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1. TRIEN VONG THI TRUONG 3 THANG CUOI NAM 2023 VA NAM 2024

Dién bién thj trwong liy ké trong 10T/2023. Thj trwdng trong Q3 ndm 2023 ghi nhan da ting trwdng lac quan
trudc khi dién ra mirc do bién dong diéu chinh manh trong T10/2023. Sy phan héa thé hién rd nét vé mat hiéu
sudt & cdc nhdm nganh nghé. Trong 9T/2023, BSC d3 xuat ban bdo cdo chién lugc 2023, bdo cdo trién vong
nganh Q1,Q2/2023 va bdo cdo trién vong nganh Q3/2023, cac bdo cdo nganh dién, bdo cdo dau tv cdng lan
4, bdo céo trién vong dau tu du 4n L6 B — O Mdn, cap nhat cac thong tin méi nhat vé chd dé (1) dau tu cong
va (2) quy hoach dién VIII, (3) Du bdo danh muc chi s6 VN30, VN-Finlead, Diamond. Ngoai ra, BSC ciing cap
nhat cac bao cdo vi mé thang, bdo cdo tudn dé cip dén cac théng tin I&n vé:

e Hoat dong hut rong tin phi€u NHNN twong quan nhu thé nao dén thj trudng chirng khodn

e Ddnh gid vi mb thi trudrng T9/2023 — Tang trwdng GDP Q3/2023 & muirc thap

e Elnino-Lanina va thi trwong chirng khodn

e Chinh sach tién té nhu ha |3i suit - Cp nhat chinh sich tién té thé gidi Q3/2023.

e Tac dong thdo g& phap Iy cia nhdm bit déng san (sira d6i théng tw 16/2021), Danh gid théng tw
02/2023/TT-NHNN.

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

S thay ddi lwa chon cac nganh trong nén kinh té
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Liy ké dén Q3/2023, thj trwdrng va nén kinh té Viét Nam dang nam & trong chu ky nao?. Trong bdo cédo
nganh Q4/2022 ciing nhu céc bao cdo trién vong nganh trong Q1-Q2-Q3/2023, BSC da dé cap dén su thay
déi lya chon nganh dya trén chu ky kinh té, theo dé Iy k€ dén 02/11/2023, m6t s6 nganh ghi nhan mirc
tang trudng cao hon VN-Index nhu Dich vu tai chinh (+47%), Tai nguyén co ban (+36%), Hoa chat (+29%),
Dau khi (+28%), Cong nghé (+35%), Cong Nghiép (+14%), Ngan hang (+17%),... twong déng so vdi sy dich
chuyén dwa trén mé hinh & trén. Tuy nhién, sau qua trinh tao day va phuc hdi, thi trudng dang trong nhip
chinh twong d&i manh do téc d6 phuc hoi lgi nhudn van cham hon ky vong, kém theo dé 1a mét s6 ap luc
rdi ro tir chinh sach tién té trén thé gidi van tiép tuc that chat, di kém véi da suy gidm kinh té& trong nuéc.
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Mot s6 nhdm nganh can tap trung lwu v trong Q4/2023 bao gdm nhdm nganh san xuat — nguyén vat liéu,
xuat khau, cdng nghiép, ban 18, ndng lvong-dau khi.

Hiéu suat cdc nhém nganh tinh dén ngay 01/01/2023 - 02/11/2023
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Nguén: BSC, FiinPro

1. Tdc d6 tang trwd'ng GDP, dong vén FDI, gidi ngdn dau tu céng trong Q3/2023 da c6 nhirng dau hiéu tich
cwe so v@i quy lién ké. Tang trudng GDP Q3/2023 cla Viét Nam cho thay dau hiéu diu hiéu phuc héi véi mirc
tang trvdng 5.33%, chi s6 PMI thang 9 dat 49.7 diém, tang tir mrc 46.2 diém T6/2023, cho thay diu hiéu hoat
déng san xuat tuy van suy yéu nhung da cé sy cai thién so véi giai doan Q2/2023. Ngoai ra, gia tri XNK ciing
ghi nhan da tang trwdng suy gidm, tdng tredng xuat nhap khau trong Q3/2023 Ian lwot giam -8.24% YoY va -
13.8% YoY. Tuy nhién, tuwong tu nhu PMI, da suy giam XNK d3 c6 dau hiéu cham lai.

Ngoai ra, mot yéu td tich cwec ddng chi y 1a (1) dong von FDI ghi nhan tang truwdng trd lai. Cu thé, vén FDI thyc
hién tang +2.2% YoY, vén FDI dang ki cAp mdi +46.3% YoY. (2) Lily k& 9T/2023, giai ngan vén NSNN udc dat
ting 23.47% YoY ( twong duong 415.8 nghin ty dong, bang 57.4% so vdi k& hoach ndm 2023. Chang t6i lwu y
ty 1& hoan thanh k& hoach 9T ndm 2023 cao hon nhiéu so v&i mirc so vdi 46.7% nam 2022 va 47.38% ndm
2021, didu nay cho thay nd luc va quyét tdm cla chinh ph trong viéc giai ngan ngudn vén NSNN.

Tuy nhién, tinh hinh vi md ciing cho thdy mét vai con gié ngugc can duoc lwu tdm giai doan cudi ndm 2023
bao gdbm (1) Ap lwc ndng 1én cla ty gia — Chénh léch 13i suat VND va USD duy tri mdrc am, (2) Lam phat ting
trd lai (CPI thang 9 tdng 3.66% YoY) tao strc ép l1én CSTT cla Viét Nam tuong ty mot s6 quéc gia khac, hay (3)
RUi ro dia chinh trj gia tang (Israel — Hamas), tham khdo bdo cdo vi md thang 10/2023.

Hinh: Tang truwd'ng GDP quy 3 hang ndm
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Ngudn: GSO. MPI
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2. NO lwc thuc day gidi ngan von ngan sach nha nwéc va ddy manh gidi ngan dau tu cong trong nira cudi
ndm sé ho tro’ cho ké& hoach phuc hdi va ting trwdng kinh té giai doan 2024-2025. Lily ké 1072023, giai ngan
vén ngan sach wéc 479.3 nghin ty dong (+22.6% so vdi cling ky), bang 65.8% so v&i k& hoach ndm 2023, ty |é
hoan thanh 1072023 cao hon dang ké so v&i murc so v&i 46.4% nam 2022 va 46.4% nam 2021, M6t sd yéu td
kho khan chinh khién tinh trang dau tw cong cham lai chl yéu dén tir vwdng mac & khau phap ly thi tuc.

Tuy nhién, chinh phl dang cho thay nd luc déng ké trong viéc ddy manh d3u tu cdng thong qua viéc mirc ting
trudng cao tir gidi ngadn von NSNN. Trong Q3/2023, m6t sb tin hiéu tich cywc dén tir cac du an dau tu trong
diém bao gdbm, thém 8 tuyén cao t8c mdi vao danh muc cdc dv dn quan trong qudc gia, thuc hién dau tv
dudng day 500kV mach 3 Quang Trach — Phd N&i v&i quy mé 23,000 nghin ty d6ng, sin bay long thanh khdi
céng vao ngay 31/8/2023. Dy kién dén cubi nam 2023, s& cé thém 4 cao téc dugc hoan thanh (123km), nang
téng s& dudng cao tdc 1én 1,852km.

Do d6, BSC ky vong cac nganh lién quan tryuc tiép (Xay dwng, vat liéu xay dung..) va gidn tiép (Bat dong san
thuong mai, Khu Cong Nghiép va Cang Bién) s& dugc huwdng loi tich cuc.

Hinh: Gidi ngan vén ngén sach Nha nwéc (03/2023 - 08/2023)
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3. S8 lwong tai khoan Q3/2023 mé méi hoéi phuc manh so véi Q1-Q2/2023, Ién mirc cao nhat trong vong 11
thang gan nhat. Nhu du bdo cda ching tdi trong bdo cdo Q1-Q2/2023, nha dau tu d3 cé nhitng dau hiéu cho
thdy sy quan tam trd lai déi véi thi trudng chirng khodn théng qua (1) S6 lwgng tai khodn md mdi thing 8-9
dat binh quan ~180 nghin tai khoan, (2) Thanh khoan giao dich binh quan VNI-Index cé nhirng thoi diém tang
Ién mirc khodng 21-23 nghin ty ddng/phién sau d6 diéu chinh vé mdc binh quan khoang 15-16 nghin ty
déng/phién, so vdi mirc 10-12 nghin ty/ phién giai doan Q1-Q2/2023.

Hinh: Téng tai khodn mé& md&i va thanh khoan binh quan thang
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Chénh léch giira E/P thi trré'ng nam 2024 va |3i suat tién giri so véi cudi Q2/2023 dwo'c néi rong ra sau dot
diéu chinh cudi Q3/2023, tiép tuc duy tri & mirc twong déi hap dan trong dai han. Nhu phan tich trong bao
cdo phan tich trong Q3/2023, thi trwdng d3 ghi nhan hiéu suat tét trong giai doan Q3/2023 nhd vao sy dich
chuyén dong tién cla mot sd kénh dau tw. Tuy nhién, chidng téi diéu chinh gidam mdrc E/P FWD 2024 do két
qua kinh doanh Q3/2023 thap hon dy phéng clia ching tdi, cho thay nén kinh t& phuc hdi van twong d6i cham.
Do d4, ching tdi diéu chinh gidm du phéng tang truedng EPS thi trwdng ndm 2023 va nam 2024. Tuy nhién,
chuing t6i van duy tri trién vong lac quan trong trung han véi viéc ting trwdng loi nhudn trong Q4/2023 va ndm
2024 sé 13 dong luc gidp thi trwdng thu hep chénh 1éch nay vdi viéc thu hat dong tién tir kénh giri tiét kiém.

Hinh: Chénh léch giira E/P thi trwd'ng nam 2024 va l3i suat tién glri da thu hep lai twong ddi so véi cudi Q2/2023
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Ngubn: Bloomberg, Fiinpro, BSC Research

4. Khai ngoai ddy manh ban rong trong giai doan cudi Q3/2023 sau khi thi trwérng ghi nhan mirc héi phuc
tich cwe. Lily k& 9T/2023, t6ng gid tri giao dich rong cla khéi ngoai ghi nhdn mrc ban rong manh dat 9,227 ty
dong. Sau giai doan gidm ban rong dau Q2/2023, da ban rong bat dau ting nhanh tré lai trong béi cdnh bat
&n vé tinh trang vi mo thé gidi va cing thang dia chinh tri. Da ban rong tap trung manh trong T9/2023 twong
doéng v&i nhip chinh ca VN-Index, cu thé riéng thang 9, nwdc ngoai ghi nhan gia tri ban rong dat 5,237 ty dong.
Chung t6i van duy tri quan diém véi (1) moi treong 13i suat thap hién tai va (2) nén kinh t& van tiép tuc phuc
hoi van s& |a diém tua lédn cho thj treong véi dong lwe dén tir cdc nha ddu tw ca nhan nhu bdo cdo trude.
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Hinh: Dong v6n nha dau tw ca nhan van la dong luc chinh gitp thi trwong di 1én trong béi canh nuwéd'c ngoai ban
rong manh
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5. Lg'i nhudn d3 tao day trong nlra dau nam 2023, dang dan cdi thién trong Q3/2023 tuy nhién tdc dd cai
thién cham hon so véi ky vong clia ching toi trwéc d6. Theo théng ké clia BSC tinh dén 03/11/2023, d3 ¢
1340/1,616 doanh nghiép cdng b6 lgi nhuan Q3/2023, v&i téng loi nhuan sau thué ca 3 san bao gdm VN-Index,
HNX va Upcom ghi nhan giam -4.75% YoY, riéng trong d6 VN-Index ghi nhan murc gidm-8.78%. Theo d6, trwdc
b6i canh (1) Tang trwdng tin dung suy yéu, tdc dd tang trwdng loi nhuan cai thién cham, (2) Rai ro vé dia chinh
tri, (3) Thi trudng bat déng san,(4) tdng trudng loi nhuan cda thj trudng du phdng trong Q3 va Q4/2023 thap
hon ky vong truwdc do cla ching tdi, diéu nay cling 1a nguyén nhan chinh cho nhip diéu chinh cla VN-Index
giai doan cudi Q3/2023. Dic biét, strc ép vé chinh sach tién té trong bdi cAnh mit bang 13i suat qudc t& (US)
duy tri & mirc cao va kéo dai lau hon.

Cu thé, BSC diéu chinh giam tang trwdng lgi nhuan 2023 vé mirc -0.7% so v&i mirc 2.6% trudc d6 (Loai trir
nganh hang khéng). Dua trén danh muc c6 phiéu BSC dang theo ddi (~ 80 cé phiéu, chiém khodng 80% vén
hda), tang trwdng lgi nhuan cla nhém cé phiéu loai trir nganh hang khéng du kién gidm 0.7% so véi mirc cling
ky 2022, giam tlr mic +2.6% dy phdng trudc d6. Ngoai ra, ching toi lwu y KQKD trong Q4/2022 ghi nhan &
murc nén thap. (Q4/2022 ghi nhan lgi nhuén suy gidm -31.7% so véi cling ky 2021). Do dé, ching ti ky vong
tang trudng loi nhuan cla Q4/2023 sé& kha quan hon 9 thang dau ndm trong béi cdnh (1) Nén KQKD thap trong
Q4/2022, (2) Cac chinh sach hé tro thdo g&, thic day tang trwdng kinh t& nhu dé cap & trén, (3) Sy phuc hoi
clia kh6i doanh nghiép xuat nhap khau, (4) Mat bang |3i suat huy dong duy tri mirc thap, ha nhiét so véi Q2 va
Q3/2023.

Hinh: Tang trwdng loi nhuan toan thi trwdrng (bao gom VNI-Index, HNX va UPcom) theo quy giai doan 2020-2023
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Ngudn: BSC Research, Fiinpro, BCTC cdc doanh nghiép niém yét
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Tuy nhién, BSC dy phéng ting trwéng lgi nhuin 2024 duy kién phuc héi ting 21.6% so véi nam 2023. Theo
do, tdng trudng lgi nhudn toan thj trwdng ndm 2024 du kién ting trudng 21.6% so vdi ndm 2023. Mét s6
nhdm nganh ching t6i ky vong lgi nhuan phuc héi manh tir mirc nén thap ndm 2023 bao gébm Nguyén vat liéu
(+129%), Ngan hang (+24%), ban 1é & F&B (+32%), Dét may (+30%), Thuy san (+38%) , Phan bon (+34%).

Bang: Théng ké tang trwéng nganh nam 2022 -2023F

% von hda

% tang trwdng NPAT theo nganh 2024F nganh/téng von héa
VN-Index
- Tai nguyén co ban -80% -39% 131% 5%
- Hang khong -57% +196% 58% 7%
- Khu céng nghiép 27% 2% 29% 6%
- Thay san 116% -44% 35% 0%
- Hba chat va phan bdn 110% -58% 23% 1%
- Ngan hang 37% 5% 21% 41%
- Thuc phdm - bén |é -20% -29% 32% 13%
- Cébng nghé 21% 21% 20% 3%
- Dét may -1% -19% 30% 0%
- Xay dung 2% 38% 17% 0%
-Tiénich 28% -16% 24% 3%
- Dau khi 66% -22% 9%
-Sam 16p 6% -21% 10% 0%
- Bat dong san -28% 16% 11% 10%
-0to 32% -6% -5% 1%
- Cang bién & logistics 40% 31% -46% 1%

ong LNST trong danh sach theo ddi (%)
(*) Mtrc nén 2022 cao dét bién cta GAS va BSR anh huéng dén tdng trvdng nganh Déu khi ndm 2023

Ngudn: BSC Research

7. VN-Index diéu chinh manh trong Q3/2023 dem lai co’ hdi dau tw I&n trong trung han véi mirc PE FWD
2024 twong dwong tai thoi diém day Covid (4/2020) va cudi T10/2022. Tinh dén 09/10/2023, sau dot diéu
chinh 1&n vao cudi thang 9/2023, VN-Index dang giao dich &@ mirc P/E trailing = 12.82 lan, thap hon mic binh
quan 5 ndm, dua theo ky vong tidng trwdng lgi nhuan 2023 (-3.3% YoY) va 2024 (+23% YoY), thi PE FWD cla
VN-Index cudi ndm 2023 va 2024 |an lwgt 1a 11.7 [an va 9.49 lan.

Tuy nhién, dinh gid thi truwérng khéng phdi toan bé déu & murc ré, néu loai trir nhém ngén hang va bét déng
s@n. Do (1) anh huwdng tlr KQKD sut gidm trong 6T dau ndm 2023 va murc nén thap cla nlra cudi ndm 2022 va
(2) Hiéu suat nhém nganh ¢6 phiéu khac ghi nhan mirc ting t6t trong 972023 dan dén mutc giao dich PE hién
tai cia VN-Index loai trir ngdn hang va bat dong san ghi nhan mirc 23.4 1an. Tuy nhién, xét dé€n cudi nam 2024,
dua theo dy phéng tang trwdng loi nhuan sau thué loai trir nganh ngan hang va bat dong san cda BSC (-20%
nam 2023 va 25% ndam 2024), mic P/E loai trir FW 2024 s& duoc diéu chinh vé mirc 12.4 1an, dudi 1 [an do
l&ch chuan tir d6 tao ra co hoi dau tw hap dan trong trung va dai han. Diéu nay cho thay, ky vong ting trudng
cta nhiéu nhdm nganh da dwogc phan dnh phan nao vao gia, va rdi ro “con gidé nguoc cla thi trudrng” sé dén
tlr tdng trudng loi nhudn ndm 2024 thap hon ky vong cla chiing toi.

Hinh: P/E FWD loai trir ngan hang va bat dong san nam 2024 duv kién diéu chinh vé mirc hap dan hon 12.4 [3n duéi 1
lan do léch chuan
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Ngubn: BSC Research
Su phan héa sé dién ra rd nét trong Q4/2023 va giai doan 1H2024. Sau giai doan hoi phuc tich cuc cla thi
trwong chirng khodan trong Q2 va Q3/2023, nhédm cb phiéu vira va nhé ghi nhan mirc didu chinh manh di kém
V@i céc yéu t6 phirc tap dén tir rdi ro dia chinh trj va bién déng tinh hinh vi mé thé gidi. Di kém theo d6, thanh
khodn thij trudng sut gidm sé& khién cho co hdi dau tv dwoc chat loc k§ hon tir d6 viéc phan héa sé dién ra
manh mé & gitta cdc nhom c6 phiéu vén héa vira, nho va Idn. Chang t6i wu tién cac doanh nghiép (bang khuyén
nghi ¢ phiéu trang 17-18) c6 két qua kinh doanh cai thién, phuc hdi t6t trong Q4/2023 va ndm 2024.

Dinh gia P/E TTM tinh dén ngay 30/10/2023 cho thay nhém vdn héa Ién hién dang giao dich & mirc hap dan so véi
lich st
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Ngudn: BSC Research thu thdp, Bloomberg

So v&i du bdo cta ching téi trong bdo cdo nganh Q3/2023 (trang 10), mdt s6 nganh ching téi khuyén nghi
nhw Bat ddng san, Dau khi, Cdng nghiép, déu ghi nhan murc tdng trwdng manh trong Q3/2023 trudce khi ghi
nhan diéu chinh vao cudi quy. Tinh dén 02/11/2023, mot s6 nganh hién tai van duy tri dinh gia hap dan
trong ndm 2024 ho'n so véi qua khir bao gébm Ngan hang, Bat dong san, Dau khi, F&B, Tién ich. Mét s&
nhém nganh cé dinh gid cao hon qué kht chl yéu |a nhdm ¢ phiéu bi anh hudng manh vé trién vong loi
nhuan 2023 nhu dét may, nguyén vat liéu, xy dung, cdng nghiép va ban |&. Ching ti nhan manh, trién

vong cia hhdm trén ¢é dugc cai thién hay khdng s& phu thudc nhiéu vao téc dd phuc hoéi kinh té trong
Q4/2023 va nam 2024.
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Nganh PEIlyké4  PEtrungvi5 0 scwpe  202apwpe o Chénh
quy nam léch (*)

I * B4t dong san (P/B) 1.4 2.4 1.3 1.2 97%

* Ngan hang (P/B) 1.1 1.6 1.0 0.9 78%

i Dau khi 12.8 16.4 12.1 11.6 42%

E Tiénich 13.8 11.6 12.5 10.2 14%

EL F&B 22.4 20.0 21.5 18.4 9%

" Dét may 10.7 6.4 8.8 6.9 7%
Thiy san 16.3 8.0 12.0 8.9 -10%
Cang bién 9.0 12.7 8.9 14.2 -11%
Coéng nghé 18.2 12.8 17.2 14.3 -11%
Ban |é 36.8 15.2 42.1 18.0 -16%
Cong nghiép 11.4 8.3 10.9 10.0 -17%
Xay dung 27.9 11.5 20.5 17.6 -35%
Nguyén vat liéu 78.1 8.2 27.4 13.1 -37%

Nguén: BSC Research

2. TRIEN VONG NHOM NGANH NAM 2023
Chu ky kinh té va mirc dd chap nhan dinh gia cdc nganh

Trong ndm 2023, nhitng con gié ngugc chidu bao gom (1) Ap luc lam phét tdng 1én, (2) Hoat ddng xuat nhap
khdu cham dan, (3) Méi trwdng |13i sudt & muirc cao, (4) Rui ro tir thi trvdng trai phi€u doanh nghiép va bat
déng san sé tao ra thach thirc cho muc tiéu hoan thanh k& hoach ting trwdng kinh té&. Tuy nhién, ching ta van
thdy mét sé yéu t6 tich cyc dan xen cé thé bu trir cho cc yéu td bat lgi trén nhw (1) Ty gid duy tri mirc én
dinh, (2) Trung Quéc mé clra, va (3) Py manh gidi ngan dau tu cong. Do d6 BSC cho rang cac chi tiéu kinh té&
hién tai cta Viét Nam cho thay ching ta van dang & trong giai doan PHUC HOI BAN PAU, dién hinh bdi da s6
cac dau hiéu nhu (1) L3i suat huy dong bat dau xu hudng giam, (2) Lam phat tao dinh va duoc kiém sodt, (3)
L3i suat dai han cham ddy va dinh cua gia trdi phiéu va (4) Gia ¢ phi€u hinh thanh xu huwdng tdng. Tuy nhién,
mot s6 nguy co nha dau tw can chd y vé van dé chi s6 lam phat ting lai, cling nhw CSTT that chit & cac quéc
gia l&n trong thai gian dai hon di kém véi ra ro suy thodi 1a céc “con gié nguoc” cé thé dnh huwdng dén da hoi
phuc cla thj trwong.

Chinh sach
kinh té

Chu ky kinh té Lam phat

DAu hiéu thj trwong

L3i suat ngan han thap hoic gidam

Giam lam phat  Kich thich  L3i suat dai han cham ddy va dinh cua gia trai phiéu
Gia c6 phiéu bat dau tang
L3i sudt ngan han ting

Phuc ho6i ban dau
(Initial Recovery)

Lam phat thap

Tién ting trudng Gidm Kich  Li suat dai han cham day hodc ting & gia trai phiéu bat dau

Tang trwdn
(Early Upswing) . g o & thich giam

kinh té tot s e e

Gid cO phiéu tang
HAu tang trudng . Bat dau L3i suat ngan han va dai han tang, gia trai phiéu giam
. Lam phat tdng e g 2R e e o .
(Late Upswing) that chat Gid co phiéu giao dong quanh dinh
. . . . L3i suat ngan va dai han cham dinh va bat dau giam véi gia trai
Giam toc Lam phat tiép Giam that o .
. . phiéu tang lai

(Slowdown) tuc tang chat

Gid c6 phiéu giam
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Suy thodi kinh t& Lam phat cham o L&i suat ngan han va dai han gidm va gia trdi phiéu tiép tuc ting

N&i long

(Recession) dinh Gia c6 phiéu c6 dau hiéu tang tré lai vao cudi chu ky Suy thodi

Bang: Tong ho'p trién vong nhém nganh

| Nganh | TriénvongQ4/2023 Trién vong 2024

Cong nghé - Vién Thong Tich cuc Tich cuc
Khu cong nghiép Tich cuc Tich cuc
Hang khoéng Services Tich cuc Tich cuc
D3u khi Tich cuwc Tich cuwc
Cang bién & logistics Tich cwe Tich cwe
Ban 1& & Thyc pham, d6 udng Tich cuc
Ngan hang Tich cuc
Tai nguyén co ban Tich cwc
Thuy san Tich cyc
Hdéa chat va phan bén Tich cuc
Dét may Tich cuwc
Tiénich Tich cuwc
Xay dung

Sam 16p

Oté

B4t dong san

Céc yéu t6 ho tro tich cwe:
1. Giai ngan nhanh chéng géi dau tu céng (ha tang, nang lwvgng va dau khi)

2. Nghi dinh 08/ND-CP stra ddi, b6 sung va ngung hiéu luc thi hanh mét s diéu tai cdc Nghi
dinh quy dinh vé chao ban, giao dich TPDN riéng 1&, hd trg nat that thanh khodn thi trudng
ndi chung va nganh bat déng san nai riéng.

3. N&n |3i suat duy tri & mirc thap

4. Mdlrc nén LNST thdp ndm 2023 d6i vdi cac nganh chu ky, xuat khau, tiéu dung..
Cac yéu td rui ro khé khan:

1. Rd0irosuy thodi & My va EU.

2. Kinh té& Viét Nam phuc héi chdm hodc lgi nhuan ctia doanh nghiép yéu di.

3. Rdiro viéc xoay chiéu chinh séch tién té khi chju strc ép cia cdc NHTW thé gidi tiép tuc duy
tri chinh sach that chit trong thoi gian dai.
4. RUiro dia chinh tri.

BSC Equity Research Bloomberg: RESP BSCV 11
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Nhan dinh

Bat dong san Kha e Dong vén FDI quay lai da tang trwdng trong Q3.2023. Liiy ké 9T.2023, vén  KBC,

khu cong quan FDI ding ky dat 20.2 ty USD (+7.8% yoy), vén FDI thuc hién da bt dau ting  1DC,
nghiép so v&i cung ky, dat 15.9 ty USD (+3.1% yoy). SZC

e Ngudn cung thiéu hut khién cho ty I& 1ap day KCN tai mién Nam va mién Bac
[an lugt ting 1én mirc 90% (tang +3 diém % qoq) va 82% (tang 2 diém % qoq)
va gid cho thué dat KCN tang|én [an lwot 187 USD/m2/ky han thué (+8% qoq)
va 127 USD/m2/ky han thué (+3% qoq) déi véi khu vic mién Nam va mién
Bac.
e  Xu hudng dich chuyé&n cac KCN ra cac tinh/thanh vé tinh Ha N&i va thanh phé
H6 Chi Minh tiép tuc tiép dién;
e Trién vong Q4.2023-2024: (1) Nhu cau thué dat KCN du bdo tiép tuc tich cuc
nho Viét Nam da ky két nhiéu van kién vé hop tic kinh té&, thuong mai va
nang cap mdi quan hé vdi cac nén kinh t& hang dau thé gidi, (2) Dv dia dé
thanh l1ap KCN mé&i dén ndm 2025 van con kha 16n, (3) Cac du 4n ha tang giao
thong dwoc ddy nhanh xay dung s& giai quyét nat that cd chai “logistic” ho
tro truc tiép cho nganh BDS KCN
e  Thach thirc: (1) Ngudn cung mdi han ché khién cho gid thué KCN tiép tuc ting
cao, (2) Viéc dp dung chinh sach thué tdi thiéu toan cau cé thé anh huéng
dén thu hat dau tw nwdc ngoai tai Viét Nam, (3) Mitc dd canh tranh thu hat
FDI ngay cang gia tang gilta cac qudc gia trong khu vurc.
e BSC dwa ra khuyén nghi KHA QUAN cho nganh B4t dong san khu céng nghiép
trong Q4.2023 va 2024.
Cang bién Kha e Trong Quy 3.2023, san lwgng Container toan nganh wéc tinh dat 6,108 triéu  GMD,
quan TEUs (-1% YoY, -2% QoQ). So v&i Quy 2.2023, san lwgng Container toan  VSC
nganh -2% QoQ do kinh t& toan cau am dam, téng cau tiéu dung chua hoi
phuc.
e S0 v&i bdo cdo trudc d6, BSC duy tri khuyén nghi KHA QUAN d6i véi nganh
cang bién nh& nhu ciu tai cac nén kinh t&€ 1&n hoi phuc trong 2H2023.
Van tai dau Kha e K&t thic Q3.2023, gia cwérc van tai dau van neo & mirc cao do (1) dirt gdy  PVT
quan chudi cung &ng dau tai Chau Au, (2) ngudn cung tau diu & muirc thap. Tuy
nhién trong 2H.2023, nhém van tai dau cé thé sé khdng ghi nhan tang trudng
manh so véi cung ky do mirc nén cao cla gia tau trong 2H.2022.
e Trong n3m 2023, BSC giit quan diém KHA QUAN d8i v&i nhém Van tai dau
(PVT) do gia cudc van neo cao do han ché vé ngudn cung tau.
Héa chat Kha e  Gia mot s6 héa chat phuc héi trong Q3/2023 do dwe'c thic ddy béi: (1) nhu  DGC,
quan cau cdi thién va (2) gid ndng lwong tang csv
e BSC duy tri quan diém KHA QUAN d3&i véi nganh hoéa chat trong phan con lai
nam 2023 va ndm 2024 do ky vong gid céc loai héa chat sé tiép tuc phuc hoi
trong cudi nam 2023 va 2024.
Coéng nghé Khd e 9T.2023, doanh thu céng nghiép CNTT = 2.3 triéu ty VND (-2% yoy), m&rcsuy  FPT,
théng tin quan giam dén tir xuat khau phan cirng dién tlr suy giam. Trong khi d6 mang xudt  CTR
khdu phan mém duy tri két qua tich cuc, khi FPT ghi nhan doanh thu tai thi
trwdng nudc ngoai 8T.2023 +30.4% yoy nho két qua tich cyc tai thi trwong
Nhat Ban +41% yoy.
e Trién vong Q4.2023 va 2024, BSC cho rang trién vong clia cac doanh nghiép
niém yét thudc nganh Céng nghé va Vién thong kha quan nho (i) nhu cau
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CNTT duy tri cao & Nhat Ban, APAC va héi phuc & My (ii) xu hwéng dau tu vao
hé théng giao théng théng minh (ITS) tai cac cao téc va (iii) phat trién mang
4G, 5G.

e Chung toi ti€p tuc duy tri quan diém KHA QUAN d&i vi nganh Cong nghé
thong tin — Buu chinh vién thong Q4.2023 va 2024.

D3u khi Kha e Giad dau c6 xu hwéng phuc héi tr& lai vd dao dong quanh mdc 90 PVD,
quan USD/thung, do xu huéng that chat ngudn cung clng cing thang leo thang  PVS,
gilra cac qudc gia. GAS,

e Xu huéng thit chat ngudn cung van dang ti€p dién c6 thé |3 dong luc khién  BSR,
gia dau duy tri @ murc cao trong thoi gian tdi. PLX
e  Chudidy én L6 B— 0 Mbn s& sém duoc trién khai trong thoi gian téi.
e Kho cang LNG Thi Vai thr nghiém thanh céng s& mé ra xu hudng dau tv LNG
trong trung va dai han
e BSC git* quan diém KHA QUAN d8i véi nhém nganh dau khi.

Dich vu hang Kha e Téng san lwgng hanh khach qua cang hang khéng va hang héa van chuyén  ACV,
khong quan qua dudang hang khong ghi nhan tin hiéu héi phuc trong Q3/2023. SCS

Vantaihang Trung ¢ KQKD trong Q3/2023 dy kién héi phyc so véi quy trudc d6. Tuy nhién, nhom  pyy,
nganh van tai hang khéng khé duy tri xu huwdng tich cwe cho dén cudi nam VIC

khong 'ap 2023.
e BSC duy tri khuy&n nghi KHA QUAN d&i véi nhém dich vu hang khéng va
TRUNG LAP d6i véi nhdm van tai hang khong trong nam 2023.
Ngan Hang Trung e Tin dung toan hé thdng cé thé birt tdc trong cac thang cudéi ndm. BSCduytri  BID,
lap dw bao ting trwdng tin dung 2023F dat khoang 12% va cai thién Ién 13-14% MBB,

trong 2024F. TCB,
e Chat luvgng tai sdn dan cai thién nhd tdng cudng trich 1ap va x&* ly ng manh  STB
m&. Chi phi vén tao dinh gitp gidm ap luc I1&n NIM, tuy nhién I3i suit dau ra
cting chju ap luc giam nham kich thich nhu cau tin dung.
e Loi nhuan toan nganh duy kién chi cé thé kha quan hon tir 4Q23, duoc hd tro
bai mirc nén thap cung ky. BSC dw bdo LNST cdc ngan hang theo ddi chi tang
trudng 4% YoY trong 2023F nhung ting trwdng 21% YoY trong 2024F.
e  BSC ha khuyé&n nghj xu6ng TRUNG LAP vé&i nganh ngan hang trong phan con
lai cGia 2023, tuy nhién dua ra quan diém KHA QUAN khi nhin v& trién vong
2024 dwa trén céc luan diém chinh: (1) ting cwdng trich 1ap va x& Iy ng xau
trong 2023 giam bét ap luc chi phi tin dung trong 2024 ciing nhu mé ra kha
nang ghi nhan loi nhuan tir thu héi ng, (2) moi trudng 13i suat thap duoc ky
vong duy tri sang 2024 tao du dja d& NIM phuc hoi, nhd d6 gitp (3) két qua
kinh doanh c6 thé tao day sau 2023, ting trudng lgi nhuan 2024 trd nén kha
quan hon, trong khi (4) dinh gia cia nganh van dang & mitc phu hop dé tich
IGiy. Bén canh do, ching ti ky vong su tang trudng cia KQKD trong 4Q23 so
v&i cung ky sé cai thién tam ly thi truong.
Batdongsan Trung e Ngudn cung méi van han ché, tip trung vao cic san pham cao ting, phan  VRE,

thuong mai lap khtc trung cap tai cac khu vye ndi thanh két hop véi cac chwong trinh kich  VHM,
cau dugc hau hét cic chi dau tw ap dung. Qua do, kha ning hap thu tiép DXG,
tuc duy tri xu huédng cai thién tir 2Q2023. NLG,

e Gia trji TPDN ddo han tap trung vao T12/2023 -T3/2024, tuy nhién ap luc  KDH,
thanh khoan khéng con qué “bi quan” nhu giai doan dau ndm 2023 nho Nghi 1C
dinh 08/ND-CP.

e Tuy nhién, Nghi dinh 08/ND-CP va Théng tu 02/2023/TT-NHNN chi la cac giai
phap tam thdi. Chia khéa vuot qua thach thic phai dén tir (1) nén tang kinh
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doanh cét 16i cGia doanh nghiép va (2) su ho tro clia Chinh ph( trong viéc kip
th&i hoan thién hanh lang phap ly, tao méi trwdng lanh manh minh bach va
phét trién bén vitng cho linh vyrc Bat ddng san.
e Ky vong “ddo chiéu” rd rang hon trong 2024 khi hanh lang phap ly dugc hoan
thién béi Luat Nha & (sira d6i) va Luat DAt dai (stra d6i).
e Ngudn von dan duogc khoi thong nhd (1) mdi trudng 13i suat hap dan, clng
v&i phap ly dy dn dugc théng sudt giup (2) cong téc trién khai, ban hang phuc
héi va (3) kénh huy dong von bang trai phiéu cé tin hidu “tai khai dong”
e  BSC duy tri quan diém TRUNG LAP d6i véi nganh B4t dong san thuong mai
trong ndm 2024 khi hai nat thét |&n nhat dugc thdo g& (1) phép ly dy én va
(2) ngudn vén.
Thép Trung e Trong Quy 3.2023, tong san lwong tiéu thu thép wéc dat 6 triéu tan (+6%  HPG,
lap YoY, +0% QoQ). Sang Quy 4, BSC cho rang (1) san lwgng xuat khau da datdinh ~ HSG
va gidm dan trong Quy 4, (2) San lugng noi dia van kém kha quan.
e  Gia thép van trong xu hwdng gidm ké tir Thang 4 do (1) strc mua ndi dia yéu,
(2) chiu sy canh tranh tir thép Trung Quéc. Sang Quy 4.2023, BSC cho réng
gid thép noi dia van sé chju ap luc gidm nhe do (1) cau ndi dia van yéu, trong
khi (2) kénh xuat khau yéu dan vé cudi ndm, (3) thép Viét Nam van chju sw
canh tranh tir Trung Quéc.
e Bién lgi nhuan gdp cac doanh nghiép thép tiép tuc cai thién trong Quy 3.2023
do gid nguyén vat liéu dau vao thap.
e RUiro: (1) Canh tranh 1&n véi thép Trung Quéc, (2) cac qudc gia ap dung chinh
sach chéng ban pha gia.
Xay dwng Trung e  Gidingan vdn dau tw cdng 9T.2023 dat 388,559 ty VNP —mirc cao nhattrong  HHV,
lap lich str; CTD,
e Tién do thi cdng cac géi thau thudc dy an cao tdc Bac — Nam giai doan 1&2  LCG
van dugc dam bao;
e 5an bay Long Thanh s& 1a dong luc tang trwdng cho cac doanh nghiép xay lap
giai doan 2024-2026;
e Khéilwgng backlog |&n dam bdo nguén doanh thu cho cac doanh nghiép xay
dung ha tang giai doan 2024-2026;
e  Bién loi nhuan ctia cic doanh nghiép xay |3p ha tang du bao s& cai thién hon
trong giai doan tdi;
e Nhu cau d3u tu co s& ha tang ctia Chinh phl dé&n 2025 van con rat [dn;
e S8 lvong dy 4n bat dong san duoc cap phép méi va dang trién khai van &
murc thap 1a chi bdo cho sy suy gidm vé khéi lugng thi cong cla cic doanh
nghiép xay dung dan dung;
e Thjtrwdng bat ddng san ky vong phuc hdi trong Q4.2023-2024 s& gidm thiéu
khé khan cho cac nha thau xay duwng;
e  BSC dua ra khuy&n nghi KHA QUAN cho nganh X4y dung ha ting va TRUNG
LAP cho nganh Xay dung dan dung trong Q3.2023-2024.
Chan nudi Trung e Udc tinh KQKD Q3/2023 ghi nhan da phuc hdi sau ddy lgi nhuan 1H/2023 DBC
lap e KQKD Q4/2023 ti€p tuc ddi dién véi thach thirc tir nhu cau yéu bat chap dac
diém mua vy, nén sé cé sy phan héa vé két qua kinh doanh d&i vdi tirng
doanh nghiép do mirc nén KQKD cung ki.
e BSC duy tri khuy&n nghi TRUNG LAP cho nganh chan nudi trong ndm 2023.
Trung e  Luy ké 9 thang dau ndm 2023 san lwgng tiéu thu 6 té toan thi trwéng dat VEA
1ap 190,098 chiéc, giam -28% so v@&i cling ky.

(@}
e
o
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Loi nhuan rong cac doanh nghiép nganh O t6 gidam manh so véi cling ky do:
(1) Nhu c3u thi tiéu thu gidm va (2) L3i vay duy tri & mirc cao;

BSC duy tri quan diém TRUNG LAP d5i véi nganh O t6 trong ndm 2023 do:
doanh s& 6 td ky vong gidm t8c do mirc nén cao trong nam 2022.

San lwong va gia ban binh quan Ure trong nuéc phuc héi trong Q3/2023;
Trung Qudc han ché xuat khiu Ure va An D6 ting cudng nhap khau 1a dong
Iwc thic d4y Ure tiép tuc neo gid & viing hién tai va tiép tuc tang khi budc vao
mua cao diém;

BSC duy tri quan diém TRUNG LAP d6i véi nganh Phan bén trong phan con lai
nam 2023 va nam 2024.

BSC cho rang trong niam 2023 hoat ddong kinh doanh céc doanh nghiép sim
I6p s& phan hod bé&i: (1) kha nang canh tranh tai thi trwong néi dia va kha
nang ddy manh thj trudng xuat khau; (2) kha ning cat gidm chi phi SG&A va
(3) khd nang duy tri hiéu qua hoat déng trong bdi canh mét s& nguyén liéu
san xuat tang gid tra lai.

BSC duy tri quan diém TRUNG LAP d&i v&i nganh S&m 18p nam 2023.

Nhu cau tiéu dung chwa ghi nhan tin hiéu phuc hodi rd nét Q3/2023:

KQKD d3 ghi nhan nhitng tin hiéu kha quan hon trong Q3/2023 so véi quy
trudc, cung xu hwéng phuc hoi tich cuc tir Q4/23, da dugc phan dnh vao dién
bién gia c6 phiéu.

Tiém nang nang dinh gia cda cac DN ban |é niém yét trong trung han dén tur
ki vong ban vén /xu hudng M&A céc mang kinh doanh.

BSC duy tri khuy&n nghi TRUNG LAP cho két qua kinh doanh nganh tiéu ding
bén 1é trong ndm 2023 va ki vong tich cyc hon vé KQKD trong ndm 2024F.
Liiy k& 8T.2023, kim ngach xuat khau ca tra = 1.192 ty USD (-34% yoy), tuy
nhién, trong T8 san lwong ca tra xuat khau da cé sy hdi phuc tich cuc véi
dong lwe chinh dén tir thi trwérng Trung Qudc, trong khi d6, thi trwdng My
suy giam do gia ca tra giam manh.

So vdi bdo cdo trude dé, BSC duy tri quan diém TRUNG LAP déi véi nganh ca
tra do (1) gid ca tra xuat khau di My chua c6 su hoi phuc rd rét (2) trién vong
héi phuc trong Q4.2023 va 2024 (i) theo yéu t6 mua vu va (ii) nhu cau tiéu
thu cai thién tai Trung Qudc va My.

San lwong dién thwo'ng pham toan nganh trong quy 3/2023 ting +8.7% so
v&i cung ky, dat 74.62 ty kWh.

Chu ky El Nino dang 1a hién tugng thoi tiét chd dao trong ndm 2023 va c6 thé
duy tri sang nam 2024 |a tin hiéu tich cuc v&i cac nha may nhiét dién, dac biét
la nha may nhiét dién khi.

Chuing t6i duy tri quan diém TRUNG LAP d6i véi nganh Bién trong ndm 2023.
Trong Q3.2023, hang dét may dat kim ngach 9.3 ty USD (-11% yoy), toc dé
suy giam ca mat hang dét may xuat khau tiép tuc dwoc thu hep, nhd lwong
don hang cai thién so véi 1H.2023 khi nhu cau tiéu dung dang cé xu huéng
tang trd lai tai thj trwong My.

Trién vong Q4.2023 va 2024, BSC ky vong luvgng don hang dét may sé tiép tuc
duoc cai thién nho (1) dp luc tén kho gidam (2) thj trudng ban 1é quan do My
héi phuc.

Chuing toi duy tri quan diém TRUNG LAP d6i véi nganh dét may dua trén (1)
mtrc suy gidm tiép tuc dwoc thu hep va (2) trién vong hoi phuc trong Q4.2023
va 2024.

Bloomberg: RESP BSCV
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Van tai Kém e Két thic Q3.2023, cic chi s6 giad cwdc Container ti€p tuc neo @ mirc thip. HAH

Container kha Trong Q4.2023, BSC duy tri quan diém gia cwdc Container du bao giam 71%
yoy do (1) duv thira ngudn cung tau va (2) nhu cau van chuyén thap.

e BSCduy tri khuyén nghi KEM KHA QUAN d8i véi nhém Van tai Containe (HAH,
PHP) do (1) du thira ngudn cung tau (2) nhu cau van chuyén thap (3) hop dong
cho thué tau dinh han gid cao két thic va cic hang tau khéng thuc hién ky
m&i do nhu cau chua duwoc cai thién.

quan
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3. TONG HOP CAC €O PHIEU KHUYEN NGHI

Hinh: Téng hgp cac ¢ phiéu khuyén nghi 2023

(ty VND) 2023
FCN 3,833 26% 110 178% 676 18.5 0.7 1% 3% 12,900 19,000 47%
HHV 2,824 35% 300 14% 911 15.9 0.6 1% 3% 14,500 19,000 31%
LCG 3,240 222% 167 -13% 871 12.7 0.8 2% 6% 11,150 15,500 39%
CTD 18,335 26% 135 552% 1,711 42.3 0.5 1% 2% 57,500 73,700 28%
KBC 8,425 787% 2,693 76% 3,508 8.1 1.1 6% 11% 28,450 40,000 41%
GVR 22,825 -10% 2,783 -28% 696 26.6 1.4 3% 5% 18,500 25,000 35%
IDC 8,490 13% 2,004 13% 6,073 7.4 2.6 11% 29% 45,100 55,500 23%
PHR 1,571 -8% 494 -44% 3,648 12.3 1.7 8% 13% 44,800 62,000 38%
SzC 1,124 31% 375 90% 3,121 11.0 2.2 5% 20% 34,250 48,300 41%
HPG 111,115 -21% 5,626 -34% 968 25.9 1.4 3% 6% 25,100 26,000 4%
NKG 17,740 -23% 116 -193% 442 43.6 0.9 1% 2% 19,250 22,500 17%
HT1 7,051 -21% 9 -97% 23 506.6 0.9 0% 0% 11,750 14,000 19%
HSG 31,651 -36% 23 -91% 38 521.5 1.1 0% 0% 19,450 25,000 29%
C 1,941 -1% 491 -4% 1,477 6.5 0.5 7% 7% 12,650 21,700 72%
DXG 4,524 -18% 133 -38% 217 82.8 0.8 1% 1% 18,050 22,700 26%
NLG 4,965 14% 660 19% 1,699 18.6 1.3 3% 3% 32,000 46,100 44%
KDH 2,421 -17% 846 -23% 978 27.6 1.7 3% 3% 29,200 40,700 39%
VRE 8,972 22% 3,886 40% 1,506 14.3 1.5 8% 8% 24,400 36,200 48%
VHM 110,466 77% 33,445 16% 7,678 5.3 1.0 8% 8% 40,500 79,900 97%
VEA 4,350 -8% 7,105 -6% 5,347 7.0 1.8 25% 23% 37,400 45,000 20%
DGC 11,309 -22% 3,259 -41% 8,576 10.0 2.4 22% 24% 85,800 100,000 17%
Ccsv 1,482 -30% 272 -23% 6,154 5.9 1.1 17% 19% 36,450 48,000 32%
DPM 12,635 -32% 1,098 -80% 2,805 11.3 1.0 7% 10% 31,600 42,000 33%
DCM 12,047 -24% 1,039 -76% 1,916 14.9 1.4 7% 10% 29,300 36,000 23%

GAS 90,877 -10% 12,701 -14% 6,636 14.3 2.2 14% 19% 79,100 104,400 32%

PVD 5,844 8% 537 -622% 672 26.7 1.0 3% 4% 25,750 32,000 24%
PVS 19,684 20% 877 -1% 1,329 19.1 1.3 4% 7% 35,000 44,500 27%
PLC 8,228 -4% 185 58% 2,293 12.5 1.8 4% 14% 28,600 38,400 34%

PLX 283,117 7% 4,152 186% 3,388 10.1 1.3 7% 16% 33,100 46,000 39%
BSR 145,795  -13% 7,567 -49% 2,440 7.6 1.0 9% 13% 18,600 24,600 32%
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DRC 4,946 1% 244 -21% 2,007 10.9 1.4 9% 13% 22,400 28,600 28%
QTP 12,352 19% 612 -20% 1,360 10.1 1.0 8% 10% 13,800 17,000 23%
NT2 7,458 -15% 404 -54% 1,403 16.7 1.5 5% 9% 23,450 25,000 7%
HND 11,892 13% 488 -11% 976 14.1 1.1 7% 8% 13,800 16,000 16%
POW 30,482 8% 1,563 -24% 667 16.6 0.8 4% 7% 11,100 14,000 26%
PC1 8,689 4% 328 -29% 1,213 21.8 0.9 2% 6% 26,500 36,200 37%
REE 8,458 -10% 2,469 -8% 6,041 8.8 1.0 9% 16% 53,000 72,700 37%
SCS 671 -21% 486 -25% 5,008 12.2 0.6 29% 31% 63,000 72,030 14%
VHC 10,216 -23% 1,281 -35% 6,987 9.9 1.4 11% 15% 69,000 87,000 26%

ANV 4,604 -6% 76 -89% 590 48.0 1.2 1% 3% 27,400
HAH 2,660 -17% 344 -58% 3,276 9.5 1.2 6% 10% 30,900 39,272 27%
VSC 1,777 -11% 143 -54% 1,073 22.9 1.0 2% 4% 24,600 28,500 16%
GMD 3,645 -6% 2,475 149% 2,860 8.0 2.1 7% 10% 65,000 75,800 17%
PVT 9,987 10% 1,043 22% 3,069 7.4 0.9 8% 14% 23,800 31,700 33%
PNJ 31,950 -6% 1,850 2% 5,142 13.1 2.6 13% 19% 73,800 95,600 30%
MWG 122,025 -9% 371 -91% 254 153.5 2.3 2% 5% 38,950 55,700 43%
DBC 12,875 11% 58 1017% 240 81.4 1.0 1% 3% 19,500 24,500 26%
MSN 82,876 9% 567 -84% 396 161.3 2.5 2% 7% 63,900 76,400 20%
VNM 61,441 2% 8,684 2% 3,740 16.8 4.5 18% 27% 70,000 84,900 21%
DGW 18,676 -15% 412 -40% 2,524 19.0 2.7 6% 15% 46,800 60,400 29%
QNS 10,193 23% 2,068 61% 5,561 8.0 2.0 16% 23% 46,600 58,300 25%

FPT 53,029 20% 6,404 21% 4,950 17.3 34 12% 21% 87,000 108,000 24%

CTR 10,913 16% 507 14% 4,501 17.5 4.3 8% 25% 77,500 95,000 23%
ELC 1,136 32% 104 232% 1,687 13.0 14 8% 10% 23,000 21,000 -9%
MSH 4,948 -10% 299 -20% 3,543 9.1 1.6 9% 16% 36,200 45,000 24%
TNG 6,945 3% 245 -16% 2,178 8.5 1.2 4% 14% 18,400 21,700 26%

Ngudn: BSC Research
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4. ANH HUONG CAC YEU TO Vi MO TO1 NHOM NGANH

Hinh: Anh huéng ctia cac yéu t8 vi mé dén cac nhém nganh

Cingthang Chinh EU suy thoai Trung Hiép dinh Cac CS ho
Hamas- sach Quéc kich  CPTPP tro kinh té
Isarel (Gia  13i suat thich kinh trong nuéc
CETTRENTS) cla té

Van tai bién (+/-) (+/-) (-) (-) (+)

BDS (-) (+)

Xay dung (-) (+)

Xi mang (-) (+)

Dét may (+/-) (-) (-) (+)

Dién () (+)

Nhya (-)

Sam 18p (+) (-)

Ngan hang (-) (-) (-) (-) (+) (+)

Thép (-) (-) (+)

Thay sén (+) (-) (+)

Dau khi (+) (+)

Phan bon (-) (-)

Cao su (+) (-)

Gach men (-)

Cong nghé (-) (-)

Cang bién (+/-) (-) (+)

Hang khong (+/-) (-) (+)

Oto6 (+) (+)

B3o hiém (-)

Banlé (-) (+)

Tiéu dung (-) (-) (+)

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

Hinh: Céc sw kién theo méc th&i gian ndm 2023

Viét Nam Ngay Quéc té
10 16 ETF: Vn-Diamond cdng b& 26 ECB: Meeting
10 20 DN: Han cu6i hdp BCTC quy 3 31 FED: Meeting
10 19 Future VN30: Do han
10 Thang 10  VN: Héi nghi TW Dang 08
11 6 ETF: Vn-Diamond co ciu 1 FED: Meeting
11 16 Future VN30: Do han, ETF: iShares cdng bd
11 30 ETF: iShares co ciu
11 Théang 11  VN: Hop qudc hoi
12 1 ETF: FTSE VN coéng bé 12-13 FED: Meeting
12 8 ETF: VNM céng bé 14  ECB: Meeting
12 14 Future VN30: Ddo han
12 15 ETF: VNM, FTSE VN co ciu

Nguén: BSC Research
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6. CAC CHiINH SACH ANH HUONG DEN NGANH NAM 2023

Nhirng théng tin vi md trong va ngoai nudc, cling nhitng chinh sich sira déi bé sung quy dinh méi sé cé tac
déng tréi chiéu vdi nhiéu mirc d6 khac nhau 1én thj trwdng chirng khoan néi chung, cdc doanh nghiép néi
riéng. BSC d3 thong ké cac chinh sach, su kién quan trong ddng lwu y trong ndm 2022:

Chua anh huéng: X Dang anh hudng: D3 anh hudng: (I)
Hinh: Cac chinh sach, sw kién quan trong dang lwu y trong nam 2023

Mcrc d6
anh
huwéng

Tinh trang
25/10/2023

Ngay
hiéu lwc

STT  Chinh sach va Théng tin vi mé céng bd

Chinh sach tién té

1 FED:thét chit chinh sich tién té, nang lsisust ~ 03/05/2023 v Rat
cuc manh

PBoC: CSTT néi Idng cling nhiéu géi hd tro, tuy

2 nhién kinh té€ Trung Qudc hdi phuc khdng déng Q2/2022 Tichcwec Yéu
déu.
E B: \ ’ 7 g v A ~ \ ~ N

3 C duly tri chinh sach that chat tién té va chong 04/05/2023 Tiéu Manh
lam phat. cuc

1 O!’ECAca’F IglaLm san lugng nhiéu lan trong nam dé 2023 Panxen Manh
bao vé gid dau
Chinh sach vi mo
Ban hanh Nghi dinh s& 65/2022/ND-CP sira d6i,

1 b6 sung quy dinh vé chao ban, giao dich trai 16/09/2022 Panxen Manh

phi€u doanh nghiép riéng |é tai thj trwdng trong
nwdc va qudc té.

Quyét dinh 1435/QP-TTg 2022 Thanh |4p T8
cdng tac cha Thd twdng Chinh phl vé ra soat,

2 dén ddc, hwdng dan thao g& kho khin, vudng 17/11/2022  Tich cuc
mac trong trién khai thyc hién dy an bat dong
san cho céc dia phuong, doanh nghiép

Nghi quyét s6 30/2022/UBTVQH15: Gidm thué

Trung
binh

3 BVMT d&i vdi xang, ddu, m& nhon 01/01/2023  Tichcyc  Manh
Nghi dinh 08/2023/ND-CP: Stra d&i, b6 sung va
ngwng hiéu lyc thi hanh mot sé diéu tai cac Nghi

a dinh quy dinh vé chao ban, giao dich trai phiéu 05/03/2023 Tichcuc Manh

doanh nghiép riéng lé tai thi trwdong trong nudc
va chdo ban trai phiéu doanh nghiép ra thj
trwong qudc té.
Nghi quyét s& 33/NQ-CP vé mét s6 gidi phap
5 thao g& va thic day thj trudng Bat dong san 11/03/2023 Tich cuc
phat trién an toan, Ianh manh, bén vitng
Nghi dinh s6 10/2023/ND-CP: B8 sung cac Nghi
dinh huéng dan vé Luat dat dai

Trung
binh

20/05/2023 Panxen Manh
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Chinh sach va Théng tin vi mé céng bé

Nghi dinh s6 44/2023/ND-CP Quy dinh chinh
sach giam thué gia tri gia tdng theo Nghi quyét
s6 101/2023/Qh15 ngay 24/6/2023 cla Qudc héi
Nghi dinh 41/2023/ND-CP quy dinh mdrc thu 1é
phi trudc ba déi vai 6 t6, ro mooc hodc so mi ro
mooc dugc kéo bdi 6 t6 va cac loai xe tuong tu
xe & td duoc san xuat, [3p rap trong nudc

Nghi dinh 24/2023/ND-CP quy dinh mirc lwvong
co s& ddi véi can bd, cong chirc, vién chirc va luc
luvgng vii trang

Thong tu 10/2023/TT-NHNN hodn thi hanh mot
56 diéu khoan trong Théng tw 06/2023/TT-NHNN
quy dinh vé muc dich cho vay

Quyét dinh s& 377/QP-EVN v/v tang gid dién
binh quan

Chinh sach tién té
Tiép tuc phan d4u gidm |3i suat diéu hanh

SBV phat hanh bill trén OMOs dé diéu tiét ty gia

Théng tu 02/2023-TT-NHNN v/v co cau lai thoi
gian trd no va gitt nguyén nhém ng

Goi tin dung 120 nghin ty déng cho BDS va chinh
sach thdo g& tao diéu kién cho thj trudng BDS
trén thj trwdng trai phiéu

Chinh sach chirng khoan

NS lyc clia co quan quan ly va tién trinh danh gia
clUa FTSE vé viéc nang hang TTCK Viét Nam Ién
TTCK mdi ndi (Secondary Emerging Market)

Ap dung hé thong giao dich chirtng khoan KRX va
tirng budc ti€n dén thuc hién giao dich T+0

Qua trinh hoan thién hé théng thanh toan bu trir
trung tdm (CCP) va cac giadi phap thdo g& trudc
mat cla co quan quan ly va cac thanh vién thi
trwong d6i vai yéu cau Ky quy trwdc giao dich
(pre-funding)

Xem xét b6 sung quy dinh vé chirng chi lvu ki,
ching chi lwu ki khéng quyén biéu quyét (NVDR)
Su phdi hop gilta cac co quan quan ly trong quy
dinh vé gidi han ty 1& s& hitu nwdc ngoai

Nghién ciru dé sira d6i mét sd chi tiéu cta chi s
VN30, trién khai sdn pham HBDTL chi s6 VN100
Dua hé théng giao dich trai phiéu Doanh nghiép
riéng 1é vao hoat déng va cac co ché gidm sét,
ché tai xt phat

Ngay
hiéu lwc

01/07/2023

01/07/2023

01/07/2023

01/09/2023

24/04/2023

2023

Q3/2023

Q2/2023

2023

2024-2025

Q4/2023-
Q1/2024

2024-2025

2024-2025

2024-2025

2024-2025

T06/2023
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Tinh trang
25/10/2023

Ngay
hiéu luc

STT  Chinh sach va Théng tin vi md cong bé

1 EVFTA 01/08/2020  Tichcyc Manh v

2 UKVFTA 31/12/2020 Tich cwc  Manh V

3 RCEP ASEAN 01/01/2022  Tichcyc Manh v
- a S sia Pang ,

4 Hiép dinh Viét Nam — ETFTA va Viét Nam — Isarel Tichcwc Manh V

dam phan

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

7.1. Nhém nganh huéng lgi trong bdi canh 13i suit ha nhiét va chinh sach ddo nguwoc

NGANH BAT PONG SAN KHU CONG NGHIEP [KHA QUAN]

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

e Dong vdn FDI quay lai da tdng trwdng trong Q3.2023. Liiy ké 9T.2023, vén FDI dang ky dat 20.2 ty USD
(+7.8% yoy), von FDI thyc hién d3 bat dau ting so vdi cung ky, dat 15.9 ty USD (+3.1% yoy);

e Ngudn cung thiéu hut khién cho ty 1é 1ap day KCN tai mién Nam va mién Bic Ian lwot ting 1én mirc 90%
(tdng +3 diém % qoq) va 82% (tang 2 diém % qoq) va gid cho thué dat KCN tang |én lan luot 187
USD/m2/ky han thué (+8% qoq) va 127 USD/m2/ky han thué (+3% qoq) d6i v&i khu vic mién Nam va
mién Bac;

e  Xu hudng dich chuyé&n cac KCN ra cac tinh/thanh vé tinh Ha N6i va thanh phd H6 Chi Minh tiép tuc tiép
dién;

e Trién vong Q4.2023-2024: (1) Nhu cdu thué dat KCN dy bdo tiép tuc tich cwc nhd Viét Nam d3 ky két
nhiéu van kién vé hgp tac kinh té, thwong mai va ndng cdp méi quan hé véi cac nén kinh té hang dau
thé gidi, (2) Dv dia dé thanh 1ap KCN mé&i dén ndm 2025 van con kha 16n, (3) Cac dy 4n ha tang giao
thong duoc ddy nhanh xay dung s& giai quyét nat that c6 chai “logistic” ho trg tryc tiép cho nganh BDS
KCN

e Théach thirc: (1) Ngudn cung mdi han ché khién cho gia thué KCN tiép tuc ting cao, (2) Viéc dp dung
chinh sach thué t&i thiéu toan cau cé thé anh huwdng dén thu hat dau tw nwdc ngoai tai Viét Nam, (3)
Mtrc dd canh tranh thu hat FDI ngay cang gia tang gilta cdc qudc gia trong khu vuec.

e  BSC dua ra khuyé&n nghi KHA QUAN cho nganh B4t dong san khu céng nghiép trong Q4.2023 va 2024.

Dong vén FDI quay lai da tang trwdng trong Q3.2023. Theo tdng cuc thdng ké, Iy ké 9T.2023, téng vén FDI
dang ky dat 20.2 ty USD (+7.8% yoy), trong d6 vén FDI dang ky cdp mdi tdng +43.6% yoy, vdn gép mua cb
phan tang +47% yoy, va vén FDI dang ky diéu chinh gidm -37.3% yoy. B&n canh d6, von FDI thyc hién d3 bat
dAau tang so vdi cung ky, dat 15.9 ty USD (+3.1% yoy). Diéu d6 thé hién nhitng chinh sach ho trg nén kinh té
cta Chinh phd d3 dan mang lai hiéu qua, gitp cho doanh nghiép nwdc ngoai trién khai gidi ngan vén dau tu.

Hinh. V6n FDI thuc hién trong quy 3.2023 bat dau tang so véi cung ky
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Nguén: GSO, Bloomberg , BSC Research téng hop.
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Ngudn cung thiéu hut khi&n cho gia thué va ty 1é 1ap day cac KCN ti€p tuc gia ting. Theo JLL, téng ngudn
cung dat KCN tinh dén cudi Q2.2023 chi tang 0.53% ytd, dat 36,400 ha. Diéu nay khién cho ty 1é 1ap day KCN
tai mién Nam va mién Bic |an lwot ting |én mirc 90% (tang +3 diém % qoq) va 82% (ting 2 diém % qoq). Gia
cho thué d4t KCN trung binh dat 187 USD/m2/ky han thué (+8% qoq) d6i véi khu virc mién Nam va 127
USD/m2/ky han thué (+3% qoq) d&i véi khu viec mién Bac.

Nhu cau thué KCN tai mién Bac ting truwdng tich cwc hon so véi mién Nam. Theo CBRE, trong 1H.2023,
dién tich hap thu tai mién Bac dat 386 ha (+60% yoy, tdng +64% so v&i trung binh 5 ndm), trong khi dién tich
hap thu tai mién Nam dat 397 ha (+20% yoy, giam -14% so v&i trung binh 5 ndm). BSC cho rang nguyén nhan
dén tlr (1) Ngudn cung han ché va gia cho thué cao tai mién Nam, (2) KCN mién Bic dugc hudng lgi tir xu
huéng dich chuyén san xuat ra ngoai Trung Quéc nho vi tri dia chinh tri thuan loi, (3) Nhu cau thué dat cla
nganh cdng nghiép dién tlr, von |13 thé manh cla cac KCN tai mién Bic, tiép tuc ting manh ké tir cudi ndm
2022.

Xu huéng dich chuyén cac KCN ra cac tinh/thanh vé tinh Ha N6i va TP.H6 Chi Minh tiép tuc tiép dién nho
(1) Ha tang giao théng dwoc cai thién gilp giam thiéu thoi gian di chuyén gilta cac vung kinh té trong diém
va khu vuyre thi truorng cap 2, (2) Chi phi cho thué dat cling nhu chi phi nhan cong tai thj trwdng cdp 2 chua
qua cao, (3) Quy dat doi dao mang dén nhiéu su lwa chon hon cho khach thué. BSC cho rang xu thé nay sé&
mang lai lgi ich cho cdc doanh nghiép d3 va dang phat trién dy an tai cac thj trwdng cap hai nay nhu SIP véi
cum KCN Tay Ninh (T4y Ninh), IDC v&i KCN Cau Nghin (Thai Binh) hay SZC véi KCN Chau Dirc (Ba Ria — Viing

Tau).
Ngudn cung KCN thiéu hut va gia thué tang cao tai mién Nam ... khién cho nhu cau thué KCN mién Bic ting trwd'ng tich cwc hon
100% 187 200 100% 127 130
80% 180 80%
. 120
60% 160 60%
40%
40% 140 6 o
20% 120 20%
0% 100 0% 100
1Q.22 2Q.22 3Q.22 4Q.22 1Q.23 2Q.23 1Q.22 2Q.22 3Q.22 4Q.22 1Q.23 2Q.23
Ty 1& 14p day mién Nam (%) Ty 18 18p day mién Béc (%)
=== Gia cho thué mién Nam (USD/m2/ky han) =8—Gid cho thué mién Bac (USD/m2/ky han)

Nguén: CBRE , BSC Research téng hop.

BSC duy tri trién vong lac quan déi véi nganh BDS KCN trong Q4.2023-2024 nho':

Nhu ciu thué dat KCN duw béo tiép tuc tich cwc nhé Viét Nam d3 (1) Ky két nhiéu van kién vé hop tac kinh
té, thwong mai va (2) Nang cap madi quan hé véi cac nén kinh té hang dau thé gidi. Cu thé, 17 van kién hop
tac song phuong da duwoc ky két trong chuyén tham cla Téng théng Han Qudc hay vao dau T9.2023, Viét
Nam va My d3 nang cip quan hé |én ddi tac chién lwgc toan dién. Bén canh d6, theo cdc thdng tin cdp nhat
cla BSC, viéc Nhat Ban va Viét Nam dy kién s& nang quan hé |én d&i tac chién lwgc toan dién va viéc tha
twdng Trung Quéc chuln bj sang tham Viét Nam trong T11.2023, s& tiép tuc la nhirng chat xic tac dé thu
hat ngudn vén FDI vao Viét Nam nhiéu hon nira.
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Du dia dé thanh lap KCN méi dén nam 2025 van con kha 1én. Theo k& hoach st dung dat qudc gia cla
Chinh pht tai quyét dinh 326/QDP-TTg, duv dia dé phat trién KCN mdi d&én ndm 2025 tai mién Bac va mién
Nam déu con khoang trén 5,000 ha. Trong dé, cac tinh dwoc tap trung mé rong bao gobm Hai Phong, Bac
Giang, Thai Nguyén & mién Bac va Dong Nai, Long An, Binh Dwong & mién Nam.

Cic duv an ha tang giao thong dwoc day nhanh xay dwng sé giai quyét nit thit c6 chai “logistic” hd tro’
truc ti€p cho nganh BDS KCN. Chi phi logistics tai Viét Nam chiém khodng 16.8% gid tri hang hda trong khi
murc chi phi nay trén thé gidi chi khodng 10.6%. Hién chinh ph dang nd lwc trong viéc cai thién ha tang giao
théng v&i hang loat du an dau tu cong gitp két ndi giao thong lién tinh va chuyén dich san xuat ra cac tinh
ngoai trung tam nhu Cao t8c Bac — Nam, dudng vanh dai 4 - Ha Noi, dudng vanh dai 3 - TP.H6 Chi Minh, va
cac dy an cang bién, san bay dang dugc nam trong quy hoach va trién khai.

s6 tinh/thanh trong diém (ha) trong diém, dang dwgc day nhanh tdc dé trién khai
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Ngudn: QD 326/QD-TTg, BSC Research téng hop.

Bén canh trién vong tich cwc, mot sé thach thirc ma nganh bat dong san KCN s& can x{ ly trong th&i gian
téi bao géom:

Nguon cung méi han ché khién cho gia thué KCN tiép tuc ting cao. BSC cho rang sy thiéu hut ngudn cung
KCN dén tlr (1) Qua trinh trién khai KCN mdi bj tri hoan do thd tuc phap ly chdng chéo, (2) GPMB con nhiéu
vudng mac, (3) Co ché chuyén déi sang dat KCN clia mdi loai hinh dat 1a khac nhau, gay khé khin trong viéc
thyc hién. Do d6, gid thué KCN trung binh trong nam 2024 wdc tinh sé tiép tuc tang 7-8% yoy. Tuy nhién,
BSC ddnh gia day lai 1a co hoi cho cac cac doanh nghiép s& hitu quy dat sdn sang cho thué I&n nhu IDC hay
KBC.

Viéc ap dung chinh sach thué tdi thi€u toan cau cé thé anh hwéng dén thu hit dau tv nwdc ngoai tai Viét
Nam. K& tir nam 2024, cac qudc gia trong T6 chirc Hop tac va Phat trién kinh t& (OECD), bao gdm Viét Nam,
s8& ap dung mirc thué téi thi€éu 15% déi vdi cac cdng ty cé doanh thu tir 750 triéu EUR trd |1én. Trong khi dé,
céc doanh nghiép nuéc ngoai hién dang dugc hudng cac wu dai vé thué & cadc muirc tir 5%-10%, trong trudng
hop dap ing duwoc cac didu kién trong dia ban wu tién, Iinh viee vu tién hodc quy md dau tw 1én. Vi vy, BSC
danh gia chinh sach thué nay s& cé thé anh huwdng dén viéc thu hat vén FDI, tuy nhién tac déng sé 1a khong
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nhiéu do (1) Uu d3i thué khong phai la yéu t6 hang dau trong viéc chon dia diém dau tu cda cac doanh
nghiép FDI, (2) Chinh phd dang nghién cru cac vu dai khac dé can trir vao nghia vu thué cla doanh nghiép
nhu “H tro chi phi d3o tao ngudn nhan lwc”; “Xay dung phuong an trién khai cac khoan hd tro bang tién”.

Hinh. Cach thirc hoat dong clia thué tdi thi€u toan ciu

Tap doan Quoc gia B noi tap doan X ¢6
da quéc gia X dau tw, san xuat, kinh doanh,
C6 hoat ddng diu tvr tao ra doanh thu
qubc té

—

A LAe iy en Chénh léch 5%
Thue toi thiéu

Ktoén cau 15%/4—

e ———

Quoc gia A nei tap doan
X dat tru s¢ chinh

Gia dinh dp dyng thué sudt
trén doanh thu la 10%

(Pang ap dung thué suat thué

thu nhap doanh nghiép 20%) Tép doan X s& phai ndp bd sung thém 5%
trén doanh thu tai quéc gia A

Ngudn: BSC Research téng hop.

Mirc dd canh tranh thu hat FDI ngay cang gia ting giira cac quéc gia trong khu vye. Trong bdi cdnh ASEAN
dang ndi lén nhu 1a mot diém dén hap dan cho cac nha san xuat linh kién dién tlr va chat ban dan, Viét Nam
cling can phai nang cao strc hut dé canh tranh vdi cac d6i thu khac trong khu vee. Theo JLL, Viét Nam dang
kém hon Thai Lan, Indonesia hay Malaysia cac chi s6 vé co s& ha tang, ndng suat lao dong va moi trudng
kinh doanh. M3c du vay, dong vén FDI vao Viét Nam van x&p hang dau trong khu virc ASEAN.

So sanh mdt s6 yéu t6 thu hat dau tuw FDI theo thang diém clia JLL

30.0
25.0
20.0
15.0
10.0
* ull o
O [
Viét Nam Thai Lan Indonesia Malaysia
mCo sdhatdng W Ningsustlao dong Mbi trudng kinh doanh

QUAN PIEM DAU TU — KHA QUAN

Nguén: JLL, BSC Research téng hop.

BSC tiép tuc duy tri khuy&n nghi KHA QUAN ddi vdi cdc nhém nganh bat déng san khu cong nghiép trong
Q4.2023 - 2024 nho (1) KCN tai Vit Nam van sé 13 diém dén hap dan cho cac doanh nghiép nudc ngoai, (2)
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Ngudn cung han ché va nhu cau cao van la yéu t6 gitip gia cho thué KCN duy tri & murc cao, (3) Ha tang giao
thong duoc cai thién gitip cdc KCN & xa vung kinh té& trung tam dé tiép can duogc véi dong vén FDI hon. BSC
dwa ra khuyé&n nghi MUA d8i véi cac doanh nghiép KCN cé quy dat thwong pham sdn sang cho thué 16n, gia
cho thué du béo duy tri & mrc cao, cung nén tang tai chinh khée manh bao gém: KBC, IDC, SZC.

Uéc tinh KDKQ mdt sé doanh nghiép nganh bat dong san khu céng nghiép

DTT % NPATMI 3 EPS ROE Gia ngay Gia muc Upside

2023 YoY 2023 YoY 2023  03/11/2023 tiéu (%)
KBC 8,425 787% 2,693 76% 3,508 8.1 1.1 6% 11% 28,450 40,000 41%
GVR 22,825 -10% 2,783  -28% 696 266 1.4 3% 5% 18,500 23,000 24%
IDC 8,490 13% 2,004 13% 6,073 7.4 26 11% 29% 45,100 55,500 23%
PHR 1,571 -8% 494 -44% 3,648 123 1.7 8% 13% 44,800 62,000 38%
SzCc 1,124 31% 375 90% 3,121 11.0 2.2 5% 20% 34,250 48,300 41%

Ngudn: BSC Research téng hop
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NGANH NGAN HANG [TRUNG LAP]

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

e Tin dung toan hé théng cé thé bt t6c trong cac thang cudi ndm. BSC duy tri dy bédo ting trudng tin dung 2023F dat
khoang 12% va cai thién |én 13-14% trong 2024F.

e Chat lwgng tai san dan cdi thién nhd tang cudng trich 1ap va xr Iy ng manh m&. Chi phi vén tao dinh gitp giam ap lyc
[&n NIM, tuy nhién |i suat dau ra ciing chiu ap luc gidm nham kich thich nhu cau tin dung.

e Theo d6, loi nhuan toan nganh du ki€n chi cé thé kha quan hon tir 4023, duoc hd tro bdi mirc nén thap clng ky. BSC
du bdo LNST cac ngan hang theo dbi chi tang trwdng 4% YoY trong 2023F nhung sé tang trudng 21% YoY trong 2024F.

e BSC ha khuyé&n nghi xuéng TRUNG LAP véi nganh ngan hang trong phan con lai cla 2023, tuy nhién dwa ra quan diém
KHA QUAN khi nhin vé trién vong 2024 dua trén cac luan diém chinh: (1) ting cudmng trich 14p va x& ly no x3u trong
2023 giam bét ap luc chi phi tin dung trong 2024 cling nhu mé ra kha ndng ghi nhén Igi nhuan tir thu héi no, (2) méi
truwdng |3i suat thap dugc ky vong duy tri sang 2024 tao du dia dé& NIM phuc héi, nhe dé gidp (3) k&t qua kinh doanh
c6 thé tao ddy sau 2023, trong khi (4) dinh gid ctia nganh van dang & murc pht hop dé tich Itly. Bén canh d6, ching toi
ky vong su tdng trwdng cha KQKD trong 4Q23 so véi cung ky cla nganh ngan hang s& cai thién tam ly thi truong.

Nhu céu tin dung nhin chung con kha yéu, tuy nhién cé thé dan cai thién trong cac thang cudi nam.

So v&i dau nam, tang trwdng tin dung toan hé théng dén cudi thang 09/2023 dat 6.9% YTD, tang 1.6 diém %
s0 V@i cudi thang 08/2023 so vdi mirc tang trung binh 0.7 diém % trong céc thang trwdc, tuy nhién con cach
kha xa muc tiéu cia NHNN & khodng 13-14%. Nhin lai lich s, ching téi nhan thay chu ky tin dung thudng tang
téc vao cac thang cudi ndm, do dé day cd thé la tin hiéu ban dau cho thay tang trudng tin dung sé tiép tuc bt
téc trong cac thang con lai cla 2023. Chung tdi cling quan sat dwoc nhirng dau hiéu kha quan hon vé strc khde
cta cac linh vire chinh, tir d6 ky vong nhu cau tin dung s& dwoc cai thién trong thoi gian tdi.

V@ thi trvdng BDS nha &, theo sé liéu tlir VARS, lvgng giao dich trong Q2/23 d3 tang hon 30% so véi Q1/23,
cho thay tac dong ban dau tir viéc ndi 1dng chinh sach tién té cia NHNN gitp mat bang |13i sut cho vay dan ha
nhiét. Chung t6i nhan thay I3i sudt wu ddi ndm d4au cac khodn cho vay mua nha clia cic ngan hang 1én d3 bat
d4au gidm nhanh hon trong cac thang gan day, du cé do tré so vdi |3i suat tién gli (hién I3i suat huy dong ky
han 12T clia nhém quéc doanh d3 quay vé dudi mirc ddy dich COVID-19). Piéu nay dwoc ky vong s8 tiép tuc
dem lai tdc dong tich cyc 1én lwgng giao dich trén thi trwong BDS trong 2H23 va sang 2024.

Hinh: Ty Ié hap thu trén thj trwé'ng BDS nha & phuc héi Hinh: L3i suat wu dai ndm dau cho vay mua nha (binh
nhe trong Q2 cho thay tin hiéu kha quan quan cac ngan hang l&n niém yét) bat dau ha nhiét
nhanh hon
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Ngudn: VARS, batdongsan.com.vn, BSC Research
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Bén canh do6, ching tdi ky vong dong luc tang trudng cudi ndm chl yéu dén tir viéc day manh chinh sach tai
khoéa thdng qua giadi ngan céng, khi ma chinh sach tién té da 1a céng cu dwoc sit dung manh mé xuyén suét tir
dau ndm. Udc tinh tdng giai ngan Iy k& 9T23 dat hon 363 nghin ty (+43.5% YoY) va hoan thanh hon 51% ké
hoach Thu tuéng giao. Ap lic ddo han TPCP trong giai doan 2023-2029 sap t&i cla Viét Nam & mirc twong doi
vilra phai trong khi chi phi vén dang & murc thap (loi suat TPCP 10 ndm d3a quay vé mirc 3%, gidm ~2 diém % so
V@i thoi diém dau ndm), do do6 Chinh ph s& cé nhiéu du dia dé thic ddy hon nira gidi ngan dau tw cong trong
Q4/23 va 2024. Trong kich ban co s&, chung tdi gid dinh két qua thuc hién gidi ngan cdng 2023 sé& hoan thanh
khoang 75% ké& hoach duoc giao, twong dwong mirc gidi ngdn gan 530 nghin ty (+22% YoY).

Hinh: Lwg'ng TPCP dao han trong giai doan 2023-2029 khong Hinh: ... tao duv dia dé& thic ddy manh m& hon chinh sach tai
qua I&n (don vi: nghin ty dong) ... khéa trong cac thang cudi 2023 (do'n vi: nghin ty dong)
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Ngudn: VBMA, MoF, BSC Research

Nhin lai lich st tir 2016 dén nay (sau khi nganh ngan hang bat dau cé cac quy dinh cu thé hon vé quan tri ri
ro nhuw Théng tu 41 sira d6i Thong tw 36 cia NHNN), ching t6i nhan thay xu huwdng tin dung tang trudng yéu
& cac thang dau ndm thudng dwoc theo sau bdi sy birt tdc manh mé & cudi ndm.

Hinh: Lich str cho thay tin dung tang trwéng yéu dau nam thwdng dwoc theo sau béi sy birt tdc manh mé trong cudi nam

20.0% 18.3% 18.2% w BSC duy tri du bao tang trwdng tin dung 2023F dat khoang 12%. ‘
18.0% Ky vong tang trudng tin dung 2024F cai thién 1én khoang 13-14%
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Ngudn: NHNN, BSC Research

V@i ky vong trién vong nén kinh t& dan tré nén kha quan hon vé cudi nam, BSC tiép tuc duy tri duw bao ting
trwdng tin dung cd ndm 2023 dat khodng 12%, tuong dwong mirc tang trudng 4.8% so vdi du no tin dung tai
thoi diém cudi thang 09/2023 hién mdi tang trudng khoang 6.9% so véi dau ndm. Nhin vé 2024, chiing tdi ky
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vong ting trwdng tin dung toan nén kinh té cdi thién 1én khodng 13-14% vd&i ky vong (1) chinh séch tién té
néi léng tiép tuc dwoc duy tri, (2) quy mé gidi ngdn dau tu cong gia tang nho chi phi vén va 4p lwc ddo han no
Chinh phl cda Viét Nam déu tuwong ddi thap, va (3) thj trudng BDS dan dm [én.

Cac rdi ro chinh dnh hudng dén dy bdo cla chung téi bao gém: (1) rdi ro lam phat gia tdng dén tir gid xang
dau, gia dich vu céng va (2) ap luc ty gid khién du dia dé duy tri chinh sach tién té ndi l6ng bi han ché, (3) rai
ro nén kinh t& phuc hdi chdm hon ky vong do sy suy yéu cla cac thj tredng quéc té va nhirng bat 6n vé mat
dia chinh tri, (3) gidi ngan d4u tw cdng chadm hon du kién.

Chat lwong tai san dan cai thién nho ting cwdng trich 1ap va xir ly no.

Theo s& liéu tir NHNN, dén cudi thang 07/2023, ty & ng xau ndi bang cha toan hé thdng ngan hang dat gan
3.6% so vd&i chi 2.0% & dau ndm. DU vay, ching tdi quan sat dugc xu hudng gidm t6c cda ty 1é ng xau trong Q3
so v3i Q2 & cac ngan hang 1&n, twong ddi phu hop ky vong so v&i bdo cdo cip nhat trién vong nganh gan nhat.
Chung toi cho rang diéu nay dén tir viéc cdc ngan hang ddy manh trich 1ap du phong trong Q3, tir d6 gia tang
quy md ng xau dugc xda ra khdi bang can déi. NHNN cho biét toan hé thdng da x(r ly 128.8 nghin ty no xau
trong 7723, cao hon 46.3% so v&i cung ky 2022.

Bén canh d6, du no tai co cdu theo Thong tu 02 tinh dén cudi thang 07/2023 hién chi khoang 96.0 nghin ty
(chi bang 0.8% du no tin dung cta toan hé théng), do dé ching tdi cho rang ap lyc 1én chat lwong tai san va
chi phi tin dung clia nganh ngan hang tir cac khodn no tai co cau s& khong qua dang ké trong giai doan téi khi
Théng tw 02 hét hiéu lwc vao 30/06/2024. Nhin chung, ching tdi ky vong xu hudng cai thién cla chat lvong
tai san trong 4Q23 va duy tri sang 2024 khi strc khde ctia doanh nghiép dan phuc héi.

NIM du kién phuc hdi cham trong 2023 do 13i suat dau ra chju ap lwc gidm du chi phi vén da tao dinh.

V@i xu hudng gidam cla |3i suat tién giri (dac biét la tién gli 12T cda nhdm ngan hang quéc doanh hién cé mirc
binh quan 5.3%, tuwong dwong mic day giai doan dich COVID-19), dién bién chi phi huy déng cla cac ngan
hang duoc du béo tiép tuc gidm trong céc thang cudi ndm 2023 dwoc dy bdo tiép tuc gidm. Ching toi cling ky
vong ty & CASA toan nganh gitr xu hudéng phuc hdi so vdi quy lién trudc.

Du vay, ching ti cho rang NIM toan nganh khé cé thé bat ting manh mé ngay trong cudi 2023 khi (1) cau tin
dung trong nén kinh té€ con khd yéu, tir d6 (2) cac ngan hang chiu ap lwc giam 13i suat dau ra dé cd thé kich
thich tdng trwdng. S6 liéu tlr NHNN cho thay 13i sudt cho vay binh quan cla cac ngan hang d3 gidm khoang 1.5-
2.0 diém % YTD so v&i thoi diém dau nam, va da hoan thanh mirc gidm NHNN ky vong cho ca nam.

Bén canh d4, ching téi nhan thay toan nganh ngin hang c¢é xu huéng gia ting phat hanh gidy to c¢6 gia
(thworng 13 trai phiéu trung dai han) trong 9T23, tir d6 kim ham téc dé gidm cua chi phi vdn. Ching i cho
rang day 1a hanh déng clia nham cai thién ty 1& ngudn vén ngan han cho vay trung dai han (NVNH CVTDH) khi
murc tran quy dinh dwoc diéu chinh tir 34% xudng 30% tir 01/10/2023 theo Thong tu 08/2020 ctia NHNN. Theo
sO liéu tir NHNN dén cudi thang 08/2023, ty 16 NVNH CVTDH cla cac ngan hang quéc doanh & mirc 24.7%
trong khi cac ngan hang tu nhan Ién t&i 39.1%. Do d6, BSC cho rang cac ngan hang tw nhan dang chju ap luc
gia tdng ngudn von trung dai han dé dap &ng theo quy dinh mdi, tir d6 cling khién NIM phuc héi cham.

Nhin chung, chdng téi nhan thdy dp luc |én NIM cla nganh ngin hang trong 2H23 khong con 1&n nhu trong
1H23, du vay ching t6i ky vong NIM toan nganh s& cd su phuc hdi ré nét hon trong 2024 khi nén 13i suat thap
van duoc duy tri va nén kinh té& cé dau hiéu phuc hoi vé ting trudng.
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Hinh: Gia tri trdi phi€u phat hanh (don vi: ty dong) tir dau Hinh: ... dic biét |1a trong 2Q23 va 3Q23 khi nganh ngan hang

nam dén nay tap trung phan I&n & nganh ngan hang ... chiém t&i 56% tdng gia tri phat hanh
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Ngudn: Fiinpro, BSC Research

Loi nhudn toan nganh dy kién kha quan hon tir Q4/23 va sang 2024, dwoc ho tro b&i nén thap cung ky.
BSC wdc tinh LNTT 3Q23 cla cdc ngdn hang theo d&i cé xu hwdng gidm nhe so véi quy lién trudce (-2.1% QoQ)
nhung tdng nhe so vdi cing ky ndm ngodi (+2.3% YoY). Két qua chua cai thién nhanh nhu ching tdi ky vong
trwdc d6 chu yéu la do (1) tdng trwdng tin dung con thap va NIM chua cai thién qua nhiéu, (2) thu nhap ngoai
13i tiép tuc tang trudng yéu, va (3) hau hét ngdn hang tang cudng bd dém dy phong.

Nhin vé Q4/23, ching t6i cho rang thu nhap I3i thuan sé& 1a dong lwc ting trudng chinh véi ky vong NIM cai
thién va tin dung ting toc theo tinh chu ky. Tuy nhién, ching tdi cho rang ap luc chi phi tin dung s& chua thé
ha nhiét ngay trong ngdn han, lam kim ham t6c d6 phuc hoi cla Igi nhuan trong 2023. Lvu y rang Q4/22 1a
murc nén thap nhat cla toan nganh trong 2 ndm trd lai day, do dé chang t6i ky vong mirc tang truwdng trong
Q4/23 so vdi nén thap cung ky s& gilp cai thién tdm ly thj tredng. Nhin vé 2024, ching t6i ky vong nganh ngan
hang chirng kién loi nhuan phuc héi manh mé khi méi trwdng kinh doanh tréd 1&n thuén lgi hon. Trong danh
sach ching t6i theo ddi, BSC du bao LNST cac ngan hang chi ting trwé'ng ~4% YoY trong 2023 nhwng sé ting
trwéng ~21% YoY trong 2024.

Hinh: Dw bao thu nhap 13i thuan 2024F tang trwdng manh ... Hinh: ... tao dong lwc LNST 2024F phuc héi (don vi: ty déng)
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Ngubn: BSC Research (dwa trén cdc ngdn hang chung téi theo déi)
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Pinh gia van & mirc hop ly dé tich liiy cho chu ky tiang truwdng tiép theo.

C6 phiéu nganh ngan hang trong danh sach theo ddi cla ching t6i d3 cé mirc tang gia binh quan khodng 18%
tinh dén 20/10/2023 (trong d6 nhdm quéc doanh cé mrc tang giad binh quan 8% so v&i mirc 20% clia nhém tw
nhan). Day van chua phai la mirc hoi phuc déng ké so véi 2022 khi nhitng lo ngai vé ting trudng tin dung va
chat lugng tai san van con hién hitu. Dinh gia cla nganh hién dang duy tri quanh murc trung binh ké tir 2016
dén nay, trong dé P/B binh quan = 1.3x v&i nhém tw nhan va 2.1x véi nhém qudc doanh. Chung tdi cho rang
day van la mic phu hop dé tich Ity vai trién vong loi nhuan tao day sau 2023 va phuc hoi tir 2024.

Do d6, BSC tam thoi ha khuyé&n nghi xusng TRUNG LAP véi ¢ phiéu nganh ngan hang xét trién vong trong
phan con lai clia 2023, va dua ra quan diém KHA QUAN khi nhin vé trién vong 2024 duya trén cac luan diém
chinh: (1) tdng cudng trich 1ap va x& ly ng xau trong 2023 gidm bdt ap luc chi phi tin dung trong 2024 ciing
nhu mé ra kha nang ghi nhan Igi nhuén tir thu hdi ng, (2) méi trudng I3i suat thap dwoc ky vong duy tri sang
2024 tao du dia d& NIM phuc hdi, nh& d6 gitp (3) ting trwdng Igi nhuan 2024 tré nén kha quan hon, trong
khi (4) dinh gid ctia nganh van dang & mrc phu hop dé tich Itly. Ngoai ra, chiing t6i ky vong su ting trwdng cla
KQKD trong 4Q23 so v&i cung ky clia nganh ngan hang sé& cai thién tam ly thj trwong.

Hinh: Dinh gia cac ngan hang hién van phu hop dé tich Ity
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Ngudn: Bloomberg, BSC Research
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NGANH BAT PONG SAN THUO'NG MAI [TRUNG LAP]

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

e Ngudn cung méi van han ché, tap trung vao céc san pham cao tang, phan khic trung cap tai cac khu vire néi thanh
két hop vdi céc chuong trinh kich cadu dwoc hdu hét cac chld dau tu dp dung. Qua dé, kha ndng hap thu tiép tuc duy
tri xu huéng cai thién tir 2Q2023.

e  Giatri TPDN ddo han tap trung vao T12/2023 -T3/2024, tuy nhién ap lyc thanh khoan khéng con qua “bi quan” nhw
giai doan dau ndm 2023 nhd Nghi dinh 08/ND-CP.

e  Tuy nhién, Nghi dinh 08/ND-CP va Théng tw 02/2023/TT-NHNN chi |a cac gidi phdp tam thoi. Chia khéa vuot qua
thach thirc phai dén tir (1) nén tang kinh doanh c6t 18i cia doanh nghiép va (2) sy hd tro clia Chinh pht trong viéc
kip thoi hoan thién hanh lang phdap ly, tao méi trudng lanh manh minh bach va phat trién bén virng cho linh vuc Bat
doéng san.

e Ky vong “dao chiéu” rd rang hon trong 2024 khi hanh lang phap ly duoc hoan thién bdi Luat Nha & (sira déi) va Luat
Dat dai (stra d6i).

e Ngudn von dan duoc khoi thdng nhe (1) méi truwdng |3i suat hap dan, cung véi phap Iy dw an duoc thong sudt gitp
(2) coéng téc trién khai, ban hang phuc hdi va (3) kénh huy dong v6n bang trai phi€u cé tin hiéu “tai khdi dong”

e  BSC duy tri quan diém TRUNG LAP d&i v&i nganh Bat dong san thuwong mai trong ndm 2024 khi hai nat that Ién nhat
duorc thdo g& (1) phap ly du an va (2) ngudn vén.

Ngudn cung méi van han ché nhwng kha nang hap thu tiép tuc duy tri xu hwéng cai thién nho vao (1) san
pham m¢i tap trung phan khic cao ting tai cac khu vure ndi thanh va (2) cac chwong trinh kich cau dwoc
day manh ap dung.

Theo Cushman & Wakefield, thi trworng TP HCM ghi nhan nguén cung mai dat 3,790 sdn phadm cdn hd (+291%
QoQ, -24% YoY), diém sang |a sy trd lai cia phan khuc trung cip chiém dén 84% tdng ngudn cung chu yéu
dén tir The Glory Height, Akari... ty |& hdp thu dat 42% vdi gid ban duy tri 6n dinh. D&i véi thi trvdng nha
lién thé, khéng ghi nhan ngudn cung mdi dwoc chao ban ra thj tredng tuy nhién gid ban so cap trung binh
van duy tri xu hudng ting (+8% QoQ, +19% YoY) do (1) quy dat han ché, (2) sdn pham hién cé tap trung
phan khuc cao cap.

Tai thi trudrng Ha Nbi, theo Savills, ngudn cung mdi dat 1,891 san pham cdn ho (-47% QoQ, -65% YoY), trong
d6 phan khuc trung cap chiém d&n 92% téng ngudn cung nhung strc hap thu van yéu (-16% QoQ, -42% YoY)
va gia ban trung binh dat 54 triéu VND/m2 (+2% QoQ, +13% YoY). Twong tw v&i thi trwagng TP HCM, Ha NGi
khong cé ngudn cung nha lién thé madi trong 3Q2023.

Hinh: Ngudn cung can hé tai TP HCM Hinh: Nguén cung can hd tai Ha Noi
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Ngubn: Cushman & Wakefield Ngudn: Savills
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Tl gitra 3Q2023, nhiéu chd dau tw nd luc ra hang, canh tranh khéc liét vé chinh sach va cach thirc ban nhw
thoi gian thanh toan duoc kéo dai, gidn tién do, chinh sach hd tro |3i suat dai nhat dén 8 ndm (5 nam sau
ngay ban giao), thoi gian 4n han no gbc dai nhat [én d&€n 4 ndm. Chiing tdi cho rang xu hwéng ap dung cac
chuwong trinh ban hang wu dai va cac san pham mé ban dap (rng nhu cau & thuyc sé tiép tuc duy tri trong
thoi gian t&i trong bdi cadnh tam ly ngudi mua nha van con dé dit. Ngudn cung mdi ra thj truong sé dan
dugc “cdi tréi” nho (1) nhu cau phuc héi, (2) méi trwdong phap ly ré rang hon, dac biét I3 tai khu viee TP HCM
nh& Nghi quyét 98/2023/QH15.

Hinh: Chinh sach thanh toén “kich cau” c6 thé dnh hwé'ng dén bién Hinh: Uu d3i I3i suat cho vay mua nha & thwong mai tai cac
LN trong ngdn han nhung ddm bao duwoc kha nang hap thu va ngan hang dao dong tir 7.2-11.8%/ndm, hét thei gian wu dai,
dong tién 13i sut roi vao khoang 10.5-15.5%/nam.

% Ty Ié cho

45% VTC Ngéan hang LS wu dai Bién do

vay tdi da
10% 40% VTC 50 BIDV 7.8% 100 30 n3m 4.5%
VTC (2 ndm) 8 Agribank 8.0% 100 5n3m 3.0%
45% VTC Vietinbank 8.2% 80 20 nam 3.5%
10% 40% VTC Vietcombank 8.2% 70 20 nam 3.5%
0
Vi Y (3 nm) 5% 9§ ¥ K HOMB Sacombank 8.0% 100 30 nam 3.5%
S ocB 9.5% 100 30 ndm 4.4%
Mhan ban giac
10% VTC — SHB 7.5% 75 25 nim N/A
an
e 5% VTC ; HDBank 8.2% 85 25 nam 4.5%
VTC ro G 5%x Techcombank 10.5% 70 35 ndm 3.0%
nam) MSB 9.0% 90 35 ndm 3.5%
PVComBank 9.0% 85 20 nam 4.3%
an 27 nam D27
10% 40% VTC TPBank 8.5% 100 30 n3 2.5%
= an .0/ nam .U%
—— > (3 nam) 50 98 VPBank 11.8% 75 25 nj 3.0%
Ngudn: Chinh sdch bén hang tai Glory Heights va Vinhomes Sky Park Ngudn: batdongsan.com.vn

Gia tri TPDN nganh dao han tdp trung vao T12/2023-T3/2024, tuy nhién ap lyc thanh khoan khéng con
qua “bi quan” nhu giai doan dau ndm 2023 nh& Nghi dinh 08/ND-CP. Théng ké tir Fiinrating va HNX, tong
gia tri TPDN riéng 1& nganh BDS ddo han trong phan con lai cia ndm 2023 & mirc 22.2 nghin ty dong (chiém
hon 1/3 téng du no trai phi€u dao han toan thj trudng), diém roi ddo han tap trung vao T12/2023-T3/2024.
Hoat ddng dam phdn gidn/hodn thanh todn gitta cac t6 chirc phat hanh va trai chd van dién ra s6i dong
trong 3Q2023. Tinh dén 03/10, d3 c6 hon 50 t8 chirc dat théa thudn gia han ky han trai phi€u (95,200 ty
VND), 69 doanh nghiép chdm nghia vu thanh toan (176,100 ty VND).

Hinh: Ap lwc ddo han trai phiéu trong phan con lai ctia 2023 va 2024, trong d6, diém roi ddo han TPDN cha
nganh BDS la T12/2023 - T3/2024 (*)
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(*) Di¥ liéu cdp nhdt dén ngay 30/09/2023, Chwra bao gdm gid tri trdi phiéu duoc gidn, hodn, chdm thanh todn
Ngubn: HNX, Fiinrating, BSC Research
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Tuy nhién, Nghj dinh 08/ND-CP va Thong tw 02/2023/TT-NHNN chi I3 cac giai phap tinh thé. Chinh sich
trén tam thoi thdo g& kho khan vé 4p lyc ddo han no vay 1én giai doan 2023-2024 nhwng s& trd lai vao ndm
2025-2026 sau 24 thang t6i da cho phép gidn no. Do d8, doanh nghiép phai dwa vao nang luc trién khai, ban
hang dé ty giai tda ap lwc ddo han. Can luu y rang, doanh nghiép can khodng 1 ndm dé hoan thién phap ly
du an ké tir khi moi truong phép Iy dwoc thong sudt, thi tuc ré rang. Nhin vao nd lwc cta Chinh phd trong
thoi gian vira qua, ching toi tin rang hanh lang phap ly sé sém dwoc hoan thién trong 1H2024 va c6 thé
s& c6 thém nhirng chinh sach, thong tw hwéng dan trong thoi gian téi.

Hinh: Luat D4t dai, Luit Nha & va Luat kinh doanh BDS du kién diéu chinh & hoan thién trong th&i gian téi

2023 2024
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

. N . Té chirc hoi tha "
Luat bat dai stra doi ,0 e °,' a,o Hoan thién
Téng hgp bao céo (dvkién)
Chinh Iy dy thao &
Luat Thué BBS méi Trinh quéc hé nggg

Ngudn: Batdongsan.com, BSC Research

2025

Ngay 13/10/2023, Thi twdng vira ky Cong dién s& 965/CD-TTg thao g& vuerng mac trong viéc thuc hién quan
ly, st dung dat, giao dat va ddc biét la cénq tdc dinh gid ddt. Theo d6, Thi tudng yéu cau:

- BO Tai nguyén va Maéi trudng khan trinh Chinh phd xem xét ban hanh Nghj dinh slra d6i, b6 sung Nghi
dinh s& 44/2014/ND-CP lién quan dén xac dinh gia dat trudc ngay 25/10/2023 va huéng dan cac dia
phuong trién khai cong tac.

- UBND céc tinh, thanh phé tryc thudc Trung wong tap trung chi dao céng tac dinh gia dat, quyét dinh
gia dat theo chi dao cta Chinh phu tai Nghi quyét s6 73/NQ-CP.

- Cac Bd ban nganh lién quan phdi hop chat ché kip thei hwéng dan cac dia phwong thio g& khé khan,
vudng mic lién quan dén cong tac quan ly, s dung dat dai, dinh gia dat, cap gidy chwusng nhan
quyén sir dung dat, quyén s& hiru nha & va tai san gan lién véi dat.

Chung t6i tin rang day ra 1a mot tin hiéu lac quan cho ngudn cung bat dong san vi theo B Xay dung,
vudng mic tai cac dy 4n bat dong san c6 hon 50% dén tir bat cap trong viéc xac dinh gid dat theo phwong
phap gia thi trwdng. Dén thoi diém hién tai, phuong phdp thing du trong cong tac xdc dinh gid dat dang
duwoc wu tién va khac phuc nhitng han ché, dam bao hai hoa gitta Nha nwdc - ngudn thu ngan sach va doanh

nghiép — thu tuc rd rang, minh bach. Bién lgi nhudn chung cia nganh cé xu hudng co lai trong thoi gian tdi,
phan nao gilp thi trwdng 6n dinh, trdnh ndng s6t.

Sau khi khung phap ly dwoc hoan thién, ching t6i cho rang ngudn vén trién khai dy an s& 13 yéu t8 séng con
v&i cac doanh nghiép. Ngudn von dan duoc khoi thdng nhe (1) moi tredng 13i suat hap dan, clng véi phap
ly dy an duoc thong sudt gitp (2) cdng tac trién khai, ban hang phuc hoi va (3) kénh huy déng vén bang tréi
phi€u cé tin hiéu “tai khéi déng”
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Hinh: Huy ddng vén qua kénh trai phi€u doanh nghiép va tin dung nganh BDS cé tin hiéu “tai khéi dong”
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Ngudn: HNX, VBMA, BSC Research

Ha tang két ndi tiép tuc dwoc chu trong. Trong 972023, B6 GTVT d3 giai ngan khoang 58,000 ty VND (gdp
2.1514n svck 2022 va dat 61% k& hoach nam). Nhu d3 d@ cap trong Bo céo trién vong nganh ddu ndm 2023,
chung téi ky vong giao théng két ndi dwoc phat trién déng bd s& dan kéo nhu cau thuc tir khu vire ndi thanh

(tier 1) sang cdc khu vuc ngoai thanh (tier 1.5) va cdc tinh/thanh 1an can (tier 2), gidm tai ap luc cho céac
thanh phé I&n noi quy dat con lai rat han ché, tir d6 thu hep dé “léch pha” gilta cung va cau.

Hinh: Ha tang giao thong sé& hd tro’ cho xu hwéng gidn dan khu vuc Hinh: Ha tang giao thong sé hd tro’ cho xu hwéng gidn dan khu
dé thi, qua dé thu hep dd léch pha cung — cau tai Ha Noi vuce dé thi, qua dé thu hep dé léch pha cung — cau tai TP HCM

1
Cao t8c HCM ~ Lon
g
Thinh - Dau Giay

Pai 16 Thang Long

»
' Y \‘\006“% s \
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Ngudn: Batdongsan.com.vn Ngudn: Batdongsan.com.vn

Co hoi van hién hitu véi nhirng doanh nghiép cé thé “séng sét” trong béi canh hién tai, s& hwdng loi tir dau
tu cdng trong twong lai nhd vao nén tang tai chinh lanh manh, chién lugc trién khai phu hop va cé kha ning
m& réng quy dat véi gid von hop ly bao gdm VHM, NLG va KDH. Ching tdi tin rdng ngudn cung mé ban méi
s& bat dau ting toc tir giai doan cudi ndm 2023 — dau 2024 khi (1) méi trwong phap ly rd rang, (2) thu hep
do léch pha “cung — cAu” nh& vao dau tuw cong va qua trinh tai cau tric toan dién cta cac DN ciing nhu 13
(3) tam ly chia ngwéi mua nha tich cwc hon.

QUAN PIEM DAU TU - TRUNG LAP

Chung t6i duy tri danh gia TRUNG LAP d6i véi nganh BDS trong 4Q2023-2024 khi nganh d3 qua giai doan

kho khdn nhat du ngudn cung chua thé “cdi tréi” ngay vi ton tai “do6 tré” chinh sach nhat dinh. Ching toi
nhan thay dwoc mat sé tin hiéu dao chiéu dén tir né lwc chia Chinh phd trong viéc thdo g& hai “nut that” 16n
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nhat (1) phdp ly: ky vong 4Q2023 va 1H2024 s& |a giai doan thyc thi chinh sach sau hang loat luat sira déi,
théng tu, nghj dinh dugc ban hanh, (2) ngudn vén tin dung, trdi phiéu, 13i suat dugc “ndi l6ng” hon cling
nhuv (3) d6 1&ch pha cung cdu duoc thu hep nhd vao ha tang giao théng dwgc hoan thién.

Bang: U'éc tinh KDKQ mét sd doanh nghiép nganh Bt dong san thuong mai

DTT y
2023 tNST EPS P/E P/B ROA ROE  Gidngay Gid  oside
> %Yoy 202 % YoY
g BYeY 2023 - %YoY L, fw 2023 2023 03/11/2023 TY¢ (%)
VND) (AT D)) tiéu
uc 1,941 -1% 491 4% 1477 86 05 7% 7% 12,650 21,700  72%
DXG 4,524  -18% 133 -38% 217 832 08 1% 1% 18,050 22,700  26%
NLG 4,965  14% 660 19% 1,699 188 13 3% 3% 32,000 46,100  44%
KDH 2,421 -17% 846  -23% 978 299 17 3% 3% 20200 40,700  39%
VRE 8972  22% 3,88  40% 1506 162 15 8% 8% 24,400 36200  48%
VHM 110,466 77% 33,445 16% 7,678 53 10 8% 8% 40,500 79,900  97%

Ngudn: BSC Research
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7.2. Nhém nganh huéng loi tir dau tw cong
NGANH THEP [TRUNG LAP]

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

e Trong Quy 3.2023, tdng san lwgng tiéu thu thép wéc dat 6 triéu tan (+6% YoY, +0% QoQ). Sang Quy 4, BSC cho ring
(1) s&n luvong xuat khau da dat dinh va gidam dan trong Quy 4, (2) San lwong ndi dia van kém kha quan.

e  Gia thép van trong xu huéng giam ké tir Thang 4 do (1) strc mua ndi dia yé&u, (2) chju su canh tranh tir thép Trung
Qudc. Sang Quy 4.2023, BSC cho rang gia thép ndi dia vin sé& chiju ap lwc gidm nhe do (1) cau ndi dia van yéu, trong
khi (2) k&nh xuat khau y&u dan vé cudi ndm, (3) thép Viét Nam van chiju su canh tranh tir Trung Qudc.

e Bién lgi nhuan gdp cac doanh nghiép thép ti€p tuc cai thién trong Quy 3.2023 do gid nguyén vat liéu dau
vao thap.

e Ruiro: (1) Canh tranh I&n v&i thép Trung Qudc, (2) cac qudc gia dp dung chinh séch chdng ban pha gia.

Trong Quy 3.2023, t&ng san lwgng tiéu thy thép wéc dat 6 triéu tan (+6% YoY, +0% QoQ). So védi cling ky, san
lwgng thép + 6% yoy do (1) mirc nén thap ciia ndm 2022, (2) xuat khiu thép phuc hoi + 73% yoy. Sang Quy 4,
BSC cho rang:

*  San lwong xuat khau da dat dinh trong Thang 7 — Thang 8 va sé giam dan trong Quy 4.2023. Nhu d3 dé
cap tai Bo cdo trwdc dd, BSC cho rang tinh hinh thiéu thép tai EU, M{ mang tinh mua vu. Vi viéc nhu cau
tiéu thu van yéu, thi xu hwédng nhap hang tré lai tir EU, M s& gidm dan vé cudi ndm.

* San lweng ndi dia van yéu. Tai Thang 9, van chua c6 tin hiéu hdi phuc clia nganh thép. Diéu nay thé hién
qua viéc (1) Cac nha may van budc phai day kénh xuat khau thép, dé bu dap cho ndi dia, (2) Doanh nghiép
thép rat han ché kha ning ting gia thép, mac du chi phi san xuat d3 tang. Do d6, BSC cho rang nhu cau ndi
dia van yéu trong Quy 4.

Hinh: San lwong tiéu thu thép +6% YoY trong Quy 3.2023 do xuat khiu hoi phuc va mirc nén thap cuing ky
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Ngudn: BSC Research téng hop
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Hinh: San lwgng tiéu thu ndi dia thép Hinh: San lwong xuat khiu thép
Triéu tan Triéu tdn
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Ngudn: BSC Research t6ng hop

Gia thép van trong xu hudng giam ké tir Thang 4 do (1) strc mua ndi dia yéu, (2) chiu sw canh tranh tir thép
Trung Qudc. Sang Quy 4.2023, BSC cho rang gia thép thé gidi di ngang do gia thép da vé vung can bang cung
— cau. Trong khi d6, gia thép noi dia van sé chju 4p lwc gidm nhe do (1) cau ndi dia van yéu, trong khi (2) kénh
xuat khau y&u dan vé cudi ndm, (3) thép Viét Nam van chju si canh tranh tir Trung Quéc.

Hinh: Gia thép xdy dung -6% QoQ/ -14% yoy trong Quy 3.2023 Hinh: Gia thép dng -5% QoQ/-15% yoy trong Quy 3.2023
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Hinh: Gia thép ton ma -6% QoQ/ -13% YoY trong Quy 3.2023 Hinh: Gia HRC — 8% QoQ/-12% YoY trong Quy 3.2023
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Ngudn: BSC Research téng hop
Bién lgii nhudn gdp cac doanh nghiép thép phan héa trong Quy 3.2023. Bién |l¢i nhuén gbp cla HSG va HPG
tang 2.3-2.5 diém % so véi quy trwdc do gid nguyén vat liéu dau vao d3 gidam manh vao cudi Quy 2 — 13 co s&
dé cac doanh nghiép thép cé gia von tét hon, trong khi san lwvgng xuat khau vin & mrc cao. Tuy nhién, bién
Igi nhuan godp ciia NKG d3 giam 5 diém % chi yéu do gid xuat khau giam.
Sang Quy 4, BSC cho rang bién loi nhuan gdp cac doanh nghiép thép s& gidm do chi phi dau vao cao, trong khi
san lvong tiéu thu ndi dia chwa cai thién.

Hinh: Bién lgi nhuan gdp nhém thép tiép tuc cai thién trong Quy 3
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Ngudn: BSC Research t6ng hop

Rui ro: Trong Quy 4 — Quy 1.2024, BSC cho rang nganh thép sé& phai chju 2 rdi ro chinh:
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= RGi ro canh tranh cao véi thép Trung Qudc. Trong Quy 3, Viét Nam d3 tang +52% yoy nhap khau thép
Trung Quéc do ¢b gid ré hon. Trong trudng hop nén kinh t& Trung Quéc phuc hdi chdm, cdc nha may thép
Trung Qudc van s& cd xu hwdng day xuat khau thép sang cac thi trwong 1an can, trong dé cé Viét Nam.

*  RQGiro bi dp thué chdng ban pha gia. Trong 8T.2023, san lwgng thép Trung Qudc va Viét Nam +24% = 28%
- thudc nhém cdc quéc gia xuat khau thép I&n nhat thé gidi. Hién tai, BSC nhan thdy mét s& quéc gia nhu
An Do, Malaysia . . . da dua ra bién phap phong vé déi véi thép néi dia clia ho. Do d6, ¢é rdi ro twong tu

déi vai thép Viét Nam trong thoi gian téi.

Hinh: Gia tri nhap kh3u thép tir Trung Qudc vao Viét Nam + 52% yoy

Hinh: Xuat kh3u thép Viét Nam va Trung Quéc + 24%- 28% yoy
trong 8T.2023
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Ngudn: BSC Research téng hop

So vé&i Bdo cdo trudc dé, BSC gitt quan diém TRUNG LAP d6i vdi nganh Thép trong Quy 4.2023 do nhu cau

tiéu thu ndi dia chua héi phuc.

Bang: U'd'c tinh KDKQ mdt s6 doanh nghiép nganh Thép
LNST

ETI y mm wer 5E T0 toA for ey o upe
(ty VND)

HPG 111,115 -21% 5,626 -34% 968 259 14 3% 6% 25,100 26,000 4%

NKG 17,740 -23% 116 -193% 442 43.6 0.9 1% 2% 19,250 22,500 17%

HSG 31,651 -36% 23 -91% 38 5215 1.1 0% 0% 19,450 25,000 29%

BSC Equity Research
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NGANH XI MANG [TRUNG LAP]

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

e Trong 8T.2023, san lwgng tiéu thu xi mang ndi dia wéc dat 37 triéu tan (-10% yoy) do nhu ciu tiéu thu
vat liéu xay dung néi chung van yéu. BSC cho rang nhu cau tiéu thu xi mang ndi dia van s& kém kha quan
trong Quy 4. Trong nam 2023, BSC du bdo san luvgng xi mang ndi dia dat 56 — 57 triéu tan (-10% yoy).

e Trong 8T.2023, san lwgng xuat khau xi mang wéc dat 23.5 triéu tan (-3% yoy) do nhu ciu nhap khau tir
Trung Qudc van yéu. Tai Thang 10, BSC chua thay cac tin hiéu phuc hdi vé thij trweong Trung Qudc. Do do,
BSC cho rang san lugng xuat khau van kém kha quan trong Quy 4.

e Bién lgi nhuan gdp gidm trong Quy 3.2023 do san lwgng kém. Sang Quy 4, BSC cho rang bién lgi nhuan
gdp chiju ap lyc gidm do chi phi than cao, trong khi san luvong van yéu

NOI PIA - TIEU THY KEM KHA QUAN

Trong 8T.2023, san lwgng tiéu thu xi mang ndi dia wéc dat 37 triéu tan (-10% yoy) do nhu ciu tiéu thu vat
lieu xay dwng néi chung van yéu. Tinh riéng Quy 3, san luvgng gidam -10-12% QoQ do yéu t8 mua vu. Nhu d3
phan tich & trén, nganh Vat liéu xay dung van chua cé tin hiéu hdi phuc. Bang chirng 13 viéc cac doanh nghiép
xi mang nhu HT1 khéng cé kha ndng ting gia dé bu dap cho chi phi dién. Do vay, BSC cho rang nhu ciu tiéu
thu xi mang noi dia van s& kém kha quan trong Quy 4. Trong ndm 2023, BSC dy bdo san lwong xi méng ndi dia
dat 56 — 57 triéu tan (-10% yoy).

Hinh: San lwgng tiéu thu xi mang ndi dia — 10% yoy trong 87.2023 Hinh: Gia xi mang + 0% ytd (1.7 triéu VND/tan)
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Ngudn: Téng hop
XUAT KHAU - TIEU THU YEU DO THI TRUONG TRUNG QUOC CHU'A HOI PHUC
Trong 9T.2023, san lwg'ng xuat khau xi mang wéc dat 23.5 triéu tan (-3% yoy) do nhu ciu nhap khiu tir Trung
Qudc van yéu. Gia xuat khau + 0% ytd. So véi Quy 2, gid xuat khau gidm -3-4% QoQ do gid xi mang tai noi dia
Trung Qudc gidm khi gia than gidm. Tai Thang 10, thj trwong Trung Qudc van chua cé tin hiéu hdi phuc. Do d6,
BSC cho rang san lwong xuat khau van kém kha quan trong Quy 4.
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Hinh: San lwgng tiéu thu xi mang xuat khau -3% yoy trong Hinh: Gia xi mang va Clanker xuat khau + 0% ytd
9T.2023
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Ngubn: Téng hop
Bién i nhuan gop giam trong Quy 3.2023 do san lwgng kém theo yéu t6 mua vu. Sang Quy 4, BSC cho rang
gia than s& tang do (1) cdc nha may cdng nghiép ndng tai Trung Quéc ting san xuat dé bao dadm san lvong
trudc chinh sach cat gidm phat thai vao cudi ndm, (2) gid ndng luvgng tang trong bdi canh EI-NinO. Do d6, BSC
cho rang bién lgi nhuan gdp Quy 4 sé gidm nhe 0.5%- 1% so v&i Quy 3 do chi phi than ting, trong khi san luvgng
van & murc thap.

Hinh: Gia than trung binh Q1.2022 - Q4.2024
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Ngudn: Téng hop
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QUAN PIEM DAU TU - TRUNG LAP

So véi Bdo cdo trudc dd, BSC gilt quan diém TRUNG LAP d&i véi nganh Xi méng trong Quy 4.2023 do nhu cau
tiéu thu ndi dia chua héi phuc.

Bang: U'd'c tinh KDKQ mét s6 doanh nghiép nganh Thép

- LNST A 2 q
Ma DTT 2023 %YoY 2023 %YoV EPS P/E P/B ROA ROE Giangay Giamuc Upside

CK  (ty VND) T 2023 fw fw 2023 2023 3/11/2023 tiéu (%)

HT1 7,051 -21% 9 -97% 23 523.8 0.9 0% 0% 12,150 14,000 15%

Ngudn: BSC Research

BSC Equity Research Bloomberg: RESP BSCV 45


https://www.bsc.com.vn/Report/ReportFile/4266857?key=38

BSC RESEARCH
Vietnam Sector Outlook 2023

NGANH XAY DUNG HA TANG [KHA QUAN]; XAY DUNG DAN DUNG [TRUNG LAP]

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

Gidi ngan von d3u tw cdng 9T.2023 dat 388,559 ty VND — mirc cao nhat trong lich sir;

Tién d6 thi cong céc goi thau thudc dy 4n cao téc Bac — Nam giai doan 1&2 van dugc dam bao;

San bay Long Thanh sé 13 dong luc ting trudng cho cac doanh nghiép xay |ap giai doan 2024-2026;

Khéi lvgng backlog 16n ddm bao ngudn doanh thu cho cdc doanh nghiép xay dung ha tang giai doan 2024-
2026;

Bién loi nhuan clia cac doanh nghiép xay |ap ha tang du bao sé& cai thién hon trong giai doan t4i;

Nhu cau dau tu co sé ha tang cla Chinh phl dén 2025 van con rat 16n;

S6 lvong du an bat dong san dwoc cap phép méi va dang trién khai vAn & mirc thap 1a chi bdo cho su suy
giam vé khdi lwvong thi céng cla cdc doanh nghiép xay dung dan dung;

Thi trwdng bat dong san ky vong phuc hoi trong Q4.2023-2024 s& gidm thiéu kho khan cho cdc nha thau xay
dung;

BSC dwa ra khuyén nghi KHA QUAN cho nganh Xay dung ha ting va TRUNG LAP cho nganh Xay dung dan
dung trong Q3.2023-2024.

NGANH XAY DUNG HA TANG - TRIEN VONG TU'O'l SANG TU DAY MANH GIAI NGAN VON AU TU CONG

Giai ngdn vén dau tu céng 9T.2023 dat 388,559 ty VND — mirc cao nhat trong lich s, twong &rng vai ty |1&
tang trwdng +46.9% yoy, hoan thanh 47.5% ké& hoach ndm (Tham khdo Bdo cdo déu tw cbng 2023). Tuy
nhién, d& hoan thanh cac muc tiéu (1) Téng trudng GDP dat 6% trong ndm 2023 trong b&i canh cac chi tiéu
vé tiéu dung ndi dia, xudt khiu va dau tv tu nhan déu suy yéu va (2) Ty Ié gidi ngan dau tu cong dat téi thiéu
95%, Chinh ph( s can cé cac bién phap dé tiép tuc ddy manh gidi ngdn dau tw cdng hon nita trong Q4.2023.
Theo d6, BSC dy bao ty |1& gidi ngdn dau tu céng trong ndm 2023 s& dat khoang 85% ké hoach, tir d6 tao ra
lwong céng viéc dbi dao cho cédc doanh nghiép xay dwng ha tang.

BSC’

BIDV SECURITIES JSC

Gidi ngan dau tw céng 9T.2023 dat mirc cao nhat trong lich Gidi ngdn d3au tu céng cha B6 GTVT ciing ting hon 2 1an cling
sir ky nhé trién khai hang loat du an cao tdc, dudrng bd.
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Ngudn: Bé Tai Chinh , BSC Research tng hop.

Tién do thi cong cac gbi thau thudc du an cao tdc Bic — Nam giai doan 1&2 vin dwoc dam bao.

Cap nhat tién d6 cac goi thau thudc dw an cao toc Bac Nam giai doan 1&2

Tong chiéu dai (km)  Téng mirc dau tu (ty VND) Cap nhat tién do
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P3 hoan thanh 8/11 dv an. Cac dv

1 Cao téc Bac— Nam giai doan 1 645 102,513 an con lai du kién hoan thanh chdm
nhat trong 1H.2024
2 Cao téc Bic — Nam giai doan 2 729 146,990 Hau hét dam bao tién 9. Mirc 49

hoan thanh dat 5%-20%.
Ngudn: BSC Research téng hop

San bay Long Thanh s& Ia dong lyc tang trwdng cho cac doanh nghiép xay lap giai doan 2024-2026. Tinh
dén cudi thang 7.2023, toan bo dién tich 2,532 ha thudc giai doan 1 — du &n san bay Long Thanh d3 hoan
thanh giai phdng mit bang. Cling trong Q3.2023, mét s6 gdi thau Ién thudc dy &n thanh phan 3 d3 tim dwoc
nha thau thi cong. Trong d6, dang chu v 13 (1) G6i thau 5.10 — Xay dung va |3p ddt nha ga hanh khach, tri gia
35,233 ty VND, (2) G6i thau 6.12 — Xay dwng cac tuyén duwdng két ndi, tri gia 2,630 ty VND va (3) Goi thau
4.6 — Xay dyng duwong cat, ha cdnh va dwong 1an san bay, tri gid 8,100 ty VND. BSC dénh gid viéc thi cong
céc gbi thau nay s& khong chi mang lai ngudn thu rat 1&n trong giai doan 2023-2026, ma con cliing ¢6 vao hd
so nang luc, gia tang mirc d6 uy tin cho cdc doanh nghiép tham gia.

Cac dy an thanh phan san bay Long Thanh

Thanh phan Chl dhu tw Téng mirc dau tw Tdng chi phi xay dwng Tdng chi phi thiét bi
1 Cac cong,tnr)h tr\u scFo (;?c cong ty nha nudc 293 175 32
quan quan ly nha nwdc  lién quan/PPP
Céac cong trinh phucvy  T8ng cdng ty quan ly bay
2 quan Iy bay (VATM) 3,435 1,239 1,159
3 Caccongtrinh thietyéu 99,019 52,500 19,454
trong cang hang khong
4 Ciccongtrinhkhac o0 GTVTIwachonnha 6,363 2,358 2,236
dau tw
Téng cdng 109,111 56,271 22,882

Ngudn: QP 1777/TTCP, BSC Research téng hop

Tong hop céc goi thau I&n thudc du an thanh phan 3 san bay Long Thanh
Thoi gian

Goi thau thyc hién

Gia tri (ty VND)

Lién danh tring thau

TCT Xay dyng cong trinh giao thong — CTCP Tap doan Phuc
Loc — TCT xay dwng cdng trinh giao théng 8 — CTCP Tw van
Trwong Son — TCT CP XNK Viét Nam

Tap doan Péo Ca (HHV) — TCT Thang Long — CTCP BTXD ha
tang Khang Nguyén — CTCP Thuong mai va Xay dwng
Hoang Long — CTCP xay |8p 368 — CTCP Tu van xay dung
Hoang Long

Tap doan CN va TM xay dung IC Ictas — CTCP BTXD Ricons
— CTCP DTXD Newtecons — CTCP BTXD SOL E&C —TCT XD
s6 1 (CC1) — CTCP K&t cdu ATAD — TCT XD va XNK Viét Nam
(VCG) — CTCP XD Phuc Hung Holdings (PHC) — CTCP
Hawee Co dién — TCT XD Ha Noi (HAN)

TCT XD céng trinh hang khong ACC — TCT XD Truong Son —
TCT XD va XNK Viét Nam (VCG) — CTCP Phat trién dau tu
CD Viét Nam — CTCP tap doan CIENCO4 (C4G) — CTCP XD
cong trinh hang khong 647

1 3.4 -Thicéng san nén va thoat nuéc 4,435 2022-2025

6.12 — Xay dung céc tuyén dudng két

. 2023-2025
noi

2,630

5.10 — Xay dyng va |3p dt thiét bi nha

ga hanh khach 35,233

2023-2026

4.6 — Xay dung dudng cat, ha canh va

duwong 1an san bay 8,100

2023-2026

Ngudn: BSC Research téng hop

Khai lwgng backlog I&n dam bao ngudn doanh thu cho cdc doanh nghiép xay dwng ha tang giai doan 2024-
2026. V&i viec dugc chi dinh thau tai cac dy dn thanh phan cla cao téc Bac — Nam giai doan 2, nhiéu doanh
nghiép xay dung ha tang d3 s& hitu lvong backlog I&n, gap tir 3-6 1an doanh thu xay 13p giai doan 2021-
2022, dam bao khéi lwong cdng viéc lién tuc trong 2-3 ndm tiép theo. BSC dy bdo diém roi doanh thu — lgi
47
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nhuan cla cac doanh nghiép xay lap ha tang sé roi vao Q4.2023 va 2024 nho hang loat cac dy an xay lap
I&n d3 dugc khdi cdng trong nlra cudi ndm 2023.

Bién loi nhudn cha cac doanh nghiép xay lap ha tang dw bdo sé cai thién hon trong giai doan t&i nho (1)
Nhiéu dy an dugc chi dinh thau, dic biét 1a cac géi thau thudc du an cao tdc Bac — Nam giai doan 2, gitp
cho nha thau gidm bdt ap luc canh tranh vé gia, dam bao ngudn thu, (2) Giad nguyén vat liéu binh 6n, ngudn
cung san sang gidm bét chi phi vén cho doanh nghiép xay Ip.

Nhu cau dau tw co s& ha tang clia Chinh phi dén 2025 van con rat Ién. K& hoach giai ngan dy kién giai
doan 2021-2025 dat 2.87 triéu ty déng cung muc tiéu xay dung hon 3,000 km duwdng cao tdc vao ndm 2025
va nhiéu dy 4n xdy dung dudng vanh dai, san bay, cadng bién, co s& ha tang khac. Do d6, BSC ky vong gid tri
backlog tring thau clia cadc doanh nghiép xay dung van tiép tuc tang trudng trong cac ndm tiép theo, tir d6
tao ra ngudn cong viéc déi dao cho nhém doanh nghiép nay.

BSC danh gia cdc doanh nghiép cé kha nang tring thau thém cac dy an xay dyng ha tang s& la cdc doanh
nghiép cé (1) Tiém lwc tai chinh dd manh va co cdu tai chinh an toan, (2) C6 kinh nghiém tham gia cac dy an
v@i mirc dau tu 1dn, cling nhu da tirng trang thau/dwoc chi dinh thau & cac dy 4n dau tuw cong trudc day.
Do d96, BSC ky vong cac doanh nghiép dau nganh xay dung nhu: VCG, HHV, LCG s8& tiép tuc hudng lgi tir viéc
ddy manh dau tu cdng cla chinh phl trong giai doan sap tdi.

Gia tri backlog wéc tinh chia cic doanh nghiép xay dwng ha tang K& hoach gidi ngan dau tw cdng wdc tinh dén 2025
cao gap 3-5 lan doanh thu xay I3p trung binh giai doan 2021-2022 (nghin ty VND)
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Nguén: B6 Céng Thuong , BSC Research téng hop.

QUAN DIEM DAU TU - KHA QUAN
BSC dua ra khuyé&n nghi KHA QUAN d8i v&i cac nhém nganh xay dung ha tang trong Q4.2023 - 2024 nhér (1)
Dau tu cong duoc ddy manh tao ra du dia ting trwdng I&n cho cc doanh nghiép xay 13p ha tang, (2) Khéi
lvong backlog 1&n dam bdo ngudn thu cho doanh nghiép xay 13p ha tang giai doan 2023-2026, (3) Bién lgi
nhuén dy bdo s& cai thién hon trong giai doan téi. BSC duwa ra khuyén nghi MUA ddi v&i cdc doanh nghiép
xay 1ap s& hitu lwvong backlog doi dao, chat lwong thi cong tot di dwoc kim chirng va nén tang tai chinh
khée manh bao gébm: VCG, HHV, LCG.
U'éc tinh KDKQ mét sé doanh nghiép nganh xay dwng ha tang

% NPATMI % EPS P/E P/B ROA ROE Gia ngay Gia Upside

YoY 2023 YoY 2023 fwd fwd 2023 2023 03/11/2023 muc (%)
tiéu
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HHV 2,824 35% 300 14% 911 159 0.6 1% 3% 14,500 19,000 31%
FCN 3,833 26% 110 178% 676 19.1 0.7 1% 3% 12,900 17,900 39%
LCG 3,240 222% 167 -13% 871 128 0.8 2% 6% 11,150 15,500 39%

Ngubn: BSC Research téng hop
NGANH XAY DUNG DAN DUNG — KY VONG TU' VIEC THI TRUONG BAT DPONG SAN DAN PHUC HOI

S3 lwgng du an bat dong san duwoc cap phép mai va dang trién khai van & mirc thap la chi bdo cho sw suy
gidm vé khdi lwong thi cdng clia cdc doanh nghiép xay dwng dan dung. Theo Bo xay dung, trong 1H.2023,
s6 lvgng du an duwoc cdp phép méi va dang trién khai ddi vdi cac loai hinh bat déng san thwong mai, nghi
dudng, nha & x3 héi déu giam trén 50% so vdi cung ky. Sy gidm toc trong viéc cdp phép mdi dén tir (1) Su
lo ngai trach nghiém khi nhiéu sai pham vé dat dai bi x& ly manh tay trong khi hé théng van ban phap luat
mdi con chua dugc ban hanh, (2) Thi trudng bat déng san mai dang trong nhirng bwdc dau cla qua trinh
phuc héi, mirc dd hip thu chuwa tét nhu giai doan trudec.

Thi trwérng bat ddng san ky vong phuc hdi trong Q4.2023-2024 sé& gidm thiéu khé khin cho cac nha thiu
xay dwng. BSC danh gid nganh BDS d3 trai qua giai doan khé khdn nhat, du ngudn cung chuwa thé phuc hoi
ngay nho (1) Q4.2023-2024 s& 13 giai doan thyc thi chinh sach sau hang loat luat sia d6i, théng tw, nghi dinh
dugc ban hanh, (2) Ngubn vén tin dung, trdi phiéu, 13i sudt dugc ndi ldng hon (Chi tiét xem tai Bdo cdo
Nganh BPS Thuong mai Q4.2023). Mac du, tir chinh sach dén thyc tién can thoi gian dé thj trudng cé thé
tham thau, BSC van tin rang thi trudng BDS s& dan phuc hoi trong Q4.2023-2024, tir d6 mang lai khéi lvgng
cdng viéc nhidu hon cho céc doanh nghiép xay dwng dan dung.

QUAN DPIEM DPAU TU - TRUNG LAP

BSC dwa ra khuy&n nghi TRUNG LAP d6i v&i cac nhém nganh xay dwng dan dung trong Q4.2023 - 2024 do
(1) Thi trwdng BDS sé can thoi gian dé tham thau cac chinh sach hd tro va thyc su phuc hdi, (2) Rdi ro vé
trich 1ap dy phong va ganh ning 13i vay van con hién hitu.

U'éc tinh KDKQ mét sé doanh nghiép nganh xay dwng dan dung
% NPATMI % EPS P/E P/B ROA ROE Gia ngay

YoY 2023 YoY 2023 fwd fwd 2023 2023 03/11/2023

CTD 18,335 26% 135 552% 1,711 33.6 0.5 1% 2% 57,500 73,700 28%

Ngudn: BSC Research téng hop
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NGANH CANG BIEN [KHA QUAN]
Chuyén vién phén tich: Té Pinh Hién Vién Email: vientdh@bsc.com.vn
Trong Quy 3.2023, san lwgng Container toan nganh wéc tinh dat 6,232 triéu TEUs (+0.2%QoQ, +1.5%YoY). So v&i
Quy 2.2023, san lwong Container toan nganh -2% QoQ do kinh té toan ciu dm dam, téng cau tiéu dung chwa hoi
phuc.

So véi bdo cdo trude d6, BSC duy tri khuyén nghi KHA QUAN ddi véi nganh cang bién nh& nhu cau tai cac nén kinh
té& |&n hoi phuc trong 2H2023.

Trong Quy 3.2023, san lwgng Container toan nganh wéc tinh dat 6,232 triéu TEUs (+0.2% QoQ, +1.5% YoY ).
Nhin chung san lwvgng container toan nganh trong Q3/2023 chua cai thién nhiéu so vai cung ky do kinh té toan
cau dm dam, tdng cau tiéu dung chwa hdi phuc. Tuy nhién, sdn lwgng container dang cé sy phan hoa ré nét &
mét s6 khu vire chinh nhw sau:

Tai Khu vye Hai Phong: Cang Nam Dinh Vi tiép tuc ghi nhan mirc tang trudng cao thir 2 lién tiép
+272%YoY nhd vao san lugng dich chuyén tir cang Nam Hai Dinh Vii sang. Phan |&n cac cang con lai
tai khu virec S6ng Cam déu ghi nhdn mirc gidam tir 3-60% YoY. So véi Quy 2.2023, gan nhu tat ca cac
cang déu tang truang duwong vdi mirc 3-90% QoQ do (1) mirc nén thap cda Q2 (2) Trung Qudc thoat
khdi tinh trang gidm phat, nhu cau tiéu dung bat dau hoi phuc tré lai.

Tai Khu vire Cai Mép Thi Vai: Hau hét cdc cang déu ghi nhan tdng trung binh 11%YoY nhd nhu cau tiéu
dung tai EU, My hdi phuc. Tuwong tu khu vie Hai Phong, so véi Q2.2023, cac cang CMTV déu ting
trudng trung binh +22%QoQ. Trong d6, GML dan dau vé t6c d6 ting trwdng nho (1) vi tri t&t, nhan sy
hd tro tir CMA CGM, (2) nhan thém 2 tuyén dich vu mdi trong Q3.2023.

Sang 2H.2023, BSC ky vong san lugng cang ti€p tuc phuc hdi nhd (1) nhu cdu don hang tai cdc qudc gia 1dn
nhu My, EU quay tré lai nho cac dip 18 cudi ndm (Chi tiét tai nganh Dét May). (2) Trung Qudc thoat khai tinh
trang gidm phat, cau tiéu dung tang trd lai.

Hinh: San lvong Container théng qua cang bién Viét Nam
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Ngudn: BSC Research téng hop
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Hinh: San lwgng Container qua khu vwec cdng S6ng CAm (Hai Phong)
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Ngudn: BSC Research tng hop
Hinh: San lwgng Container qua khu vuc Cai Mép Thi Vai
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Ngudn: BSC Research t6ng hop

Bang: Dién bién gia c6 phiéu nganh cang bién phan dnh trudc vé ky vong KQKD phuc hdi 2H2023 nhé vao phuc
hoi cda cac nén kinh té 1on.

DTT Q2/2023 LNST Q2/2023 Dién bién gia cé phiéu
Nganh

%YoY Q1.23/Q4.22 Q2.23/Q1.23 YTD
Cang bién -7% 1% -28% -5% 13% 1% 32%
Cang bién VSC 4% 15% -70% -20% -3% 21% 3%
VNINDEX 4% -25% 4% -25% 11% -5% 3%

Theo quan diém cla ching tdi, dién bién tich cuc cla giad c6 phi€u nhém nganh cang bién trong Q2/2023 vuot
troi hon thi trwong, nhdm phan dnh: Ky vong KQKD trong 2H2023 s& c6 cai thién nho san lwong gia tdng nham
dép (rng nhu cau tiéu dung trong cac dip 1& cudi ndm.
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QUAN PIEM PAU TU - KHA QUAN

So véi bdo cdo trudc d6, BSC duy tri khuyén nghi KHA QUAN d8i v&i nganh cang bién bdi ky vong san luong
Container toan nganh s& ti€p tuc phuc hdi trong 2H.2023 nh& (1) Nhu cau don hang tir cac quéc gia Idn nhw
My va EU s& phuc hoi va (2) Nén kinh t& Trung Qudc thoat khoi tinh trang gidm phat.

Bang: U'dc tinh KDKQ mét sé doanh nghiép nganh Cang bién
DTT LNST

Ma o o EPS P/E Gia ngay Gia muc Upside
C 2023 %YoY 2023  %YoY 5,5 gy 3/11/2023 tidu )
(ty VND) (ty VND)
GMD 3,645 -7% 3,010 130% 8,092 79 20 16% 8% 65,000 75,800 17%
VSC 2,042 2% 159 -60% 761 140 1.0 2.0% 3.3% 24,600 27,300 11%

Ngudn: BSC Research
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7.3. Nhém nganh chiu anh huédng tir kinh té Trung Quéc phuc hoéi
NGANH VAN TAI DAU [KHA QUAN] - VAN TAI CONTAINER [KEM KHA QUAN]

Chuyén vién phén tich: Té Pinh Hién Vién Email: vientdh@bsc.com.vn

Van tai Container

e K&t thic Q3.2023, cac chi s6 gia cwdc Container tiép tuc neo & mirc thap. Trong Q4.2023, BSC duy tri quan diém
gia cwdc Container du bao gidam 71% yoy do (1) duv thira ngudn cung tau va (2) nhu ciu van chuyén thap.

. BSC duy tri khuy&n nghi KEM KHA QUAN d&i v&i nhém Van tai Containe (HAH, PHP) do (1) du thira ngudn cung tau
(2) nhu cau van chuyén thap (3) hop ddng cho thué tau dinh han gia cao k&t thuc va cac hang tau khéng thuc hién
ky m&i do nhu ciu chua dwoc cai thién.

Van tai dau

e Kétthuc Q3.2023, gia cwdc van tai dau van neo & mirc cao do (1) dirt gdy chudi cung (ng dau tai Chau Au, (2) ngudn

cung tau dau & murc thap. Tuy nhién trong 2H.2023, nhdm van tai dau cé thé s& khdng ghi nhan ting trwdng manh
50 vdi cling ky do mirc nén cao cla gia tau trong 2H.2022.

e Trong ndm 2023, BSC giit quan diém KHA QUAN dai véi nhém Van tai dau (PVT) do gia cudc van neo cao do han ché

vé ngudn cung tau.

VAN TAI CONTAINER - KEM KHA QUAN
K&t thic Q3.2023, cac chi s6 gia cwdc Container chwa ¢é sy cai thién rd rét. Cu thé:

1. Gia cwdc giao ngay toan cau T9 = 1,176 USD/ngay (-23% MoM, -71% YoY). Trong dd, cac tuyén hang
hai chinh nhu Trung Quéc di My = 1,499 (-11%MoM, -32%YoY), Trung Quéc di Chau Au = 917 (-
10%MoM, %,-17 YoY). Nguyén nhan cla viéc gid cudc ti€p tuc neo & muirc thap dén tir (1) dv thira
ngudn cung tau, (2) nhu ciu van chuyén thap.

Hinh: Gia cudc Container tir Trung Qudc di My, EU tiép tuc neo & mirc thap

15K

10K

Inclex

5K

lan'22 Apr'22 22 QOct'22 Jan'23 Apr'23 ul'23 Qct'Z

Nguén: WCI

2. Gia cudc cho thué dinh han chwa cé sy cdi thién: Chi sé cho thué tau Harper — Pertersen roi tir viing
4,500 xuéng con 1,000 - gan nhu & mic cham day. Trong Q3/2023 gid cuéc cho thué tau dinh han
chua cé sy cai thién so véi Q2/2023 khi van dao ddng loanh quanh & mrc trung binh 15,000 USD/ngay
(-50%Y0Y). BSC cho rang gia cwdc cho thué han dinh s& ti€p tuc duy tri xu huéng giam khi ma hop
ddng cho thué tau gid cao két thic, cdc hang tau than trong hon trong viéc ky mdi khi nhu ciu van
chuyén chuwa dugc cai thién.
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Hinh: Chi s Harper — Pertersen cho thay gia thué dinh han gan cham day trong 1H2023.
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Ngubn: Harper Petersen & Co

Trong 2H.2023, BSC duy tri quan diém KEM KHA QUAN d8i véi nhém van tai Container (nhém c8 phiéu HAH,
PHP) do (1) hop d6ng cho thué tau dinh han gid cao clia ndm truwdc két thic, va cic hang tau khéng thuc hién
tai ky két do nhu cau chwa hdi phuc (2) tinh trang du cung tau van chura dwoc cai thién khi diém roi ban giao
tau sé roi vao nam 2023 va 2024.

Hinh: Quy mé dgi tau tang 10% yoy trong 2023 - 2024 Hinh: Diém roi ban giao tau vao 2023 - 2024

12% i

10% 10% Bon vi: TEUS
10% . 2.74 1.13
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Ngudn: BIMCO
VAN TAI DAU - KHA QUAN
K&t thic Q3.2023, gia cwdc van tai dau ti€p tuc neo & mirc cao. Cuy thé, gid cwdc tau VLCC = 37,500 USD/ngay
(+3% qoq, +7% yoy), tau Suezmax = 36,500 USD/ngay (-6% qoq, +12% yoy) va tau Aframax = 37,500 USD/ngay
(-17% qoq, +10% yoy). Nguyén nhan do (1) drt gdy chudi cung (ng tai EU sau Iénh cdm nhap khau cac san
pham dau mé tinh ché cla Nga tir ngay 5/2/2023 (2) thi€u hut ngudn cung tau chd dau.

Dai v&i trién vong cho phan con lai cia ndm 2023, BSC cho rang nhém Van Tai Dau sé tiép tuc dwoc huwéng
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loi tir gid cwde van tai dau thé/nhién liéu neo cao nho:

(1) Ngudn cung tau chua thé ci thién trong ngan han. Theo Clarksons, trong ndm 2023, t6ng ngudn cung
tau dau thé toan cdu duoc dy bdo chi ting trwdng khodng 2% yoy do sy phuc hdi chdm cla lwgng don
hang déng tau méi. Trong khi d8, trung binh d& déng duoc hoan thién mét tau chd nhién liéu can t6i
thiu 2 ndm, do vay, phai it nhat d&n 2025 ngudn cung tau chd dau mai cé thé duoc cai thién.

(2) Quang duwong van chuyén dai: Do xu hudng dich chuyén xuat khiu clia ddu Nga nham (ng phd véi
cac bién phap trirng phat cla EU, Nga cé xu huéng xuat khidu dau sang cac khach hang Chau A nhw
Trung Quéc, An D9, ... khi€n cac chuyén di dai hon, xa hon tir dé lam ting gia cudc.

(3) Xung dot dia chinh tri: Chi phi van chuyén dau d3 tdng hon +50%MoM ké tir khi chién sy tai Hamas-
Israel n6 ra b&i cac yéu t6 lo ngai vé cat gidm san lugng. BSC cho rang gia cudc s& duy tri xu hudng
tang khi ma rdi ro chién tranh cé thé lan sang cac nudc 1an cin — noi c6 ngudn cung dau I&n cla thé
gidi nhu Saudi Arabia, Iran...

Hinh: Gid cuédc tau ch® dau tiép tuc neo cao trong Hinh: Ty I1é dat do'n hang m&i/doi tau déi véi nhém
T9.2023. tau ché dau dang & mirc thap trong 2023.

8.0
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60 .
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40
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Ngudn: Fearnleys Ngudn: BIMCO

So v&i bdo cdo trudc dé, BSC duy tri quan diém KHA QUAN d6i voi nhém van tai dau nher ky vong gid cudc
ti€p tuc neo cao trong 2023 do ngudn cung tau van dang bj han ché.

Bang: Dién bién gia cd phiéu nhém van tai container phan anh truéc vé ky vong KQKD trong 2H2023.

mn DTT Q2/2023 LNST Q2/2023 Dién bién gia cé phiéu
%YoY %YoY . . Q2.23/Q1.23

Van tai HAH

) -34% -7% -75% -37% 6% 32% 79%
container
Van tai dau PVT -6% 4% 51% 63% -6% 12% 47%
VNINDEX 4% -25% 4% -25% 11% -5% 3%

Chung t6i cho rang dién bién gia c6 phi€u phan anh truéc ky vong vé KQKD trong 2H2023. Trai véi dién bién
tich cuc cla gid ¢ phiéu, ching t6i van duy tri quan diém hoat dong kinh doanh nhém van tai trong 2H2023
chua cai thién bai gia cudc van tai container van duy tri xu hwdng gidm va cac hop ddng cho thué tau van neo
& mirc thap.

QUAN PIEM PAU TU
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So vdi Bdo cdo trudc do, BSC duy tri quan diém KHA QUAN d6i véi nhém Van tai diu do gia cude van neo cao,
quan diém KEM KHA QUAN d8i véi nhém Van tai Container do gid cwdc gidm trong ndm 2023.

Hinh: U'éc tinh KDKQ mot sd doanh nghiép nganh Van tai bién

LNST % EPS P/E P/B Gia ngay Gia muc  Upside
2023 YoY 2023 fw 3/11/2023 tiéu (%)
(ty
VND)
HAH 4,524  41% 425 -63% 3,276 6.8 1.2 6% 10% 3,100 39,272 15%
PVT 9,987 10% 1,043 22% 3,069 8.5 11 8% 14% 27,500 31,700 15%

Ngudn: BSC Research
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NGANH DICH VU HANG KHONG [KHA QUAN] — VAN TAI HANG KHONG [TRUNG LAP]
Chuyén vién phén tich: Té Pinh Hién Vién Email: vientdh@bsc.com.vn
Téng san luvgng hanh khach qua cdng hang khéng va hang héa van chuyén qua duwdng hang khdng ghi nhan tin hiéu
h6i phuc trong Q3/2023.

KQKD trong Q3/2023 du kién hdi phuc so véi quy trude dé. Tuy nhién, nhém nganh van tai hang khéng khé duy tri
xu hwéng tich cuc cho dén cudi ndm 2023.

BSC duy tri khuy&n nghi KHA QUAN d8i v&i nhém dich vu hang khéng va TRUNG LAP d6i véi nhom van tai hang khong
trong nam 2023.

DICH VU HANG KHONG - €O DAU HIEU HOI PHYUC SO VO1 TRUGC DICH

BSC uwéc tinh Iy ké 9T2023 twong dwong 101% ndm 2019 (bao gdm hanh khach néi dia va quéc té). Trong dé,
Quy 3.2023 wdc dat 32 triéu lwot (+ 1%YoY, +5%QoQ). So véi Bao cdo truwdc dé, BSC nang mirc du béo téng

san luvgng hanh khéach ndi dia va quéc té qua cang hang khéng Viét Nam trong cd ndm 2023 dat 117 triéu luwot
(+19%YoY) nho vao yéu td mua vu.

Hinh: San lwo'ng hanh khach qudc té& +256% YoY trong 972023
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Ngudn: BSC Research téng hop
- Khach néi dia qua cdng hang khdéng: Trong Q3/2023 wdc tinh dat 21.9 triéu lwot (+1%QoQ, -16%YoY). San
lwong -16%YoY |a do mirc nén cao ndm 2022 khi nhu cdu di chuyén bi nén trong dich dugc giai téda. BSC cho
rang nhu cau trong quy 4 sut gidm so véi quy 3 bai (1) trong 1H2023 cac dip nghi 1é kéo dai hon so v&i moi
ndm, nhu cau nghi dudng ciing d3 & mutc cao, (2) thoi diém nhap hoc trong ndm bat dau vi vay cac gia dinh
han ché di du lich trong nlra cudi nam.

Do d4, ching t6i ha du bdo san lwgng hanh khach ndi dia trong Q4/2023 |a 20.2 triéu luvot (-8%QoQ,, +4%YoY)
va ca nam 2023 la 84.3 triéu lwot (-3.1%YoY).

- Khach quéc té qua cang hang khéng: D3 hoi phuc so vdi 2019 (thdi diém trude dich) nhung ¢6 phan hda. Cu
thé :

Nhoém thij truorng khach hang hdi phuc tét sau dich: Chau Au (ngoai trir Nga), Chau M, Dong Nam A
gan nhu da phuc hoéi gan 100% so véi mirc trede dich do mé clra sém. Riéng chi cé Nga phuc héi
cham (chi 17% so véi trude dich) do cing thang chinh tri Nga — Ukraine.

Nhém thi trwdrng khach hang héi phuc chdm sau dich: Trung Quéc chi phuc hbi 28% so v&i mirc
trudc dich do ngudi dan that chit chi tiéu bdi kinh té suy thodi. Han Qudc va Nhat Ban hodi cham véi
murc 50 — 70%, BSC cho rang cdng thang chinh tri Trung Quéc — Dai Loan, di kém v&i cac nén kinh t&
I&n suy thodi da anh hudng dén nhu ciu du lich cla céc qudc gia nay.
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So v@i bdo cdo trudc dé, BSC nang mirc dy bdo san luvgng hanh khach quéc té qua cang hang khoéng trong
Q4/2023 dat 8.9 triéu lwgt (+1%QoQ, +63%Y0Y), va cd nam la 32.2 triéu lwgt (+168%YoY) nho vao (1) Xu hwdng
gia tdng hoat ddong du lich nghi dudng va tranh déng clia khach qudc té trong 3 thang cudi ndm, (2) Chinh sach
cho phép cép thi thyc dién tlr véi thei han 1a 90 ngay (tdng 30 ngay so vdi trwedc) co hiéu lyc tir gitra Q3/2023.

Hinh: San Iwgng khach du lich quéc té€ ca ndm 2023 (wéc tinh)

(%)

Hinh: So sénh khach du lich quéc té so véi cung ky nam 2019
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Ngudn: GSO, BSC Research téng hop

Vao cudi Quy 3, gia dau Jet Al tang tré lai tao ap lwc I1én bién lgi nhuin nganh hang khdng, theo da tang cla
gid dau Brent. Nguyén nhan chinh chi yéu do ngudn cung ti€p tuc bj that chit b&i nhém OPEC+, va s c6
ngirng san xuat & mot s6 nuwdce. Tai T9.2023, gid dau Jet A1 & mirc 118 USD/bbl (+48% ytd), cao hon 1.5 [an so
V@i mirc gid dau kich ban duoc xay dung trong khung gia dich vu hang khéng ndm 2019 (80 USD/bbl).

So véi Bdo cdo trudc do, BSC diéu chinh ting du bdo gid dau Jet Al tir 110 USD/bbl (+57% yoy) 1én 120 (+69%
yoy) dua trén quan diém gia dau van s& bién dong manh do dnh hwdng bdi cang thang chinh tri va OPEC+ duy
tri viéc cat gidm san lvgng nham gitt gid dau cao (Chi tiét tai Nganh dau khi). Do d6, HDKD clia nhém van tai
hang khéng van tiép tuc chiu 4p luc do khéng thé chuyé&n 100% chi phi nguyén vat liéu sang gia ban.

Hinh: Dién bién gia d3u Jet A1l trong Quy 3.2023

$/bbl
200

Source: S&P Global Commodtty eights

BSC Equity Research

w= Crack Spread

Jet Fuel Price vs Crude Oil Price

~— Jet Fuel Price
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Ngudn: BSC Research téng hop

VAN TAI HANG HOA - SUT GIAM 7% DO SUY THOAI

K&t thic Quy 3.2023 san lwvong hang héa van chuyén qua dwérng hang khdng dat 157 nghin tan (+10%QoQ,
+12% YoY) nhu cau van tai hang hoéa tang trd lai nho vao cau hang héa ting trong cac dip |& Tét cudi nam. BSC
ky vong san lwgng hang hda sé phuc hdi trong 2H.2023 khi (1) Nén kinh té tai cac khu vic xuat khau 16n cla
Viét Nam hoi phuc (2) nhu cau hang héa gia ting nho vao cac dip |18 cudi ndm.

Hinh: San lwgng hang héa qua dwdng hang khdng
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Ngudn: BSC Research téng hop

QUAN DIEM DAU TU
So v&i Bao cao trudc dé

1  Duy tri quan diém KHA QUAN d6i véi nhém dich vu nha ga hanh khach (ACV) bdi san lugng hanh
khach phuc héi trong 2H2023 nh& yéu té mua vu.

2 Duy tri quan diém TRUNG LAP d&i v&i nhdm van tai hang khéng chi yéu dén tir viéc thj truong Trung
Qudc — thi treong hang khong 1én nhat cla Viét Nam d3 mé clra trd lai. Tuy nhién, BSC cho rang gia
dau neo cao va bién déng manh van sé anh hudng tiéu cyc téi nhdm van tai hang khong.

3 Nang quan diém tir KEM KHA QUAN |én TRUNG LAP d6i v&i nhém dich vu nha ga hang hda (SCS) do
san lwong hdi phuc nhd tinh mua vu.
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NGANH NONG NGHIEP [TRUNG LAP]
Chuyén vién phdn tich: Pham Thj Minh Chéu Email: Chauptm@bsc.com.vn

e Udc tinh KQKD Q3/2023 ghi nhan da phuc héi sau ddy lgi nhuan 1H/2023

e KQKD Q4/2023 tiép tuc d6i dién vdi thach thirc tir nhu ciu yéu bat chap ddc diém mua vy, nén sé cé su phan héa vé
két qua kinh doanh déi véi tirng doanh nghiép do mic nén KQKD cung ki.

e BSC duy tri khuy&n nghi TRUNG LAP cho nganh chidn nudi trong ndm 2023.

U'éc tinh KQKD Q3/2023 ghi nhan da phuc hoéi sau day lgi nhuan 1H/2023: (1) gia ban ndng sdn (+9%QoQ)
va san pham chin nudi (+11%QoQ) cé dau hiéu ha nhiét nhung van duy tri & mirc nén cao tir day do tac dong
Elnino I&én ki vong ngudn cung lwong thuc thé gidi (gao, duwdng,..) va rii ro tir dién bién dich bénh trong nganh
chdn nudi va (2) xu huéng ha nhiét cla gia ngii c6¢c nhap khau (lda mi, ngd, dau tuvong) giam tir 14%YoY dén
24%YoY do nhu cau yéu.

Hinh 1: xu hwéng gia ndng san va san pham chdn nuéi  Hinh 2: Nguyén vat liéu lwong thuc ha nhiét
duy tri & mirc nén cao
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e Gia gao xudt khau (USD/KG)_LHS = Gia nhap khau Ida mi (USD/ Tén)
_ Gia nhap khau ngd (USD/ Tan)
e Gia heo hoi (VND/kg)_RHS Gia nhap khiu dau twong (USD/ Tan)

Ngudn: GSO, Agromonitor
KQKD Q4/2023 tiép tuc ddi dién v&i thach thirc tir nhu cdu yéu bat chidp dac di€ém mua vy, nén sé cé sv
phan héa vé két qua kinh doanh déi véi tirng doanh nghiép do mirc nén KQKD cung ki, trong dé:

1. Nhém nganh gao: ki vong mirc nén cao cla gia ban do cdc van dé an ninh lwvong thuc va xu huéng gia
nguyén liéu dau vao ha nhiét sé | dong luc cai thién bién Igi nhuan gop trong Q4/23. Tuy nhién, dién
bién phurc tap tir thoi ti€t va chi phi 13i vay duy tri &@ mirc cao (déc biét véi cdc DN nganh gao) sé gy
ap lwc bén bién lgi nhuan cac doanh nghiép nay.

2. Nhém nganh dwérng: bién lgi nhuan gdp wdc tinh ti€p tuc dién bién kha quan nho gid ban duy tri mic
nén cao trong boi canh ki vong ngudn cung dwdng suy gidam do dién bién thoi tiét cuc doan va xu
huwdng chuyén d6i sang san xuat Ethanol khi gia dau neo cao.

3. Nganh chian nui: D6i mat vdi ap luyc tir gid heo hoi trung binh suy gidm -9.8% so véi Q3/2023 (twong
duong vdi gid heo quy 2), bién déng déng pha vdi gid heo Trung Quéc do nhu cdu duy tri &@ mrc thap
va dich bénh duoc khéng ché
Tuy nhién, trong b6i cAnh nguyén vat liéu TACN ha nhiét (-14%-24%YoY) va mirc nén KQKD thap trong
Q4/2022, thi dy kién cac DN s& hitru chudi gia tri nganh chin nudi nhu DBC, BAF,... sé& ghi nhan KQKD
kha quan hon trung binh nganh.

Ngoai ra, ching i van duy tri quan diém nhu d3 dé cap trong bdo cdo nganh Q3/23 vé gia ¢ phiéu hién tai
cla nganh ndng nghiép d3 phan 4nh ki vong két qua kinh doanh phuc héi trong Q3/2023.
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Tuy nhién, d3c thu cla bién déng gia c6 phiéu twong quan duong vdi xu hudng bién dong gia ndng san va san
pham chin nudi nén sé& cé nhitng bién dong nhanh va phan 4nh trudc didn bién KQKD, theo céc yéu t6 tac
dong lén nganh .

QUAN PIEM DAU TU — TRUNG LAP

BSC duy tri khuy&n nghi TRUNG LAP d6i véi KQKD 2023 d6i véi cadc nhdm nganh néng nghiép, do tac dong clia
murc nén thap trong Q4/2022 va 1H/2023 .

Quan diém dau tu: (1) ngan han: kha quan nho bién dong gid ndng san va san pham chin nudi theo chi dé
Elnino; (2) trung han: chon loc cé phiéu.

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

VE DTT LNST EPS P/E P/B ROA ROE  Gianga Gid Upsid

a 0 0 ia ngay ia muc pside

ck 2023 %Yoy 2023 %YV 50 fn fw 2023 2023 3/11/2023 tidu )
(ty VND) (ty VND)

DBC 12,875 11% 58 1017% 240 814 1.0 1% 3% 19,500 24500  26%

QNS 10,193 23% 2,068  61% 5561 80 20 16% 23% 46,600 58,300  25%

*Si dung phuong phdp P/B=1 1Gn nh¢r vi thé va quy mé hang déu cia DBC trong nganh
Ngudn: BSC Research
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NGANH OTO [TRUNG LAP]

Chuyén vién phdn tich: Nguyén Dén Trudng Email: Truongnd@bsc.com.vn

e Luy ké 9 thang d4u ndm 2023 san lugng tiéu thy 6 t6 toan thi trwdng dat 190,098 chiéc, gidm -28% so vdi cung ky.

e Loi nhuan rong cac doanh nghiép nganh O t6 gidam manh so véi cling ky do: (1) Nhu c3u thij tiéu thu gidm va (2) Lai
vay duy tri &@ mitc cao;

e BSC duy tri quan diém TRUNG LAP d8i véi nganh O t6 trong ndm 2023 do: doanh s6 6 td ky vong giam téc do mirc
nén cao trong nam 2022.

Doanh sé 6 td sut gidm manh trong 9T/2023, gidm 28% so v&i cung ky do: (1) nhu cau thj trudrng yéu va (2)
murc nén so sanh cao cung ky (1H2022 dwoc giam 50% 1€ phi trirde ba trong khi lé phi truéc bag ndm 2023 gigm
50% tir thdng 7). Theo Hiép hoi Cac nha san xuat O t6 Viét Nam (VAMA), lu§ k& 9 thang dau ndm 2023, doanh
s6 6 t6 toan thi truong dat 190,098 chiéc (-28% YoY).

Hinh: San lwong tiéu thu 6 t6 9T/2023 tang truwd'ng 4m (chiéc)

Nhu ciu yéu, san lwgng tiéu thu 6 t6 9T/2023 .
dat 190,098 chiéc, giam -28% YoY Tin hiéu phuc héi tir T6/2023,
doanh s& phuc héi +15% MoM
30,000 10%

25,000 0%

N 100

20,000 . 10%
-20%

15,000
-30%
10,000 10
- ("]
5,000 . ‘ -50%
: -60%

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

B Doanh s& VAMA % YoY

Ngudn: VAMA, BSC Research

Loi nhuan rong cac doanh nghiép phan phdi O t6 Q3/2023 gidm -16% dén -94% YoY do: (1) Nhu cau yéu khién
dai ly tdng hoa hdng cho nhan vién ban hang, tang chiét khau cho khach hang va (2) Lai vay duy tri & mirc cao.
Bang: Tém tat KDKQ cadc DNNY nganh O t6 Q3/2023 (Ty VND)
Thay ddi Bién
LNG svck (bsp)
Q3/22 Q3/23 %Yoy 9T22 9T23 %YoY Q3/22 Q3/23 %YoY 9T22 9T23 %YoY Q3/23 9723
VEA 1,233 85  -28% 3,486 2,871 -18% 1,919 1,607 -16% 5276 4,902 -7% +2%  +1%

Doanh thu thuin Lo'i nhuén rong

HAX 233 146 -37% 811 371 -54% 10 3 -70% 27 9 -67% -1% +1%
CTF 1,970 1,115 -43% 5,177 2905 -44% 58 8 -86% 193 15  -92% 0% 0%
SVC 5,029 5,035 0% 14,448 14,283 -1% 160 9  -94% 417 34 -92% -2% -1%

Ngudn: Fiinpro, BSC Research

Ky vong doanh sd 6 t6 2H2023 phuc héi so véi 1H2023 nho':

(1) Chinh sach gidam 50% lé phi trué'c ba ap dung tir 01/07/2023 dén 31/12/2023 13 déng luc thic ddy chinh
cho sy phuc hdi trong 2H/2023. Trong quy 3, chinh sach nay d3 gép phan cai thién doanh s6 6 t6 1én mrc
67,506 xe, giam -15% YoY, it hon mirc giam 38% YoY cla quy 2.

(2) Lai suat tién glri binh quan gidam, 13 tién dé quan trong gilp 13i suat cho vay gidm trong twong lai va ting
kha nang tiép can 6 td cia mét bd phan ngudi tiéu dung.
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Hinh: L3i suat huy dong ti€p tuc xu hwéng gidm (%)
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Ngudn: Fiinpro, BSC Research

BSC cho réng doanh s & t6 cd ndm 2023 s& khong vuot dugc mire ky luc trong 2022 va van sé ting trudng
am vi vay ching t6i duy tri quan diém TRUNG LAP d&i véi nganh O t6 ndm 2023.

Chuing t6i va thich VEA do: (1) ¢6 lich sl trd c6 tirc tien mat déu dan vdi ty suat cd tirc hap dan (12— 14%).

Hinh: P/E lich sir cac doanh nghiép nganh 6 té

M3 CK 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 TTM 10/10 Median P/E chart

VEA 123 9.29 9.04 1011 1009 7.06 6.58

HTL 15.07 9.07 11.66 5.06 3.91 7.45 1294 1813 4098  9.72 8.93 9.17 5.35 6.09

HAX 10.14 10.47 -5.62 -2.28 22.46 5.54 6.68 7.12 10.6 5.75 10.94 5.21 7.49 4.8 113

svC 124 9.12 9.63 5.96 8.9 8.53 1.67 9.03 15.08 6.44 7.37 152 22,12 10.26 122

Ngudn: FiinPro, BSC Research
QUAN DPIEM PAU TU - TRUNG LAP
BSC duy tri quan diém TRUNG LAP d6i véi nganh O t6 trong ndm 2023 do ky vong: doanh s8 6 t6 s& ting
trudng 4m trong nam 2023.
Bang: U'éc tinh KDKQ mét s6 doanh nghiép nganh O t6

LNST
M3 DTT EPS P/E P/B ROA ROE Giangay Gia muc Upside

2023 fw fw 2023 2023 3/11/2023 tiéu (%)

2023 %YoY 2023 % YoY
(ty VND) (ty VND)
VEA 4350 -8% 7,105 6% 5347 69 18 25%  23% 36,700 45,000  23%

Ngudn: BSC Research
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NGANH HOA CHAT [KHA QUAN]
Chuyén vién phdn tich: Lwu Thuy Linh Email: Linhlt2@bsc.com.vn

e  Gid mét s hoa chat phuc hoéi trong Q3/2023 do duwoc thic dy béi: (1) nhu cau cai thién va (2) gid ndng luvong tang
e BSC duy tri quan diém TRUNG LAP d&i v&i nganh Héa chat trong nam 2023 do mic nén so sanh cao va KHA QUAN
trong 2024 do ky vong gia cac loai hda chat sé tiép tuc phuc hdi trong cudi ndm 2023 va 2024.

Nhu cau cdi thién thic day gia mot s6 héa chat tang tré lai trong Q3/2023

Hinh: Gia phét pho vang phuc héi tir T7/2023 (CNY/tdn)  Hinh: Gia axit phosphoric va gia xit (RHS) ting tré lai

(USD/tan)
45,000 1,800 1,800
1,500 1,500
40,000 o5

25,523 1,200 1,200

+34% tir day
35,000 2% sy _\——\_\/ o5
900 +16% tir déygoo

30,000 600 e 600
Tl 3°°H||||I|||
20[000 I I I I - -
1 2 3 4 5 6-7 8 9 10-11 12 1 2 3 4 5 6+-7.8.9.10711 12
2022_Caustic Soda (RHS) 2023 Caustic Soda (RHS)
2022 m2023
2022_Acid Phosphoric = 2023_Acid Phosphoric
Ngudn: Sunsirs, BSC Research téng hop Ngubn: Bloomberg, BSC Research

Nhu cau cac loai hda chat co ban phuc hodi gitp gid cac hda chat ting trd lai sau khi tao day trong T7/2023.
Viéc hang ton kho gidm vé mirc thap va nhu cau tiéu thu hda chat tang da gilp thi trudng séi dong hon thic
d4y gia hoa chat tang. Cu thé, gia phdt pho vang tai Trung Qudc thang 10/2023 dat khoang 25,500 CNY/tan (-
31% YoY, tdng +12% tir day); gia axit phosphoric va gia xut thang 10/2023 lan lwgt dat 985 USD/t4n (-43% YoY,
tang +34% tlr ddy) va 495 USD/tan (-32% YoY, tdng +16% tir ddy).

Xuat khdu hoa chat phuc hdi, dat mirc cao nhat tir ddu ndm trong thang 8/2023

Hinh: Gid tri xuat khau Héa chat (Tri¢u USD) » L{iy k& 8T/2023 gid tri xudt khdu hoéa chat cla Viét
300 Nam dat 1,654 triéu USD (-25% YoY), phuc hoi so vdi
500 murc giam -35% YoY trong thang 1/2023; ’ ,

= Tinh riéng trong thang 8/2023 Viét Nam xuat khau
100

//'
‘ | ‘ ‘ | ‘ 235 triéu USD (+19% MoM, -18% YoY) dat murc cao
nhat tinh tir d3u ndm téi nay;
2 3 4 5 6 7 8 9 10 11 12 BSCkyvong nhu cadu hda chat sé ti€p tuc cai thién trong
Q4/2023 khi bwdc vao mua cao diém

1

2022 H 2023

Ngubdn: Customs, BSC Research

BSC cho rang nhu ciu cac hda chit sé ti€p tuc cai thién trong phan con lai ctia 2023 va 2024F tir dé thic diy
gid hda chat tiép tuc phuc hoi.

BSC Equity Research Bloomberg: RESP BSCV 64



sscResearcr BSC’

Vietnam Sector Outlook 2023 BIDV SECURITIES JSC
Gia nang lwong tang trd lai sé 13 déng lwce giup gia hang héa tiép tuc ting

Hinh: Gia ning lwgng so véi dau ndm 2023 (+% YTD)
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Ngudn: Bloomberg, BSC Research

Gia cdc mat hang nang lugng chinh d3 tang tir thang 06/2023 kéo theo chi phi sdn xuat ting, thuc day gid cac
hda chat phuc héi. Gid nang lvgng d3 tao day trong thang 5 va tang trd lai trong thang 6, tinh dén thang
10/2023 gia cdc mit hang ndng luvgng chinh du van thap hon svck tuy nhién d3 ting manh so véi murc day. Gia
dau Brent va than d4a tang khoang 20% so vdi day, gia khi tai EU va My tang Ian lugt 70% va 50% so véi ddy.

Chung t6i cho rang gid nang lwong d3 tao d3 tao ddy tai thang 5 va cd thé ti€p tuc ting trong cudi ndm 2023

va 2024F néu cac xung dot chinh tri dién ra cdng thang hodc su cd tai cic cwdng qudc xuat khau ndng lwong.

Va gid ndng lwong tiang sé& 1a dong luc hd tro hda chat ting gia.

BSC ky vong gia cac loai hda chat sé ti€p tuc phuc hoi trong cudi ndm 2023 va 2024 nho:

(1) Gia cac loai hda chat d3 gidm sau, du dia giam gid khéng con nhiéu va cdc nha san xuat cé xu hudng gitt gia
va (2) Ngudn cung chat hon do cac van dé vé nang luong va;

Chung toi cho rang ngudn cung hda chat dang tré nén khé khdn hon do céc van dé lién quan dén nang lugng
(thiéu dién, gid than tdng, thiéu khi, ...) c6 xu hwdng trd nén rd rét hon trong nira cudi ndm 2023 dic biét I3
tai Trung Quéc. Viéc ngudn cung chdt hon cung vdi gid héa chit d3 gidam siu vé muirc thip 13 dong luc chinh

thic day su phuc hoi gid cadc san phdm hda chat.

BSC duy tri quan diém TRUNG LAP d8i v&i nganh Hoéa chat trong ndm 2023 va KHA QUAN trong 2024

Du ky vong phuc hoi tuy nhién BSC cho rang cho rang chua cé ddng lwc rd rang dé cac loai hda chat vugt ving

gid dinh cda ndm 2022, vi vy 2023 cic doanh nghiép hda chat sé tang trudng dm trudc khi phuc héi rd rang
hon trong 2024.

QUAN PIEM PAU TU — TRUNG LAP
BSC duy tri quan diém TRUNG LAP d&i véi nganh Héa chat trong nam 2023 va KHA QUAN trong 2024.

Chung t6i wa thich DGC do: DGC la doanh nghiép héa chat hang dau Viét Nam s& hitu lugng tién mat 1&n véi
bang can d6i ké todn lanh manh clng tiém ndng tang trudng trong tuong lai dén tir: (1) mé réng cdng suat
mang phét pho vang nhd M&A céc nha may khac va (2) van hanh du an Nghi Son — Dlc Giang.
Bang: U'd'c tinh KDKQ mdt s6 doanh nghiép nganh Héa chat
LNST
2023 % YoY 2023 % YoY EPS 2023
(ty VND) (ty VND)

DGC 11,309 -22% 3,259 -41% 8,576 10.2 25 22% 24% 87,500 100,000 14%

CSV 1,482 -30% 272 -23% 6,154 6.3 12 17% 19% 39,000 48,000 23%
Ngudn: BSC Research

P/E P/B ROE Giangay Giamuc Upside

fw  fw 2023 3/11/2023 tiéu (%)
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NGANH PHAN BON [TRUNG LAP]
Chuyén vién phdn tich: Lwu Thuy Linh Email: Linhlt2@bsc.com.vn

e  San lugng va gid ban binh quan Ure trong nwdc phuc héi trong Q3/2023;

e Trung Qudc han ché& xuat khau Ure va An Do ting cudng nhap khau 13 déng luc thic day Ure ti€p tuc neo gia & ving
hién tai va tiép tuc tang khi budc vao mua cao diém;

e BSC duy tri quan diém TRUNG LAP d8i v&i nganh Phan bén ndm 2023 va KHA QUAN trong 2024

Trung Quédc gidm han ché& xuit khiu va An D ting nhap kh3u I3 tin hiéu t6t hd tro' da ting cla gia Ure

Trung Quéc han ché xuét khéu Ure tir T9/2023

Gia ure tang va han ché xuat khiu dugc d& bd vao dau ndm 2023 d3 khién Trung Qudc ddy manh xuat khau

Ure trong 8 thang dau ndm 2023 va hau qud dan t&i lwgng ton kho Ure tai Trung Qudc d3 gidm vé muirc thap

ky luc. P& dam bao an ninh phan bén — lvong thye, Trung Quéc d3 gidam da xuat khiu tir thang 8/2023 va han

ché& xuat khiu chinh thirc trong thdng 09/2023.

Cac thi truong xuat khau Ure chinh clia Trung Quéc 1a: An D6 (17%), Han Quéc (15%) va Myanmar (10%), trong

d6 Han Quéc va Myanmar déng thdi cling 13 hai thi tredng xudt khdu phan bén I&n clda Viét Nam. La qudc gia

san xuat va xuat khau phan bén I&n trén thé gidi, BSC ky vong viéc Trung Quéc han ché xuat khiu Ure sé: (1)

hd tro da ting gid Ure thé gidi va trong nudc va (2) Vit Nam cé thé ting canh tranh trén thj truong thé gidi

trong viéc xuat khau Ure.

Hinh: Trung Quédc gidm xuat khiu tir thang 08/2023 trwéc Hinh: Cac qudc gia Trung Qudc xuat kh3u phan bén

khi chinh thirc han ché& xuat khiu trong thang 09/2023 chi yéu
600 San lwgng Ure Trung Quéc xudt 200%
khau trong T8/2023 gidm -11% YoY in 6
400 100% ® Han Quéc
B Myanmar
200 _ 0%
| I I I % ’ M Australia
I B Mexico
0 I -100%
1 2 3 4 5 6 7 8 9 10 11 12 Khac
2022 w2023 %YoY

Ngudn: China Customs, BSC Research

An Dé nhép khéu Ure thép hon svck trong 7T/2023, BSC ky vong An Pé téng lwong Ure nhép khéu trong
cubi ném 2023 khi bwé’c vao mia vu chinh trong ném

Hinh: Ky vong lwgng Ure An D6 nhap khiu sé phuchéi  Hinh: An Do gidm nhap khau Ure tir Viét Nam trong 7T/2023

tir nay — cudi nam 2023 (tan) (tan)
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I I I 1,000,000 89% Yo 100,000
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Ngubn: India Customs, BSC Research
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Liy k& 7T/2023, An D6 nhap khiu 3.3 triéu tan Ure (-42% YoY) trong dé, An D8 nhap khau tir Viét Nam 30
nghin tan (-89% YoY) gidm nhiéu hon so vé&i lwgng An Do nhap khau do Trung Qudc dd ddy manh xuat khau
Ure trong 7T/2023. BSC ky vong An D6 sé& ting nhap khau trong cudi ndm 2023 do: (1) An D6 buéc vao mua
vu chinh trong ndm va (2) ap luc bu dap lwgng Ure ton kho thap trong bdi canh gia Ure dang tang trd lai.
Trién vong quy 4/2023 va nam 2024: BSC duy tri quan diém nhu Bdo cdo trién vong Q3/2023, BSC ky vong gia
Ure sé& phuc héi trong 2H/2023 va nhu cau ndi dia s& cai thién trong phan con lai ndm 2023 nho:

(2) Pa giém chirng lai do ky vong Gp luc XK tir phia TQ gigm va An D6 téng nhép khéu Ure

(3) Nhu céu cdi thién nh¢ gid gao neo & mirc cao va gid phén bén dé diéu chinh vé mire thap

Gia gao xuat khau binh quan Q3/2023 cla Viét Nam duy tri mirc cao, dat 546 USD/tan, ting +34% so v&i cung
ky nam 2022 va tdng +14% so véi quy 2. BSC ky vong gid gao tdng cao va gid phan bén thap s& cai thién nhu
cau st dung phan bon trong nudec.

Hinh: Gia gao xuat kh3u binh quan Viét Nam (USD/tan) Hinh: Gid ure trong nwéc va gia Ure thé gi¢i (USD/tan)
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Ngudn: Bloomberg, BSC Research Ngudn: India Customs, BSC Research

QUAN DIEM DAU TU - TRUNG LAP
BSC duy tri quan diém TRUNG LAP trong ndm 2023 d6i véi nganh Phan bén do gia Ure giam so véi 2022 gay
ap lyc ting trudng am va quan diém KHA QUAN cho nim 2024.

Bang: U&c tinh KDKQ mét sé doanh nghiép nganh Phan bén

LNST
s vor s wver 257 D e
(GALD)] (ty VND)
DPM 12,635 -32% 1,098 -80% 2,805 126 1.1 7% 10% 35,250 42,000 19%
DCM 12,047 -24% 1,039 -76% 1,916 16.7 1.6 7% 10% 32,750 36,000 10%

Ngubn: BSC Research
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NGANH SAM LOP [TRUNG LAP]
Chuyén vién phdn tich: Luu Thuy Linh Email: Linhlt2@bsc.com.vn

e  BSC cho rang trong ndm 2023 hoat dong kinh doanh céc doanh nghiép sam I6p s& phan hoa bai: (1) kha nang canh
tranh tai thi truong noi dia va kha ndng day manh thi trudng xuat khau; (2) khd ndng cit gidm chi phi SG&A va (3)
kha ndng duy tri hiéu qua hoat déng trong béi cdnh mét s6 nguyén liéu sdn xuat tang gid trd lai.

e BSCduy tri quan diém TRUNG LAP d6i v6i nganh S3m |6p ndm 2023.

Tin hiéu phuc hdi tir thi trrérng xuat khau

Ldy k& 9T/2023, Viét Nam xuat khau 638 triéu USD san pham cao su (-16% YoY), tinh riéng trong quy 3/2023

va thang 09/2023 gia tri xuat khau san pham cao su lan luot dat 222 triéu USD (-12% YoY; tang +11%/+3% so

véi quy 1va quy 2) va 72 triéu USD (-11% YoY).

Chung t6i ky vong thi trudng xuat khiu sam 16p s& ti€p tuc da phuc hdi trong Q4/2023 do quy 4 thudng |a mua

cao diém tiéu thy va xuat khiu sdm 16p.

Hinh: Gia tri xuat khau san pham cao su trong 9 thang dau  Hinh: Gia tri xuat khiu san pham cao su phuc héi trong

nam (triéu USD) Q3/2023 (triéu USD)
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; . %YoV -20%
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*16p xe chiém ty trong 50% sén phdm cao xu xudt khdu Ngudn: Customs, BSC Research

Tuy nhién, ap lwc canh tranh van duy tri & mirc cao do Trung Qudc ddy manh xuat khau 16p

Loi nhudn tir 18p xuat khau cao hon d3 thic day cac nha sdn xuat I6p Trung Quéc diéu chinh thi tredng muc
tiéu va ddy manh xuat khau 16p. Nh& s& hitu nha may cdng suat I&n cung tu chi cac nguyén liéu dau vao giup
gid ban binh quan cdc san pham I6p Trung Qudc canh tranh hon tai thj trudng nudc ngoai.

Ldy k& 8T/2023, Trung Qudc xuat khau 41.1 triéu I6p tdng 7% so vai cung ky, tinh riéng trong T8/2023, Trung
Quéc xuat khau 5.5 triéu 16p (+13% YoY).

Hinh: San lvgng 16p Trung Quéc xuat khdu tir TL-T8 ndm 2022 va Hinh: Trung Quéc ting cwdng xuat khau 16p

2023 (‘0,000 chiéc) trong Q2/2023 (0,000 chiéc)
60 20% 500 12% 14%
- 13% é 12%
s, < 400

: e 10% 10%
50 g 300 7% 8%
0% 200 6%
a0 K 4%
-10% 100 I 1% 2%
0 0
- 0%

30 ~20% a1 o} 8T

1 2 3 4 5 6 7 8 9 10 11 12 2022 2023 © %YoV

2022 mmmmm 2023  ---<-+- % YoY 2023

Ngudn: Bloomberg, BSC Research
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Mot s nguyén vat liéu c6 xu hudng ting
Hinh: Gia cic nguyén liéu chinh cé tin hiéu tang tré lai (USD/tan)

300
1,700
1,500
” M -~ 1,300
1,100
200 900
700
150 500
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May:Jun Jul Aug Sep
2022 2023
Caosu Cao su téng hop Than

Ngudn: Bloomberg, BSC Research

Gia cac nguyén liéu chinh nhu: cao su, than, hod chit dang cé xu hwdng tang tré lai, rdi ro giam hiéu qua hoat
dong. Gia cao su va than cudi quy 3/2023 Ian lwot dat 229 USD/tan va 990 USD/t4n, twong rng ting +14% va
+23% so v3i cudi quy 2/2023. Cac nguyén liéu san xuat tdng gid s& lam gidm hiéu qua hoat déng clia cdc doanh
nghiép sdm I6p, tuy nhién, tuy thudc vao kha ndng dit gid ban véi khach hang cia mbi doanh nghiép sdm I6p
s8 ¢ tdc dong dén bién lgi nhudn gbp khac nhau.

Bu lai, BSC ky vong hiéu qua hoat dong sé duoc hod trg nho tiét gidm chi phi ban hang va chi phi quan ly
doanh nghiép

Chi phi ban hang va chi phi quan ly doanh nghiép cic doanh nghiép sam |6p giam tir -28% dén -37% QoQ, va
tr -27% dén -40% YoY trong Q2/2023.

QUAN DIEM DAU TU - TRUNG LAP

BSC duy tri quan diém TRUNG LAP d6i v&i nganh Sam 16p nam 2023 va két qua kinh doanh cac doanh nghiép
s& phan hod dya trén: (1) kha ndng canh tranh tai thj trwdng ndi dia va khd ndng ddy manh thi truorng xuat
khau ; (2) kha nang cat gidm chi phi SG&A va (3) kha ning duy tri hiéu qua hoat déng trong bdi canh mot s6
nguyén liéu san xuat tang gia trd lai.

Bang: U'dc tinh KDKQ mdt sd doanh nghiép nganh Sam 18p

LNST
M3 DTT EPS P/E P/B ROA ROE Giangay Gida muc Upside

0, 0,
2023 %Yoy 2023 %YoV 5,5 fy  fw 2023 2023 3/11/2023  tidu )

(ty VND) (ty VND)
DRC 4,946 1% 244 21% 2,007 111 1.4 9% 13% 22,750 28,600  26%

Ngudn: BSC Research
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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 Nhu ciu tiéu dung chuwa ghi nhan tin hiéu phuc hdi ré nét Q3/2023:

e  KQKD d3 ghi nhan nhitng tin hiéu kha quan hon trong Q3/2023 so vdi quy tredc, cing xu hudng phuc héi tich cuc
tir Q4/23, d3 dwoc phan dnh vao dién bién gia cd phiéu.

e Tiém ndng nang dinh gid cla cdc DN ban 1é niém yét trong trung han dén tir ki vong ban vén /xu hudng M&A cac
mang kinh doanh.

e  BSC duy tri khuy&n nghi TRUNG LAP cho két qua kinh doanh nganh tiéu dung ban 1é trong ndm 2023 va ki vong
tich cwec hon vé KQKD trong ndm 2024F.

Nhu ciu tiéu dung chua ghi nhan tin hiéu phuc héi rd nét Q3/2023: Doanh thu ban |é hang hda dich vu
trong Q3/2023 tang truwdng cham lai (+7.3% YoY) so v&i Q2/2023 (+8.7%YoY)- thdp hon CAGR 2016-2019 la
11.8%. Do nén kinh té Viét Nam chju dp lwc gidn tiép tir bdt 6n cia nén kinh té, dia chinh tri thé gidi, dan
dén nhitng suy gidm trong thu nhdp khé dung ctia ngudi dén va lam gidm da tdng trudng ciia nhém nganh
hang dd ghi nhén tdng trwdng cao trong 1H/2023 (nhd mire nén thép cda cung ki).

Hinh 1: Nhu cau tiéu dung tiép tuc ting trwéng cham lai trong  Hinh 2: Kinh t& vi md Q3/2023 chwa ghi nhan nhiéu tin hiéu
Q3/2023 phuc hoi rd nét

18% \ \ \ 14°/\A 45%
° 35%

13%

9% oo, o
8% 25% 13.2% 11.5%
8% 15% 6.5%| 7.1% 7.6% 7.59
9 ————9
» LNl am R -
) ) I' I o /\/

20.0%

-2%
-15%

7% -25%
Vat phdm  Hang May m3c Dddung Phuong Doanh thu 5 5 5 5 5 o o o o
van hoa, lwong dung cu tiéndilai banlé \0’1’ ( v { v \0’1’ \q/@’ ( v \0'1’ ( v ( v
gido duc thuec, thuc gia dinh AR S SN S AN GIIPA SN S ¢
pham
DT 3M/2023 DT 6M/2023 B DT 9M/2023 PMI e— % Téng mrc BLHH (YoY)

Chi s& gid 3M/2023 W Chis6 gid 6M/2023 M Chi s& gid 9M/2023 ———1IP (%YoY) Gia tri xuat khau (%)

Ngudn: GSO, BSC téng hop, Fiinpro.

Bang 1: Tong hop dién bién KQKD ki vong va dién bién gia c¢d phiéu Q3/2023 va 9T/2023

Lo'i nhudn sau thué (wé'c tinh) Dién bién gia CP so v&i index
Q3.2023 YTD YTD Beta
% QoQ % YoY Trwdce TT diéu chinh (1/11/2023) Sau TT diéu chinh (23/10/2023)

MWG [ (1.0 | 123% [ 5 ‘ 0

PNJ t 0% [ -25% i m [

DGW [ 43% |l 23% T ]
MSN [0.0) W -54% [ i

VNM il8% i 13% L B

QNS 160% [ -29% 0 | I

DBC [ o4% [l -96% __aa A ]
BAF [ (0.8) E 367%) [ R [

SAB ®22% | -10% [ ; [ ‘ [

Ngudn: BSC téng hop.
Theo d6, dua trén goc dd tinh hinh kinh doanh: KQKD Q3/2023 (uwdc tinh bang 1) cda nhém nganh tiéu dung ban |é
wdc tinh ti€p tuc suy gidm so véi cung ki do tdng cau suy giam. Tuy nhién, ching téi vdn duy tri quan diém trong bdo
cdo nganh Q3/23: vé KQKD dé ghi nhén nhiing tin hiéu khé quan hon trong Q3/2023 so v&i quy trudrc, ciing dé phuc
hdi KQKD tiép tuc dworc kéo dai dén 1H/2024.

Quan diém nay tiép tuc dwoc hd tro béi cdc yéu té:
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(1) Ap lwc thanh ly hang ton kho gid cao suy giam tir Q2/2023 va
(2) tdc déng tich curc cta chinh sdch ndi Idng tién té, hé tre tiéu ding tir chinh pht dén phdt huy hiéu qué;

(3) ky vong tir cdc thuong vu bdn vén va xu hudng M&A cdc méng kinh doanh, nhdm hé tro dong tién hoat déng cho
muc tiéu tdng trudng dai han va ki vong tdi dinh gid doanh nghiép.

Hinh 3: Xu hwéng ting sd lwgng va quy md cla cac thwong vu  Hinh 4 : Tiém ndng nang dinh gia cha cac DN ban 1é niém yét,
M&A linh vire ban 1é, dic biét trong/ sau GD kinh té bién ddng theo PP so sanh v&i PE trung vi tham khdo & bang 2 (Ty VND)

7,000 1,000 120,000 N
6,000 Zgg 100,000 4 o R
5,000 200 i | >+40%
80,000 i
4,000 600
500 60,000
3,000 200
2,000 300 40,000
200
1,000 100 20,000 - co
B8 FTI S8 33833 T2 A3 m —
229222 R38R_328¢R S Mwe T MeN

#® Ki vong upside tir mang duogc
® Ki vong upside tir mang bach héa

S8 lung giao dich = Gia tri (ty USD) )
Vén héa hién tai (ty VND)

Ngudn: imaa-institute.org, BSC téng hop va wdc tinh.

Bang 2: Tong hop cac thuong vu ban von/M&A ciia cac doanh nghiép trong nganh ban 1é Chau A tir 2013-2023

Gia trj P/S muc

Hinh thitc  Giai doan Giao dich phat sinh (ty tiéu worc
uUsD) tinh (lan)

SO lwgng cra  Cac doanh nghiépcé méd Quan

hang/siéu thi  hinh twong tw diém
BHX (MWG) s& hitu hon

i b 2013 CP All mua lai Siam Makro 6.6 1.8 57 1,700 CH

udi - o o . e

lebich 2016 E:;:j (':;:p')"?" chuoi Big Ctirtgpdoan ;| 18 73 -

hod/ clra o .

) i CP Group da mua lai 86,9% co6 phan WCM (MSN) S& hitu hon ~ Theo
lh;i”g tien 2020 clia chudi Tesco tai Théi Lan 106 08 2,000 3,300 CH d5i
20202027 ~ Joctinhgidtri WM, thongquacac o 5y 14,3 2,538-3,268
giao dich ban von cua TCX
x| Tap doan Dongwha Pharm (Han Quéc) _
Féh:ﬁlatan 2023 d4 ky thoa thusn mua lai 51% c6 phan  0.06 1.1 140 ﬁ;angggc(l_'MWG) 50 hiru ;';:”
i cla Trung Son Pharma
Long Chau (FRT) s& hitu Theo
hon doi
*Dya trén théng tin cia cdc doanh nghiép dd céng bé. Ngudn: BSC Research thu thdp va wdc tinh

Ngoai ra, dya trén gdc do thi treong ching téi duy tri quan diém nganh ban 1é - tieu dung d3 ghi nhan dién bién gia c6
phiéu tich cuc hon béi canh chung chl yéu d6i véi nhém cé phiéu

(1) 6 két qua kinh doanh ki vong phuc héi trong Q4/2023 va 2024,

(2) c6 cau chuyén tdng trudng trong trung han.

Do d9, sau giai doan thj trudng d3 dwoc chiét khiu tir 10%-15% so vdi dinh trudc d6, sé& mang lai co héi dau tw hap
dan trong nganh, dic biét d&i véi nhitng c6 phiéu (MWG, PNJ, MSN,..) bj chiét khau nhiéu do anh huéng cla thi trudng
nhu d3 dé cip trong bang 1.
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Hinh 5: dién bién gia c6 phiéu nhém nganh tiéu dung ban Ié d3 dworc chiét khau so véi trung vi
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QUAN PIEM DAU TU — TRUNG LAP

Ngudn: BSC Research thu thép va wdc tinh

BSC duy tri khuy&n nghi TRUNG LAP d6i v&i két qua kinh doanh clia nhém nganh tiéu dung -bén |1é trong ndm 2023 do
théach thirc vé nhu cau suy yéu va trién vong tich cuc hon trong nam 2024.

Bang: U'éc tinh KDKQ mét sd doanh nghiép nganh Tiéu dung — Ban lé

LNST
3 CK 5{{,;‘;2)3 %YoY 2023 % YoY
(AL [)]
MSN 82,876 9% 567 -84%
DGW 18,676 -15% 412 -40%
MWG 122,025 -9% 371 -91%
VNM 61,441 2% 8,684 2%
PNJ 31,950 -6% 1,850 2%

BSC Equity Research

EPS  PJE

2023

396 161.3 2.5 2%
2,524 19.0 2.7 6%
254 1535 23 2%
3,740 16.8 4.5 18%
5142 131 2.6 13%

Bloomberg: RESP BSCV

ROE Gia ngay Gia muc tiéu  Upside
2023 3/11/2023 2023/2024 (%)
7% 63,900 76,400 20%
15% 46,800 60,400 29%
5% 38,950 55,700 43%
27% 70,000 84,900 21%
19% 73,800 95,600 30%

Ngudn: BSC Research
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NGANH THUY SAN [TRUNG LAP]

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

e Liy k& 9T.2023, kim ngach xuat kh3u ca tra = 1.359 ty USD (-44% yoy), tuy nhién, trong Q3.2023, san lugng c4 tra
xuat khiu da c6 su hdi phuc tich cyc véi déng luc chinh dén tir thi trwdng Trung Quéc, trong khi d6, thi trwdng My
suy giam do gia ca tra giam manh.

e S0 véi bao cdo trudc do, BSC duy tri quan diém TRUNG LAP d8i véi nganh cé tra do (1) gid ca tra xuat khau di My
chua cé sy hdi phuc rd rét (2) trién vong hodi phuc trong Q4.2023 va 2024 (i) theo y&u t6 mua vu va (ii) nhu cau tiéu
thu cai thién tai Trung Quéc va My.

Lly k& 9T.2023, kim ngach xuat khdu c4 tra = 1.359 ty USD (-44% yoy), tuy nhién, trong Q3.2023, san lvgng cd
tra xuat khau d3 cé su hdi phuc tich cuc vdi dong luc chinh dén tir thi trwdng Trung Quéc, trong khi dé, thi
treorng My cé xu hudng suy gidm do gia ca tra giam. Cu thé:
e Gia ca di My Q3.2023 thap hon 14% so véi ky vong clia BSC do nhu ciu ca tra chwa c6 sv cai thién
rd rét. Gia ca tra xuat khau di My = 3.0 USD/kg (-16.2% qoq, -38% yoy), tuy nhién san lwgng = 22.6
nghin tan (+7.4% qogq, +16% yoy) ghi nhan héi phuc.
e San lwgng ca tra di Trung Qudc Q3.2023 hoéi phuc. Gid ca tra xuat khau di Trung Quéc = 2.18 (-3%
gogq, -16% yoy), san lugng xuat khau = 68.28 nghin tin (+18% qoq, +20% yoy).
BSC cho rang su hoi phuc san luvgng clia ca di My va Trung Quéc chi yéu do (1) bén mua tich trit ton kho phuc
vu giai doan cudi nam (2) lwong ton ca tra thap tai My va Trung Quéc.

Hinh: San lwong ca tra di My hoi phuc trong khi gid ca Hinh: San lwong cd tra di Trung Qudc héi phuc
tra di My gidm manh
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Ngudn: BSC téng hop Nguon: BSC téng hop

Trong Q4.2023 va 2024, BSC ky vong san lwong xuat khau ca tra Viét Nam sé cé sw hdi phuc nhé nhu cau
dan cai thién tai hai thi tredng xuat khau chinh (My, Trung Quéc).

D&i vdi thi tredng My:

BSC ky vong xuat khau ca tra di My sé c6 sw héi phuc trong Q4.2023 va kéo dai trong 2024 nho (1) nhu ciu
dan cdi thién trong khi (2) mrc ton kho cé tra thap khi duy tri mire twong dwong so véi T7.2021 (giai doan dau
cta chu ky ca tra trudc) (3) mirc thué chong ban pha gia thap dwoc ti€p tuc duy tri.
(1) Nhu ciu tiéu thu ca tra dan cai thién tai thi trwdng My nho (i) doanh s& nha hang héi phuc T8 = 90.8
ty USD (+1.8% yoy) (ii) theo y&u t& mua vu trong cac dip |& trong Q4.2023.
(2) Murc tén kho cé tra thap tai thj tred'ng M. Theo bd Nong nghiép M§ (USDA), tn kho cd da tron (size
cé tra) T7 = 32.2 nghin tan gidam 20% so vé&i giai doan dau nam va twong duong vaéi T7.2021 (giai doan
dau cla chu ky ca tra truwdc dé).
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(3) Trong T79.2023, ngay sau khi M{ ndng cap chién luvoc toan dién vai Viét Nam, mirc thué chéng pha gia
ddi vdi ca tra phi |& ddng lanh d3 duoc cong bé. Theo d6, VHC tiép tuc duwoc hwdng mirc thué xuit 0.0
USD/kg, ANV va IDI I3 0.14 USD/kg.

Hinh: Doanh sé nha hang My T8 +1.8% yoy Hinh: Mirc thué chdng ban giad dwgc ap dung véi mot
s6 doanh nghiép Viét Nam

Tén cong t Mrc thué dp dun
93 15% gty p dung

gi / CTCP Vinh Hoan (VHC) 0.0 USD/kg
on
N
—

CT TNHH Thay San Bién = 0.0 USD/kg

89 .

88 5% bong

87

86 CTCP Nam Viét (ANV)  0.14 USD/kg

0%
PP ERRER CTCP DT va PTPaQuéc  0.14 USD/kg
s Gia I.D.I (IDI)

N 00 O
- F

T6.22
T10
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T12

B Doanh s6 nha hang e %yoy

Ngudn: Cuc théng ké Hoa Ky Ngudn: BSC téng hop

D6 vdi thi trwdng Trung Quéc:

BSC cho rang trong Q4.2023 va 2024, xuat khiu sang Trung Quéc sé c6 sw hoi phuc vé san lwong nho (1) tiéu
thu cd tra cai thién nhd nhu cu tiéu dung, an udng cai thién (2) san lwong ting theo yéu t6 mua vu trong
Q4.2023.

(1) Tiéu thu ca tra cai thién nh& nhu ciu tiéu dung, dn udng cdi thién trong Q4.2023 va 2024. Trong
T8.2023, BSC nhan thay su &m |&n cla tiéu dung, chi tiéu an uéng tai thi trudng Trung Quéc sau khi
thwe hién hang loat cdc chinh sach kich cau ndi dia, cu thé:

- Doanh s8 bén |1& +4.6% yoy cao hon 2.1 diém % so v&i mirc tdng trong T7.
- Doanh s8 nha hang +12.4% yoy cao hon 1.5 diém % so v&i mirc ting trong T7.

Do vay, chung t6i ky vong san lugng tiéu thu ca tra tai Trung Quéc s& co sy cai thién trong phan con
lai cta 2023 va 2024, khi Trung Quéc tiép tuc duy tri va dady manh hon nita cac chinh sach kich cau
nham virc day nén kinh t&€ Trung Quéc.

(2) San lwgng ting trong Q4.2023 theo yéu t6 mua vu. Giai doan cudi ndm, lvong nhap khau cé tra vao
Trung Qudc thudng cé xu hudng ting so véi Q3 do bén mua tich trit lai hang ton kho nhdm phuc vu
nhu cau tiéu thu gia ting vao cac dip I& hdi/ndm méi.

Tuy nhién, d6i vdi trién vong gia ca tra xuat khiu sang Trung Quéc, BSC cho rang sé khé ting manh trong
Q4.2023 va 2024 do (1) ngudn cung cd tra, cac loai sdn pham thay thé khac (ca rd phi,...) khdng qua thi€u hut
(2) loi thé dam phan vé gia thap do thj trwdng xuat khau sang Trung Quéc twong déi phan manh.

Hinh: Dich vu nha hang, 4n uéng duy tri xu thé héi phuc Hinh: San lwong xuat khiu ca tra di Trung Qudc
tir Q2.2023 thwong c6 xu hwéng tang trong Q4.
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QUAN PIEM DAU TU - TRUNG LAP
So véi bao cdo trude, BSC duy tri quan diém dau tw TRUNG LAP trong Q4.2023 va 2024 do:

(1) Gia cd tra xuat khau di My chua cé sy hoi phuc rd rét.
(2) Trién vong hoi phuc trong Q4.2023 va 2024 nhd (i) theo yéu t6 mua vu (ii) san lwvgng héi phuc nhd nhu
cau tiéu thuy héi phuc Q4.2023 va 2024 tai My va Trung Qudc (iii) tdn kho cd tra thap tai thi truong My.

ROE Gia ngay Gia muc | Upside
2023 3/11/2023 tiéu (%)
ANV 4,604 -6% 76 -89% 590 58.0 1.5 1% 3% 33,100 n/a n/a
VHC 10,216 -23% 1,281 -35% 6,987 103 15 11% 15% 72,200 87,000 20%

Ngudn: BSC Research
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7.4. Nhom nganh khac
NGANH CONG NGHE THONG TIN - BU'U CHiNH VIEN THONG [KHA QUAN]

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

e 9T.2023, doanh thu céng nghiép CNTT = 2.3 triéu ty VND (-2% yoy), mirc suy gidm dén tir xuat khau phan cirng dién
tlr suy giam. Trong khi d6 mang xuat khau phan mém duy tri két qua tich cwc, khi FPT ghi nhan doanh thu tai thi
trudng nudc ngoai 8T.2023 +30.4% yoy nhd két qua tich cuc tai thj trudng Nhat Ban +41% yoy.

e  Triénvong Q4.2023 va 2024, BSC cho rang trién vong clia cac doanh nghiép niém yé&t thudc nganh Céng nghé va Vién
théng kha quan nho (i) nhu cdu CNTT duy tri cao & Nhat Ban, APAC va héi phuc & My (ii) xu hudng dau tu vao hé
théng giao théng théng minh (ITS) tai c4c cao téc va (iii) phat trién mang 4G, 5G.

e Chdng tdi tiép tuc duy tri quan diém KHA QUAN d&i véi nganh Cong nghé théng tin — Buu chinh vién théng Q4.2023
va 2024.

Theo Bd Théng tin va Truyén thong, 9T.2023 doanh thu céng nghiép CNTT = 2.3 triéu ty déng (-2% yoy), do

gid tri xuat khau phan may tinh, linh kién -4.2% yoy va dién thoai -8.7% yoy. Trong khi d6 mang xuat khau phan

meém duy tri két qua tich cuc, khi FPT ghi nhdn doanh thu tai thi trwdng nwdc ngoai 8T.2023 +30.4% yoy nh&
két qua tich cyc tai thi trwdng Nhat Ban +41% yoy (FPT chiém khodng 70% co ciu xuat khau phan mém cla

Viét Nam).

Dai v&i trién vong Q4.2023 va 2024, BSC duy tri quan diém Kha Quan ddi véi cac doanh nghiép CNTT trén

san khi chi yéu hoat ddng trong linh vyrc xuat khau, gia cong phan mém nho:

(i) Nhu cau CNTT duy tri cao & Nhat Ban, APAC va cho tin hiéu h6i phuc tai My, cu thé:

e Nhu cdu dau tuw chuyén d6i s duy tri cao & Nhat Badn va APAC nho (1) cdc doanh nghiép Nhat Ban
tap trung chuyén d6i s6 trong 2023 — 2024 nham tiét kiém chi phi nhan cdng, gidm phat thai Cacbon
va bat kip cac nuwdc trong khu viee Chau A va G7 (2) nhu cau chuyén d6i dit liéu I6n tir vat ly 1én cloud
tai APAC khi cac &ng dung dién todn dam may ky vong tang trudng trung binh 30% CAGR trong giai
doan tir nay dén 2026.

Hinh: Tang trwéng chi tiéu cho céng nghé ky vong dat Hinh: Nhat Ban xép hang 29/64 vé chuyén déi s6 thap

20.8% CAGR & khu vuc APAC (2022 - 2026) hon nhiéu so vé&i cac nwéc khac.
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Ngudn: IDC Ngudén: IMD

e Nhu ciu CNTT tai thi trwdng My cé xu hwéng héi phuc thé hién qua (1) chi sé chi tiéu cho CNTT T8 =
14.6tang 11.7 diém so v&i T7, ngoai ra, trong T8 gid tri don hang ky ma&i cla FPT = 2,407 ty dong (+42%
yoy) (2) 1an séng sa thai nhan su CNTT k&t thic tai My, téng sé nhan vién CNTT bi sa thai T8 = 7,462
nguwoi (-30% mom, -42% yoy).
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Hinh: Chi s8 CNTT thang 8 = 14.6 hdi phuc tré lai Hinh: S8 lwg'ng nhan sy CNTT bi sa thai tai My
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(ii) Xu hwéng dau tw Giao théng thdng minh (ITS) tai cac cao tdc tao ddng lwc ting trwdng cho nhém ITS
(ELC, ITD) trong giai doan tlr nay dén 2025. Trong giai doan 2022 — 2025, chinh phi dat muc tiéu |3p dat hé
théng ITS trén 100% cac tuyén cao tdc do vay nhom ITS s& dugc hwdng lgi truc ti€p nho (1) quy md dy an ITS
cao tdc thudng co gia tri tir 200 — 300 ty d6ng/gdi, ndi d6 100 — 200 ty déng/gdi (2) s6 lwgng nha thau ITS han
ché& & Viét Nam (chi cé 3 nha thau cé kinh nghiém thyc thi— ELC, ITD, Tri Nam).

(iii) Xu hwéng phat trién mang 4G, 5G trong 2024. BSC ky vong sau khi thuc hién déng mang 2G cling véi xu
huwdng ti€n dén thanh phé théng minh, cling nhw nhu cdu gia tdng cla cac nén tang tryc tuyén, dién todn dam
may sé& cé anh hudng tich cuc |én hoat déng clia cdc nhém doanh nghiép Quan ly ban buén (CTR), Trung tdm
di¥ liéu va Cloud (FPT, CMG),...

QUAN DIEM DAU TU - KHA QUAN

Chuing t6i tiép tuc duy tri quan diém KHA QUAN d6i vdi ¢d phi€u nganh CNTT — Vién Thong nhd (i) nhu cau chi
tiéu cho cong nghé duy tri mirc cao @ Nhat Ban, APAC va hodi phuc tai thj trudrng MY (ii) Xu hudng dau tw ITS
tai cac cao tdc tao ddng luc tdng trwdng cho nhdm ITS (ELC, ITD) trong giai doan tir nay dén 2025 (iii) xu hudng
phat trién mang 4G, 5G s& co tac dong tich cuc 1én hoat déng kinh doanh ciia nhdm Quan ly ban budn (CTR),
trung tam dit liéu, cloud (FPT, CMG).

DTT % LNST % YoY EPS2023 P/E P/B ROA ROE Giangay Gia Upside
2023 YoY 2023 fw fw 2023 2023 3/11/2023 muc (%)

(ty VND) (ty VND) tiéu
FPT 53,029 20% 7,829 21% 4,950 17.8 3.1 12% 28% 92,900 108,000 16%

CTR 10,803 15% 501 13% 4,449 18 4.2 8% 25% 76,000 95,000 26%
Ngudn: BSC Research
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NGANH DAU KHi [KHA QUAN]

Chuyén vién phdn tich: Duong Quang Minh Email: Minhdg@bsc.com.vn

e  Giadaucé xu huéng phuc hoi tré lai va dao déng quanh mic 90 USD/thling, do xu huwéng thit chit ngudn cung ciing
cing thang leo thang gitta cac qudc gia.

e Xu hudng thit chdt ngudn cung vin dang ti€p dién co thé 1a dong lwc khién gid dau duy tri & mirc cao trong thoi gian
tai.

e  Chudidy én L6 B—0 Mdn s& sém duoc trién khai trong thoi gian téi.

e  Kho cang LNG Thj Vai thi* nghiém thanh céng s& mé ra xu hudng dau tu LNG trong trung va dai han

e BSC gitt quan diém KHA QUAN d8i véi nhém nganh dau khi.

Gia dau (Brent) phuc hoi tr& lai va duy tri & mirc cao trong Q3/2023. K& tir thang 7, gid dau d3 ching kién
mot xu hwdng tang kha manh, va cé nhirng thoi diém d3 4p sat méc 100 USD/thung. B&n canh d9, gia khi cling
tang gan 30% trong quy 3, va dang giao dich quanh mrc 3.4 USD/mmbtu. Nguyén nhan khién gia dau va gia
khi phuc hoi dé&n tir (1) ngudn cung tiép tuc bi that chat b&di nhém OPEC+ dy kién s& con duy tri t&i hét ndm
2023; va (2) Xung dét dia-chinh trj gitta mot s6 quéc gia cé xu hwdng leo thang, lam tang thém lo ngai vé viéc
san lugng san xuat dau thd sé bi dnh hudng trong thoi gian tdi. Trong bdi canh cing thang leo thang, cling
nhu tinh hinh dia chinh tri vAn con v6 cung phirc tap, nhiéu kha ndng chinh sach that chat ngudn cung cac quéc
gia san xuat dau thd I&n sé tiép tuc dwoc duy tri. Do d6, BSC gitt virng quan diém gid dau s& ti€p tuc duy tri &

mutc cao, va dao ddng quanh mirc 90 USD/thung trong giai doan cudi ndm 2023.

Hinh: Gia dau thé va gia khi thé gidi c6 xu hudng tao ddy va héi phuc tré lai
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Ngudn: Bloomberg, BSC Research
Chudi dv &n L6 B — O Mén sé sé¢m dworc trién khai trong thai gian t&i. Gan day, PVN d3 théng nhat cac diéu
khodn nham trién khai thod thuan chung véi MOECO & PTTEP, d& dam bao chudi dy 4n L6 B di vao hoat dong
theo dung ké hoach (dy kién hoan thanh quy 4 ndm 2026), ma khéng can dogi phé duyét Quyét dinh dau tw
cudi cung (FID). Theo d6, trong th&i gian t&i PVN s& chi dinh trdng thau han ché (LLOA) cho hgp déng EPCI dot
1, v&i tong gia tri dau tw 13 1.0 ty USD, du kién bat dau gidi ngan tir ndm 2024. Trong dé, PVS du kién sé duoc

thuc hién gan 60% t6ng khdi lwong cdng viéc, tuong trng 600 triéu USD. Vi vay, BSC ky vong chudi dy dn dugc

trién khai s& s&m gilup cdc doanh nghiép dau khi duwoc hudng loi, dic biét 13 nhém thwgng ngudn dau khi,

thong qua cdc hop ddng EPC va cac chién dich khoan thim do.

Hinh: Cac giai doan ctia dw &n L6 B — O Mén (dw kién)
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trién mo

C6 quyét dinh Khoan tham do
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tw Thi cong EPC

Thi cong EPC

Boc 6ng

Thi cong EPC
Lap dat

Giai doan dau (2023 — 2025)

Giai doan Giai doan sau (2025 - 2027) Giai doan khai thac (2027 tr& di )

Xay 1&p nha may dién

Thicong EPCl duongong dan thac, van chuyén va phan phdi

Khoan/Dich vu giéng khoan

Hoat dong Thi cng EPCI xay 1p gian 'E‘:c‘,'c én khi i
2¢ ong Tiép tuc phat trién mé réng mo
DN hwéng loi PVS, PVD, PVC, PXS PVS, PVB, GAS, PVX GAS, cac DN dién khi

Ngudn: BSC Research

Kho cdng LNG Thi Vai thir nghiém thanh cdng s& mé ra xu hwéng dau tu LNG trong trung va dai han. Trong
thang 7/2023, kho cang LNG Thij Vai d3 chay thlr thanh cdng va dén chuyén tau nhap khau LNG dau tién vé Viét
Nam, v&i san lwgng 70.000 t4n LNG. Theo dinh huéng Chién lwoc phat trién ndng lugng qudc gia cda Viét Nam,
d4au tu ha tang k§ thuat phuc vu nhap khiu va tiéu thu LNG s& dwoc wu tién phat trién, nham huéng téi da
ndng lwc nhap khau khi LNG khoang 8 ty m3 vao ndm 2030 va 15 ty m3 vao nam 2045. B&n canh dé, trong vén
ban da duoc phé duyét chinh thirc, Quy hoach dién VIII xac dinh dén ndm 2030 sé xay mdi 13 nha mdy dién khi
LNG, c6 t8ng céng suat 22.400MW. Tinh dén thoi diém hién tai, trong s6 13 du an dién LNG dwgc chap thuén
chu trvong dau tw, d3 ¢é 5 du an dang trién khai. Vi vay, BSC cho rang day sé 13 tién dé dé cac du én LNG duoc
d4y manh d3u tv trong nhi*ng ndm tdi, tlr d6 m& ra co hdi cho cdc doanh nghiép trung ngudn dau khi nhu GAS,
CNG hay PVT.

Bang 1: Danh muc cac nha may nhiét dién LNG
STT Dv an Cong suat Giai doan Kho cang LNG Cong suét (tan)
(Mw)

1 LNG Quang Ninh 1,500 2021-2030 LNG Quang Ninh 2 tridu tan

2 LNG Thdi Binh 1,500 2021-2030 N/A N/A

3 LNG Nghi Son 1,500 2021-2030 Nam Nghi Son 1 triéu tan

4 LNG Quang Trach Il 1,500 2021-2030 N/A N/A

5 LNG Quynh Lap/Nghi Son 1,500 2021-2030 Nam Nghi Son 100,000 m3

6 LNG Hai Ling giai doan 1 1,500 2021-2030 Hai Lang 1.5 triéu tan

7 LNG Ca N& 1,500 2021-2030 LNG Ca N4 5 triéu tan

8 NMND Son My | va Son My Il 4,500 2021-2030 LNG Son My 6 triéu tan

9 LNG Long Son 1,500 2031-2035 N/A 3.5-4.4 triéu tin

10 NMD Nhon Trach 3 va Nhon Trach 4 1,624 2021-2030 LNG Thij Vai 3 triéu tan

11 LNG Hiép Phudc giai doan | 1,200 2021-2030 N/A N/A

12 LNG Long An | va Long An Il 3,000 2021-2035 N/A N/A

13 LNG Bac Liéu 3,200 2021-2030 N/A N/A
Ngudn: QHP VIII, BSC Research

QUAN DIEM DAU TU - KHA QUAN

BSC ti€p tuc duy tri quan diém KHA QUAN d6i v&i nganh Dau Khi, trong do:

P4i véi nhém thwgng nguén, BSC ky vong cac dy an dau khi s& sém c6 quyét dinh dau tw trong thoi gian tdi,
va cac doanh nghiép cung cap dich vu khoan, xay |3p gian khoan, kho néi nhu PVS va PVD dy kién cé thém
nhiéu ngudn cdng viéc vdi gia trj cao hon.
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Dai v&i nhém trung ngudn, nhitng dién bién phirc tap tir tinh hinh dia-chinh tri trén toan cau sé& khién don gia
van tai dau khi neo cao, nh& d6 cac doanh nghiép nhu PVT s& dwoc huwdng lgi. Ngoai ra, nhu cdu nhap khiu
LNG s8 tiép tuc thuc day viéc xay dung hé théng kho chira, va GAS vdi vi thé [a nha cac dy 4n LNG Thi Vai GD
2 va LNG Son My GP 1 nhiéu tiém nang trong thoi gian téi.

D3di v&i nhém ha ngudn, BSC khuyén nghi kha quan dé&i v&i c6 phiéu PLX nhd ky vong san lvgng xang dau phuc
h6i clng gid ban ting, va ghi nhan lgi nhuan dét bién tir hoat ddng thodi vén tai PGBank. Bén canh d8, BSR
cling s& ghi nhan loi nhuan hdi phuc nho dién bién hoi phuc tich cwe clia gia dau va crackspread trong nira cudi
nam, va trién vong chuyé&n san HOSE trong thoi gian tdi.

Bang: U'éc tinh KDKQ mét s& doanh nghiép nganh Dau khi
DTT

%  LNST 2023 1{e]3 Gia ngay Gia muc Upside
(t;(\)IZI:’D) YoY (ty VND) 2023 3/11/2023 tiéu (%)
GAS 90,877 -10% 12,701 -14% 6,636 146 2.2 14% 19% 80,600 104,400  30%
PVD 5344 8% 537 -622% 672 289 11 3% 4% 27,900 32,000 15%
PVS 19684 20% 877 -1% 1,329 208 14 4% 7% 38,200 44,500 16%
PLC 3,228 -4% 185 58% 2,293 13.4 19 4% 14% 30,600 38,400 25%
BSR 145,795 -13% 7,567 -49% 2,440 83 11 9% 13% 20,300 24,600 21%

PLX 283117 -7% 4,152 186% 3,388 108 14 7% 16% 35,350 46,000 30%

Nguén: BSC Research
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NGANH DIEN [TRUNG LAP]

Chuyén vién phén tich: Nguyén Dan Trudng Email: Truongnd@bsc.com.vn

¢ San luvgng dién thuong pham quy 3/2023 ting +8.7% so v4i clng ky, dat 74.62 ty kWh.

e Chu ky El Nino dang |3 hién tugng thoi tiét chd dao trong ndm 2023 va cé thé duy tri sang nadm 2024 |3 tin hiéu tich cuc
v&i cdc nha may nhiét dién, ddc biét la nha mdy nhiét dién khi.

e Chung toi duy tri quan diém TRUNG LAP ddi véi nganh Pién trong ndm 2023.

San lwgng dién khi, dién tai tao sut giam va ddy manh huy déng thay dién va nhiét dién than.

Trong 9 thang dau ndm 2023, san luvgng dién san xuat toan hé théng dat 206.73 ty kWh (+1 % YoY). San lugng

tiéu thu dién ting trudng so vdi cling ky dén tir viéc nhu cau sir dung dién ting cao trong cic ngay nang néng,

didc biét 13 & khu vire phia Bac. Trong d6, nhiét dién than déng gép 1&n nhat véi 96.8 ty kWh (+11.1% YoY),

chiém 46.8% t6ng san lugng, theo sau 13 thly dién vai san lwvong 60,29 ty kwh (-1.8% YoY).

Hinh: Co’ cdu ngudn phat dién: nhiét dién than va thily Hinh: S3n lwong quy 3: nhiét dién than ting manh, tua

dién bu dap sut gidm tir dién khi va NLTT bin khi va dién gié ting nhe (Ty Kwh)
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Ngudn: EVN, BSC Research
Nhiét dién dwoc ky vong sé hwéng loi trong théi gian téi do chu ky El Nino quay tré lai.
Tiép tuc duy tri quan diém tir bdo cdo nganh quy trudc (tham khao link bdo cdo), BSC cho rang sau khi mua
mua (thang 6-10) qua di, tdc ddng cta chu ky El Nino s& trd nén ngay cang rd rét hon, khién lwong nudc vé
céc ho thay dién ti€p tuc sut gidm, va gid ban dién trén thj trwdng canh tranh tdng cao. Do d6, cdc nha mdy
nhiét dién s& 13 d6i twgng hudng loi chinh trong giai doan Q4.2023, trong khi nhédm thiy dién s& ngay cang
chiu anh huwédng nhiéu hon do san lwvong sut gidm.

Hinh: Gia FMP (VND/kWh) trén thi trwé'ng dién canh tranh neo cao khi huy déng nguén nhiét dién tang
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Nguén: EVN, GENCO3
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Véi cac doanh nghiép c6 két qua kinh doanh Q3/2023, nhém nhiét dién cé sy sut gidam dang ké vé lgi
nhuén. Nguyén nhan dén tir gid dién FMP th3p, dic biét trong trong thang 8, 9/2023, gid dién toan phan dat
783 va 998 VND/kwh, gidm -48% YoY va -47% YoY do 1) hoat ddng san xuat cdng nghiép bi dinh tré va 2)
tang huy dong tir thay dién. Ngoai ra, NT2 16 124 ty VND trong Q3 vi 1) trong thang 9, 10, doanh nghiép phai
ti€n hanh dai tu nha may va 2) ngudn cung khi dang dan can kiét. D6i vdi HND, doanh nghiép du kién s& tri
hodn ghi nhan chi phi bao du&ng nén lgi nhuan Q3 tang trudng duong 368% YoY.

Mot sé doanh nghiép dién cé két qua kinh doanh Q3/2023

Doanh thu LNST Doanh thu LNST

Ma cP Q3.2023 % Yo¥ Q3.2023 %Yoy 9T2023 %YoV 9T 2023 %YoV
NT2 816 -62% -124 -162% 5,182 -24% 254 -65%
HND 2,884 -6% 192 368% 8,821 7% 383 -34%
QTP 2,507 -92% 12 -92% 9,210 13% 404 -46%
VSH 382 -41% 26 -88% 1,931 -9% 765 -13%

Ngudn: BSC Research

Cac doanh nghiép xay lap dién dw kién sé cai thién lgi nhuan trong ndm 2024 nh& cac dw 4n méi cia EVN
dwoc ddy manh. Trong thang 10/2023, B6 Cong Thuong dang thuc hién cdng tac dau thau cho dy &n dudng
day 500 kv mach 3 Quang Trach - Phé NG&i tri gid gan 23,000 ty VND. Day la tin hiéu dau tién cho thdy cic dv
an dién 1&n s& day nhanh tién d6 va gitp cac doanh nghiép hoat ddng trong Iinh vurc xay 13p dién sé duoc
hudng loi sau thoi gian dai cac dy an dién tri tré, cham trién khai.

Ché& doi thong tin phap ly rd rang cho cac dy an NLTT (dién gio, dién mat trdi) 13 nguyén nhan khién cac
doanh nghiép chuyén phat trién ngudn dién NLTT tri ho3n dau tu cdng suat méi, chi dirng lai & viéc nghién
ctru kha thi cac dy an tiém nang.

QUAN PIEM PAU TU - TRUNG LAP

Chung toi duy tri quan diém TRUNG LAP d6i véi nhdm nganh Dién cho ndm 2023:

* Nhém c6 phiéu thly dién: BSC ¢ quan diém TRUNG LAP d6i véi cac 6 phi€u thly dién cho nadm 2023, do
thuy van kém thuan loi.

* Nhém c6 phiéu nhiét dién: Ky vong El Nino ré rang hon trong 1H2024 gitip nhém nhiét dién duoc ting huy
déng va tang trudng lgi nhuan so véi mirc nén thdp ndm 2023 (nhidu nha may nhiét dién dai tu). Do d9,
chuiing t6i dua ra quan diém TRUNG LAP d8i v&i cac c6 phiéu nhiét dién nhw POW, QTP, HND.

» Nhoém c8 phidu xay I3p dién: BSC duwa ra quan diém KHA QUAN d6i v&i PC1, TV2, nhd ky vong hudng loi
tlr chinh sdch dau tu xay dung tlr Quy hoach dién VIII.

Bang: U'dc tinh KDKQ mdt s& doanh nghiép nganh bién

2%1;; % YoY ;I:;‘; % YoY EPS ROE Giangay Gia muc Upside
(ty VND) (ty VND) 2023 3/11/2023  tiéu (%)
QTP 12,352 19% 612 -20% 1,360 10.4 1.0 8% 10% 14,100 17,000 21%
NT2 7,458  -15% 404 -54% 1,403 163 1.4 5% 9% 22,850 25,000 9%
POW 30,482 8% 1,563 -24% 667 16.6 0.8 4% 7% 11,050 14,000 27%
PC1 8,689 4% 328 -29% 1,213 223 1.0 2% 6% 27,000 36,200  34%
HND 11,892 13% 488 -11% 976 143 1.1 7% 8% 14,000 16,000 14%

REE 8,458 -10% 2,469 -8% 6,041 98 1.1 9% 16% 59,200 72,700 23%
Ngubn: BSC Research
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NGANH DET MAY [TRUNG LAP]

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

e Trong Q3.2023, hang dét may dat kim ngach 9.3 ty USD (-11% yoy), t6¢c d6 suy giam cla mit hang dét may xuat khiu
ti€p tuc dwoc thu hep, nh& lwvong don hang cai thién so véi 1H.2023 khi nhu ciu tiéu dung dang cé xu hwéng ting
trd lai tai thi truong My.

e Trién vong Q4.2023 va 2024, BSC ky vong lwong don hang dét may sé tiép tuc dwoc cai thién nho (1) ap luc ton kho
giam (2) thi trwdng ban 1é quan 4o M héi phuc.

e Chung t6i duy tri quan diém TRUNG LAP d6i véi nganh dét may dwa trén (1) mirc suy giam tiép tuc dwoc thu hep va
(2) trién vong hdi phuc trong Q4.2023 va 2024.

Q3.2023, hang dét may xuat khau ghi nhan kim ngach xuat khau = 9.3 ty USD (-11% yoy), trong dé, My van

dang 13 d6i tac chinh va&i kim ngach = 4.1 ty USD (-11% yoy) chiém 46% co ciu xuat kh3u. BSC dénh gia trong

Q3.2023 mirc d6 suy gidm méat hang xuat khau da tiép tuc dwoc thu hep nhd lwvgng don hang cai thién so véi

1H.2023 khi nhu céu tiéu dung c6 xu hudng tang tré lai tai thj trudng My.

Hinh: Téc d6 giam cda kim ngach dét may XK dwoc Hinh: Chi s8 tu tin ngwdi tiéu dung My T8 = 69.5 gan

thu hep cao nhat trong vong 1 nam tré lai day
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Ngudn: TCHQ Ngudn: Trading Economics

Xuat khau xo, soi dét clia Viét Nam dat 483 nghin tan (+17% qoq, +8% YoY), kim ngach 1.185 ty USD (+8%
qoq, +19% YoY), tiép tuc ghi nhan hdi phuc so véi Q2.2023 va cung ky nh& (1) nh3n hang nhap hang dé chuan
bi cho vu thu déng 2023 (2) murc nén thap trong Q3.2023. Tuy nhién, gid so ¢ xu hudng gidm nhe -3% mom
vé trong T9.2023 chl yéu do gid nguyén liéu dau vao gidm (Axit terephthalic -3% mom).

Hinh: Xuat khau xo, s¢i dét dan hdi phuc trong Q2.2023 Hinh: Gia sgi POY Trung Qudc cudi T9 cé xu

hwéng gidam nhe
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Ngudn: TCHQ Ngudn: Sunsirs
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Trong Q4.2023 va 2024, BSC ky vong trién vong don hang chia cac doanh nghiép dét may s& c6 su hoi phuc
nho:
(1) Ap lwc ton kho gidm tai thj trwérng My. BSC nhan thay ton kho quan 4o tai thi truong My da cé sy ha
nhiét dang ké do (i) cdc nhan hang tap trung x{ ly, ddy ton kho trong 1H.2023 (ii) gia tri tén kho quan
40 My ghi nhan thang gidm th 7 lién tiép, ton kho quan o thi truorng My T7 = 2,187 ty USD (-0.1%
mom, -0.2% yoy).

Hinh: Tén kho quén 3o tai thi trwdng My T7 = 2,187 ty USD ghi nhan thang thir 7 gidm lién tiép.

2350

2300

2250

2200

2150

Ngudn: Fred
(2) Thitrudng ban 1é quan do My T7 +2.2% yoy cho tin hiéu hdi phuc. Doanh s8 cla céc clra hang ban 1é
quan do tai My T7 = 25.96 ty USD (+2.2% yoy, +1% mom) tang tré lai sau 4 thang tang trudng 4m so
v@i cung ky. Chi s8 ty tin cla ngudi tiéu dung M§ T8 = 69.5 mrc gan nhu cao nhat trong vong 1 ndm

tré lai day.
Hinh: Doanh s6 ctra hang ban 1é quan do0 My T7 Hinh: Chi s8 tv tin cha ngwdi tiéu dung T8 = 69.5
+2.2% yoy
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Ngudn: Fred Ngudn: Trading Economics

(3) Ngoaira, BSC nhan thay 158 yéu td phan anh trién vong don hang cé xu hudng hdi phuc trong Q4.2023
va Q1.2024 nhu (i) don vi QC (quality checking) dét may da dugc dat kin trong Q4.2023 (ii) mot s6
doanh nghiép dét may bat dau tuyén dung cdng nhan may tré lai (MSH,..)
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QUAN PIEM PAU TU - TRUNG LAP

So vdi bao cdo trwdc, BSC duy tri quan diém TRUNG LAP ddi véi nhdm dét may do (1) don hang dét may xuat
khau d3 duoc cai thién so vai 1H.2023 (2) trién vong hdi phuc trong giai doan cudi 2023 va 2024 nho (i) ton
kho quén do giam va (ii) thi trwdng ban & quan [& My héi phuc.

Gia ngay Gia muc Upside
3/11/2023 tiéu (%)
MSH 4,948 -10% 299 -20% 3,543 9.8 18 9% 16% 39,050 45,000 15%
TNG 6,945 3% 227 -23% 2,013 8.7 12 4% 14% 18,800 21,700  23%

Ngudn: BSC Research
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NGANH BAO HIEM [KEM KHA QUAN]

Chuyén vién phén tich: Duong Quang Minh Email: minhdg@bsc.com.vn

e Tang trwdng doanh thu phi bdo hiém du bdo cham lai, do sw suy gidm tir hoat déng ban bao hiém qua ké&nh ngan hang;

e Ty |& boi thudng ting cao, trong khi loi nhuan tai chinh dy kién kém kha quan do mét bang 14i suat thap s& anh hudng
t&i loi nhuan cla cac doanh nghiép bao hiém;

e BSC dua ra quan diém KEM KHA QUAN d8i v&i nhém nganh bdo hiém trong nim 2023.

Tang trwdng doanh thu phi bao hiém am so véi cung ky, chi yéu do bao hiém nhan tho. Trong Q3/2023, téng doanh
thu phi bdo hiém wéc dat 52,900 ty VND (-10% YoY). D3y ciing 1a quy th 2 lién tiép nganh bao hiém ghi nhan tang trudng
am so vdi cung ky. Lily k& 9 thang 2023, t8ng doanh thu phi bao hiém wéc dat 165,600 ty VND (-7% YoY), trong dé mang
bdo hiém nhan tho dat 113,400 ty VND (-11% YoY) va mang phi nhan tho dat 52,200 ty VND (+2.6% YoY).

Hinh: Ting truwé'ng doanh thu phi bao hiém [an dau dat mdrc 4m trong 10 ndm qua
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Ngudn: Téng cuc théng ké, BSC Research

Dié&n bién kém kha quan ctia nganh b3o hiém chi yéu dén tir (1) Anh hudng chung tir suy thoai kinh t& toan ciu; va dic
biét 13 (2) Hoat déng ban bao hiém qua kénh ngan hang (Bancassurance) chirng lai. Sau hang loat khiéu nai tir ngudi dan,
cung dong thai ddy manh thanh tra cia B& Tai chinh, d3 cho thay nhitng dau hiéu sai pham cla cac céng ty bdo hiém
trong viéc tu van san pham bao hiém. Bén canh do, ty 1& bé ngang hop ddng ciing & muirc cao, dao déng tir 30%-70% theo
tirng ngan hang, thé hién cac san pham bao hiém bén ra chua phu hop véi nhu ciu cla khach hang. Vi vay, BSC danh gia
tang trwdng phi clia nganh bao hiém s& cham lai trong giai doan 2023-2025, nhung sé& di theo huéng 1anh manh va bén
vitng hon.

Hinh: Doanh thu phi clia cac cong ty bao hiém ngay Hinh: Tdng phi bao hiém ban mé&i theo ndm (APE) clia
cang phu thudc nhiéu ho'n vao kénh Bancassurance cac ngan hang sut gidam manh
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Ngubn: AVI, BSC Research

BSC Equity Research Bloomberg: RESP BSCV 86



BSC RESEARCH
Vietnam Sector Outlook 2023

BSC’

BIDV SECURITIES JSC

Nganh bao hiém con phai d6i mat nhiéu khé khan, véi ty 1é bdi thuwdrng ting cao trong khi lgi nhuan tai chinh dy kién
kém kha quan. T6ng s6 tién chi trd bdi thwdng 9M2023 wdc dat 57.1 nghin ty VND (+30.2%), tuong (ng vdi ty 1 boi
thudng 34.5%. Day ciing la murc cao nhit trong nhiéu ndm qua. Bén canh dé, tién glti, phan chiém ty trong |&n nhat trong
danh muc d4u tu cla céc cong ty bao hiém, d3 lién tuc bi didu chinh giam 13i suat ké tir dau ndm, & tat ca céac ky han.
Chung tdi cho rang, mat bang I3i suat thap cé thé tac dong tiéu cuc téi loi nhuan cla cac doanh nghiép bdo hiém trong

giai doan cudi ndm 2023 va dau ndm 2024.

Hinh: S8 tién chi bdi thuéng toan nganh ting manh
trong 8 thang nam 2023

Hinh: L3i sut tién giri cac ky han cé xu huéng giam
manh
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QUAN DPIEM DAU TU - KEM KHA QUAN

Ngudn: AVI, BSC Research

Chung t6i khuyén nghi KEM KHA QUAN v&i nganh bao hiém trong n3m 2023 do (1) Doanh thu phi b3o hiém dy kién
tang trwdng cham lai, (2) Chi phi boi thwong ting 1am gidm loi nhuan tir hoat dong kinh doanh bao hiém, (3) Mét bang
13i suat duy tri &@ mirc thap cé thé |lam anh huwdng t&i thu nhap tai chinh cla cac doanh nghiép bao hiém trong thoi gian

toi.

BSC Equity Research
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KHUYEN CAO SU’ DUNG

Bdn bdo cdo nay cua Céng ty C6 phén Chirng khodn Ngén hang Paéu tw va phdt trién Viét Nam (BSC), chi cung
cdp nhitng théng tin chung va phdn tich vé doanh nghiép. Bdo cdo ndy khéng duoc xdy dung dé cung cép theo
yéu cau cta bt ky té chirc hay cd nhén riéng 1é ndo hodic cdc quyét dinh mua bdn, ndm gii¥ chirng khodn. Nha
déu tw chi nén st dung cdc théng tin, phdn tich, binh luén cia Ban bdo cdo nhw la nguén tham khéo 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 duwoc dua trén nhitng ngudn di¥ liéu ddng tin c@y. Tuy nhién Céng ty C6 phdn Chirng khodn Ngén hang
dau tw va phdt trién Viét Nam (BSC) khéng dém bdo rdng cdc ngudn théng tin nay la hoan todn chinh xdc va
khéng chiu bat ky mét trdch nhiém nado déi vdi tinh chinh xdc cua nhitng théng tin duoc dé cdp dén trong bdo
cdo nay, ciing nhw khéng chiju trdch nhiém vé nhirng thiét hai déi vdi viéc str dung toan bé hay mét phén ndi
dung cta bén bdo cdo ndy. Moi quan diém ciing nhw nhén dinh dwoc dé cdp trong bdo cdo ndy dwa trén su
cdn nhdc cén trong, céng minh va hop ly nhét trong hién tai. Tuy nhién nhitng quan diém, nhén dinh nay cé
thé thay déi ma khéng cén bdo trudec. Ban bdo cdo ndy cé ban quyén va 1d tai sén cia Céng ty C6 phén Ching
khodn Ngén hang Péu tw va Phdt trién Viét Nam (BSC). Moi hanh vi sao chép, stra déi, in 6n ma khéng cd sy
ddng y cua BSC déu trdi luat. Bat ky ndi dung nao cua tai liéu nay ciing khéng duoc (1) sao chup hay nhén ban
& bét ky hinh thire hay phwong thire ndgo hodc (2) duoc cung cdp néu khéng duoc sw chép thuén cua Céng ty
C6 phén Chirng khodn BIDV.

Tang 8&9 Toda nha Thai Holdings

210 Tran Quang Khai, Hoan Kiém, Ha Noi
Tel: +84439352722

Fax: +84422200669

Tang 9 Toa nha 146 Nguyén Cong Tri
Quén 1, Tp. H6 Chi Minh

Tel: +84838218885

Fax: +84838218510

N )

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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Tru sé chinh Chinhdnh
Tru s& chinh: Tang 08,09 Toa nha Thai Holdings, Lau 9, Toa nha 146 Nguyén Cong Tru,

210 Tran Quang Khai, Hoan Kiém, Ha Noi Q.1, Tp H6 Chi Minh



