinh thuc hién kiém sodt ndng luc sén xudt
lon” ( trong khodng 95%* 4,100 triéu con dén 105%*4,100 triéu con) trong bdi cdnh dich bénh vdn dwoc kiém sodt. Mt khdc, ching
ti ciing lwu y cdc trang trai quy mé 16n va cdc néng hé tai Trung Quéc hién dang 16 rong tir -8% dén -13% tir déu ndm 2023; Piéu nay
c6 thé lam gidm hoat déng tdi dan va chdn nudi thir cdp trong cdc quy tiép theo cla ndm 2023. Néu tdc déng nay di Idn Ién ngudn
cung thi gid heo hoi cé thé tich cuc hon ki vong hién tai cta ching téi.

QUAN PIEM PAU TU - TRUNG LAP

BSC duy tri khuy&n nghi TRUNG LAP trong 2023 d6i vdi cdc nhdm nganh Chan nudi, khi d8i mat véi nhiéu thach
thire vé nhu cau tiéu dung thap va gid heo hoi gidm manh hon gid vén trong Q1/2023. Tuy nhién, bién loi
nhuén gép duwoc ki vong cai thién vao nhitng thang cudi ndm 2023 nho (1) giam ap Iwc vé nguén cung (2) Chi
phi nguyén vat liéu TACN ha nhiét.
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Bang: U'dc tinh KDKQ mét sé doanh nghiép nganh Chin nudi

LNST
M3 pTT EPS P/E P/B ROA ROE Gia ngay Giamuc  Upside

CK

0, [V)
2023 %Yoy 2023 %YoY ,,3  ny fw 2023 2023 17/05/2023  tiéu (%)
(ty VND) (ty VND)
DBC 12,613 9% 43 723% 159 99 0.8 03% 1% 17,050 21300  25%

*Str dung phwong phdp P/B=1 1Gn nho vi thé va quy mé hang déu cda DBC trong nganh
Ngudn: BSC Research
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NGANH HOA CHAT [TRUNG LAP]
Chuyén vién phdn tich: Lwu Thuy Linh Email: Linhlt2@bsc.com.vn

BSC duy tri quan diém TRUNG LAP d&i véi nganh Hoéa chat trong ndm 2023 do Igi nhuan ky vong gidm tir mirc
nén cao clia ndm 2022. Tuy nhién, cac cd phiéu doanh nghiép nganh Hoéa chat hién dang dwoc giao dich & vung
dinh gia thap trong nhidu ndm.

Trong béi canh gia ca hda chat chua cé dong lwc rd rang dé cd thé vugt vung gid dinh cla ndm 2022, déng luc
tang trudng sé dén tir (i) cit gidm chi phi san xuat (phat trién theo chiéu doc) hodc (ii) mé& rong dau tw cac san
pham truyén théng va mdi (phat trién theo chiéu ngang). Tuy nhién, BSC nhan th3y cac doanh nghiép hda chat
tuw nhan s& cé nhiéu lgi thé hon doanh nghiép nha nudc trong viéc mé rong dau tw phat trién.

Dai véi viée tang gid ban 1& dién binh quan: B6 Cong Thuong phé duyét mirc ting gid ban 1é dién binh quan toi
da 3% khién chi phi sdn xuat cac doanh nghiép tang. BSC udc tinh, vdi mirc ting 3% bién loi nhuin gbp cac
doanh nghiép hoa chat sé giam 0.5% — 0.6% trong nam 2023, va LNTT s&

Dai véi DGC, BSC cho riang mirc nén cao clia ndm 2022 13 thach thirc I6n ddi véi DGC khi gia P4 van ddi mit
véi ap lyc giam do:

(1) Nhu céu P4 suy yéu: theo hing nghién ctru Gartner! (MJ) doanh s6 chat ban dan toan cau ndm 2023
sé& giam -3.6% YoY do suy thodi kinh té& toan cau va nhu cau doi vdi mat hang dién t&r cda nguoi tiéu
dung tri tré.

(2) Nguén cung P4 tir Trung Quéc téing:

Mot s6 doanh nghiép san xut P4 & Trung Quéc dy kién néi lai hoat déng san xuat trong 2023 déng
th&i Trung Quéc c6 ké hoach tang cong suat P4 vang +8.6% trong ndm 2023 1én 1.57 triéu tin sé tang
ngudn cung P4 vang.
Tuy nhién, lvgng tién mat |dn va dinh gid ré (c6 phiéu dang dugc giao dich & mirc PE fw 2023 = 4.8x thap trong
vong 8 ndm gan nhat (P/E trung vi = 7.8x) 1a nhitng yéu t6 hap dan déi véi c6 phiéu DGC.
Dai véi CSV, BSC cho rang mrc nén cao clia ndm 2022 la thach thirc I6n d6i véi CSV, dic biét khi Trung Quéc
ma& clra s& khién viéc xuat khau Xat Trung Quéc sang Viét Nam cai thién va 1am tang tinh canh tranh dé&i véi
san pham ndi dia.
BSC ky vong bén canh xut, gid cac hod chat khac sé ti€p tuc xu hudng giam trong 2023 do: (1) chi phi nang
lwong da giam va (2) nhu ciu cac sdn phdm hoda chat gidm do suy thodi kinh té va tinh trang tén kho cao.
V@é dinh gi4, c6 phi€u CSV hién dang duwoc giao dich &@ mirc PE fw 2023 = 4.5x thap trong vong 8 ndm gan nhat
(P/E trung vi = 6.4).

Bang: U'dc tinh KDKQ mét sd doanh nghiép nganh Héa chat

LNST i y ]
2023 %YoY 2023 %Yoy EPS2023 ;:22 176/'35'7;;‘;3 G':i é':“"c U‘(’;:;’e
(ty VND) (ty VND)
DGC 11,524 -20% 4,023 -28% 10,593 49 1.8 30% 36% 50,800 60,500  19%
csV 1,831 -13% 291  -18% 6,584 45 09 15% 20% 29,850 32,000 7%

Ngudn: BSC Research

1 https://www.gartner.com
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NGANH OTO [TRUNG LAP]

Chuyén vién phdn tich: Luu Thuy Linh Email: Linhlt2@bsc.com.vn

o Luy k& quy 1 ndm 2023 sadn lwong tiéu thu 6 t6 toan thj trudng dat 70,212 chiéc, gidm 29% so vdi cung ky.

e  BSC duy tri quan diém TRUNG LAP d8i v&i nganh O t6 trong ndm 2023 do: doanh s6 6 t6 ky vong gidm tc do murc
nén cao trong ndm 2022, lam phat va I3i suat duy tri & mic nén cao

Doanh sd 6 t6 sut gidm manh trong Q1/2023, gidm 29% so v&i cung ky. Theo Hiép hoi Cac nha san xuat O té

Viét Nam (VAMA), luy k& quy 1 nam 2023, doanh s& 6 td toan thj truérng dat 70,212 chiéc (-29% YoY, -9% so

v&i mirc trwedce dich).

Q1/2023 doanh sé 6 t6 gidam 29% YoY do mirc nén cao cung ky 2022 (Q1/2022 doanh s8 dat mirc cao do nhu

cau duoc thuc ddy béi chinh sach wu d3i 1é phi trwéde ba). Doanh s8 quy 1/2023 gidm 9% so véi 2019 (mirc
trudce dich) cho thay nhu cau suy yéu cla thj truong 6t6.

Hinh: San lwong tiéu thu 6 té quy 1 nam 2019, 2022 va 2023 (chiéc)

100,000 Nhu cau suy yéu, san luong tiéu thi otd
Q1/2023 dat muirc thap (thdp hon so vai
mrc trude dich 2019)
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10,000 .
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2019 = 2022 m2023

Ngudn: VAMA, BSC Research

BSC duy tri quan diém TRUNG LAP d6i v&i nganh O t6 nam 2023, chiing t6i ky vong doanh sé 6 t6 toan thi
trwong nam 2023:
(1) S& gidm tdc do (1.1) mirc nén cao trong ndm 2022; (1.2) Strc mua ctia mét bd phan ngudi tiéu dung
gidam, |3i sudt neo & muirc cao va (1.3) cic chinh sach wu d3i két thic.
(2) Doanh sd 6t ting trwdng Am nhe
So véi bdo cdo cap nhat gan nhat: “Trién vong Nganh 2023” BSC ha quan diém vé mirc ting trudng
doanh sé otd toan thj trwdng tir gidm t&c nhwng van duy tri duwgc mire ting trudng duong xudng ting
truedng 4m nhe.
Co s& cho quan diém nay cla ching toi dén tir:

(2.1) Nhu c3u clia ngudi tiéu dung trong nuéc yéu, mac du cac dai ly d3 dp dung cac chinh sach wu dai,
giam gia, ho tro |18 phi trwdc ba dé kich cau va;

(2.2) biéu kién tin dung that chdt hon, co hoi ti€ép can géi vay mua xe tra gép khé khan hon ciing tac
doéng lam gidm kha nang tiép can cda mot bd phan ngudi tiéu dung.

Chung t6i lwu y, &p luc tang trudng s& manh mé trong Q2/2023 do mirc nén so sanh cao cung ky.
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Tuy nhién, cac doanh nghiép nganh O t6 ¢ lich sl tra c6 tire tién mat déu ddn va hién dang giao dich tai ving
P/E chiét khdu so vdi trung binh lich s, trong dé ching téi wa thich VEA vdi vi thé tién mat I&n trong moi
trudng |3i suat duy tri & mirc cao va ty sudt cd tirc hdp dan (12— 14%).

Hinh: P/E lich st cac doanh nghiép nganh 6 to

MA CK

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 BESR

VEA 0.00 000 000 1229 929 904 10.11 1009 7.06 6.55 9.04
HTL 15.07 9.07 1166 506 391 745 1297 1813 4098 9.72 893 917 535 551 9.17
HAX 10.14 1047 -5.62 -2.28 2246 554 668 7.12 1060 575 1097 521 749 480 857 6.90
SVC 1240 9.12 963 596 890 853 767 9.03 15.08 644 7.37 1520 2212 10.26 8.8l 9.07

Ngudn: FiinPro, BSC Research

QUAN DIEM PAU TU' - TRUNG LAP
BSC duy tri quan diém TRUNG LAP d6i véi nganh O t6 trong ndm 2023 do ky vong: doanh s&
tang trudng 4m nhe trong nam 2023.

0 t6 s& giam to

o

Bang: U'dc tinh KDKQ mot s6 doanh nghiép nganh O t6
DTT LNST
2023 % YoY 2023 % YoY
(ty VND) (ty VND)
VEA 4,260 -10% 7,105 6% 5,716 6.5 16 26% 28% 38,448 42,000 9%
Nguén: BSC Research

EPS P/E P/B {e]3 Giangay Giamuc Upside

2023 fw fw 2023 17/05/2023 tiéu (%)
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NGANH PHAN BON [TRUNG LAP]

Chuyén vién phdn tich: Lwu Thuy Linh Email: Linhlt2@bsc.com.vn

e Cac doanh nghiép Phan bdn s& d6i mat vdi dp lwc ting trwdng 4m trong quy 2 va phan con lai ndm 2023 do: (1) Mrc
nén cao nam 2022; (2) Bién lgi nhuan giam tir mirc nén cao do ky vong gid ban gidm manh hon gia khi d3u vao va (3)
Gia ban gidm so vdi cung ky tuy nhién téc d6 giam cham lai so véi quy 1/2023.

e  BSC duy tri quan diém TRUNG LAP d&i v&i nganh Phan bén ndm 2023.

Ap luc gidm gia Ure thé gii do Trung Quéc ting cwéng xuit khau ure va An D gidm lwgng nhap khiu trong

quy 1/2023

Trung Quéc tdng xudt khdu Ure so vdi ciing ky, tuy nhién da xudt khéu cé déu hiéu chdm lai

Quy 1/2023, téng luwgng uré Trung Quéc xuat khau la 526,900 tan, ting +82.47% YoY vdi gid xuat khau binh

quén dat 479 USD/t4n (giam -15.82% YoY), trong d6 An D6 13 thj trwdrng xuat khau Ure chinh cia Trung Quéc.

Luwong uré Trung Qudc xuit khau sang An DO trong quy I/ 2023 +51% YoY. Gia Ure Trung Quéc cao hon gia

xuat khau khién da xuat khau Ure cta Trung Quéc c6 dau hiéu cham lai tir thang 03/2023.

Hinh: Lwo'ng Ure Trung Quéc xuit khiu trong Q1/2023  Hinh: Ky vong lwgng Ure An D6 nhap khiu sé phuc hdi tir

+83% YoY (tan) nay — cudi nam 2023
600 +83% YoY 800
400 600
200 400

0 I . . 200

Jan Feb Mar Q1
2022 w2023 _ Sep-22 Oct-22 Nov-22 Dec-22 Jan-23 Feb-23 Mar-23
US UREA Middle East UREA B China UREA

Ngudn: Government of India, BSC Research

An D6 giagm nhdp khéu Ure trong quy 1/2023, ky vong luong nhép khéu phuc héi tir nay téi cuéi ndm

N3m 2022 An D6 van hanh thém 3 du an Ure véi tdng san lvgng dat 1.27 triéu tan/ndm tuong duong +2.5%
cong sudt. V&i ky vong giam gia, cac dot md& thiu clia An Do kéo dai hon va lwong nhap khiu thuc t& gidm
trong Q1/2023. Hién gia Ure thé gidi da giam 60% tir mirc dinh 2022 va -20% so va&i hoi cudi nam 2022, mirc
gia nay hap dan hon so vdi gid Ure san xuat tai An Do, do do6 BSC ky vong hoat dong nhap khau Ure cla An Do
s& phuc hoi tlr nay t&i cudi ndm.

Hinh: An Do giam nhap khiu ure trong Q1/2023 (tan) Hinh: Ky vong lvgng Ure An Do nhap khau sé phuc hoi
tlr nay — cudi ndm 2023 (tin)

1200 8000
_90,

1000 2% YoY
800 6000
600 4000
400

-58% YoY
200 . 2000 %Yo

0 — . -
Jan Feb Mar Jan - Mar Apr- Dec
Avg.5Y m2023 2022 W 2023 (estimate)

Ngudn: Government of India, BSC Research
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Hinh: Gid Ure trong nuwéc giam theo gia Ure thé gi¢@i Hinh: Q1/2023 Iwgng Ure nhap khau vé Viét Nam +18%

(USD/tan) YoY (nghin tan)
000 30
800 | Lo e 25
---------- 20
600 b
15
400 10
. " I " I
] 0 - [ I |
INEENEENERNERN RN BN BN I TN NN Y 1 2 3 45 6 7 8 9101112 1 2 3
O O O O O O O O O O o o o o o
I A RPYFI AN GgANQ A
585355324585 4858: 2022 2073
Middle East UREA B Vietnam
Hinh: Agromonitor, BSC Research Ngudn: TCHQ, BSC Research

Trién vong quy 2 va ndm 2023: BSC Duy tri quan diém nhu Bao cdo trién vong 2023 tuy nhién BSC ky vong da
gidm gia Ure trong nuwé'c s& cham lai va nhu ciu ndi dia sé cai thién trong phan con lai ndm 2023 nho:

(4) Pa giém chiing lai do ky vong dp lwe XK tir phia TQ gigm va An Dé ting nhép khéu Ure
(5) Nhu céu cdi thién nh¢ gia gao neo & mirc cao va gid phén bén dé diéu chinh vé mue thép

Gia gao xuat khdu binh quan 3 thang dau ndm 2023 dat 531 USD/tan, tdng +9.2% so v&i cung ky ndm 2022 va

cao nhat trong vong 10 ndm qua. BSC ky vong gid gao tang cao va gid phan bdn thap s& cai thién nhu cau s
dung phan bén trong nuéc.

QUAN PIEM PAU TU — TRUNG LAP
BSC duy tri quan diém TRUNG LAP trong ndm 2023 d4&i v&i nganh Phan bén

Chung t6i ky vong gid Ure gidm so véi 2022 va tao ap lyc ting trwdng 4m vdi cac doanh nghiép phan bén. Vé
dinh gia, c6 phiéu DPM va DCM hién dang duoc giao dich & murc PE thap so vdi trung binh 8 ndm (DPM, DCM
dang giao dich véi P/E chiét khau [an lugt 66% va 55% so véi trung binh lich sir).

Hinh: Dién bién P/E cia DPM va DPM giai doan 2015 - nay

15.00 P/E hién tai ciia DCM

chiét khau 55% so v&i chiét khau 66% so v&i

TB giai doan 2015 - 2021 TB giai doan 2015 - 20

P/E hién tai cla DPM

FY15 FY16 FY17 FY18 FY19 FY20 FY21

Now
DPM P/E  ceeeeeeeess Avg. DPM P/E DCM P/E Avg. DCM P/E

Ngudn: Bloomberg, BSC Research

Bang: U'd'c tinh KDKQ mdt s6 doanh nghiép nganh Phan bén

M3 DTT tNST EPS Gid nga Gid Upsid

3 . . ia ngay ia muc pside

ck 2023 %Yoy 2023 %YoV ., 17/05/2023 tiéu )
(ty VND) (ty VND)

DPM 14,150 -24% 2,260 -59% 5735 57 1.0 14% 18% 33,000 38,000  15%

DCM 12,050 -24% 1,850 -57% 3,495 6.6 1.1 13% 17% 23,900 27,000  13%

Ngudn: BSC Research
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NGANH SAM LOP [TRUNG LAP]

Chuyén vién phadn tich: Lwu Thuy Linh Email: Linhlt2@bsc.com.vn

e  Chung téi cho rang trong ndm 2023 hoat dong kinh doanh cdc doanh nghiép sdm 16p s& phan hoa do: (1) kha ning
canh tranh tai thi trudng ndi dia va kha ning day manh thi trvong xuat khau va (2) kha ndng cat gidm chi phi nguyén
vat liéu va chi phi logistics.

e BSC ha quan diém tir KHA QUAN xuéng TRUNG LAP d8i v&i nganh S3m 18p nim 2023.

Trién vong kinh doanh nam 2023:

(1) Trung Qudc gidm lwgng 16p xuat khau, tuy nhién ap lwc canh tranh van con cao

Hinh: San lwo'ng 16p Trung Quéc xuat khau Q1/2023 giam 4% svck nhwng van cao hon so véi triede dich (Triéu chiéc)

150 Avg.22Q1, 94.44 100
Avg. 23Q1, 90.67
120
75
Avg. 19Q1, 78.00
90
50
60
25
30
0 0
Jan Feb Mar
2019 2022 2023 Avg. 23Q1 Avg. 22Q1 Avg. 19Q1

Ngudn: Bloomberg, BSC Research

Lugng 18p Trung Quéc xuat khau trong Q1/2023 gidam nhe 4% so véi cung ky 2022 nhd nhu cau tiéu thu 16p tai
thi trudng Trung Quéc cai thién khi céc bién phap han ché dugc ndi l6ng. Tuy nhién ap lyc canh tranh tir 16p
Trung Quéc van con cao, theo s8 liéu tir Bloomberg, trong Q1/2023 san luong 18p xuat khau trir Trung Qudc
van tdng hon 13% so véi murc trude dich (Q1/2019).

BSC ky vong nhu ciu sdm I6p tai thi trudng Trung Quéc sé tiép tuc cai thién tir d6 gidm ap lyc xuat khiu sdm
18p. S& liéu cho thay, ty 1é vAn hanh trung binh hang thidng cla 16p xe toan thép & Trung Qudc la 68.17%
(+11.72% MoM/ +10.73% YoY); trung binh hang thang ty 1& van hanh clta 18p ban thép 1a 73.47% (+11.75%
MoM/ +3.82% YoY).

(2) Dau hiéu xuat khau sdm 18p giam toc

BSC wdc tinh, kim ngach xuit khdu sdm |6p toan thi trudng trong Q1/2023 gidm 10 — 13% svck do cdc thi
tredng xuat khiu chinh gdp khé khdn. BSC luu v, nang luc xuat khau cta cac doanh nghiép sdm 16p phan hog,
trong quy 1 van cé doanh nghiép xuat khau tiang trudng so véi mirc nén cao cung ky va quy trudc (HSX: DRC).
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Hinh: Kim ngach XK cac san pham tir cao su trong Q1/2023 giam so v&i cung ky va gidm so v&i Q4/2022 (Triéu USD)

S3m 16p chiém 50 — 52% t6ng kim ngach xuat

300 kh&u cac san pham tir cao su, c6 diu hiéu 100
gidm téc svck va so véi quy trudc 95
250
Avg. 22Q1, 92 90
200 Avg. 22Q4, 87 85
80
Avg. 23Q1, 79
150 g.23Q 75
70
100 65
50 60
55
0 50
Q1 1 2 3 10 11 12
2022 2023 Avg. 22Q1 Avg. 23Q1 Avg. 2204

Ngudn: Customs, BSC Research

(3) Dong thoi, BSC ky vong hiéu qua hoat dong sé dwoc hd trg nho: (3.1) tiét gidm chi phi nguyén vat liéu
va (3.2) chi phi logistics ha nhiét
Chi phi ban hang va chi phi quan ly doanh nghiép céc doanh nghiép sdm I6p gidm tir -28% dén -37% QoQ, va
tlr -27% dén -40% YoY trong Q1/2023.
Gid cic nguyén liéu chinh nhu: cao su, than, hoa chat tiép tuc xu hudng giam cling gdép phan gidm gid vén hang
ban, tuy nhién, tuy thudc vao kha ndng dit gid ban véi khach hang clia mdi doanh nghiép sam 18p sé cé tac
ddng dén bién Igi nhuan gdp khac nhau.
QUAN PIEM PAU TU - KHA QUAN
BSC ha quan diém tir KHA QUAN xudng TRUNG LAP d6i v&i nganh S3m I8p ndm 2023 va két qua kinh doanh
cac doanh nghiép s& phan hoda dya trén: (1) kha ndng canh tranh tai thj trudng ndi dia va kha ndng ddy manh
thj trrong xuat khau va (2) kha ndng cat giam chi phi nguyén vat liéu va chi phi logistics.
Bang: U'éc tinh KDKQ mét sé doanh nghiép nganh Sam 16p
LNST
2023 % YoY 2023 % YoY
(ty VND) (ty VND)
DRC 4,825 -2% 280 -9% 2,586 81 16 10% 15% 21,050 24,000 14%
Nguén: BSC Research

EPS P/E P/B ROA ROE Giangay Giamuc Upside

2023 fw fw 2023 2023 17/05/2023 tiéu (%)
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NGANH TIEU DUNG — BAN LE [TRUNG LAP]
Chuyén vién phdn tich: Pham Thj Minh Chéu Email: Chauptm@bsc.com.vn
e Nhom tiéu dung bdn Ié& niém yét trong ndm 472023 chiju dp lyc cha mirc nén cao, nhu cau suy giam va
chi phi dau vao cao hon cung ki
e 2023- Ky vong mot ndm khé ting trudng: khi nhitng khé khan tir mirc nén cao va tén kho I6n
e Co hoi dau tu dai han vao nhdm doanh nghiép dau nganh nho dinh gid dugc chiét khau
e BSC ha khuyén nghi tir KHA QUAN xu8ng con TRUNG LAP cho két qua kinh doanh nganh tiéu dung ban
|é trong nam 2023

Trong bdi cdnh kinh té& vi mé suy yéu, doanh thu ban |é hang héa 4T.23 ting trwé'ng dwong nhung khéng
dai dién cho KQKD nhém nganh tiéu dung ban Ié niém yét.
e DT bdn Ié hang héa tdng truéng +10.5% YoY (logi trir yéu té gid ting +6.4%YoY), nhung van thép
hon so véi CAGR cla giai doan trué'c COVID 2016-2019 (+11.8%YoY); dan dat bdi nhém nganh hang
thiét y&u, tang trwdng trén murc nén thap trong 3 ndm COVID, dwoc hd tro bdi lwot khach qudc t&
tadng 19.5 Ian YoY va mang tinh cuc bd tai mét sé dia phurong.
e Mit khdc, nhiéu nhém nganh hang ghi nhdn mire suy giam manh hon ki vong trong bdo cdo ngénh
Q1/2023, déic biét la déi voi
(1) nhém bdn Ié nganh ICT: nhu cdu suy yéu dp lwc canh tranh vé gid lam gidm bién lgi nhudn trong
Q1/2023 manh hon ki vong;

(2) nhém nganh tiéu dung: van chiju ap luc tir viéc chét gia dau vao cao hon cung ki va nhu cau suy gidm
theo béi canh kinh té.

Hinh: 4T/2023, doanh thu mdt s6 nhém nganh thiét yéu ting Hinh: Ting trwdng cung tién giam tdc trong 4 thang 2023, dién
trwdng trén mirc nén thap, trong béi canh kinh t&€ vi md khé bién déng pha véi mirc suy gidm doanh s& nhém hang khong

khan thiét yéu (ICT+CE) — c6 mirc nén cao trong 2022
0, 0,
i a f— 18% Giai doan COVID FED téing 140%
Doanh nghiép giai thé (%) = 16% 15isust + [120%
— 14% i [100%
Gia tri nhap khau (%) 12% 30%
— M 60%
Gia tri xuat khau (%) B 8% (0%
. ) i o6 | 1lal.vain,, | LI ][ o
Chi s0 san xuat cong nghiép . | 1 “ 1 I| | 0%
(%) | — 4% L20%
2% -40%
Doanh thu ban 1& hang héa (%) 0% 60%
— O 0000 000 ddAoddNNNN M
ZHFIIES IR YN Y
m4T/2023 -30%-2004739%»0% 10% 20% 30% 40% § :% E § 238 E 238 § 238 §
4T/2021 m4T/2020
BCAGR 4T/2016-4T/2019 mmmm %, T3ng trwdng doanh s6 ICT va CE ctia MWG (YoY) - bén phai

=, T&ng trudng téng phwong tién thanh toan (YoY) - bén trai*

Lwu y: nhém hang thiéu yéu gém nhom hang lwong thue, thuc phdm téng +14,5%YoY; may mdc ting +9,8%YoY,...
*Téng phuo'ng tién thanh todn

Ngubn: GSO, BSC téng hop, Ngén hang nha nuwdc, MWG
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Bang: Tong hop két qua kinh doanh Q1/2023
%Chénh léch

gilra thye té Binh luan

va dv phoéng
MWG 27,106 | -26% | -11% 21 -99% -97% -95% (1) Ap lyc tdn kho cao va canh
tranh vé gid bdn cia méng ICT+ CE
FRT 7,753 0% -8% 2 -99% -98% -95% cao hon ki vong, (2) dp luc Ii sudt
ting
Nhémnganh ["pew  [3960 | 43% | 3% | 82 61% 47% 5%
ban le Doanh thu mang cartering va BDS
PET 4,246 -12% | -12% 40 -55% 5250% 32% c6 bién cao tdng trirdng kha quan
hon ki vong
PNJ 9,796 3% 18% 749 4% 60% 4%
VNM 13,954 | 1% 7% 1,906 | -17% 2% 7%
MSN 18,706 | 3% -9% 439 77% -45% 2%
Nhu céu suy yéu khién gid heo phai
DBC 2,314 -18% | -21% | -321 -3826% | 305% N/A bdn dudi gid vén va chét gid dau
Nhom tiéu vao NVL cao hon ki vong.
dungva khac "o, g 6,214 | -15% | -38% | 1,004 | -19% 7% -9%
DHC 848 -18% | -10% | 86 27% 5% 2%
QNs 2,130 17% | 9% 317 80% -26% 6%
BAF 817 -47% | -62% | 4 -96% -42% 3%

Ngudn: FiinPro, BSC
Thach thirc ting trwdng cho nam 2023 van con d6, nhwng nhirng ap lwe tir mirc nén cao va ton kho I&n dw
kién s& dworc gidm bét trong 2H/2023 so véi 1H/2023 nho
(1) vién canh vé kinh t& vi md dwoc cai thién so véi 1H/2023 khi (1.1) nhiéu quyét sach dwoc dua ra dé kich
thich nén kinh t& nhu giam 13i suit diéu hanh, du thao giam thué VAT kich thich tiéu dung, ndi 1dng nut that
tir trdi phiéu doanh nghiép cla BDS thuong mai, (1.2) ki vong tinh hinh xuat khau duoc cai thién so vdi dau
nawm2023 nho &p lyc tir ton kho, ...
(2) Mirc nén KQKD thap trong Q4/2022 va ap luc tlr tdn kho nguyén vat liéu gid cao so vdi cung ki dugce gidm
bot.
Nhin chung, KQKD nidm 2023 clia cic doanh nghiép nganh tiéu dung ban 1& van kém kha quan, nhwng dinh
gia ctia cac doanh nghiép da dwoc chiét khiu twong déi siu so vé&i cuing ki. Do do, ching téi danh gia day la
co hdi dau tu dai han vao cac doanh nghiép dau nganh va con nhiéu tiém nang tang trudng dai han.

% Thay dai gia P/E

M3 CK Trién vong nhém cd phiéu d3 coé gia chiét khau sau

= = trung vi
1thang 3thang

- Tang thi phan mang ICT+CE
MWG 1% -21% -47% 20.7 13.9 - BHX tién gan dén diém hoa vén khi nhu cau phuc hoi
- Ki vong PE fw ndm 2024 =10 |an- thap hon trung vi
- FPT shop tang trudng nh& nganh phuc hdi va tang ty trong mang gia

dung
9 -109 -390, g
FRT 4% 10% 39% 344 289 - Long Chau ti€p tuc tdng thj phan
Nhém - Ki vong PE fw ndm 2024 =22 |an- thip hon trung vi
nganh - Nganh ICT phuc hbi trén nén thap
ban & DGW 15% -15% -55% 9.9 10.5 - Tang quy mo cac mang kinh doanh cé bién cao va hiéu qua cia M&A
- Ki vong PE fw ndm 2024 =9 |an- thap hon trung vi
PET 19% 19% 45% 4.8 5.4 - N.ganh Phuc\hm, khai thac ma'ng kinh doanh cé bién lgi nhuén tot
- Tiém ndng tlr BDS thuwong mai
- Chiém thi phan tlr cdc DN vira va nho, khai thac tap khach hang méi
-109 _49 | a
PN 10% 4% 14.2 152 - Ki vong PE fw ndm 2024 =9.3 [an- thdp hon trung vi
Nhém VNM -6% -9% -1% 17.7 17.8
tiéu MSN 5% 24% 37% 459 28.4 - Tiém ndng tlr mang tiéu dung, ban 1é phuc hoi

- Ki vong PE fw ndm 2024 =23.4 [an- thap hon trung vi
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dungva - Bién lgi nhuan tir chdn nudi tdng trwdng trén nén thap
khac DBC 5% -1% -51% P/B=0.8 0.8 - Quy mé hang dau nganh chin nudi vé téng dan va s& hitu dat ndng
nghiép va thuong mai quy mo 1én

SAB -5% -8% 8% 21.3 25.0

DHC 9% -38% 92 108 -Tlir’n nang tir Fang tru’_o!ng tlr thwong mai dién tlr va tiéu dung hoi phuc
- Trién vong nha may Giao Long 3

QNS 10% 19% 1% 11.7 123

BAF 1% 11% 35% 149 15.5 - Bién loi nhuan phuc hoi

- Quy md t6ng dan tang trudng nho tang s6 lugng trai

QUAN PIEM DPAU TU — TRUNG LAP

BSC ha khuyé&n nghi tir KHA QUAN xudng TRUNG LAP d8i vai cac nhém nganh tiéu ding -ban 1é trong nim
2023 do nhitng khé khin tir mirc nén cao va 4p lwc ton kho trong 1H/2023. Tuy nhién, ching t6i van duy tri
ki vong két qua kinh doanh trong 2H/2023 s& cai thién so v&i 1H/2023 va gid c6 phi€u d3 dugc chiét khau
phan 4nh két qua kinh doanh kém kha quan cla cédc doanh nghiép la co hoi dé dau tu dai han vdi nhitng c6
phi€u cd lgi thé canh tranh I&n va tiém nang tang trudng dai han nhu Ban |&€ MWG, FRT, DGW, PNJ,... va tiéu
dung gbm MSN, DBC,...

Bang: U'dc tinh KDKQ mét sd doanh nghiép nganh Tiéu duing — Ban lé

2?)1;; % YoY ;Z;; % Yoy EPS P/E {e]3 Giangay Gia muctiéu Upside

(ty VND) (ty VND) 2023 2023 17/05/2023 2023/2024 (%)
MWG 126,099 -5% 3,100 -24% 2,118 17.85 237 6% 12% 38,150 46,300 21%
VNM 61,883 3% 8,942 5% 4,059 17.0 46 19% 27% 69,000 75,000 9%
MSN 83,120 9% 3,395 5% 2,384 306 40 3% 12% 73,100 87,000 19%
PNJ 34,778 3% 1,923 6% 7,537 10.1 2.7 13% 20% 74,600 90,100 21%
DGW 18,443 -16% 424 -38% 2,597 129 228 7% 17% 32,900 40,500 23%
FRT 34,831 15% 151 -61% 1,105 579 3.8 1% 7% 62,000 74,700* 20%
SAB 38,100 9% 5,598 7% 8,555 19.35 438 14% 20% 162,500 188,200 16%

Ngudn: BSC Research

(*) Gid muc tiéu nam 2024
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NGANH THUY SAN [KEM KHA QUAN]

Chuyén vién phén tich: Trén Ldm Ting, Email: tuntl@bsc.com.vn

e Trong Q1.2023, kim ngach xu4t khiu thly san ca nudc wdc dat 1.8 ty USD, giam 27% so véi cung ky ndm trudc: tom
-37% YoY, ca tra -35% YoY

e Trién vong kinh doanh Q2.2023: D4i vdi nganh tdm: Viéc céc thi truding tiéu thu chinh (M, EU) déu dugc dy kién
nén kinh té& gap nhiéu kho khin s& anh hwéng tiéu cyc dén nhu cau tiéu thy tém Viét.

e  DGi vdi nganh cd tra: BSC nhan thy thi trwdng Trung Qudc cé diu hiéu chirng lai trong khi thi trwdng My, EU chua
c6 dau hiéu khdi sic xuat khau ca tra cé thé sé gdp kho trong Q2.2023.

e BSC duwa ra quan diém KEM KHA QUAN d3i v&i nganh Thiy san trong Q2.2023.

Q1.2023, kim ngach xuat khiu dat 1.8 ty USD gidm 27% so vé&i cung ky do tac ddng tir nhu ciu suy gidm tai
cac thi trwdng xuat khau chinh nhw My, EU. Trong d6, 2 san pham thiy san xuat khau chi lyc (cé tra, tdm)
déu ghi nhan gidm manh.

P6i v&i nganh ca tra, Q1.2023 kim ngach xuat khau dat 422 triéu USD (-35% yoy) do:

(1) Thi trwong My chwa cé dau hiéu khéi sac. Gid cd tra xuat khau trung binh Q1.2023 = 3.3 USD/kg (-
27% yoy), san lwong xuat khau = 13.9 nghin tan (-59% yoy).

(2) Thi trwdng Trung Quédc héi phuc chdm sau khi tadi mé clra. Nhv da dé cap trong bdo cdo trudc do,
trién vong nganh ca tra 2023 sé phu thudc vao mirc d6 hdi phuc cla thi truérng Trung Quéc do nhu
cau doén nén va san lvgng cd tra xuat khiu tang (+30.6%) trong 2022 bat chap chinh sach déng clra
bién gidi dugc dp dung (link). Tuy nhién, trong Q1.2023, nhu cau tai cla thi trwdng nay chwa cé sy hoi
phuc nhu ky vong, san lwgng xuat khau = 62.65 nghin tan (-8% yoy), gia khau trung binh = 2.28 USD/kg
(-9.5% yoy)

Hinh: Xuat khau ca tra sang M§ chwa tin hiéu khéi sac Hinh: Thi trwé'ng Trung Quéc phuc héi khong nhw ky
vong
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Ngudn: BSC Research téng hop Ngudn: BSC Research téng hop
Hinh: KQKD suy gidm trong Q1.2023 & cac doanh nghiép ca tra xuat khau
DTT NPATMI Nhan xét
ANV 1,155 ty (- 92.4ty (-55% (1) Doanh thu xuat khau = 891 ty (+2% yoy) do gia gidm -11% yoy va san lugng
5.2% yoy) yoy) tang +13% yoy, doanh thu thanh ph4m ca tra trong nudc = 264 ty (-23.5% yoy).

(2) Bién gép = 17.5% gidm 11.8 diém % svck do gia ca tra -11% yoy va gid TACN
tang cao (+15% yoy)
VHC  2238.5ty (- 218.9ty (- DTT va NPATMI gidm manh do:
31.1% yoy) 61% yoy) (1) gid ca tra va sdn lwgng xuit khiu sang thi trudrng M§ gidam manh svck
(2) bién gdp = 16.8% giam 7 diém % svck do giad cd tra xuat khau gidm va gia
TACN tang cao (+15% yoy).

Nguén: BCTC ANV, VHC
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Trong Q2.2023, trién vong KQKD cha cac doanh nghiép ca tra c6 thé sé tiép tuc kém kha quan do:
(1) BSC nhan thay nhu cau nhap khiu ca tra cia Trung Qudc tiép tuc chirng lai trong cudi thang 3 va dau
thang 4 do:
e  Xuit kh3u ca tra sang Trung Qudc da ghi nhan giam 4 tuan lién ti€p vdi mirc giam vé lwong trung binh
-7.2% so v&i tuan trudc do, gia ca tra xuat khau = 2.2 — 2.3 USD/kg giam 15% so v&i thang 3.
e Cac cong ty lam ca di Trung Qudc tap trung bat ca tai ao va gidm mua ngoai trong thang 4 ciing cho
thay nhu ciu céa tra la twong déi yéu trong ngan han
e Murc tdn kho cao tai thi trwdrng Trung Quéc sau khi nhap khau 6 at vao T2 (1000 container).
(2) Thi trworng My va Chau Au chwa c6é dau hiéu khéi sac va mirc nén cao cla chu ky ca tra di Ién trong
1H.2022.
(3) Gia thire &n chdn nudi = 15.000 VND (+15% yoy) s& anh huwdng |én bién loi nhudn gdp cta cac doanh nghiép
ca tra.

Tuy nhién, trong 2H.2023, BSC cho rang nganh ca tra sé c6 sw cai thién sé v&i 1H.2023 nho:

(1) Gia ca tra xuat khau cé thé sé dworc ho tro’ khi ngudn cung dian bi thu hep. Tinh dén hét Q1.2023, dién
tich nudi cd tra cé xu hudng gidm tai khu vre Can Tho = 477 ha (-10% yoy), Vinh Long = 310 ha (+0.9% yoy) do
giad TACN ting cao trong khi gia cd tra nguyén liéu gidm gay 16 cho nguoi dan.

Hinh: Dién tich nudi trong ca tra tai Can Tho suy gidm trong Q1.2023
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Ngubn: Agrimonitor
(2) Nhu cau nhap khau tai Trung Qudc héi phuc nhanh hon trong 2H.2023 do luvgng ton kho duoc tiéu thu
trong Q2.2023 va hiéu rng mé& clra trd nén rd rang hon.
QUAN DPIEM PAU TU - KEM KHA QUAN
So v&i bao cdo trwdce, BSC ha quan diém dau tu tir TRUNG LAP xudng KEM KHA QUAN trong Q2.2023 dya trén
nhitng yéu t8 (1) Nhu ciu nhap khau ca tra chitng lai tai thi trudng Trung Quéc trong khi thi truong My va
Chau Au chua c6 dau hiéu khai sac (2) Gia TACN ting cao so véi cung ky (+15% yoy) sé tac dong tiéu cuc lén
bién lgi nhuan gbp cla cac doanh nghiép.
Tuy nhién, trong 2H.2023, BSC cho rang nganh ca tra c6 thé sé c6 sv cai thién so véi 1H.2023 nho (1) gia ca
tra dwoc ho tro khi ngudn cung dan bj thu hep, (2) nhu cau nhap kh4u tai Trung Quéc hdi phuc nhanh hon
trong 2H.2023.
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Bang: U'éc tinh KDKQ mot s6 doanh nghiép nganh O t6

LNST

M3 0 o EPS P/E P/B :{0]3 Gia ngay Gia muc  Upside

ck 2023 %YoY 2023 %YoV L0 fy fw 2023 17/05/2023 tiéu (%)
(ty VND) (ty VND)

ANV 5310 8% 687 2% 6,900 48 07 12%  21% 33,300 33,300 0%

VHC 10,069 -24% 1207 -43% 12,800 4.8 1.5 11%  16% 57,800 65000  12%

Ngudn: BSC Research
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7.4. Nhoém nganh khac

NGANH CONG NGHE THONG TIN — BU'U CHiNH VIEN THONG [KHA QUAN]

Chuyén vién phén tich: Trén Ldm Tiung, Email: tungtl@bsc.com.vn

e Trong Q1.2023, Q1.2023 doanh thu céng nghiép CNTT = 32.8 ty USD (-3% yoy), kim ngach xuat kh3u phan citng —
phan mém = 26.6 ty USD (-9.5% yoy).

e N&m 2023, BSC cho rang trién vong clia cac doanh nghiép niém yét thudc nganh Cong nghé va Vién thong kha quan
do (i) Téng trudng xuat khau phan mém & Nhat Ban va APAC bu dap cho t6c do ting trwdng cham lai & My (ii) Xu
huwéng Chuyén déi s& va Dau tu cong vao Giao thdng thong minh (ITS) s& cé tac déng tich cwc d6i véi doanh nghiép
Cong nghé (iii) Luat Vién thong stra ddi ¢ tac ddng tich cuc d6i véi doanh nghiép.

e Chung toi ti€p tuc duy tri quan diém KHA QUAN d8i voi nganh Cong nghé théng tin — Buu chinh vidn théng nim
2023.

Theo B& Thong tin va Truyén théng, Q1.2023 doanh thu céng nghiép CNTT = 32.8 ty USD (-3% yoy), kim ngach

xuat kh3u phan cirng — dién t&r = 26.6 ty USD (-9.5% yoy) do nhu cau d4au tu suy gidm trong bdi canh kinh té

Viét Nam va toan ciu cham lai. Mt khéc, doanh thu tir cdc hoat dong kinh té sé = 13.7 ty USD (+3.99% qoq,

+13.6% yoy) duy tri tang trudng tot cho thay xu hudng chuyén déi s tuy cé cham lai nhung van dang duy tri

xu thé tang.

P46i vai trién vong ndm 2023, BSC duy tri quan diém KHA QUAN déi véi nhém Cong Nghé va Vién théng do
murc suy gidm trong Q1 chi yé&u dén tir sy cham lai cia hoat ddéng CNTT trong nwdc va xuat khau, gia cong
phan cing, trong khi phan I&n doanh thu cta cac DN niém yét dén tir xuat khau phan mém (FPT), giao théng
thong minh (ELC, ITD) van s& duy tri ting trwdng nho cac yéu té sau:
(i) Tang trwdng xuat khau phan mém & Nhat Ban va APAC bl dap cho t6c do tiang trwdng cham lai & My
e Hoat ddng dau tw cho cdng nghé chdm lai & My. BSC nhan thay hoat déng chi tiéu cho [inh virc CNTT
tai MY tuy van dang duy tri tdng trudng duwong nhung d3 cé xu huéng cham lai trong 2023 (1) chi s
chi tiéu cho linh viec CNTT thang 4 = 10.3 mrc gan nhu thap nhat ké tir ndm 2021 (2) lwvong don dat
hang cda linh vire CNTT chi tdng 5.3% so v&i mirc nén thap trong cing ky nam 2022 (3) lan séng xa thai
nhan vién cdng nghé tai My tiép dién trong Q1.2023.

Hinh: Chi s6 chi tiéu cho linh vuc CNTT tai My Hinh: Don dat hang mai trong linh vwec CNTT tai My
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Ngudn: Fred Ngubn: Fred

e  Murc ting tredng tot dwoc duy tri tai Nhat Ban va APAC sé bu dap cho thi trwéng My c6 phan cham
lai. Qua trao d&i v&i FPT, nhin chung xu thé ting trwdng xuat khdu phan mém tai Nhat Ban va APAC
van s& duoc duy tri va bu ddp cho xu hwdng cham lai cla thi truong My nho (1) gidi phdp CNTT tiét
kiém chi phi cho khach hang dac biét trong bao tri hé thdng (chi phi FPT bao tri it hon 50% so véi doanh
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nghiép tu bao tri) (2) xu thé chuyén d6i s6 manh tai khu vuc APAC v&i téc dd du bdo 13.52% CAGR/ndm
dén ndm 2027.

Hinh: KQKD Q1.2023 cha FPT van duy tri ting trwdng hai chir s6

DTT LNST Nhan xét
FPT 11,681 ty 1,810 ty DTT va LNST ting trwdng manh nho:

(+20.1% yoy)  (+17.6%yoy) (1) DT Dich vu CNTT nudc ngoai = 5,435 ty (+32.2% yoy) nhd tang trwdng tot
tai thi trudng Nhat +31.2% yoy, APAC +65.7% yoy bu lai cho su chdm lai tai My
+18% yoy va EU +10% yoy.

(2) Tang trwdng tot tai hai mang dich vu vién théng = 3,695 ty (+11.3% yoy),
gido duc = 1,412 ty (+47% yoy)

Ngudn: FPT

(ii) Xu hwé'ng Chuyén dai s6 va Pau tw cong vao Giao thong thong minh (ITS) s& c6 tac déng tich cwe ddi véi
doanh nghiép Cong nghé
e Nhu cau Chuyén déi s6 tai Viét Nam van tich cuc trong chinh phd Viét Nam ddy manh s6 héa chinh
phl va hd tro cac san phdm Make in Viet Nam ( Doanh nghiép dugc huwdng loi: FPT, CMG).
e Mbt xu hudng khac 1a nhu cau d3u tu cdng vao Giao théng thédng minh ky vong dugc ddy manh trong
giai doan 2022 — 2025. BSC nhan thay hai nhém (i) ITS tai 12 tuyén dudng thudc cao téc Bac — Nam
(v&i quy mé 200 — 300 ty/gdi) (i) ITS ndi d6 (v&i quy mod trung binh 100 — 200 ty/gdi) sé la dong luc
chinh gidp cac doanh nghiép (ELC, ITD) dwoc hwédng lgi (vd: ELC, ITD).
(i) Luat Vién théng stra ddi (dw kién trinh Quéc hdi phé chuin vao thang 10 nam 2023) sé c6 tac dong I1én
d6i véi cac doanh nghiép Vién thong. Luat Vién thong sira d6i du ki€n cé nhiéu ndi dung méi : 5G, Dién toan
dam may, Nén tang xuyén bién gidi,...trong d6, mdt s6 ndi dung s& anh hudng truc ti€p dén hoat dong kinh
doanh clia doanh nghiép: vd: Quan ly ban budn (CTR), Trung tam dit liéu va cloud (FPT, CMG),...
QUAN DIEM DAU TU - KHA QUAN
Chuing tdi ti€p tuc duy tri quan diém KHA QUAN d8i v&i c6 phiéu nganh CNTT — Vién Théng. D&i vdi ¢d phiéu
nganh CNTT, ching toi ky vong xu huéng Chuyén déi sé tiép tuc dién ra tai Viet Nam cling nhu thé gidi ké c3
khi dich két thuc (DN duoc hudng Igi: FPT). BSi v&i nganh Vién thong, BSC ky vong CTR duoc hudng lgi do
tang khdi lwgng cong viéc 1ap dit ha tang, bao tri hé théng, ting ty |é dung chung ha tang gitta cac nha mang.

Bang: U'éc tinh KDKQ mot s6 doanh nghiép nganh CNTT - Buwu chinh vién théng

DINE LNST P/E ROE Gid nes
° o ia ngay
,2023 % YoY 3023 % YoY EPS 2023 tor 2023 17/05/2023
(LA (A
FPT 53,948 23% 7,963  23% 5,901 133 41 11% 27% 81,500 90,100 11%
CTR 9,894 6% 571 29% 6,000 10.7 1.6 11% 28% 66,000 70,000 6%

Ngudn: BSC Research
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NGANH DAU KHi [KHA QUAN]

Chuyén vién phdén tich: Dwong Quang Minh Email: Minhdq@bsc.com.vn

e  Gia dau giam manh ké tir dau ndm, va dp sat méc 70 USD/thung.

e  Xu hudng gia dau ti€p tuc bién dong kho lwdng, do dnh hudng tir chinh sach that chdt ngudn cung clia cc nha cung
cap I6n.

e K&t qua kinh doanh quy 1 cta cac doanh nghiép dau khi twong déi kha quan.

e BSC gilt quan diém KHA QUAN d6i v&i nhém nganh dau khi, va khuyén nghj MUA véi nhém c6 phiéu PVS, PVT, PVD.

Gia dau (Brent) tiép tuc xu hué'ng diéu chinh va lui vé quanh mirc 70 USD/thung. K& tir dau ndm 2023, gia

dau d3 chirng kién su gidng co kha manh, va cé nhitng thoi diém gidm vé sat mirc 70 USD/thung. Bén canh dé,

gid khi cling ti€p tuc xu hudng gidm ké tir cudi ndm ngodi, va dang giao dich quanh mdrc 2 USD/mmbtu. Nguyén

nhan khién gia dau va gia khi diéu chinh chi yéu dén tir nhitng lo ngai vé suy thodi kinh té&, khién nhu cau vé

dau thé va nang lwvgng ndi chung gidm xudng.

Hinh: Gi& dau tho thé giéi (USD/thuing) Hinh: Gi4 khi tw nhién thé gi&i (USD/mmbtu)
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Ngubn: Bloomberg, BSC Research

Mic du vay, xu hwéng gia dau sé van con bién dong manh khé luwong, do anh hwdng tir chinh sach that chit
nguodn cung cta cac nha cung cap l&n. Méi day, nhém OPEC+ d3 dua ra thdng bao sé cat gidm san luong hon
1 triéu thung dau thd moi ngay, bat dau tir thang 5 va kéo dai d&n cudi ndm nay. Bén canh d6, Nga ciing tuyén
b& s& gia han cét gidm san lwong 500,000 thung/ngay hién tai cho dén hét ndm. Ddng thai nay nham tra diia
phe My va cac quéc gia phuong tay, trong béi canh gid dau néu duy tri @ mirc 70-80 USD trd 1én s& khién lam
phat ti€p tuc tang, va truc tiép gy thiét hai cho nén kinh té cic quéc gia nay. Bat chdp nhu cau dau thé cé xu
hudng giam, va ton kho duy trir dau clia My dang tiép tuc gidm xudng, cac chinh sach that chit ngudn cung cd

thé ti€p tuc gay ra s bién dong khd ludng cho gid dau trong thdi gian téi.
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Hinh: T6n kho duv trit dau thé & My ti€p tuc gidm manh
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Ngubn: EIA, BSC Research

Do d6, BSC cho rang gia dau s& khé giam sau, va duy tri trén 70 USD/thung trong th&i gian t&i. Theo IEA, san
lwgng dau cta Nga du kién s& giam 1,4 triéu thung/ngay vao nam 2023 sau khi Iénh cdm van cta EU d6i vdi

dau thd cta Nga cd hiéu lyc. Bén canh d6, thing du cdng suat khai thac dau thé cla OPEC cling dugc du béo
s& quay trd lai mirc trung binh 10 ndm trong giai doan 2023 — 2024. Céc td chirc I&n cling d3 dua ra nhirng
diéu chinh trong du bao gid dau, vdi mirc trung binh dy bdo khoang 85 USD/thung.

Hinh: Dy bdo gia ddu ndm 2023 cia mét s6 td chirc d3 gidm so v&i thei diém dau ndm

T6 chirc Du bdo dau nam Dw bdo gan nhat
Intesa Sanpaolo SpA 87.0 86
Goldman Sachs Group Inc 110.0 90
Capital Economics Ltd 92.9 88
Citigroup Inc 88.0 85
Rabobank International 99.3 81
Fitch Solutions 95.0 85
Banco Santander SA 82.0 79
Westpac Banking Corp 87.4 83
Landesbank Baden-Wuerttemberg 87.5 85
Deutsche Bank AG 96.3 80
Trung binh 94.2 85.0

Ngudn: EIA, Bloomberg, BSC Research

KQKD Quy 1 ctia cac doanh nghiép dau khi twong déi kha quan. Trong s6 cac doanh nghiép da cong b KQKD
quy 1 2023, cé thé thay phan I&n cac doanh nghiép déu ghi nhan doanh thu va lgi nhuan ting trwéng so véi
cung ky, déc biét 1a mot s8 cdng ty c6 mirc nén thap trong ndm 2022 nhu PVD hay PLX. O chiéu nguoc lai, GAS,
PVS va PLC la nhitng doanh nghiép ghi nhan lgi nhuan giam so vai cung ky. BDéng chl y, hau hét cdc doanh
nghiép dau khi déu dat ké hoach kinh doanh twong déi than trong cho ndm 2023.

Doanh . % hoan . % hoan
. LNST Ké hoach R . Ké& hoach R .
Ma CP thu Q1 % YoY thanh ké thanh ké
Q12023 DT 2023 LN 2023
2023 hoach hoach
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GAS 21,214 -20.5% 3,417 -2.2% 76,441 28% 6,539 52%
PVD 1,226 +7.0% 52 +169.6% 5,400 23% 120 43%
PVS 3,704 -1.7% 228 -9.1% 13,000 28% 780 29%
PLC 1,968 -6.0% 33 -19.5% 8,904 22% 160 21%
PLX 67,432 +0.6% 667 +50.7% N/A N/A N/A N/A
PVT 2,043 +1.1% 240 +23.7% 6,800 30% 544 44%

Ngudn: BSC Research

QUAN PIEM PAU TU - KHA QUAN
BSC giit vitng quan diém KHA QUAN d8i véi nganh D3u Khi do:
e Gid dau thé gidi duy tri trén 70 USD/thlung s& dam bao cho cac hoat déng khai thac thwgng ngudn dau
khi;
e Don gid cac sdn pham/dich vu cla cac doanh nghiép dau khi trong ndm 2023 dwoc cai thién;
e M6t s6 du an dau khi s& sdm c6 quyét dinh dau tu trong thoi gian tdi, gitp cai thién ngudn cdng viéc
cho mét s6 doanh nghiép thugng ngudn.

Ddi véi nhém thugng ngudn, BSC dua ra quan diém kha quan d6i vai cac c6 phiéu thudc nhém thugng ngudn
nganh dau khi nhw PVS hay PVD do (1) gid dich vu dan khoan ky méi/gia han cung hiéu suit duoc cai thién
(tham khdo bdo cdo cip nhat PVD), va (2) tiém nang tir cac dy an mdi trong thoi gian tdi sé dem lai ngudn
céng viéc 1dn cho PVS (tham khao bdo cdo cap nhat PVS).

P38i v&i nhém trung ngudn, ching tdi khuyén nghi kha quan ddi vdi PVT, v&i ky vong loi nhuén tir hoat ddng
kinh doanh c&t 18i s& dwoc cdi thién trong thoi gian tdi, nhd gid cudce van tai ky mai tang (tham khao béo cdo
cap nhat PVT).

D4i véi nhém ha ngudn, BSC khuyén nghi kha quan d6i véi cdc doanh nghiép phan phéi xdng dau nhu PLX, do
murc nén thap ctia ndm 2022, va ghi nhan lgi nhuan dot bién tir hoat déng thodi von tai PGBank.

Bang: U'dc tinh KDKQ mét sd doanh nghiép nganh Dau khi

o171 b Nl ROE Gia ngay
2023 2023 2023 17/05/2023
(ty VND) (ty VND)
PVD 6,848 26% 275 N/M 360 57.1 08 1% 2% 21,950 26,000 18%
PVS 18,262 12% 977 11% 2,044 123 09 2% 4% 26,400 33,000 25%

GAS 104,090 3% 13,819 -7% 6,793 135 2.8 16% 22% 91,900 108,700 18%
BSR 118,577 -29% 6,990 -53% 2,232 7.1 0.8 11% 12% 16,350 18,400 13%
PLC 9,527 11% 210 80% 2,149 149 18 3% 12% 33,800 36,500 8%
PLX 281,415 -7% 3,716 156% 2,699 140 16 5% 13% 37,500 44,000 17%

PVT 10,485 16% 870 1% 2560 79 08 7% 13% 20,200 25,000 24%
Ngubn: BSC Research
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NGANH DIEN [TRUNG LAP]

Chuyén vién phdn tich: Lwu Thuy Linh Email: Linhlt2@bsc.com.vn

¢ San lwgng dién thwong pham quy 1/2023 gidm nhe so vdi cung ky dat 61.83 ty kWh (-1.6% YoY)

e Chu ky El Nino duoc dy ki€n sdm quay trd lai 13 tin hiéu tich cwc véi cdc nha méy nhiét dién, dac biét 1a nha mdy nhiét
dién khi

o Chuing t6i duy tri quan diém TRUNG LAP d6i véi nganh Bién trong ndm 2023.

San lwgng dién thwong pham quy 1/2023 gidam nhe svck, nhiét dién than va NLTT dwoc ting huy dong

San lugng dién toan qudc giam 1.6% svck dat 61.83 ty kWh trong Q1/20233 do nhu ciu dién nhdm nganh

céng nghiép gidm. Chi s8 san xuat céng nghiép (IIP) clia Viét Nam ghi nhan murc ting trudng 4m -6.3% YoY,

trong d6, nhiéu nhém nganh tham dung dién nhu thép (-2.4% YoY) va xi mang (-9.6% YoY), trong bdi canh hoat

déng xay dung giam sut.

V& co cau huy déng, ty trong huy déng dién than cai thién tir mdc thap cudi ndm 2022 trong khi thuy dién ghi

nhan ty trong huy déng gidm. V& mang NLTT, dién gié dwoc tang ty trong do mua gié tét.

Hinh: Co’ cdu ngudn phat dién dich chuyén, nhiét dién than  Hinh: Nhiét dién than van la ngudn phat dién chinh,

va NLTT bu d3p san lwong sut gidm tir thuy dién chiém hon 45% tong san lwgng
100.0%
80.0%
0 m Nhiét dién
0,
60.0% m Thuy dién
40.0% mNLTT
20.0% Tua bin khi
0.0% Khac

22Q1 23Q1

W Nhiét dién B NLTT ® Tua bin khi = Thuy dién ' Khéc

Ngudn: EVN, BSC Research

Hinh: Gia FMP (VND/kWh) trén thi trwéng dién canh tranh neo cao khi huy ddng nguén nhiét dién tang

-
-

2,000 - Avg. 23Q1- 1,710, +12.3% YoY

[ |
1,500 B Avg. 2201-1,522 2022
1,000 — 2023
Avg. 22Q1
500
Avg. 23Q1
0

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
Ngudn: EVN, GENCO3

QHD8 sém duwgc phé duyét va quyét dinh ting gia ban |é dién binh quan hd tro tich cwc cho cac doanh
nghiép dién (chi tiét tai Bdo cdo Trién vong nganh Dién 2023)

BSC dy bdo, QHD VIl s& sém duwoc phé duyét trong quy 2 — quy 3/2023. QHD VIII 13 co s& dé trién khai cac du
an ngudn va ludi dién, cac doanh nghiép xay I3p va cac doanh nghiép cé ké hoach mé rong cong suat sé duoc
huwéng loi truc ti€p tir viéc phé duyét QHD VIII. Bén canh d6, viéc tang gid béan 1é dién binh quan 1én 3% s& gian

ti€p hd tro cai thién dong tién cac doanh nghiép nganh Dién.
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Co ché gia FIT méi cho cac du an dién chuyén tiép hd tro cac doanh nghiép thao g& khé khin (chi tiét tai
Bdo cdo Trién vong nganh Bién 2023). HO trg cac doanh nghiép cé du dn chuyén ti€p sém cé doanh thu, Igi
nhuén tir d6 gidm ap luc dong tién va xac dinh rd 16 trinh thu hdi v8n. Tuy nhién khdng phai du 4n nao cling
hiéu qud. Viéc dp dung khung gid mdi thap hon gia FIT trudc do sé khién lgi nhun cta cédc dy dn gidam déng
thdi kéo dai thoi gian hoan vén so vdi du kién ban dau.

Nhiét dién dwoc ky vong sé huwédng loi trong thai gian téi do chu ky El Nino quay tré lai. Chu ky La Nina d3
bat dau tir cudi ndm 2020, va kéo dai cho tdi gitta Q1/2023. Theo quan sat clia BSC, chu ky khi twgng thay van
nay thudng kéo dai khoang 2 ndm, sau d6 s& dao chiéu. Bén canh do, theo dy bdo tir IRI, chu ky La Nina d3 di
qua giai doan dinh diém, va El Nino dugc du bdo s& sdm quay trd lai ké tir Q2/2023. Do d6, BSC ky vong céc
nha mdy nhiét dién s& duwoc huy déng san lwgng nhiéu hon trong phan con lai ndm 2023.

Hinh: Chu ky La Nina/ El Nino giai doan 2010 - 2022  Hinh: Xac suat Elnino ting tir Q2/2023

100
Chu ky thuy van thuong kéo dai
El Ni 2 nam, 2023 di bdo xac suat
e Elnino ting &uw T v
\ Aa ) k
A A " 40
l ‘ 20
La Nina I
O 4 N /N < 1N O N 0 O O «H 0
S 8 3 8 3 8 89 8 383 3 8 49 9o FMA MAM AMJ MJJ JJA  JAS ASO SON OND
N N & N N N N N N N & &

M La Nifla © Neutral mEl Nifio
Ngudn: NOAA, IRI, BSC Research

QUAN PIEM PAU TU — TRUNG LAP
Chung t6i duva ra quan diém TRUNG LAP ddi véi nhdm nganh Dién cho ndm 2023, tuy nhién van cé sy phan
hod d&i vai trién vong cla tirng nhom c¢é phiéu nganh dién:
* Nhoém cé phiéu thiy dién: BSC cé quan diém TRUNG LAP d6i véi céc c6 phiéu thly dién cho ndm 2023, do
thuy van kém thuan loi.
= Nhém c6 phi€u nhiét dién: Gia khi va gid than dau vao cé xu hudng ha nhiét sé gitp cai thién lgi nhuan
cla cac nha may nhiét dién, bén canh viéc san lwgng dién huy déng tlr A0 cia nhdm nay s& dugc cai thién
s0 v&i ndm trwdc nhor chu ky El Nino quay trd lai. Vi vay, BSC c6 quan diém KHA QUAN déi vdi céc cé phiéu
nhiét dién nhw POW, QTP va HND.
» Nhém 6 phiéu xay I3p dién: BSC dua ra quan diém KHA QUAN d8i v&i PC1, nhd ky vong hudng loi tir
chinh sach dau tu xay dwng tir Quy hoach dién VIIl.

Bang: U'éc tinh KDKQ mét sd doanh nghiép nganh bién

DTT LNST EPS 1{0]3 Gidngay Gid muc Upside
2023 -~ %YoY 2023  %Yo¥ o, 2023 17/05/2023 tieu (%)
(ty VND) (A
REE 8424 -10% 2,181 -19% 7,698 86 11 6%  11% 66,700 77,000  15%
NT2 7,516 -14% 712 -19% 2,737 114 20 8%  16% 30,650 31,500 3%

POW 31,274 11% 2,615 27% 993 13.1 0.9 5% 8% 13,300 14,500 9%
PC1 9,814 18% 639 42% 2,464 114 1.0 3% 9% 28,650 31,500 10%
HND 11,119 6% 774 42% 1,471 99 10 10% 12% 15,003 16,200 8%

QTP 11,349 9% 852 11% 1,894 8.1 1.0 11% 16% 15,431 18,900 22%
Ngubn: BSC Research

BSC Equity Research Bloomberg: RESP BSCV 83


https://www.bsc.com.vn/bao-cao-phan-tich/chi-tiet-bao-cao/4311586
https://www.bsc.com.vn/bao-cao-phan-tich/chi-tiet-bao-cao/4311586

— BSC’

Vietnam Sector Outlook 2023 SIDV SECURITIES Use

NGANH DET MAY [KEM KHA QUAN]

Chuyén vién phén tich: Trén Lédm Tiung, Email: tungtl@bsc.com.vn

e Trong Q1.2023, xuat khdu hang dét may dat kim ngach 7.17 ty USD (-17% YoY) mrc suy giam phan anh strc ép lam
phat |&n va sy that chit chi tiéu cla ngudi tiéu dung.

e  Trién vong nganh D&t may ndm 2023: BSC cho réng, cac doanh nghiép D&t may tiép tuc gép nhiéu thach thirc do (1)
mirc ton kho cao tai thj trwedng My, thi truding Chau Au dwoc dy bdo khé khin trong phan con lai clia 2023 (2) khé
khan trong viéc tim ki€m, ky két don hang cha cac doanh nghiép dét may.

e Chung t6i duy tri quan diém KEM KHA QUAN d3&i véi nganh Dét may trong nim 2023

Trong Q1.2023, hang dét may xuat khau ghi nhan kim ngach xuat khau dat 7.17 ty USD (-17% yoy) trong d6

MY van dang |a d&i tac chinh véi kim ngach dat 3.05 ty USD (-30% yoy) chiém 43% t6ng kim ngach xuat khau.

Ngoai ra, mot vai déi tac xuat khau chinh tai thi trwong EU cling ghi nhan gidm kim ngach, Phap = 88.5 triéu

USD (-34.6% yoy), Blrc = 178.8 triéu USD (-19.6% yoy), Ha Lan = 177 triéu USD (-11.5% yoy),... M(rc suy gidm

phan anh sy that chat chi tiéu cla nguoi tiéu dung ddc biét tai thi trudng My, EU trong boi canh (1) strc ép

lam phat I&n tai My (2) gid ndng lvong ting cao tai Chau Au.

Hinh: Xuat khau hang dét may Q1.2023 (ty USD) Hinh: Chi sé ty tin cia ngudi tiéu dung My
5 60% 100
4 40% 90
3 20% 30
5 0% 70
909
20% 60
1 -40%
50
-60%
NN M SN ONKONDO A NMAN ™M 40
NFFFRFRFRFRFRFRFRAAANREFE
o P Sk
~ ~ 30
— [a2] wn ~ ()] i o~ o wn ~ ()] i o o
o Nk FFANFFRFRAAN F
s Kim nghach xudt khu e 9%YoY pa L pa L pa
Ngudn: TCHQ Nguén: Trading Economics

Xuat khau xo, si dét cia Viét Nam dat 373.8 nghin tan (-15.1% YoY), kim ngach 940.8 triéu USD (-35% YoY).
Nguyén nhan cla sy suy gidam dén tir (1) nganh dét may Trung Qudc (d6i tac chiém 1/3 san luvong xuat khau)
chua cé dau hiéu hoi phuc sau khi tdi mé clra (2) don gid suy gidm manh so vdi cung ky nam 2022, T3.2023
don gid ghi nhan giam -20% mom va -24.3% yoy

Hinh: Xuat kh3u xo, soi dét nam 2022 Hinh: Nganh dét may Trung Quéc suy gidam
1134 7058
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1111 4,93%
700
600 1089 2.828
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400 10dd -1.42¢
300 w22 154
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e 099 -A.66L
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N+ F FFFFFSASA9A9 A F F
o R R g
- - 932 -12.028
a3 -1d.14%

| yoNg (1,000 tAN)  emmmTrj gia (triéu USD)
04724 05/30 07/05 08/10 0945 10020 126 04A 0206 0314 04023

Ngubn: TCHQ Ngudn: Texnet
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KQKD Q1.2023 ctia 12 doanh nghiép Dét May cho thdy mirc suy giam dang ké. T6ng doanh thu cta 12 doanh
nghiép dat 13.6 nghin ty (-22% yoy) va LNST dat 383 ty (-69% yoy). M(rc giam sut phan anh (1) tinh trang don
hang giam, mat don hang (MSH, STK, GIL) (2) chi phi ting cao khi€n mét s6 doanh nghiép 16 (GMC, HSM).
Trong ndm 2023, cac doanh nghiép dét may c6 thé sé tiép tuc gdp nhiéu thach thirc trong nam 2023 & ca hai
mang may truyén théng va mang s¢i do: cic doanh nghiép may gap nhiéu khé khan trong ky két don hang
khi cdc khach hang tiép tuc xr ly hang ton kho cao khi b8i cdnh nén kinh t& gdp nhiéu khoé khan. Trién vong
don hang chi dugc ky vong s& hoi phuc vao Q4.2023 khi lvgng tén kho da duwoc ha bdt va cdc nhan hang chuan
bi cho vu mua xuan hé 2024.

Hinh: Ty trong doanh thu theo thj trwérng clia mét sé Hinh: Tén kho quan do tai My (ty USD)
doanh nghiép niém yét

Doanh nghiép Thi truong My Thi truong EU

2.6
2.4
MSH 60% 40% 22
2
1.8
NG 47% 30% 16 |
’ i o n ~ [e)] — o [20] n ~ (o)} — [20]
N FEEFRPR AN FFERS A
o oS oS
i — i
Ngudn: BSC téng hop Ngudn: FRED

Hinh: Ngoai trir TNG cic doanh nghiép may khac déu gip khé trong viéc tim ki€ém don hang

Doanh nghiép Tinh trang don hang dén thoi diém KQKD Q1.2023
hien tai DTT LNST
CTCP D3u tw va Thwong Mai TNG  Gia tri don hang 13p d3y 90% Q2, 80% 1335ty (+6% 40.26 ty (+5%
(TNG) Q3 yoy) yoy)
CTCP May Séng Hong (MSH) Tinh trang don hang thua thét trong 637.3ty (-51% 27.3ty (-67%
Q2,Q3 yoy) yoy)
CTCP S¢'i Thé Ky (STK) Tinh trang don hang thua thét trong 287.8ty (-55% 1.6ty (-97.8%
Q2, Q3 yoy) yoy)

Ngudn: BSC Research
QUAN DPIEM PAU TU - KEM KHA QUAN
So véi bdo cdo trudc, BSC duy tri quan diém KEM KHA QUAN d6i véi nganh dét may trong ndm 2023 do rai ro
nhu cau giam téc khi ngudi tiéu dung that chat chi tiéu va murc ton kho cao dnh hudng dén viéc tim kiém, va
|&p day don cla céc doanh nghiép trong nam 2023.

Bang: U'dc tinh KDKQ mét sd doanh nghiép nganh Dét may

DTT LNST EPS P/E Gis nes Gij Upsid
. o ia ngay id muc Upside
2023 %YoY 2023  %YoY ,.,; g 17/05/2023  tiéu (%)
(ty VND) (AN
TNG 7,698 14% 336  15% 2,970 64 09 7%  17% 19,000 21,700  14%
MSH 4,591 -17% 212  -43% 4296 7.7 14 6%  11% 33,000 33300 1%

Ngudn: BSC Research
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KHUYEN CAO SU’ DUNG

Bdn bdo cdo nay cda Céng ty C6 phén Chirng khodn Ngén hang Bau tw va phdt trién Viét Nam (BSC), chi cung
cdp nhirng théng tin chung va phdn tich vé doanh nghiép. Bdo cdo ndy khéng duwoc xdy dung dé cung cép theo
yéu cAu cta bét ky té chire hay cd nhdn riéng 18 ndo hodc cdc quyét dinh mua bdn, ndm gii¥ chirng khodn. Nha
ddu tw chi nén str dung cdc théng tin, phén tich, binh luén cta Bdn bdo cdo nhuw Ia ngudn tham khdo trudc khi
dwa ra nhitng quyét dinh déu tw cho riéng minh. Moi théng tin, nhdn dinh va dw bdo va quan diém trong bdo
cdo nay duoc duwa trén nhitng ngudn di¥ liéu ddng tin cdy. Tuy nhién Céng ty C6 phén Chirng khodn Ngén hdang
déu tw va phdt trién Viét Nam (BSC) khéng dém bdo réng cdc ngudn théng tin ndy Ia hoan toan chinh xdc va
khéng chju bét ky mét trach nhiém nao déi vdi tinh chinh xdc cua nhitng théng tin dwoc dé cp dén trong bdo
cdo nay, ciing nhw khéng chiu trdach nhiém vé nhirng thiét hai déi véi viéc si¥ dung toan bé hay mét phén ndi
dung cua bén bdo cdo ndy. Moi quan diém ciing nhw nhén dinh dugc dé cdp trong bdo cdo nay dwa trén s
cdn nhdc cén trong, céng minh va hop ly nhdt trong hién tai. Tuy nhién nhitng quan diém, nhén dinh ndy cé
thé thay déi ma khéng can bdo trudc. Ban bdo cdo nay c¢é ban quyén va la tai sén cia Céng ty C6 phan Chirng
khodn Ngén hang Péu tw va Phdt trién Viét Nam (BSC). Moi hanh vi sao chép, stra déi, in 6n ma khéng cé sy
doéng y cua BSC déu trdi lugt. Bat ky ndi dung ndo cua tai liéu nay ciing khéng dworc (1) sao chup hay nhén bén
& bdt ky hinh thire hay phurong thie nao hodc (2) dwoc cung cdp néu khéng dworc sw chdp thuén cda Coéng ty
C6 phén Chirng khodn BIDV.
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