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1. BSC Q1 - 2024 : NHI’NG TiN HIEU TicH cy’c DAN LO DIEN

1Q2024 dugc BSC tdm tat theo mot s& chd diém nhw sau:

(+) TICH cyc

.
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Q1/2024: “Cau chuyén ty gid va thi trwé'ng chirng khodn” (Chi tiét bdo cdo vimé Q1/2024). BSC dua ra nhitng
diém chinh tém tdt quan trong va du bdo s6 liéu vi mé duoc cap nhat mdéi trong Q1/2024 bao gom:
e GDP ndm 2024 wéc tinh dat toc d6 tang trudng 5.8% & KB kém tich cyc (KB1) va 6.3% & tich cuwc (KB2)
e Ty gid USD/VND sé& dan duy tri xu hudng ha nhiét trong nlra cudi ndm 2024 khi (1) Fed bat dau cat
giam |3i suat, (2) Xu hwdng dong vén FDI dan quay trd lai, (3) Sw phuc hdi & mang du lich.
e Ting trudng xuat nhap khau phuc hoi vdi ky vong mirc tang trudng tir +5.5% dén 11% YoY
Bang: Cac chi bdo vi mé qua cidc nam va dy bao trong nam 2024 (cdp nhap 29/03/2024)

. BSC Kich ban 1 BSC Kich ban 2 Consensus 2024 Consensus 2025
TB 8 nam
(1s22) 298 T T
2024 2025 2024 2025 | Min "N Max Min "N Max
binh binh

GDP (YoY%) 6.1 5.05 58 6.0 6.3 6.5 4.4 5.9 6.7 5.4 6.4 7.2
CPI trung binh (YoY%)* 2.7 3.26 4.39 4.0 3.02 3.0 2.8 3.6 5.5 2.2 3.4 55
Xuat khiu (%YoY) 12.1 -4.36 5.50 8.0 11.0 15.0
Nhap khau (%YoY) 12.0 -8.92 7.5 8.0 15.0 15.0
LSDH (%) 40-6.5 45 4.5 4.5 4.5 4.5 4.5 4.5 5.0 3.0 4.5 5.0
USD/VND LNH trung binh 22,842 23,839 24,578 24,272 24,316 24,014 24,300 23,800

Ngudn: BSC Research, Bloomberg

Su phan hoa nganh dién ra rd nét trong Q1/2024. Nhu cac nhan dinh xu hudng chuyén dich nganh clia ching
toi trong bdo cdo chién lugc 2024, sy phan hoa nganh dién ra kha rd nét, khi chi cé 3 nganh ghi nhan muc hiéu
suat twong ddi tét so vdi VN-Index bao gdbm Cong nghé (+16.1% YTD), Dich vu tai chinh (+13.4% YTD), Tiéu dung
khong thiét y&u (+9.1% YTD), Tai nguyén co ban (+6% YTD). BSC nhan thay su dich chuyén rd nét cla dong tién
qua mdt s6 nhém lién quan dén Ban 1é - Tiéu dung, Ngan hang, Cong nghiép — San xuat, Tai nguyén co ban hay
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Xuat khau, di kém theo d6 bdo cdo Igi nhuan Q1/2024 ciing tiép tuc ghi nhan xu hudng hdi phuc so véi cung
ky. Tinh riéng trong Q1/2024, |lgi nhuan cdc c6 phiéu trong VN-Index ghi nhan murc tdng trwdng 10% so vdi
cung ky. Trong chu ky dau cta hoéi phuc, cdc doanh nghiép dau nganh vdi lgi thé vé (1) Quy mé va thi phan, (2)
N3ng luc tai chinh vitng manh s& 1a nhém doanh nghiép phuc hoi dau tién. Theo d6, BSC cho rang dong tién
s8 tiép tuc tap trung & cac nhdm c6 phiéu dau nganh va dan dich chuyén sang nhédm c6 phiéu vira va nhé khi
két qua kinh doanh phuc héi rd nét hon trong Q2 va Q3/2024.

Sw dich chuyé&n xu huwéng vé cac nganh nghé theo tirng chu ky ctia nén kinh té

2023 2024-2025 Q3-Q4/2022

Finance Technology Basic Materials Energy Healthcare
Technology Industrials Energy Staples Utilities
Cyclicals Basic Materials Staples Healthcare Finance

Market Top Full Recovery

é Early Recession

Bear Market

Early Recovery

Late Bear Market

Full Recession

WEconomy ™ Market

Ngudn: FiinPro

Hiéu suat cdc nhém nganh nam tinh dén 27/04/2024

Nganh % Hiéu suat YTD

Tién ich, Cong nghé

Cong nghé 16.1%
Tai chinh 13.4% B4t dong
Tiéu dung khéng thiét yéu 9.1% Néng san, 14.2%
VN-Index 7.6% lwong, 4.9%
Y té 7.6%
Tai nguyén co ban 6.0% el Tai chinh,
% 8 Y ? 9.8% 44.8%
Vién thong 5.9%
. N Y Tiéu dung
Tiéu dung thiét yéu 3.6% thict y&u,
Cong nghiép 2.9% Vién thong, 11.0%
Nang lugng 1.5% 0.0%
Ay dA 2 o Tainguyén | A .
e o coman. visom et
Tién ich -0.6% 2.4% o

Ngudn: BSC Research, FiinPro
Q1/2024 13 th&i diém danh dau cho su chuyén dich cha thij trwéng trong bdi canh tir “tao day kinh té&” sang
“giai doan dau chu ky phuc héi kinh té&”. Dudi béi canh mirc nén lgi nhudn BSC thap trong ndm 2023, di cung
V@i viéc tang tredng loi nhuan nganh Q1 cho thay dau hiéu phuc héi ré nét va cdu chuyén nang hang thj trwong,
ching tdi cho rang thj trudng s& tiép tuc duy tri xu huwéng “thi trudng con bd”. Trong d6, BSC nhan manh hiéu
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suat dau tu c6 phi€u s& cé tinh lién két chat ch& dén két qua va tiém ndng tang trwdng loi nhudn doanh nghiép
giai doan 2024-2025. Theo thdng ké tinh dén 03/05/2024, tng loi nhuan toan thi trwérng VN-Index Q1/2024
ting 11.6% so v&i cung ky 2023. M(rc tang khiém t6n ké trén chl yéu do su suy giam cia nhdm nganh BBS (-
36% YoY) va nhdm Pién Nudc & Xang dau khi d6t (-59% YoY). Do d6, BSC s& loai trir Igi nhuan cdc nhdm tai
chinh & bat ddng san dé cé gdc nhin “thuc chat” vé sy hdi phuc chung clia nhém nganh san xuat, tiéu dung &
ban lé.

Tang trerdng nhém nganh phi tai chinh loai trir BDS ghi nhan mirc tang trwd'ng kha quan tir mdrc nén thap
cung ky 2024, dat mirc 49% YoY. Trong d6, dong gbép chinh vao da ting trudng cé thé ké dén mot sd nganh
nhu Du lich & Giai tri (+1,577% YoY — dan dat b&i HVN, VIC), Ban 1é (+613% YoY), Tai nguyén co ban (+341%
YoY), Xay dung va vat liéu xay dung (+277% YoY), Thuc pham d6 udng (+33% YoY), CNTT (+23% YoY). Xét trén
s6 tuyét d6i, tdng |lgi nhuan rong cla cac doanh nghiép niém yét phi tai chinh loai trir BDS trén HOSE déu ghi
nhan con sb tuyét d6i I&n hon cac quy lién k&, cho thay xu hudng phuc hdi twong ddi rd nét tir Q3/2023. Piéu
nay chirng minh cho luan diém vé kinh té dang cho thay dau hiéu hdi phuc nhu nhan dinh trén cda ching toi,
mac du ching t6i lwu y Q1/2023 ciing 1a quy c6 mirc nén lgi nhuan cling twong d6i thap.

Loi nhudn sau thué (ty VND) 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 % YoY
NGAN HANG 52,554 48,624 47,390 42,440 | 51,297 49,385 47,114 52,703 | 56,445 10%
DICH VU TAI CHINH 3,779 1,347 1,033 160 1,592 2,614 2,626 2,271 2,902 82%
BAO HIEM 754 537 593 613 803 759 728 706 908 13%
BAT DONG SAN 12,113 9,872 21,634 11,166 | 16,030 14,872 13,177 8,512 10,335 -36%
DAU KHi 187 (87) 65 1,222 66 977 889 836 1,231 1770%
THU'C PHAM DO UONG 7,330 7,256 6,152 1,728 3,268 5,855 4,835 4,018 4,346 33%
BAN LE 1,889 1,371 1,251 904 156 (56) 228 169 1,115 613%
CONG NGHE THONG TIN 1,512 1,498 1,566 1,421 1,527 1,628 1,842 1,892 1,878 23%
DIEN NUGC & XANG DAU KHI DOT 6,661 7,614 5,805 6,735 6,412 5,785 2,938 4,749 2,642 -59%
DU LICH VA GIAI TRi (2,117)  (2,336)  (2,310)  (4,803) 300 (1,191)  (1,937) (1,781) | 5,038 1577%
:gﬂfEPKHONG VA DICH VU CONG 2,783 2,876 2,762 2,388 1,693 3,923 2,182 1,969 2,355 39%
HANG CA NHAN & GIA DUNG 1,570 1,354 1,055 1,018 1,194 856 655 1,212 1,286 8%
HOA CHAT 6,813 5,735 4,501 4,541 2,395 1,663 1,787 3,096 2,327 3%
O T0 & PHU TUNG 312 412 346 351 121 148 186 367 252 109%
TAINGUYEN CO BAN 9,833 4,833 (3,538)  (4,557) 814 1,220 2,561 2,606 3,564 338%
TRUYEN THONG 7 30 23 24 4 18 7 33 17 315%
XAY DUNG VA VAT LIEU 3,219 2,108 1,455 160 475 1,515 1,475 1,948 1,788 276%
YTE 547 618 651 670 590 671 521 640 529 -10%
Téng Igi nhuan VN-Index 109,746 93,663 90,435 66,181 | 88,739 90,643 81,814 85947 | 98,959 12%
I::'lghll:r: ;h:g:) UN-Index (Loai trlr | )i 33282 19,788 11,802 | 19,017 23,012 18,169 21,754 | 28368  49%

Ngudn: FiinPro. BSC Research

Co hdi sé chon loc hon dén tir cdc nhém nganh cé (1) Nén lgi nhuin thip trong Q2 va Q3/2023, (2) Duy tri
s6 lgi nhuan tuyét dai cai thién theo quy, (3) Bién lgi nhuin cé xu hwéng phuc héi trong 3 quy lién ké gan
nhat. Theo dd, ching t6i cho rang mot s6 nhém nganh cé nén lgi nhuan thap trong Q2 va Q3/2023 di kém voi
xu hudng phuc hoi lgi nhuan cé thé sé 1a nhédm thu hut dong tién trong giai doan sip téi nhu (1) Ngan hang,
(2) Ban 18, (3) Du lich va giai tri, (4) Hang ca nhan va gia dung, (5) Héa chat, (6) O td va phu tung, (7) Tai nguyén
co ban va xay dwng va vat liéu xay dung, (8) Dau khi. BSC tiép tuc nhdn manh sy quan tdm dén céc cd phiéu
dau nganh thudong dugc huwdng i trude so vai cdc nhdm doanh nghiép vira va nhd hon trong nganh nho cac
lgi thé ké trén. Do do6, véi viéc ap dung Phuong phép Top — Down (chién lwgc ddu tu tir trén xudng), nha dau
tw c6 thé lwa chon dugc cac ¢d phi€u that s ndm trong xu hudng phuc hoi.
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% Bién lgi nhuan gép

DICH VU TAI CHINH

BAO HIEM

BAT DPONG SAN

DAU KHi

THUC PHAM DO UGNG

BAN LE

CONG NGHE THONG TIN

DIEN NUGC & XANG DAU KHI DOT

DU LICH VA GIAI TRI

HANG KHONG VA DICH VU CONG
NGHIEP

HANG CA NHAN & GIA DUNG
HOA CHAT

O TO & PHU TUNG
TAINGUYEN CO BAN
TRUYEN THONG

XAY DUNG VA VAT LIEU

YTE

54.6%
0.5%
11.6%
5.6%
21.9%
16.5%
31.5%
21.4%
-11.9%

15.8%

21.2%
25.9%
7.4%
15.3%
18.2%
14.8%
24.5%

31.7%
0.6%
14.4%
3.8%
29.4%
15.4%
34.4%
19.6%
9.6%

18.8%

18.0%
25.2%
11.0%
12.7%
36.2%
21.9%
30.5%

35.7%
0.5%
42.1%
3.4%
24.7%
17.9%
35.6%
16.1%
3.0%

15.1%

16.5%
21.1%
9.9%
2.1%
30.9%
14.1%
33.2%

4Q22 1Q23

30.7% 39.7%

0.1% 0.2%

43.4% 16.5%

6.1% 4.8%

22.8% 19.2%
19.2% 13.8%
39.7% 29.2%
18.4% 16.8%
-12.8% 10.4%

16.8% 15.2%

20.0% 18.8%
22.7% 12.0%
9.7% 5.6%
-0.1% 7.0%
36.0% 22.7%
12.9% 10.2%
33.0% 27.8%

78.5% 60.0%
-0.1% -0.2%
37.1% 30.7%
6.2% 6.1%
28.9% 25.6%
16.1% 16.3%
41.3% 38.0%
16.1% 11.6%
5.6% 7.4%

21.9% 16.7%

16.4% 17.5%
16.2% 16.7%
8.0% 9.3%
11.5% 10.0%
35.7% 28.6%
23.7% 14.4%
41.2% 32.2%

4Q23
51.3%
0.0%
8.7%
5.9%
24.6%
17.1%
37.5%
17.0%
0.0%

16.8%

22.7%
18.7%
9.8%
12.4%
48.4%
18.2%
39.3%

1Q24
58.4%
0.3%

10.1%
6.7%

24.9%
18.2%
35.8%
11.9%
13.2%

16.3%

17.4%
20.0%
10.4%
11.8%
20.1%
18.2%
37.4%

Ngudn: FiinPro, BSC Research

Theo d6, BSC duy tri diéu chinh dy phéng tiang trwdng Ioi nhuin ndm 2024 ciia nhém doanh nghiép BSC
quan sat (~80%-85% vén héa thi trwong) twong dwong mirc dau nam khoang 17% YoY tuy nhién co diéu
chinh tdng trudng lgi nhuan modt s6 nhdm nganh sau khi KQKD Q1/2024 dugc cong b6. Mdt s6 nhdm nganh
chuiing t6i ky vong lgi nhudn phuc héi manh tir mirc nén thap ndm 2023 bao gdm Hda chat va phan bon (+121%),
Tai nguyén co ban (+90%), Xay dung (+89%), Ban 1é & F&B (+45%), Tién ich (+40%), Dét may (+38%), Khu cong
nghiép (+30%), Ngan hang (+18%). So v&i cac bdo cdo gan nhat, ching t6i d3 diéu chinh gidm dy phong tang
trwdng nam 2023 vé mic -5% . Tuy nhién ching toi cling luu y, trong danh muc quan sét ching téi hién tai
khong bao gdm nhém nganh Hang Khong (t6ng mirc 16 2023 khoang -5,253 ty), trong khi d6 loi nhuan Q1/2024
clia nhém nganh hang khéng phuc hoi rat manh (HVN I3i 4,334 ty dong), diéu nay dan dén ting trwdng loi
nhuan cda VN-Index trong nam 2024FW du kién s& & mirc tang trudng > 20%.

Bang: Thdng ké ting trwdng nganh ndm 2022 -2024F

% Tang trwdng LNST theo nganh m 2024F cil 2024F méi

Hoa chit & Phan bdn

Tai nguyén co ban

Xay dyng

F&B, Ban lé

Tién ich

Dét may

Khu céng nghiép

Sam 16p

Cong nghé thong tin

Ngan hang

Thay san

Oto6

Bat dong san

Dau khi

Van tai & Cang bién (*)
dng tang trwdng LNST (%)

BSC Equity Research

110%
-80%
2%
-20%
28%
-1%
27%
6%
21%
37%
116%
32%
-28%
66%
40%

-65%
-28%
48%
-30%
-21%
-34%
-6%
-20%
20%
4%
-60%
-6%
25%
-22%
39%
-5%
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39%
103%
30%
45%
48%
44%
27%
34%
21%
20%
81%
-5%
-20%
2%
-32%
17%

121%
90%
89%
41%
40%
38%
30%
22%
22%
18%
17%

9%
1%
-8%

-18%

17%
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Ngudn: BSC Research

(*) Chuwa bao gém loai trir Igi nhuén thu tir ban cang

Sw ky vong vé viéc phuc hoi kinh té& cling nhuv I¢i nhuin doanh nghiép 1a tac nhan thic day thu hep chénh
léch gitra E/P VN-Index va |3i suat tién giri. Trong nlra cudi ndm 2024, BSC dy bao |3i suat huy dong cé thé
nhich ting nhe khodng 0.25%-0.5% trong kich ban co s& 1én mrc gan twong dwong mét bang giai doan Covid
2024, tuy nhién day van 1a mic thap néu so sanh vdi ca giai doan 2015-2020. Theo d6, dwa trén KQKD Q1/2024,
ching t6i cho rang t6c dd phuc hoi lgi nhuan toan thj trudng ndm 2024F tiép tuc kha quan ~20% so vdi cung
ky, qua d6 ti€p tuc tao ra mirc chénh Ié&ch ty suat sinh I&i thi trudng E/P so véi kénh huy ddng tiét kiém, tir d6
thu hat dong tién ti€p tuc chuyén dich vao kénh chirng khodan. Téc d6 tang trudng loi nhuan doanh nghiép s&

tiép tuc 1a yéu té cot 16i cho ky vong tang cla thi trudng trong trung va dai han twong ty cac giai doan 2016-
2018 va 2020-2022.

Chénh léch giira E/P thi trwdrng 2024 va 13i suat tién glri dan dwo'c ndi hep trong giai doan dau nam 2024 do thi
trwdng ghi nhan hiéu suét tich cuc

. Ky vong ting trwdng EPS s& |3 dong luc dan dat chinh cho ting trwdng
16% VN-Index cho giai doan con lai cla 2024 1800
14% 1600
1 «
12% : / 1400
: 2024 E/P FW=8.5% 1200
10% 1\ N ! (BSC worc tinh)
| | L | S T (e S L o R L | e 1000
N\ ! A
8% \_ LW ; 1 \ - i
~ AA 1 I M ! 800
R S | / \ ¥4 !
6% - ‘q <o N\ ] V.
1 600
1
4% '
L3i suat tién glri cd thé nhich 400
2% nhe 0.25%-0.5% I&n m&c 5.5%. 200
0% 0
o0 o o — ~ ) < n © ~ 00 o o — ~ o < n ©
< Q = - - < - - < o - < N N 3 N N N N
s s S s s S s s S s s S S s S s s s S
< < < < < < < < < < < < < < < < < < <
——E/P (LHS) Deposite Rate (LHS) Vnindex (RHS)

Ngudn: Bloomberg, Fiinpro, BSC Research

Pinh gia thi trwérng cho cac nhém ¢d phiéu dang & mirc hop ly dé tich luy tai diém khéi dau ciia mét chu ky
méi, dic biét nhém vén hoda Ién (Ngan hang — Ban 1é). Dya trén du phéng tang trudng |gi nhudn cla BSC
trong ndm 2024, mirc P/E FWD ndm 2024 cta nhém v8n hod vira va nho (loai trir ngdn hang va bat dong san)
s& duoc diéu chinh vé mirc 15.5 1an, duwdi mirc trung binh 10 ndm tir d6 tao ra co hdi dau tw hap dan trong
trung va dai han. Trong khi d6, P/E Fwd VNIndex 2024 chi dang giao dich & mirc 11.8 lan, thap nhat trong binh

quén lich st 5 nam, trong khi dé P/E traling hién tai dang giao dich & mirc 13.8 lan sau khi d3 cap nhat ting
tredng KQKD Q1/2024.

P/E FWD loai trir ngan hang va bat dong san nam 2024 dv kién diéu chinh vé mirc hap dan hon 15.5 [in dwéi mirc
trung binh 10 nam
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Ngudn: BSC Research

2024 — Nam lwa chon “tién tuwoi thoc that” thay vi dwa vao “ky vong”. Theo quan sat cla ching tdi, trong giai
doan dau cda chu ky phuc héi, thj trwdng s& phuc héi dwa vao “sw ky vong”nhu trong nam 2023, theo d6 cach
ti€p can P/B tuwong ddi hiéu qua. Trong giai doan ti€p theo cla chu ky phuc hdi, BSC cho rang tdc dd phuc hoi
loi nhuan sé& 13 yéu t6 tién quyét can dwoc nha dau tw quan tdm dé tranh roi vao trang thai “bay gia tri” khi c6
phiéu tudng chirng ré nhung lai khéng ghi nhan sy phuc hdi & tang trwdng. Do dé, dong tién thi trwong sé wu
tién lya chon nhitng c6 phi€u cé d6 nay tang trudng lgi nhuan tdt trong giai doan 2024-2025.

pjEaquy P/ETnEVi 2024FW :&sl,'fri::i? p/Baquy P/BIUMEVI 2024FW :\:Is/l:lrirz\:i?
5 nam P/E : 5 nam P/B :
(%) (%)

*B4t ddng san (P/B) 19 24 1.7 39%  *Bitddngsan (P/B) 1.9 2.4 1.7 39%
*Ngin hang (P/B) 13 16 1.1 41%  *Ngan hang (P/B) 13 16 11 41%
Dau khi 13.0 16.4 14.4 14% F&B 34 4.4 33 34%
F&B 20.8 20.0 18.2 10% Dau khi 1.7 2.0 1.5 29%
Tién ich 20.7 11.6 13.3 -13% Tainguyén co ban 1.5 1.7 1.4 25%
Céng nghiép 7.3 8.3 9.8 -16% Tién ich 13 1.1 0.9 16%
Dét may 11.6 6.4 8.8 -28% Céng nghiép 1.6 1.8 1.5 18%
Cang bién 11.2 12.7 16.2 -22% Ban lé 3.6 3.7 3.5 5%
Xay dung 20.1 11.5 18.2 -37% X3y dung 0.8 0.7 0.7 1%
Tai nguyén co ban 17.5 8.2 12.7 -36% Thiy san 1.8 1.5 1.6 -9%
Cong nghé 23.9 12.8 20.5 -38% Dét may 1.6 11 1.5 -25%
Ban lé 47.5 15.2 22.4 -32% Cong nghé 59 2.2 4.1 -46%
Thiy san 26.0 8.0 18.3 -56% Cang bién 37 15 3.2 -52%

Ngudn: FiinPro, BSC Research
Xét vé cau tric dong tién trén thj trwong, khéi khach hang ca nhan van 1a dong luc ting diém chinh, xu
hwdng nay sé tiép tuc tiép dién véi xu thé phd cap héa chirng khodn nhe vao

(1) Ldi sudt huy déng vdn duy tri murc thdp Trong giai doan tir Q2/2023 dén T5/2024 khi xu huwdng 13i suat
huy déng bat dau xu hudng giam, téng gia tri mua rong cla khéi nha dau tw ca nhan ghi nhan muirc 53,185
ty déng so véi mirc ban rong 47,426 ty déng cla khdi ngoai.

(2) Sw phé cép héa cua kénh déu tw chirng khodn. Trong Q1/2024, téng s6 lwong tai khoan mé& méi dat
khoang 405 nghin tai khoan, qua d6 nang tng s6 lvgng tai khoan giao dich trong nudc 1én mirc 7.6 triéu
tai khoan, so v&i mirc 2.77 triéu tai khodn cudi ndm 2020, c6 thé noéi dai dich Covid-19 13 “diém bung nd”
giup kénh chirng khodn duwoc phé cap rong radi hon . Vi viéc kénh chirng khodn dan tré thanh mét kénh
dau tv quen thudc va xu huwdng thay d6i khau vi dau tw dén tlr nhém dau tv Gen Z di cung sy phat trién
clia cdng nghé, nha dau tw cé nhan s& tiép tuc 1a dong lwc dan dat thi trwdng trong giai doan tiép theo.

BSC Equity Research Bloomberg: RESP BSCV 8
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Kh&i KH ca nhan trong nwé'c “manh m&” trwdc ap Iwe rat rong tir khéi ngoai
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Pa tang cha s6 lwgng tai khodn mé& méi dang quay tré lai
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V&i phan con lai clia ndm 2024, BSC dua ra quan diém thj trwong sé hoat dong véi mirc “TICH CU'C” cho nhiéu
nhém nganh cé phiéu.

Bang: Tdng hop trién vong nhém nganh

Nganh Quan diém Q1/2024 Quan diém Q2/2024
CNTT - Vién thong Tich cuc Tich cuc
Khu c6ng nghiép Tich cyc Tich cuc
Ngan hang Tich cuc Tich cuc
Dich vu hang khong Tich cuc Tich cuc
Héa chat & Phan bén Tich cyc Tich cuc
Sam l6p Tich cuc Tich cuc
F&B - Ban lé Tich cuc Tich cuc
Tai nguyén co ban Tich cuc Tich cuc
Dét may Tich cuc Tich cuc
Van tai & Cang bién Tich cuc Trung lap
Thay san Tich cuc Trung lap
Tién ich Tich cuc Trung lap
D3u khi Trung lap Trung lap
Xay duwng Trung lap Trung lap
Oto Trung lap Trung lap
B4t dong san Trung lap Trung lap

BSC Equity Research Bloomberg: RESP BSCV 10



ssc Restarcr BSC’

Vietham Sector Outlook Q2.2024 B10V SECURITIES gse

2. TRIEN VONG NGANH NAM 2024
NHOM BAT DONG SAN THU'ONG MAI - BAT DPONG SAN KHU CONG NGHIEP — VAT LIEU XAY DUNG

Chuyén vién phdn tich: Pham Quang Minh Email: minhpg@bsc.com.vn
Chuyén vién phdn tich: Ldm Viét Email: vietl@bsc.com.vn
Chuyén vién phdn tich: Vi Xuén Truong Email: truongvx@bsc.com.vn

Téng quan Béo cdo

e Chu deé dau tw 1: Cac ho tro vé méit phap ly da va dang dwoc nghién clru thong qua sé gitp cho ngudn
cung KCN méi dugc ddy manh ma khda, san sang dap &ng nhu cau tang cao tir dong vén FDI.

e Chl dé dau tw 2: Nhom xay |3p ha tang tiép tuc duoc hudng Igi nhd Chinh phd duy tri ddy manh gidi ngan
dau tw cong dé ho tro tang trudng kinh té.

e Chu dé dau tw 3: Ha tang dan cai thién va hanh lang phép ly thdong suét [ nhitng yéu té nén tang hinh
thanh mét thj truong bat dong san bén virng

e Chu dé dau tw 4: Cic doanh nghiép nganh thép ndi riéng va Vat liéu xay dung ndi chung sé phuc héi manh
mé& nho (i) mirc nén thdp ndm 2023, va (ii) thi trwdng Bat déng san phuc héi trong nam 2024.

Téng quan bao cao

Chu dé dau tvw Nganh Panh gia Cd phiéu khuyén nghi

Chh dé1 Khu céng nghiép Kha quan IDC, SZC, DPR

Cha de 2 Xay lap Trung lap LCG, HHV, CTD

Cha dé 3 B4t dong san Trung lap VRE, KDH, PDR, DXG
Cha dé 4 Vat liéu xay dung Kha quan HPG, HSG

Chl dé dau tw 1: Cac ho tro vé mit phap ly da va dang dwoc nghién ctru thong qua sé giup cho
ngudn cung KCN méi dwgc ddy manh mé khoa, san sang dap rng nhu cau tiang cao tir dong von
FDI.

Dong von dau tw FDI tiép tuc ting trwdng tich cwc, sau mdt ndm 2023 dat ky luc vé vén FDI thyc hién. Cu
thé, trong 1Q.2024, tdng v6n FDI dang ky dat 6.2 ty USD (+13.3% yoy), trong d6 vén FDI dang ky cap mdi
dat 4.8 ty USD (+58% yoy), vdn FDI thyc hién dat 4.6 ty USD (+7.2% yoy). S6 luvgng dy an cling dugc mé
rong hon véi 644 dyu an cap mdi (+23% yoy), va 248 dy an tdng von dau tu (+6% yoy). Ching tbi cho rang
két qua tich cuc ndy dén tir viéc:

(1) Chinh pht Viét Nam da n6 luc ddy manh quan hé ngoai giao, thu hut cac nha dau tw nwéc ngoai. Sau
MY, Nhat Ban trong ndm 2023, Viét Nam d3 ti€p tuc ndng cap quan hé |én ddi tac chién lugc toan dién vdi
Uc trong 1Q.2024. Bén canh dé, UBND cac tinh va chinh quyén dia phuong d3 lién tuc t6 chirc cac toa dam
két ndi, gidi thiéu modi trwdrng dau tu véi cdc doanh nghiép FDI.

(2) Xu hwéng chuyén dich Trung Quéc +1 d3 cho thay nhirng tic dong dang ké. Bang chirng 13, trong
1Q.2024, dong vén tir Trung Quéc, Hong K6ng, Pai Loan d3 déng gép hon 29% téng gia tri FDI dang ky mai
vao Viét Nam, gdp khoang 4 lan so v&i Nhat Bdn hay Han Qudc. Ngoai ra, theo thdng ké cla CBRE, ty trong
nhédm khéch hang hdi thué dat KCN t&i tir khu vee nay cling gia tdng manh trong nam 2023, d&c biét tai thi
treong mién Bac vdi ty & dat 47%, ting manh +32 diém % so vé&i cung ky. Nhitng doanh nghiép/ tap doan
I&n dan d4au trong lan séng dich chuyé&n nay cé thé ké d&n nhu Apple, Inventec, Dell,... hau hét tap trung &
[inh vire cdng nghé, san xuat linh kién dién tlr, chat ban dan.
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BSC duy tri quan diém vé mat lan séng FDI thir 4 chay vao Viét Nam trong giai doan 2024 — 2025, qua d6
thic day tdc d6 md khoa quy dat KCN & cac dia phuong dé dap trng nhu ciu thué KCN ting cao tir dong vén
FDI khéng 16 nay.

Dong vén FDI tiép tuc ting trudng tich cuwc trong Ty trong vén FDI tir Trung Qudc, Dai Loan, Hong Kong
1Q.2024 sau nam 2023 dat ky luc vé vén FDI thuc hién ting manh ké tir ndm 2023.
33%
35 ® 135%
29%
30
25 23% .
7.2% 519 22%
. 0,
20 179 18
15 5% 139
8% 8%
10 | 189
149 B
5 1.2%
2.0% I 7%
2020 2021 2022 2023 3T.2024 2020 2021 2022 2023 3T.2024

m V8n FDI thye hién (ty USD)
W V6n FDI déng ky (ty USD) Han Quéc ® Nhat Ban B Trung Qudc, Dai Loan, Hong Kéng

e Tang trwdng vén FDI thuc hién (%YoY)

Ngudn: FinnPro, BSC Research

Ty trong nhém khach hang hoi thué dat KCN téi tir Trung Quéc, Dai Loan, Hong Kéng d3 tang manh trong ndam
2023, dic biét tai thi trwd'ng mién Bac.

Mién B3c Mién Nam

27% h

Vong trong: 2022 39% Vong trong: 2022
53% ' Vong ngoai: 2023 Vong ngoai: 2023
61%
15%
47%
m Vit Nam = My Trung Quéc + Khac mViét Nam = My Trung Quéc + Khac

Ngudn: CBRE, BSC Research
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Bang: Théng ké mdt s dy an dau tw FDI I&n tai Viét Nam trong ndm 2023

Chu dau tw Quéc gia Nganh nghd Gia t:‘l dau tv
KCN (triéu USD)
IDC Pha My Il BRVT Hyosung Han Quéc S@i carbon 1,000
Hyu Thanh Long An Suntory Pepsico Ha Lan Thuc phdm 185
KBC Quan Chau Bic Giang Fulian Singapore Dién tlr 621
Nam Son Hap Linh B3c Ninh Goerteck Héng Kéng Dién tlr 280
Trang Dué Hai Phong LG Innotek Han Quéc pién t& 1,000
VGC  YénPhongll Bac Ninh Amkor M Ban dan 520
VSIP VSIP Il Binh Duong Pandora Pan Mach Trang strc 163
VSIP Bac Ninh Bac Ninh Victory Giant Trung Quéc Dién tlr 400
BCM Bau Bang Binh Duong Far Eastern Polytex Pai Loan Soi polyester 1,250

Ngudn: BSC Research téng hop

Chuing t6i cho riang dong luwc mé khéa ngudn cung KCN méi sé dwoc hd tro bi cic yéu to:

1. Quy hoach cép tinh thoi ki 2021-2030 tai nhiéu dia phwong da va dang dwoc xem xét phé duyét, qua
dé tao co’ s& cho cac cap chinh quyén cap phép dau tuw cho cac dw an KCN méi. Theo do6, tinh dén cubi
nam 2023, Chinh ph( d3 hoan thanh théng qua 59/111 quy hoach, trong d6 ¢ 26 quy hoach cap tinh, va
s& phan diu phé duyét tat ca nhirng quy hoach con lai trong ndm 2024. Dang chu y, quy hoach tinh Binh
Duwong va Pong Nai — 2 trung tdm kinh té& tap trung nhiéu KCN nhat khu vuc mién Nam, d3 duoc hoan
thién theo y kién tham dinh, va dang dugc trinh dé phé duyét trong thoi gian sap tdi.

2. Du dia dé phat trién quy dat KCN dén nam 2025 tai méot s tinh/thanh phé da dwoc gia tang dang ké
sau khi Chinh phli phé duyét Quyét dinh s 227/QP-TTg ngay 12/03/2024, dé diéu chinh cac chi tiéu

st dung dat da dwoc quy dinh theo Quyét dinh s& 326/QD-TTg ndm 2022 trudc d6. Pang chiy, céc tinh
duwoc b6 sung quy hoach nhiéu nhat bao gdm Bac Ninh (+780 ha), Thai Binh (+700 ha), Hung Yén (+360
ha) & khu vuc phia Bic va Binh Phudc (+650 ha) & khu viee phia Nam. Theo d6, BSC cho rang cac doanh
nghiép phat trién BDS KCN cé danh muc dy 4n ndm trong nhitng tinh/thanh nay nhu DPR véi KCN Bac,
Nam Ddng Phi mé rong s& dugc hudng Igi nhd nat that quan trong vé chi tiéu quy hoach d3 dugc thao
go.

Bang: Diéu chinh quy hoach quy dat KCN theo Quyét dinh 227/Qb-TTg

Chi tiéu dat KCN Chi tiéu dat KCN : : Du dia phét trién quy
Tinh/TP t&i 2025 theo QP 326 t&di 2025 theo QP 227 Thay d6i sau diéu chinh P
dat téi 2025
(ha) (E))

Loail

Ha Noi 2,787 2,787 - 1,440
Bac Ninh 4,760 5,540 780 (359)
Hung Yén 3,849 4,209 360 1,598
Hai Duwong 3,115 3,385 270 1,653
Hai Phong 7,262 7,262 - 1,182
Loai 2

Ha Nam 4,027 4,227 200 2,184
Thai Binh 1,662 2,362 700 459
Vinh Phuc 3,037 3,187 150 77
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Thai Nguyén 3,650 2,953 (333) 1,483
Quang Ninh 3,658 3,808 150 (284)
MIEN NAM

Loai l

H6 Chi Minh 5,021 5,021 - 2,191
Long An 10,479 10,479 - 1,279
Binh Duong 11,990 11,990 - 690
Dong Nai 12,470 12,470 - 2,470
Loai 2

Tay Ninh 3,580 3,580 - 165
Binh Phudc 4,258 4,908 650 850
Ba Rja — Viing Tau 8,550 8,079 (471) (350)

Ngudn: BSC Research téng hop

Luat KCN va KKT dwoc ban hanh sé gitp cho quy trinh dau tw cac dw an BDS KCN dwoc xtr ly dong bd va

tinh gon hon. Bd K& hoach dau tu d3 dé xuat xay duwng Luat KCN va KKT do (i) Quy dinh phap ly cao nhat
ddi véi mot hoat ddng quan trong cta nén kinh t&€ nhu KCN, KKT mdi chi dirng lai & mirc nghi dinh, (ii) Viéc
phé duyét cac dy an KCN cham tré do sy chong chéo vé luat véi nhiéu linh vue nhu: quy hoach, dau tu,
dat dai, xay dwng, (i) Chinh sach wu d3i dau tu vao KCN, KKT chwa déng bd, phirc tap, dan dén khé khin
trong viéc thu hat doanh nghiép tham gia.
Theo d6, BSC ky vong viéc dp dung Luat KCN va KKT s& cung cap cac chinh sach hd tro cho (i) Quy hoach
phat trién KCN lién k&t nganh, lién két vung, (ii) Phat trién cac loai hinh KCN mdi, cé tinh chat t6 hop, gan
v3i phat trién dé thj va dich vy, (i) Uu d3i dau tuv lién quan dén thué, phi, chinh sach tai chinh vén.

Hinh. Duw phéng ngu6n cung dat KCN méi tai mién Bic va mién Nam giai doan 2024-2026

Mién Bac Mién Nam
1,600 1,600
1,200 1,200
7
800 % 800
- % I I I N
_ %
2023 2024F 2025F 2026F 2023 2024F 2025F 2026F
B TTcap1(ha) TT cép 2 (ha) B TT cdp 1 (ha) TT cép 2 (ha)
Ngudbn: CBRE, BSC Research
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Chu dé dau tw 2: Nhém xay lap ha tang tiép tuc dwoc hwong lgi nhe Chinh phl duy tri ddy manh
gidi ngan dau tw cong dé ho tro ting trwdng kinh té.

Giai ngan dau tw cong tiép tuc déng vai tro quan trong dé hd tro ting trwdng kinh té&, trong béi canh cac
ciu phan vé tiéu dung va xuat nhap khau méi & trong giai doan dau cla qua trinh phuc héi. Cu thé, theo
B& K& hoach d4u tu, gidi ngdn vén dau tu cdng trong 1Q.2024 dat 97.7 nghin ty déng, hoan thanh 13.9% ké
hoach ndm, déng gép 7% GDP. Dic biét, téc do gidi ngan vén dau tu cdng clia BO GTVT van duy tri tich curc,
V@i gia tri dat 10.7 nghin ty déng, hoan thanh 19.2% s& vén TTCP giao, cao hon 2.2 diém % so védi cung ky.
Trong d6, gia tri gidi ngan chi y&u dén tir cac duw an thanh phan cao toc Bic-Nam, chiém khodng 65% tdng
gia tri gidi ngén cta BO GTVT.

Hinh. BSC du phéng ty I& giai ngan von dau tw cdng Hinh. Giai ngan d4u tw céng sé tiép tuc déng vai tro
trong nam 2024 dat 85-90% ké& hoach nam. quan trong dé hd trg tiang trwéng kinh té trong ndm
2024.
8,000 12.0%
’ 10.7%
0,
800 91% g4%  86%  85% 90% 100%
2 90% 9.3% 9.2% 10.0%
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B K& hoach ndm (nghin ty VND)

Ty 1& hoan thanh (%) B GDP (nghin ty VND) Ty trong DTC/GDP (%)

Ngudn: Téng cuc théng ké, BSC Research

BSC dy phéng gidi ngdn von dau tw cdng trong ndm 2024 sé& c6 thé hoan thanh 85-90% k& hoach nim
thong qua:

(1) Tang toc thi cdng cac dv an giao thong trong diém khi (i) Tinh trang thiéu vat liéu xay dwng da duoc giai
quyét va (i) Qua trinh giai phéng mat bang clia da s6 cac dy an d3 hoan thanh trong nam 2022 — 2023, gilp
cho ti€n do thi cong dé dang day nhanh trong thoi gian téi (Tham khdo bdo cdo nganh 1Q.2024). Trong ndm
2024, BO GTVT dat muc tiéu dua vao khai thac 2 cao téc doan Dién Chau - B3i Vot, va Cam Ldm — Vinh Hao
thudc Dy 4n dudng bd cao téc Bic-Nam GD1, cling nhu hoan thanh cong tac dau thau cho cac géi thau
thanh phan con lai thudc cdc du 4n ha tang trong diém nhu: San bay Long Thanh, DPudng vanh dai 4 Ha Noi,
Pbuong vanh dai 3 TP.HCM.

(2) Pay nhanh céng tac chuan bi dau tw cic dy an ha ting méi. Theo B6 GTVT, trong nam 2024, co quan
nay s& hoan thanh thi tuc kh&i cdng cho 19 dy 4n mdi, va phan dau trinh cip cé thdm quyén phé duyét chd
trwong dau tv dy an dwdng sat tdc do cao truc Bac-Nam. Bén canh dé, Bd cling ddng thoi phdi hop, ho tro
cac dia phwong hoan thién hd so dé khéi cong 11 dy an duwdng bd cao téc do dia phuong dugc giao lam co
guan chd quan.
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Bang: Cap nhat tién do thi cdng mdt sd dw an ha tang trong diém
Goi thau thanh phan Tylé Thoi diém Thoi diém dw Cap nhat tién do

GPMB khé&i cong kién hoan thanh

Hoan thanh co ban két
ciu dudng cat ha canh
Chuan bi hoan thanh thi
cong bé tdng cbt thép
tang 1. Co ban hoan
San bay Long 5.10 100% 8/2023 11/2026 thanh két cau bé tdng cot
Thanh thép tir T8,9/2024 dé bat
d3au 13p dung két cau
mai.
Céc hang muc dap dat,
6.12 100% 6/2023 12/2025 thi cong try, coc khoan
nhoi co ban dat tién do.
Khéi lvong thye hién dat
Puwong vanh dai khoang 11%. Pang x& ly
3 TP.HCM XL3,6,8,9 82% 6/2023 6/2026 van dé thiéu cat tai mot
s6 gdi thau.
Goi thau s 9 dat 19% gia
08,09,10 95% 6/2023 6/2026 tri. Du @n co ban dép ng
tién do.
Dién Chau — Bai Vot 100% 5/2021 4/2024 D3 thong xe tuyén chinh
Cao toc Bic- tU cui T4/2024. Toan bod
Nam Gb1 Cam Lam - Vinh Hao 100% 9/2021 4/2024 11 dy én da duoc dua
vao st dung.

4.6 100% 8/2023 6/2025

Pbuong vanh dai
4 Ha Noi

ChiThanh—Van Phong  100% 1/2023 12/2025 Cac dur 4n o ban 43 gidi
Quy Nhon — Chi Thanh  100% 1/2023 12/2025 quy&t van da va mit
Quang Ngai — Hoai Nhon 89% 1/2023 1/2026 bang, vat liéu xay dung.
Van Phong —Nha Trang  92% 1/2023 1/2026 Phan dau hoan thanh
Hoai Nhon — Quy Nhon  82% 1/2023 9/2025 vuot tién d6 2-3 thang.

Cao t6c Bac-
Nam Gb2

Ngubn: BSC Research téng hop

BSC cho rang két qua kinh doanh ctia cac doanh nghiép xay lap ha tang sé ti€p tuc cai thién trong phan
con lai ctia ndm 2024. Ching toi dy bdo két qua kinh doanh cia nhédm xay dwng ha tang sé tang trung binh
15-20% yoy nh& (i) Q2-Q4/2024 sé& 13 diém roi ghi nhan doanh thu tir backlog cta cac du &n I&n d3 trién
khai trong ndm 2023, (ii) Bién loi nhuan gdp mang xay 13p cla cac doanh nghiép dy phéng ting trung binh
2% so vdi cung ky nh& don gia xy dwng tét hon va chi phi nguyén vat liéu 8n dinh. (Tham khéo bdo cdo
nganh 1Q.2024).

Pinh gia cla cic doanh nghiép xay lap ha tang van chwa that sw hap dan khi so véi mrc trung binh lich
slr, va so v&i thi trwdng. Cu thé, nhém xay 1ap ha tang dang dugc giao dich & mdrc P/E ttm = 20.2x, va P/E
fwd 2024 = 17.1x cao hon so véi P/E trung binh 5 nam = 15.9x va P/E VN-Index ttm = 15.9x. Do d6, BSC danh
gia chi nhitng doanh nghiép s& hitu nén tang tai chinh lanh manh va két qua kinh doanh dy phéng ting
trwdng t6t nh& ghi nhan dwoc cac gia tri backlog |&n, méi co thé gitp cho dinh gid dugc chiét khau vé mot
muc hop Iy so véi thoi diém hién tai. Theo d6, cac ¢ phi€u nam trong danh muc theo di clia chiing ti bao
gém: LCG véi P/E fwd 2024 = 13.7x, va HHV v&i P/E fwd 2024 = 11.9x.
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Bién loi nhuan gdp mang xay lap cha cac doanh nghiép

ha ting dy béo s& cai thién trung binh 2% trong 2024.

BSC’

BIDV SECURITIES JSC

Pinh gia P/E cha cac doanh nghiép xay lip ha ting van chua
that sy hap dan so véi mirc trung binh lich str va thj trwdng
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Chl dé dau tu 3: Ha tang dan ci thién va hanh lang phap ly théng sudt 1a nhirng yéu t6 nén hinh
thanh mét thj trwdng bat déng san bén virng.

Ngudn cung ti€p tuc han ché, tuy nhién, diém sang dén tir tin hiéu tai kh&i dong cac dw an méi tir cudi
Q1/2024. Theo CBRE, ngudn cung can hod trong Q1/2024 tai Ha Noi tdng +11% YoY, -29.6% QoQ va tai TP HCM
giam -83% YoY, -44.7% QoQ, ch( yéu dén tir giai doan ti€p theo cla céc du 4n cli @@ mé ban trong ndm 2023.
Co ciu ngudn cung mdi co sy nguoc chidu véi xu hwdng "ban nhitng san pham thi trudng can” dwoc ddy manh
tai TP HCM trong khi cdc sdn pham trung cao van chiém phan I&n tai Ha N6i. Ty trong ngudn cung cao cap chi
con chiém 17% tai thi trwong TP HCM trong Q1/2024 (so véi 90% nam 2022 va 84% nam 2023) va 70% tai thi
treong Ha NGi (so véi 52% nam 2022 va 75% nam 2023).

Chénh léch gia ban trung binh tai Ha N6i va TP HCM thu hep dang ké. Ching tdi cho rang cac yéu td dan dat
gia ban tai Ha Noi bat kip TP HCM do (1) twong ddng véi ty trong ngudn cung cao cap, (2) chi phi phat trién dy
an cao hon trong méi truding phéap ly méi dwoc day sang ngudi mua nha, (3) dong tién dau tu dich chuyén tir
khu virc HCM [&n Ha Néi do khong cé san pham.

Nguén cung Bat déng san tai Hé Chi Minh

Ty trong ngudn

x 73% 58% 90% 84% 17%
cung cao cap
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1Q 2Q 3Q 4Q 1Q 2Q 3@  4Q 1Q 2Q 30 4Q 1Q 2Q 3Q 4Q 1Q
2020 2021 2022 2023 2024
= T6ng cung méi Téngsp hdpthu  —— ASP (USD/sgm) (RHS)
Nguén cung B4t déng san tai Ha Noi
Ty trong ngudn
cung cao cap 11% 30% 75% 70%
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Nguén: CBRE

Luat DAt dai 2024 duoc ky vong ¢6 hiéu lwc tir 01/07/2024 sém hon so véi trwdc d6 01/01/2025, ddy nhanh
toc do “céi tréi” ngudn cung cho thij trwdng. Luat méi s& thdo g& duoc nhidu khé khin, vudng mac cho céc
DN BDS khi cac quy dinh rd rang, chi tiét hon, tao diéu kién cho cac co quan nha nudc cé tham quyén cdn c
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théng qua, phé duyét cac dy an dang “ddng bang”. Chung tdi nhan thdy mot s6 ndi dung thay ddi chinh sé tac
dong rat I&n dén ngudn cung bat déng san néu Luat Pat dai 2024 ¢ hiéu luc sém bao gbm:

Xac dinh gia dat, tha tuc dong tién sir dung dat va cac nghia vu tai chinh khac. Luat Dat dai sira d6i
quy dinh mang tinh nguyén tac, xac dinh rd ndi ham va truwong hop, didu kién dp dung tirng phuong
phdap (bao gbm so sanh, thu nhap, hé sé diéu chinh gia dat va thang du). Ching tdi ky vong ngudn cung
BDS s& sém duwgc mé khoa, khi hon 50% cac dy an viwedng mac phap ly déu dén tir khé khan trong
cong tac xac dinh gia dat.

Phuwong phép tiép can quy dat va thuc hién dy an nha & thwong mai: co hdi tiép can quy dat tré nén
cong bang d6i vai tat ca cac doanh nghiép dic biét 1a cdc doanh nghiép cé nén tang tai chinh va ning
Iy trién khai tét. Cho phép thuc hién cidc dy dn nha & thuwong mai théng qua thoa thuidn QSDD & va
dat khac.

Xac dinh rd vai tro chia cac cap quan ly va viéc GPMB du an, ban giao cho DN sau khi tring thau: yéu
cau dam bao tai dinh cu va bdi thudng tredc khi ti€n hanh thu hdi dat. Quy dinh wu tién (1) cac khu
d6 thi dong bd ha tang ki thuat va ha tang xa hoi, (2) hd tro cho nguwoi bi thu hoi dat, nén méc du chi
phi bdi thwérng GPMB c6 kha ndng tang 1én nhung chiing tdi ky vong twong lai sé giam thiéu cac
khiéu nai trong cong tac thu hbi dat va dam bao ding tién do giao dat trién khai dy an.

BSC’

Céc dw an bat dau “ruc rich” tai khéi dong, du kién ngudn
cung sé khéi sic tir Q2/2024 - tap trung & khu Pong TP

HCM

Cac dw an bat dau “ruc rich” tai kh&i dong, dw kién ngudn
cung s& khéi sac tir Q2/2024 - tap trung & khu Pong va Tay

Ha Nbi

Metro Star
X 7 Elysian
4

EatonPark  The Giobal City

Z

7/, Zeit River

CBD 7~

LOWE Eco Smart City (#7547

The Foresta

Z
De La Sol N

The Aurora

Vinhomes
Ban Phuong

The Wisteria
Hinode Royal Park
@

Moonlight 1 @,

R,
An Quy Villa 7%

(KBT Duong Nai)

Vinhomes
Global Gate

“_Khai Son City
@ Premier

SOt oA
7, CBD

The

Masteri

' Waterfront

Zurich\ 2.7/

/7. "cTok

,,VocP
74283

01379

Ngudn: CBRE

Chung t6i duy tri quan diém rang mai trudng phap Iy maéi sé khoi thdng ngudn cung bat déng san, tuy nhién
s& tdc dong dén bién lgi nhuan cla cdc doanh nghiép do 3 yéu td (1) nghta vu tai chinh cao hon, (2) kha ning

tiép can vdn vay kho hon, (3) cac chién lwgc kich cau vé loai san phdm va chinh sich thanh toan.
Tinh dén 04/05/2024, cac doanh nghiép thuan BDS (theo phan nganh ICB cip 2) niém yét trén HoSE d3 cong
bé LNST-CDTS ghi nhdn mirc LNST-CDTS gidm -84% YoY. N&u loai trir déng gop tlr cdc DN thudc Vingroup do
cac khodn thu nhap bat thuwong tir ban budn va thodi vén, LNST-CDTS trong 1Q2024 cla cdc DN BDS trén HoSE
gidm -27% YoY. Chung t6i cho rang murc gidm loi nhuan trong 1Q24 tuwong déng véi “diém triing” cla hoat
doéng ban hang trong 1H2023. Dua trén (1) tinh hinh ban hang cai thién trong 2H2023, (2) ngudn cung sap
duwoc tung ra thj tredng trong thoi gian téi, BSC tin rang loi nhudn clia nganh BDS c6 thé d3 cham ddy trong
1Q2024 xét vé gid tri tuyédt d6i va bat dau da phuc hoi tir 2Q2024.
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C&u tric ng vay c6 sv dich chuyén, tai tip trung vao Nén lgi nhudn nganh BBS trong 1Q24 bi anh huéng béi giai
tin dung va thi trwérng van khi phap ly dw an duoc doan déng bang cda thi trwedng 3Q22-3Q23
khoi thong
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Ngudn: BSC Research tdng hop

BSC duy tri quan diém xu hwéng “ban nhirng thir thi trwérng can” — tap trung phan khuc trung cap tai TP
HCM

Ngudn cung dan hoi phuc: ching téi tin rang nhitng y&u t6 sau s& gilp giai quyét tinh trang tri tré cla thi
trudng bat déng san hién nay, bao gdm (1)_hé théng phdp ludt déng b, dac biét 1 théng nhat cong téc xac
dinh gia dat (50% du an BDS dang gip kho khan, viedng mac) va cach ti€p can quy dat (théng qua dau gia, dau
thau), (2) hodn thién quy hoach chung cua cdc dia phuong, (3) ndng luc dp dung va hiéu biét vé phdp ly dv dn
cla cdc chd thé lién quan dugc ndng cao, (4) tép trung md bdn cdc sén phdm ddp ng nhu céu thuc/khu virc
¢ ha téng phdt trién twong xing.

Ty 1& hap thu s& dat mrc cao v3i (1) nhu ciu & thue cla ngudi mua nha ludn duy tri manh mé, (2) dé léch pha
cung — cau duoc thu hep nhd giao thdng két ndi dworc cai thién, (3) chinh sach ban hang vu d3i ti€p tuc duorc
d4y manh va (4) méi trudng 13i sudt duy tri & mirc thap.

Tuy nhién, ching t6i tin rang gia nha trung binh sé giam khi ty trong nha & vira tui tién — nha & xa hoi tang
I&én trong khi nén gia cta tirng phan khic van dwec duy tri vi nhu cdu nha & tai cac thj trwong cdp 1 va 1.5
van rat I&n nhung quy dat va ndng luc trién khai clia cac DN con han ché, nhat 1 sau giai doan day khé khin
cla thj truong.
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Chl dé dau tw 4: Cac doanh nghiép nganh thép néi riéng va Vat liéu xay dwng néi chung phuc hoéi

manh mé nhé (i) mirc nén thap ndm 2023, va (ii) thj trwérng Bat ddng san phuc hoi trong nam 2024.

So véi Bdo cdo trwdc do, BSC giir nguyén quan diém:
1. San lwrgng thép ndi dia sé phuc hoi trong ndm 2024 nho thi trwérng Bat ddng san quay tré lai. Két thic
Quy 1, san lvgng thép ndi dia toan nganh dat 4 triéu tan (+1.5% yoy). Cu thé, trong Quy 1, thi trvdng ndi
dia ghi nhan san lvgng & mirc thap — dat 1.2 triéu tdn/thang (giam -20-30% so véi Thang 11/12) do vuéng
Té&t Nguyén dan. Nhin chung, s& liéu toan nganh van phu hop véi ky vong clia BSC.
V@i viéc (1) chinh sach thij trudng Bat ddng san da dao chiéu ké tir ndm 2023, (2) Chinh sach ndi long tién
té da duy tri trong ndm 2H.2023 — 1H.2024, BSC giit ky vong Bat déng san s& phuc hoi ké tir 2H.2024. BSC
gitt dy bdo san lugng thép ndi dia +10-15% YoY.

San lwgng thép ndi dia dat 4 triéu tan (+1.5% YoY, -15% QoQ) trong Quy 1.2024
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Ngudn: VSA
2. San lwong thép xuat khau van sé duy tri & mirc tot nho loi thé vé gia thanh gitip cac cong ty thép van
day duwoc kénh xuat khiu. Cu thé, trong Quy 1, san lwgng thép xuat khiu dat 2.2 triéu tan (+37%yoy).
Nguyén nhan 1a do (1) nhu ciu theo mua vy, (2) chénh lénh gitta gia thép Viét Nam, véi My va Chau Au gia
tang, da gilp cho cac cdng ty thép duy tri dwoc san lugng xuat khau tét. Didu nay dung theo ky vong cla
BSC trong Quy 1.2024. V&i lgi thé vé gid thanh, BSC ky vong san lugng xuat khau sé tiép tuc & mirc cao
trong Quy 2 — Quy 4.2024

San lwgng thép xuat khau dat 2.2 triéu tan (+37% YoY, +1.2% QoQ) trong Quy 1.2024
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Ngudn: VSA

Chénh léch gia HRC Viét Nam, Trung Qudc va My, EU gia ting tré lai trong Quy 1

Cot trai: Gia HRC, Cot phai: Chénh l&ch gia VN- EU (USD/tan)
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Ngudén: VSA

3. Bién lgi nhudn godp cac doanh nghiép tap trung vao thi trwdé'ng ndi dia nhw HSG & HPG ky vong sé tiép
tuc phuc hoi vé muirc trung binh cta 1 chu ky thép vao ndm 2024 nho (1) san lugng phuc hdi, kéo theo xu
huéng gia thép di Ién (2) cac doanh nghiép thép ddy manh thj trudng ndi dia cé bién loi nhun gop cao
hon. Trong khi d6, du dia dé cai thién bién lgi nhuan gép cla cac doanh nghiép xuat khiu sé thu hep dan
lai do san lwgng xuat khiu da phuc hdi hoan toan.

Bién lgi nhuin gop cua HSG (%)

Chu ky thép 2015 — 2020 Chu ky 2020 — 2023 tré di
Nim 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | Q123 | Q223 | Q323 | Q423 Q1.2024
Bién
LNG
binh 14.8% | 23.3% | 16.9% | 11.6% | 11.5% | 16.8% | 18.5% | 11.0% | 6.3% | 10.6% | 12.9% | 10.5% 13.2%
quan
(%)
g:;g 15.7% 8.6%

Bién lgi nhuan gop tinh riéng mang thép clia HPG (%)

Chu ky thép 2015 — 2020 Chu ky 2020 — 2023 tré& di
Nam 2015 | 2016 | 2017 | 2018 | 2019 2020 2021 2022 Q1.23 Q2.23 Q3.23 Q4.23 Q1.2024
Bién LNG
binh 21% 28% 24% 21% 18% 36% 45% 13.9% 1.8% 8.4% 12.9% 12.6% 12.7%
quan (%)
E:: ) P 9.7%
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Bién lgi nhuan gdp cta NKG (%)

Chu ky thép 2015 — 2020 Chu ky 2020 — 2023 tré di
Nam 2015 2016 2017 2018 2019 2020 2021 2022 Qi1.23 Q2.23 Q3.23 Q4.23 Q1.2024
Bién
LNG
binh 7.8% | 11.3% | 10.8% | 53% | 2.8% | 7.5% | 15.1% | 5.4% 3.1% 9.0% 8.0% 6.1% 10.7%
quan
(%)
Trung 7.6% 7.4%
binh

Ngudn: BSC Research téng hop
So v@i Bdo cdo trwdc doé, BSC cap nhat thém quan diém déi vai:
RUGi ro gid nguyén vat liéu bién dong nhanh do nganh thép Trung Qudc du cung, va nhu cau phuc hdi cham.
Trong Quy 1.2023, gid nguyén vat liéu bién ddng manh hon so vdi ky vong clia BSC. Nguyén nhan 13 do: Th
nhat, cdc nha may thép tai Trung Quéc ting nhanh céng suat, trong khi nhu cau van phuc hdi cham. Thit hai,
xay ra hoat dong dau co gia nguyén vat liéu theo chinh sach hd trg ctia Chinh phd Trung Quéc. Trong thoi gian
t&i, vai viéc thi trudng Bat dong san Trung Quéc cai thién cham, BSC cho rang gia nguyén vat liéu tiép tuc bién
doéng nhanh va bién d6 rong hon.

Dién bién gia quing sat trong Quy 1.2024 Dién bién gia than cdc trong Quy 1.2024
UsD/tan USD/tan
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Ngudn: BSC Research téng hop
K&t qua kinh doanh Quy 1.2024 cua cic doanh nghiép thép ti€p tuc cai thién so véi cung ky va so véi quy
trwdc d6 chl yéu dén tir viéc: (1) Thir nhat, san lwgng tang do yéu té mua vu. (2) Thir hai, cdc doanh nghiép
thép tich trir hang tén kho cé gid vén tét vao cudi nam 2023, do vay, it bi anh hudng bai tinh hinh gia thép
giam ké tir Thang 2. Thi 3, riéng d8i véi nhdm tdn ma nhu NKG, HSG, thi cdc doanh nghiép nay dugc hudng
lgi tir chénh léch gid HRC EU, va Viét Nam, giup ddy manh kénh xuat khau. Sang Quy 2.2024, BSC ky vong KQKD
cla cac doanh nghiép thép sé di ngang/hodc giam nhe 10-15% QoQ do (1) san lvgng di ngang khi budc vao
mua xa hang, (2) dién bién gia thép ky vong di ngang.

Bang: K&t qua kinh doanh Quy 1.2024 ctia cac doanh nghiép thép

Doanh nghiép \ Doanh thu thudn % QoQ \ % YoY Leinhuangép % QoQ % YoY \ NPATMI % QoQ

HPG 30,852 8% 16% 4,154 16% 148% | 2,871 43% 622%
HSG 9,248 2% 32% 1,117 18% 24% 319 209% 27%
NKG 5,291 19% 21% 567 108% 312% | 150 569% -405%*

Chu thich: Trong Quy 1.2023, NKG ghi nhén KQKD 16
Ngudn: BSC Research téng hop

Pinh gia cac doanh nghiép dang tinh tién vé mirc ré trong 1 chu ky thép. Sau dot gidm vao Théng 3, cdc doanh
nghiép thép dang giao dich & mirc P/B FWD 2024 = 1.0x — 1.3x. BSC cho rang day la mic dinh gia thap khi (1)
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thoi diém day cha nganh thép d3 qua vao ndm 2023, (2) két qua kinh doanh s& dan hdi phuc trong giai doan
binh thuwong.

Doanh nghiép BVPS 2024 FWD P/B FWD 2024
HPG 19,930 1.42
HSG 19,437 1.02
NKG 22,299 1.02

Ngudn: BSC Research

LNST-
DTT o o P )
Ma K (t?z\%g) % Yo¥ gozz w 2024 2028 ozG/I(a;sr}gzzyu Gzl?)zn;;;c:lzectu U?;;je
(ty VND)
NLG 7,059 122% 724  50% 1,806 20.86 1.50 3.0% 6.4% 39,250 50,300 28%
KDH 3,827 83% 874  22% 1,049 32.01 1.95 3.2% 5.3% 35,000 44,500 27%
VHM 104,690 1% 33,490 0% 7,614 535 085 7.3% 156% 41,150 62,200 51%
VRE 8,806 -10% 3,981 -10% 11,709 12.99 1.27 7.6% 9.5% 22,750 38,900 71%
PDR 2,656 330% 665  -3% 743 292 20 3% 6% 26,250 35,100 34%
LG 3,317 65% 161  56% 842 13.63 0.87 2.3% 63% 11,600 16,000 38%
HHV 3,161 18% 445  38% 1,081 11.93 053 12% 4.8% 12,900 17,600 36%
IDC 9,298  28% 2,053 47% 6,221 9.45 3.40 11.1% 29.6% 58,800 65,300 11%
szC 1,127 38% 377  72% 2,095 1957 2.23 4.1% 11.4% 41,000 40,900 0%
SIP 6821 2% 1,121  21% 12,333 13.53 3.87 52% 259% 83,400 85,000 2%
PHR 1,544 14% 582  -6% 4,293 13.50 2.06 8.9% 14.6% 58,000 64,800 12%
HSG 33,334 5% 756 3192% 1,265 16.12 1.02 4.5% 6.5% 19,800 28,300 43%

Ngudn: BSC Research
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NHOM NANG LU'ONG - TIEN iCH - PHAN BON - HOA CHAT

Chuyén vién phén tich: Nguyén Thj Cém Tu, CFA Email: tuntc@bsc.com.vn
Chuyén vién phdn tich: Lwu Thuy Linh Email: linhlt2@bsc.com.vn
Chuyén vién phdn tich: Nguyén Dén Trudng Email: truongnd@bsc.com.vn

e Chu dé dau tw 1: Dau tu ha ting ndng lwvong thic day doanh thu cla doanh nghiép dau khi va xay 13p dién

e Chu dé dau tw 2: Nganh Phan bdn va Sam 16p hudng lgi tir chinh sdch méc du nguyén liéu dau vao cé dau
hiéu tang trd lai

e Chu dé dau tw 3: Nhu cau hod chat phuc héi tdc dong tich cuc I1én doanh nghiép trong nganh

Téng quan bao cdo

Chu dé dau tv 3 Panh gia C& phiéu khuyén nghij

cha de 1 Dau khi va xay 13p dién | Kha quan PVS, PVD, GAS, BSR, PC1, GEX
Cha dé 2 Phan bdn va Sam 16p Kha quan DCM, DPM

Cha de3 Hoda chat Kha quan DRC

CHU BE PAU TU 1: AU TU HA TANG NANG LUQONG THUC DAY DOANH THU CUA DOANH NGHIEP DAU KHi
VA XAY LAP DIEN

1. Trong bdi canh gia dau tang cao, cac du an dau khi I&n ky vong dwo'c day nhanh tién d6 va Ia déng lwc
chinh cho tang trwéng ctia cac doanh nghiép dau khi

Trong quy 1 ndm 2024, gid dau thé gidi chirng ki€n mirc tdng manh, trdi véi dy dodn cda BSC va nhiéu t6 chire
khdc trén thé gidi: gid dau Brent tdng 14% lén murc 87.48 USD/thung, gid dau WTI ting 16% Ién mrc 83.17
USD/thung. Gia dau tang cao phan anh (i) xung dot dia chinh trj tai Bién D&, Iran — Isarel, (ii) ngudn cung cat
giam tlr khéi OPEC va Nga. BSC cho rang ri ro dia chinh trj tai khu viec Bién D06 tiép tuc | nhan t8 quan trong
anh hudng dén dién bién gia dau.

V&i nhitng dién bién tich cuc cha gia dau Brent, trong quy 1 ndm 2024, 12/15 t6 chirc ma BSC theo ddi déu
nang dy phong vé gia dau trong nam 2024, véi mirc trung vi gia dau dat 86 USD/thung, tang 6% so vai dy
phdng dau ndm 2024. BSC ciing diéu chinh dy phéng gia dau dat 86 USD/thung, twong dwong véi mirc trung
binh cia ndm 2023.

Bang: Dy bao gia dau nam 2024 ctia mot s td chirc tai chinh I&'n trén thé gidi

Du bao

Q2.2024 Q3.2024 Q4.2024 2024 2025

Australia & New Zealand Banking Group

Ltd 87 86 89 88 92
Bank of America Merrill Lynch 80 82 80 80 60
Barclays PLC 85 86 84 85 80
Capital Economics Ltd 82 79 77 80 73
Commerzbank AG 85 90 90 90 95
Emirates NBD PJSC 80 80 85 83

Goldman Sachs 83 83 81 81 80
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JPMorgan Chase & Co 84 84 85 83 75
Morgan Stanley 88 90 85 73 71
MPS Capital Services 86 82 82 83 77
MUFG Bank 86 88 93 87 95
Rabobank 86 88 89 87 91
Societe Generale SA 90 85 85 88 85
Standard Chartered Bank 94 98 106 98 109
UBS Group AG 86 86 82
Trung vi 86 86 85 86 80

Ngubn: Bloomberg
Cac dv an dau khi trong diém |a dong lwc tang trwdng chinh cho cac doanh nghiép dau khi.
Trong quy 1, du 4n L6 B — O Mon ghi nhan viéc ky két cac thda thuan thuong mai lén: Hop déng mua ban khi
(GSPA), Hop ddng van chuyén khi (GTA) va Hop d6ng dau néi, van hanh va dich (TOSA) - nhanh hon ky vong
clia BSC trong bdo cdo trudc (Link). Nhw vay, chi con vudng mac & khau Ha ngudn (cht y&u & Hop dong mua
ban dién & Trung tdm Dién luvc O M6n) 1a thach thire Ién nhat dé Lo B c6 Quyét dinh dau tu cudi cling (FID).
BSC ky vong FID s& dat dwoc trong quy 2 ndm 2024 khi c6 nhiéu yéu td tich cuc xuat hién nhu (i) EVN duworc
quyén tang gia dién khi gid ban dién binh quan tang trén 3% trong 3 thang (ii) Petrovietnam la chu dau tu cla
Nhiét dién O Mén 3,4 thay cho EVN.

CAC DU’ AN DAU KHi TRONG NU'G'C TRONG KE HOACH TRIEN KHAI

Thoi gian trién  Von dautw  Triv lwong Cap nhat tién do

khai (Triéu USD)  wérc tinh
(dw kién)

LbB-OMén 2024 -2026 11,300 100 ty m3 khi - Chidinh tring thau han ché (LLOA)
12.5 trieu thung cho hgp déng EPC#1 va #2

condensate - D3 ¢6 FID cho thuwgng nguén va
trung nguon trong cudi thang 3
Lac ba Vang 2024 - 2026 693 61 triéu thung dau - D3 cé FID (ky thdng 11/2023)
- Pang trién khai dau thau

C4 Voi Xanh 2025 -2027 4,600 150 ty m3 khi - Dang cho c¢6 FID va thda thuan
khung mua béan khi (GSA HOA) mai

Ngudn: BSC téng hop
Viéc cac du an duoc trién khai s& hd trg hoat dong kinh doanh clia cac doanh nghiép dau khi trong ngén va
trung han:
(i) Khau thuong ngudn: PVS d3 trang 3 géi thau lién quan dén L6 B trj gid hon 1 ty USD. Ngoai ra, BSC
ky vong PVD cung cap dich vu thué gian cho dy an L6 B — O Mén
(ii) Khau trung ngudn: PVB va PV-Pipe ky vong ghi nhan ~166 triéu USD doanh thu/ndm tir hoat dong
san xuat hé thdng duwdong 6ng; GAS ky vong ghi nhan ~ 420 triéu USD/ndm tir hoat ddng van chuyén
khi.
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KE HOACH PHAT TRIEN DU’ AN LO B — O MON (dv kién)

2025

2026

2027

Dat FID toan dy
an Thi cong EPC

Giai doan

Thi cong EPC Boc
ong

Giai doan dau (2024- 2025)

Thi cong EPC Lap
dat

Giai doan sau (2025- 2026)

DIEREIN GEIRGELS

Mé& réng phat
trién mo

Giai doan khai thac (2027
tré di)

Hoat dong Khoan/ Dich vu giéng khoan  Thi cong EPCl dwdng 6ng dan X4y I3p nha may dién
Thi céng EPCI xay l4p gian khi Khai thac, van chuyén va
Boc 8ng phan phdi khi
Tiép tuc phét trién mé
réng moé
DN hudng lgi PVS: PVS (Q4.24 - Q4.26): 268 GAS(Q4.26trd di): ~9.6ty
(i) EPCI#1 (Q2.24 — Q4.26) triéu USD USD doanh thu van
493 triéu USD PVB (Q4.24 - Q4.26): 92 trigu  chuyén khi
(ii) EPCI#2 (Q2.24 — Q4.25) USD
300 triéu USD PVC(Q4.25-Q4.26):~ 1 triéu
usD/ giéng

PVD (Q4.25 — Q4.26: N/A (Lo
B du kién dau thau 2 gian
khoan)

Trong quy 1, hau hét cac doanh nghiép dau khi déu da cong bd két qua kinh doanh; trong d6; nhdm thuong
ngudn (PVS, PVD, PVC) ghi nhan két qua kinh doanh tich cyc do (i) khdi lvgng céng viéc I&n (i) mirc nén thap
cUa ndm ngodi (PVD, PVC) trong khi nhdm trung ngudn (GAS) ghi nhan muirc sut gidm do sut giam nhu cau tiéu
thu khi cia cdc nha may dién khi.

KET QUA KINH DOANH QUY 1/2024 CUA MOT SO DOANH NGHIEP DAU KHi

Lg'i nhuén sau thué quy 1

Doanh thu quy 1

GAS 23,315 +10% 2,511 -25%

PVS 3,710 +0% 300 +40%

PVD 1,755 +43% 158 +139%

PVB 123 -79% 20 (cung ky 16 7 ty)
PVC 658 +38% 8 (cung ky 16 3 ty)
CNG 631 -15% 1 -96%

Ngudn: BCTC cdc cbng ty
Tém lai, véi (i) Dy an L6 B — O M6n ghi nhan tién dd trién khai tich cuc (i) Gia dau neo cao; BSC dwa ra quan
diém KHA QUAN véi cac c6 phi€u du khi:
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(i) Cé6 phiéu thugng ngudn: PVS (Link); PVD (Link)

(ii) C6 phiéu trung ngudn: GAS (Link) nho (i) gia tdng ngudn cung khi trong trung va dai han (ii) tdng
trwdng tir ngudn doanh thu mdi: sdn pham LNG

(iii) C6 phiéu ha ngudn: BSR (Link) tir ky vong chuyén san trong nam 2024

2. Nhu cau dau tv ha tang truyén tai dién giip nganh xay lap dién va thiét bj dién phuc hoi

Trong bao cdo trudce (Link bdo cdo), ching tdi da dé cap dén viéc EVN ddy manh gidi ngan dau tu sau 2 ndm
tri hodn vi s cham tré clia Quy hoach dién 8. Ndm 2024, BSC wéc tinh EVNNPT sé giai ngan ho'n 18 ngan ty
VND (+62% YoY) vao ha tang lwéi dién tir d6 gitp cac doanh nghiép xay lap va cung cap thiét bj dién dworc
hwéong loi.

Dy bao téng mirc dau tw cha EVNNPT nam 2024 ting 62% YoY

Ty VND

20,000

18,000 +62% Yoy A
16,000
14,000
12,000
10,000
8,000
6,000
4,000
2,000
0

11,350

2018 2019 2020 2021 2022 2023E 2024F

Ngudn: EVNNPT, BSC Research

Cdng viéc cla cac doanh nghiép cé lién quan s& xoay quanh chid yéu dy an dudng day 500kv mach 3 doan
Quang Trach — Phé&i N&i tri gid 22,300 ty VND. Dy an m& thau tir thang 10/2023 va dat muc tiéu hoan thanh
trong thang 6/2024 (6 thang). Muc tiéu nay dugc xem la kha tham vong vi vdi khéi luvgng cdng viéc |&n nhu
trén, thdng thudng s& can dén 4-5 ndm dé hoan thanh. Tién d6 hién tai cia dy &n dwoc xem la thic day rat
nhanh nhung ching tdi nhan thay kho cé thé hoan thanh trong thang 6/2024 va nhanh nhat can dén dén dau
nam 2025.

Tién d6 thyc hién dy an dwérng day 500kv mach 3 ddy nhanh gap 4 lan so véi thong thuéng

Tién do tai ngay 09/04/2024

Cong viéc (vi tri) Tién d6 (%)
Ky két hgp dong 225/226 100%
Giai phong mat bang méng cot 1177/1177 100%
Giai phéng mat bang khoang néo 252/503 50%
Dlc mdng 512/1177 44%
Lap dyng cot thép 141/1177 12%

Ngudn: EVN
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Céac gbi thau cia dy an duwdng day 500 kv mach 3

Thanh phin dwong day  T6ng mirc dau tw G6i thau (ty VND)

500 kv mach 3 (AN D)] Tw van Xay lap \ Thiét bj dién \ Téng
Thanh Héa Nam Dinh 1 2,900 106 950 1,206 2,262
Quang Trach Quynh Luu 9,820 202 3,441 4,480 8,123
Quynh Lwu Thanh Héa 4,079 88 1,524 1,715 3,327
Nam Dinh 1 Ph& N&i 5,539 156 2,292 2,201 4,649
Tong 22,338 552 8,207 9,602 18,361

Ngudn: B4 Céng Thuong, BSC Research
BSC duy tri quan diém KHA QUAN d3i v&i nganh xay I3p dién nho EVN ddy manh trién khai d3u tu ha ting
dién va dua ra khuyén nghi MUA v&i cd phiéu PC1 (tham khdo bdo cdo), GEX. Trong ndm 2024, ching téi dy
bdo doanh thu lién quan dén ha tang dién cda GEX va PC1 s& tang trudng lan lvot 13 8.3% YoY va 39% YoY
(phan I6n doanh thu s& ghi nhan vao 2H2024). Mic du duoc hwdng |gi tir EVN nhung ching t6i KHONG DANH
GIA vd&i ¢6 phiéu TV2 vi quan ngai tinh kha thi cla dy an Séng Hau 2.

Doanh thu mang thiét bi dién cha GEX Doanh thu xay l3p va san xuat cong nghiép cta PC1
Ty VND =Xy I .
TY VND Xay lap San xuat CN
19,000 18,673 9,000
18,500 7364 +39% YoY
: +8.3% YoY 7,500 o Yo
18,000 17,682 6,163
17,500 / 17,335 6,000 5509 5550
17,000 3,981
16,500 16,235 4,500 887 3783
: ’ 16,011 15,994
16,000 3,000
15,500
1,500
15,000
14,500 -
2020 2021 2022 2023  2024F 2025F 2019 2020 2021 2022 2023 2024F 2025F

Ngudn: GEX, PC1, BSC Research

KET QUA KINH DOANH QUY 1/2024 CUA MOT SO DOANH NGHIEP XAY LAP

Doanh thu quy 1 YoY Lo'i nhudn sauthué quy1  YoY
PC1 2,165 +44% 129 +63%
GEX 6,705 +4% 253 +644%
TV2 238 +90% 11 +38%

Ngudn: BCTC cdc cbng ty

THONG TIN KHAC: CAC DOANH NGHIEP PHAT TRIEN NGUON DIEN DUNG TRUGC CO HOI VA THACH THU'C
DAN XEN

1. Doanh nghiép phat trién ning lwgng tai tao duoc ting cdng suat sau 2 ndm cho doii
a) Tin hiéu tich cyc trong viéc trién khai Quy hoach dién 8

Ngay 04/04/2024, thu tudng chinh phd chinh thirc phé duyét ké hoach thyc hién Quy hoach dién 8 (QHD 8),
ching t6i lwu y dén thong tin vé danh sach cac du an dién gié (trén bd va gan bd) s& dugc trién khai. Thdng
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tin nay anh hudng tich cuc d6i vdi cdc doanh nghiép chuyén phat trién nang lwong tai tao vi cac dy an d3 bi
tri hoan hon 2 nam.

Danh sach cac du an dién gié (trén bo va gan b&) clia cac cong ty niém yét duwoc phé duyét trién khai

loiich (M) van banh Ghiehd
Phudc Hiru HDG 100% 50 | 2023 - 2025 Ninh Thuan
7AGD 2 HDG 100% 21 | 2023 - 2025 Ninh thuan
VPL GEG 80% 4| 2023 - 2025 Bén Tre
VPLGD 2 GEG 80% 30 | 2023 - 2025 B&n Tre | Van hanh 2025
Tan Phu bong 1 GEG 55% 100 | 2026 - 2030 Tién Giang Pa van hanh
V1-3Gb 2 REE 100% 48 | 2023 - 2025 Tra Vinh
V1-5vaV1-6 GD 2 REE 100% 80 | 2023 - 2025 Tra Vinh
Khai Long Ca Mau Gb 1 BCG 14% 100 | 2023 - 2025 Ca Mau
Khai Long Gb 2 BCG N/A 100 | 2023 - 2025 Ca mau
Pong Thanh 1 BCG 50.6% 80 | 2023 - 2025 Tra Vinh Pang thi cong
boéng Thanh 2 BCG 50.6% 120 | 2023 - 2025 Tra Vinh DPang thi cong
Khai Long GD 3 BCG N/A 100 | 2026 - 2030 Ca Mau
BCG S6c Trang 1 BCG 45.6% 50 | 2026 - 2030 Séc Trang Pang thi cong
BCG bién Bién 1 BCG N/A 175 | 2026 - 2030 Dién Bién
Dién sinh khdi Hau Giang | TV2 10% 20 | 2026 - 2030 Hau Giang

Ngudén: BSC Research, K& hoach thyc hién QHD 8

Liiy k& cong suat dién gi6 trén bé va gan bd cha cac cdng ty niém yét (theo ké hoach)
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Ngudn: BSC Research, K& hoach thyc hién QHD 8, HDG, GEG, REE, BCG

Nhuw vy, trong giai doan 2024 — 2025, cac doanh nghiép duoc huwéng lgi gdm c6 HDG (ting 71 MW, +142%),
GEG (tdng 34MW, +15%), REE (ting 128 MW, +164%) va BCG (tidng 400 MW). Mac du déng gbp cua cac dy
an mai khong déng ké (tdng 1% - 1.5% gia tri cla cac doanh nghiép) nhung théng tin trén d3 cho thay nhirng
budc ti€n dang ké trong viéc trién khai QHD 8.
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b) Ky vong ban hanh gia phat dién cho dién gié (trén bé va gan b&) trong nam 2024.

Hién tai, B& Cong Thuong van chua cong bd gid phat dién méi cho cac dy an NLTT, tuy nhién, ching toi cho
rang sé so'm c6 gia phat dién phu hop trong ndm 2024 nho:
e Tai chinh cia EVN duoc cai thién nhd giam thoi gian tang gia dién tir 6 thang/lan xudng con 3
théng/Ian, gitip EVN tiép can dugc cac ngudn nang lwong cé gid cao hon.
e Suit dau tu dién gi6 trén bd va gan bo & Viét Nam hién tai con khoang 33-35 ty VND/MW, d3 giam
khoang 15-20% so véi dinh diém nadm 2021.

2. Céc nha mdy thiy dién va nhiét dién gip nhiéu bat lgi
a) Cac nha may thuay dién gia tang san lwong nhung giam gia ban trung binh

Theo du bdo ctiia NOAA, xac suat xay ra hién tuong thoi tiét El nino s& suy y&u dan trong thang 4 va bat dau
chuyén sang La nina tir thang 6/2024, tiép tuc tdng dan vé cudi ndm. Do dé trong ndm 2024, lwvgng nudc vé
cac ho thly dién s& duoc cai thién so vdi cung ky (ndm 2023 chiju anh huwdng hoan toan bdi El nino).

Mac du san lugng thay dién cai thién, tuy nhién, ching t6i lwu v rang cdc nha may thly dién s& dugc giao
khoang 95% - 98% san lugong dién hop déng trong ndm 2024 (tang 10 - 15 diém % so vdi trung binh ndm 2023).
Diéu nay sé& lam gia ban dién trung binh giam khoadng 15% - 20% YoY, do dd, ching t6i wdc tinh KQKD 2024
clia nhom thay dién sé suy giam nhe so véi nam 2023.

Xac suat xay ra hién twong La nina ting manh tir thang 6/2024

100 | 3
9
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7
6
5
4
3
2
1

0
Mar-24 Apr-24 May-24 Jun-24  Jul-24  Aug-24 Sep-24 Oct-24 Nov-24

O O O O O O o oo

El Nino ™ Neutral ®LaNina

Ngudn: NOAA, BSC Research

b) Cac nha mdy nhiét dién dwgc hudng lgi tir gia than suy gidm nhung chiu ap lyc tir nhém thay
dién vao 2H2024.

Nhém nhiét dién than duoc hwdng lgi tir xu hudng gidm cla gid than va van & trong mirc dy bdo clia ching
toi, yéu t6 gia than cd thé trung hoa vdi yéu té thoi tiét La nina vao nita cubi ndm 2024.

Trong ndm 2024, nhém nhiét dién khi van s& gdp nhiéu khé khin do 1) gia dau FO trung binh ting +7.5% YoY
(dw bdo trwéce cha chung tdi la +0% YoY) va 2) ngudn cung khi gidm nhanh hon so véi dy béo.

Trong Q1.2024, gia than ti€p tuc xu hwéng gidm va trong mrc dy bao cha chiing téi. Chang téi diéu
chinh dw bao gid dau FO tir mirc ting +0% YoY l1én mirc ting +7.5% YoY.
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BSC dua ra quan diém TRUNG LAP d6i v&i nganh tién ich cdng cdng va khuyé&n nghi NAM GIT céc c8 phidu
HDG, REE trong ndm 2024, khéng danh gia ddi véi GEG va BCG. Mic du dwoc hwédng loi tir viéc tdng cong
suat NLTT, tuy nhién, HDG va REE phai d6i mat vdi nhitng khé khdn ngan han cia nhém thiy dién va GEG,
BCG van can thoi gian dé gidi quyét van dé khé khan tai chinh. Ngoai ra, cac dy an mdi vira dwoc phé duyét
trién khai c6 déng gép khong déng ké dén dinh gia cla cac cong ty.

PGi v8i nhém nhiét dién, BSC dwa ra khuyé&n nghi NAM GIU ¢ phi€u POW va KHONG DANG GIA véi c8
phi€u NT2 véi nhitng yéu té da dé cap & trén.
KET QUA KINH DOANH QUY 1/2024 CUA MOT SO DOANH NGHIEP TIEN iCH

Doanhthuquyl  YoY Loi nhudn sau thué quy1  YoY
HDG 862 -25% 373 +10%
REE 1,842 -22% 549 -48%
GEG 569 +15% 32 +52%
BCG 999 +37% 98 +980%
NT2 262 -88% -158 (Cung ky 13i 264)
POW 6,243 -16% 216 -66%

Ngudn: BCTC cdc céng ty
CHU Dﬁ PAUTU 2: NqANH PHAN BON VA SAM LOP KY VONG HU'ONG LO1 TU CHINH SACH MAC DU NGUYEN
LIEU DAU VAO CO DAU HIEU TANG
1. Nganh phan bén ky vong hwéng loi tir chinh sach VAT nhwng ghi nhan chi phi san xuat ting
1.1 Dw kién xem xét dwa phén bén véo mdt hang chju thué VAT (5%) c6 hiéu lwe tir ném 2025
Du ki€n Qudc hdi s& xem xét, cho y kién tai ky hop th 7 (gitta ndm 2024) va thdng qua tai ky hop thir 8 (cudi
nam 2024), c6 hiéu lyc tir ndm 2025. Theo d6, mirc thué VAT d6i véi cac san pham phan bén ky vong s duoc
diéu chinh sang mrc chiu thué 5% tlr d6 giup cac doanh nghiép dwoc hoan thué VAT dau vao

- V@ gid bdn: gid phan bén tuy thudc vao cung cau thj trwdng trong nudce va thi tredng thé gidi ma cac doanh
nghiép c6 thé chuyén thué VAT nay sang ngudi tiéu dung hay khéng;
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- Vé phia doanh nghiép san xudt phén bon: cic doanh nghiép s& dwoc hoan thué VAT vdi céc chi phi dau vao
thay vi duwa vao chi phi nhu tredc day, tir dé giup ting tinh canh tranh véi phan bon nhap khau;

Trong kich ban co s, gia phan bon khdng d6i cac doanh nghiép chiu hoan toan phan thué VAT nay, ching t6i
udc tinh DCM va DPM s& dwoc hoan tir 170 ty - 250 ty VND sau khi kh3u trir thué VAT d&u vao.

1.2 Chi phi san xudt Ure tir khi tdng do (i) gia déu tédng va (ii) ty giag USD/VND téing

Gia dau Brent va diu FO binh quan Q1/2024 [an lvot dat 84 USD/tan (+2% YoY) va 439 USD/ tan (+11% YoY),
ty gia USD/VND dat 24,621 ting +4% YoY.

BSC cho rang gia dau sé tiép tuc neo & mirc cao do cing thang dia chinh trj va diéu chinh nang duv phdng gia
dau +6% so vdi mirc dau ndm 2024 1én mirc 86 USD (Tham khao chi tiét du phdng gid dau & trén). Pong thoi
chiing téi cho rang 4p luc ty gia van duy tri trong Q2/2024 trudce khi ha nhiét trong 2H/2024 khi FED dao chiéu
chinh sach.

V&i trién vong gia dau va ty gid ting, ching tdi wéc tinh chi phi khi dau vao cia DPM va DCM s& ting 4% - 5%
trong ca nam 2024.

Chi phi nguyén vat liéu tang do gia dau va ty gia ting
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30%
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%FO Singapore %Crude Oil %USD/VND

Ngudn: Bloomberg, BSC Research

1.3 Phédn bén chiu dp lwc gidm gia tir viéc Trung Quéc nédi Iéng han ché xuét khdu trong mua thép diém quy
2 va dwo'c ky vong phuc héi trong nira cudi ndm nhé gid gid néng sén duy tri miec cao

Sau cao diém mua vy phan bén Déng Xuan Trung Quéc d3 ndi ldng chinh sach xuat khiu tir thang 04/2024 t&i
thang 05/2025 thoi gian kiém tra hang hoa |a 30 ngay sau d6 giam vé 10 ngay trong thoi gian tir thang 05 tdi
hét thang 8/2024.

Chung t6i cho rang viéc Trung Qudc ndi [dng cdc han ché xuat khau sé gay ap luc gidm giad trong Q2/2024 va
gid phan bén sé& phuc hdi khi budc vao mua cao diém tir cudi quy 3.
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Lwong Ure nhap khau cha Viét Nam tang manh trong Q3 — Q4/2023 va gidm nhe trong Q1/2024

Lugng Ure nhap kh3u duy tri mirc cao

80,000 trong 2H/2023 va giam nhe trong Q1/2024
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40,000 —
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Ngudn: Bloomberg, BSC Research

Gia gao duy tri mirc cao 1a diém sdng thic day gid phan bén phuc hdi trong mua cao diém

Gia gao neo & murc cao gilp tang kha nang chi tra cia ndng dan

* Gid gao 5% tdm binh quéan 750
Q1/ 2024 dat 608 USD/tan
twong &ng tang +37% svck; 500
= Chung t6i ky vong gia gao 250
neo & murc cao sé& gilp cai
thién kha nang chi trd cda 0
néng dan tr d6 gian ti€p hd Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
tro gia phan bon. 2023 m2024

Ngudn: Bloomberg, BSC Research

BSC duy tri quan diém KHA QUAN d8i v&i nganh Phan bdn trong ndm 2024 tuy nhién ching tdi thdy thuan loi
va kho khan xen ké:

Lwong Ure nhap khiu cha Viét Nam tang manh trong Q3 — Q4/2023 va gidm nhe trong Q1/2024

80,000 Luong Ure nhap kh3u duy tri mirc cao
trong 2H/2023 va giam nhe trong Q1/2024
60,000 e ———
40,000 .
1
________ 1
1
Q=== b 1
iij I i
ay

Q1 Q2 Q3 Q4 Ql

2023 2024

Ngudn: Bloomberg, BSC Research
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BSC duy tri quan diém KHA QUAN d8i v&i nganh Phan bdn trong ndm 2024 tuy nhién chiing tdi thdy thuan |oi
va khé khan xen ké:
= Thuan loi: (i) Kha ndng dugc thong qua luat VAT stra d6i giup cac doanh nghiép phan bén dwoc hoan
thué€ d3u vao va (ii) Gia gao duy tri mirc cao.
= Kho khan: (i) Chi phi san xuat Ure tir khi ting 1én do gid dau va ty gia tdng va (ii) Trung Qudc néi ldng
han ché& xuat khau phan bén trong mua thap diém gy ap lwc gidam gid phan bén trong Q2/2024;

C6 phiéu khuyé&n nghi: DCM (tham khao béo cdo)

2. Nganh sam I6p ky vong huédng lgi tir viec My ap thué chéng ban pha gia 1én I6p nhap khau tir Thai Lan
nhuwng ghi nhan chi phi san xuat ting

2.1 C3p nhat diéu tra chdng ban pha gia I6p Thai Lan nhap khiu vao My

Quyét dinh so bd cliia B Thwong mai My ngay 25/03/2024: 16p TBR Thai Lan c6 bién dé ban pha gia 48.39%
va du kién quyét dinh thué€ chéng ban pha gia chinh thirc s& duoc cdng bd vao ngay 01/08/2024.

BSC cho rdng viéc Thai Lan bi ap thué chéng ban pha gia cé tac dong tich cwc dén sdn lugng xuat khau 16p TBR
cua Viét Nam sang MY, thi phan xuat khau 18p TBR cla Thai Lan va Viét Nam vao My lan lugt 1a 31% va 7% (cép
nhét ndm 2022). Tuy nhién trudc khi cé quyét dinh chinh thirc cadc nha nhap khau M§ cé thé ting cudng nhap
khau va tich trit 18p Thai Lan.

2.2 Gia cwdc van tai ha nhiét sau nhip ting manh cudi 2023 tuy nhién van duy tri & mirc cao

Gia cwdc van tai bién tdng manh trong cudi thang 12/2023 sau d6 tao dinh trong thang 01/2024 va duy tri xu
hudng gidm dan, gid cudc binh quan Q1/2024 dat 3,161 USD (+162% QoQ, +67% YoY).

Hién gid cudc dau thang 04 dat 2,446 USD (-28% YTD, -10% MoM) tuy nhién van ting +55% svck va cao gap
1.6 [an so v&i binh quan 2023.

Gia cwd'c van tai thé gidi co tin hiéu tang do cing thing chinh tri (USD)

Cac don hang xuat khau

s X , 5,000 82%
chu yéu theo hinh thirc 69% o° 80%
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Du v?\,y, t’rong trwong 1,000 20%
hop gid cudc tang manh 0%
- 0
va dot ngdt co thé anh Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr
hudng dén kha nang Q1 Q2 Q3 Q4 @
canh tranh cua céc
2023 2024

doanh nghiép.

Freight Gloabal o %YoY

Ngudn: Bloomberg, BSC Research

BSC Equity Research Bloomberg: RESP BSCV 35


https://www.bsc.com.vn/Report/ReportFile/8592512

ssc Researcr BSC’

Vietnam Sector Outlook Q2.2024 BIDV SECURITIES usC
2.3 Chi phi sén xudt téng do gid than gigm khéng du bu ddp gid cao su thién nhién tdng manh

Gia mot sd nguyén liéu dau vao (USD/tan) — (RHB/kg)
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Ngudn: Bloomberg, BSC Research

Theo dy bao ciia ANRPC sdn lwvong va nhu cau tiéu thu cao su thién nhién 2024 wéc tinh [an luvot dat 14.5 triéu
tan (+1.5% YoY) va 15.8 triéu tan (+4% YoY) duoc dan dat bdi nhu ciu sdn xuat sdm 16p ting manh tai Trung
Quéc.

Gia cao su binh quan Q1/2024 dat 79 THB/kg, tang +41% so v&i quy trudc va tang +52% svck. V&i dy bao nhu
cau tiéu thu cao su tdng nhanh hon san lwong san xuat, ching t6i cho rang gid cao su thién nhién s& duy tri
murc cao trong Q2 va gidm dan trong 2H/2024, tuvong &ng binh quin ndm 202 tdng +25% YoY.

Gid than duy tri da gidm tuong irng véi du bao trudec d6 cla chang téi, gia than binh quan Q1/ dat 120 USD/tn
(-5% QoQ, -58% YoY). Nh& ton kho duy trir than tai Trung Quéc duy tri mirc cao chung ti cho rang gia than s&
duy tri da gidm va bu dap mdt phan cho gid cao su thién nhién ting manh.

DU vay, ching tdi cho rang chi phi san xuit cadc doanh nghiép sdm I6p s& ting do cao su thién nhién chiém ty
trong (tir 40% - 50%) khién bién Igi nhudn thu hep so v&i mirc cao trong Q4/2023 va mirc dé giam con tuy
thudc vao khd ndng dat gid ban cta doanh nghiép. Trong Q1 bién Igi nhudn gop cic doanh nghiép sam 16p
gidam (DRC giam -1.5 dpt, CSM giam -1.8dpt) do anh huédng cla gia nguyén vat liéu tang.

V@i ky vong gid cao su giam dan trong 2H/2024 va gia than duy tri da gidm, ching ti ky vong bién Igi nhuén
gop cac doanh nghiép sam 18p c6 thé phuc hoi 1 — 1.5dpt trong 2H/2204.

Du vay, ching téi cho rang chi phi sdn xu4t cac doanh nghiép sdm I6p s& tang do cao su thién nhién chiém ty
trong cao (tlr 40% - 50%) khién bién lgi nhudn thu hep so véi mirc cao trong Q4/2023 va mirc d6 giam con tuy
thudc vao kha ndng ddt gia ban cta doanh nghiép.

BSC duy tri quan diém KHA QUAN véi nganh sim I8p trong nim 2024 tuy nhién ching téi nhan thay rui ro
va co’ hdi dan xen dén tir:
= Co hoi: (i) L6p TBR Thaéi Lan dugc xac dinh bién dé ban pha gia vao thi trudng My 1a 48% va (ii) cwdc
van tai bién gidm so vai dinh cudi quy 4/2023
= RUi ro: Chi phi san xu4t tdng do gid cao su tdng manh

C6 phiéu khuyé&n nghi: DRC (tham khao bdo cdo)
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KET QUA KINH DOANH QUY 1/2024 CUA MOT SO DOANH NGHIEP PHAN BON & SAM LOP

Doanh thu quy 1 YoY Loinhudn sau thué quy 1
DCM 2,744 0.3% 346 51%
DPM 3,307 1% 264 2%
DDV 778 5% 26 Gap 182 Ian svck
LAS 1,444 19% 52 58%
DRC 973 -13% 49 94%
CSM 175 -13% 3 -17%
SRC 1,147 -7% 20 177%

Ngudn: BCTC cdc cbng ty

CHU BE DAU TU 3: NHU CAU HOA CHAT PHUC HOI TAC DONG TiCH cy’'C LEN DOANH NGHIEP TRONG
NGANH

1. Xuat khau hoa chat duy tri da phuc héi — déng lwc dén tir lwgng xuat khau ting
Luy k& Q1/2024 gid tri xuat khau hod chat Viét Nam tdng manh, dat 705 triéu USD tuong (ng ting +21% svck

Gia tri xuat khau hoa chat phuc héi +21%YoY trong Q1/2024 (triéu USD)
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Ngubdn: FiinX, BSC Research

Tuy nhién da phuc hoi gia cdc hod chat con yéu va phan hod, chidi yéu gid tri xuat khiu tang do khéi lvgng xuat
khau tang. Trong Q1/2024, gid Phét pho vang khéng duy tri dugc dong lwc d3 gidm vé mirc dau ndm 2024
trong khi gia xat Q1/2024 tang 4% so véi cudi 2023.
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Phét pho vang tang +6% trong nira dau Q1/2024 sau Gia xut Q1/2024 tang +4% so v&i cudi ndm 2023

dé gidm vé mirc dau nam
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Ngudn: Sunsirs, BSC Research

2. Hoat ddng san xuat linh kién dién tlr phuc hoi

Doanh s6 chat ban dan toan cau trong 2 thang dau ndm 2024 ting +16% so v4i cung ky va tdng +11% so vdi
ddy thang 5/2023 cho thay nhu san xuat chat ban dan d3 cai thién dang k.

Bé&n canh dd, chi s6 theo d&i tdn kho chat ban dan va cac linh kién dién tl tai Han Quéc cling cho thay xu
hwéng gidm hang ton kho tai quéc gia nay. Chi sé ton kho cudi thang 02/2024 giam con 143 twong rng mirc
giam -13% YoY va giam -29% so véi mirc ton kho dinh héi thang 08/2023.

Vi xu huwdng giam hang tén kho va nhu ciu san xuat linh kién dién tlr tdng chung t6i ky vong nhu cu hod
chat s& tiép tuc phuc hoi trong phan con lai ciia ndm 2024,

Doanh s6 chat ban dan phuc hoi va tén kho chat ban dan giam trong Q1/2024
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Chi s6 ton kho chat ban dan gidm -29% so véi dinh T8/2023
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Ngudn: Bloomberg, BSC Research

Cap nhat két qua kinh doanh Q1/2024

Quy 1 doanh thu thuan céc doanh nghiép hoa chat dat 2,736 ty VND (-5% YoY; -3% QoQ), |gi nhuan gbp dat
862 ty VND, twong t&ng bién lgi nhuan gép dat 31.5% (giam 3.65 dpt svck, di ngang so vdi Q4);

Trong quy 1, sdn lwvgng kinh doanh cdc mat hang hoa chat kha quan, ting svck va so vdi quy 4/2023, tuy nhién
gia ban gidm khién lgi nhuan rong cac doanh nghiép hoa chat gidm -15% YoY/ -6% QoQ, dat 719 ty VND;
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V&i trién vong nhu cau hod chat phuc hoi, ching t6i ky vong san lwong tiéu thu hod chat duy tri da tang va gia
bdn s& tang tir 2H/2024 gilp cai thién bién Igi nhuan gdp céc doanh nghiép hod chat.

QUAN DIEM DAU TU

BSC duy tri quan diém KHA QUAN d&i v&i nganh Hoa chat trong ndm 2024. Chung téi ky vong nhu ciu tiéu
thu hod chat phuc hdi véi dong luc dén tur:

(1) Xuat khau hod chat phuc héi;

(2) Nhu cau str dung hod chat dugc thuc day bai hoat dong san xuat linh kién dién ti;

C6 phiéu khuyé&n nghi: DGC (tham khao bdo cdo)

KET QUA KINH DOANH QUY 1/2024 CUA MOT SO DOANH NGHIEP HOA CHAT

Doanh thu quy 1 YoY Loinhuin sau thué quy 1
DGC 2,385 -4% 673 -15%
Ccsv 351 -10% 47 -26%

Ngudn: BCTC cdc céng ty

PHU LUC
Bang: U'd'c tinh KDKQ mot s6 doanh nghiép nhém nganh: Ning lwong - Tién ich - Phan bén - Héa chat
DTt I-CI\‘DS'.II'-S- ROA ROE Gia ngay Gia muctiéu Upside
EIES (wz\?;g) % Yo¥ 2024 2024 2024 02/05/2024 2023/.2024 (%)
(ty VND)

GAS 86,970 -3% 10,000 -14% 4,226 16.97 2.41 13.3% 17.4% 73,900 93,000 26%
PVS 25,689 33% 1,030 0% 2,155 18.28 1.54 3.6% 7.6% 39,400 47,800 21%
PVD 7,908 36% 952 63% 1,534 17.25 1.08 3.7% 5.4% 29,550 38,400 30%
POW 27,815 -2% 1,785 72% 762 1456 0.72 2.4% 5.1% 11,100 12,900 16%
PC1 9,513 22% 422 201% 1,356 19.35 1.04 2.8% 7.8% 26,250 32,300 23%
REE 9,247 8% 2,617 20% 6,387 10.03 1.09 9.1% 15.8% 64,200 74,100 15%
GEX 33,349 11% 1,277 287% 1,499 13.97 0.75 4.4% 11.0% 20,950 26,800 28%
QTP 11,560 -4% 721 18% 1,603 10.17 1.18 9.6% 11.6% 16,300 17,000 4%
DGC 11,279 16% 3,017 -3% 7,945 15.13 15.13 19.7% 24.7% 120,200 147,100 22%
csv 1,600 1% 235 12% 5,305 10.91 1.76 13.8% 16.0% 57,900 58,000 0%
DCM 13,342 6% 1,860 68% 3,521 9.12 1.64 12.2% 18.0% 32,050 38,700 21%
DPM 13,986 3% 823 58% 2,091 1549 0.96 5.8% 6.2% 32,550 40,000 23%
DRC 4,841 8% 301 22% 2,487 11.84 1.57 8.3% 13.1% 30,050 32,800 9%

Ngudn: BSC Research
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NHOM XNK — LOGISTICS — TIEU DUNG BAN LE

Chuyén vién phan tich: Pham Thj Minh Chéu Email: Chauptm@bsc.com.vn
Chuyén vién phén tich: Trén Lém Ting Email: Tungtl@bsc.com.vn
Chuyén vién phén tich: Té Dinh Hién Vién Email: Vientdh@bsc.com.vn

e Chl dé dau tw 1: Nhém XNK - (i) nhu ciu hdi phuc tai cac thi trwdng xuat khau chinh kéo theo san lwong va gia hoi
phuc dong thoi (i) tiét gidm chi phi 13i vay nhor mat bing 13i vay thap trong 2024.

e Chu dé dau tw 2: Nhém cang bién - KQKD tang trwdng kha quan tir mirc nén thap 2023. Nhém van tai bién ky vong
chi s6 (i) gid cwdc van tai tang trd lai va cé su phan hoa va (ii) san lwgng cai thién nh& nhu cdu xuat nhap khiu hoi
phuc.

e Chu dé dau tw 3: Nhdm tiéu dung, ban 1é - (i) Nhu cau phuc hoi ho trg céc doanh nghiép ting trudng theo hudng “tap
trung hda” va (i) bién lgi nhudn phuc hdi nhd 4p luc tdn kho gidm va xu hwéng giam gid nguyén vat liéu

TONG QUAN BAO CAO

Chu dé dau tv Panh gia Panh gia C8 phiéu khuyén
Q1/2024 Q2/2024 nghi
Thay san Kha quan VHC
chii 8 1 Dét may Kha quan Kha quan TNG
Eﬁng nghe thong Kha quan Kha quan FPT
Cang bién Kha quan GMD, VSC
Cha d@é 2 ,
Van tai bién Kha quan Kha quan HAH, PVT
Tiéu dung Kha quan Kha quan VNM, QNS
Chudés Chan nudi DBC, BAF
Ban lé Kha quan Kha quan MWG, PNJ

TOM TAT QUAN PIEM NGANH Q2/2024
Ky vong KQKD 2024E:

e Tinh hinh thé gi&i: Ky vong xu huéng gidm |3i suat tac dong tich cwc dén nhu cau thé gidi.

e Tin hiéu phuc héi trong nwéc tir chi bdo (i) nhu ciu tai tuyén dung va (ii) san lwong container théng
qua cang bién dan phuc hbi.

e BSC ki vong cac nganh phuc hdi tir mrc nén thap va xu hwéng phuc hdi bat dau tw nhém nganh XNK
ti€p sau d6 la cang va van tai bién, va tiéu dung ban lé.

Dién bién nganh xuat khau Q1/2024 twong tw ki vong cia BSC khi (i) nhdm nganh xuat khau phuc hoi tich
cuc tir nén thap cla cung ki va sy ho tro cta ty gid (i) xu huéng phuc hdi phuc cla nhém xuat khau dang tich
cyc boi canh kinh t&€ chung va nhu cau tiéu dung trong nwédc. Bén canh dé chi s6 PMI van duy tri xu huwéng tich
cwe, nhwng mirc dd phuc hdi phan hoa theo tirng nhém nganh déc thu, trong d6 s6 liéu nganh xuat khau thay
san kém tich cuc hon ki vong.
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Hinh 1: xu hwdng phuc héi cua nhém xudt khéu tich cwc  Hinh 2: Cdc nhém nganh xudt khdu chinh déu ghi nhén xu
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Téng Xudt kh3u (Gid tri Ity k&) (%YoY) phuong
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Téng muirc ban 1& hang héa (Lily k& tir dau ndm) (%YoY) o
W Xuat khau 2M2024/2M2023

Nguén: GSO

QUAN DIEM VE KQKD VA GOC NHIN PAU TU
Tém tit quan diém dau tw 2024:

So séanh két qua kinh doanh Q1/2024 clia cdc nhém nganh

Nhém XNK [THEO DOI] KQKD phan héa do su hdi phuc khdng dong déu gitta nhdm nganh XNK, khi
don hang/don gid dét may xuat khau d3 cai thién, chiéu nguoc lai dién bién gia cdc mat hang thay san
twong d6i am dam trong Q1.2024.

Nhém cang va van tai [KHA QUAN] san luong hdi phuc trén mirc nén thap va gia dich vu cai thién so
v&i cung ky

Nhém tiéu dung [KHA QUAN] nh¢ san lwong hdi phuc, bién lgi nhuan cai thién.

Nhém ban 1é [ KHA QUAN] bién lgi nhuan cai thién nho ting trwdng trén mirc nén thap va ap lwc canh
tranh suy giam.

Chién lwgc dau tuw trong Q2/2024

Dién bién vé ty sudt dau tuv trong Q1/2024 clia cdc nhdm nganh xuat nhap khau, cdng bién va van tai
bién, tiéu dung ban 1& d3 dién bién twong dong véi ki vong clia chiing toi dé cap trong bao cdo Q1/2024
va phan dnh phan I6n ki vong phuc hoi trong ndm 2024 — d3c biét tai cdc nhém nganh xuit nhap khau.

Tuy nhién, ching tdi nhan thay rang ton tai mot s& nganh cé (1) dién bién KQKD Q1/2024 va trién vong
mot s6 nhém nganh kém tich cuc hon ki vong nhu thly san, nhung gid van heo cao hay (2) KQKD tich
cuwe nhung d3 phan énh vao gid cd phi€u nhu nhém chan nudi, nén du dia ting gid theo nganh khong
qua lon.

Do dé, trong giai doan tlr Q2/2024, chiing tdi khuyén nghij dau tw cha trong hon vao chién lwgc chon
loc cac c6 phiéu c6 “ciu chuyén tang trwd’ng nam 2024-2025”, gdm (1) cac doanh nghiép dau nganh
chiém thém thj phan va t6i wu hda hoat dong nhw MWG, MSN, PNJ, PVT, VNM... (2) cdc doanh nghiép
d3 tan dung hiéu qua nang lyc canh tranh nhu TNG, BAF,...
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Dién bién gia cd phiéu clia cdc nhém nganh tuong tv ki vong

KQKD theo cac nhém nganh Q1/2024

%YoY %QoQ  %KHKD
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20% 26% .
20% |8/° 11"6% | I% I T W% Dét May 15% -35% 13%
0% -
-20% ., o, 0% = A A [ 0, o,
ok 1620% B o Céng nghé 19% 4% 23%
60% Cang va Van tai bién 20% 28% 57%
N k) & N < S \ <
PO A R Tiéu diing 16% -6% 28%
Fo g e N
Q@ﬁ Chan nubi 160% 931% 18%
»
Ban Ié 110% 153% 35%
2022 ®W2023 ®2024 (YTD)
» Nhém XNK e Nhu ciu hdi phuc tai cac thi trwdng xuat khiu chinh kéo theo san lwgng va gia héi phuc

e Tiét giam chi phi l3i vay nho» mat bang 13i vay thap trong 2024
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Ngudn: BSC téng hop
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. Thay sdn Q1.2024, KQKD clia nhém ca tra xuat kh3u suy giam manh so véi cung ky do gia ca tra xuat khiu neo & mirc
e Thi trudng My: gid xuat kh3u trung binh = 2.78 USD/kg (-19% yoy), san lwgng = 21.64 nghin tan (+32%
e Thi trwong Trung Quéc: gid xuat khau trung binh = 2 USD/kg (-12% yoy), san lugng = 48.28 nghin tan (-
BSC danh gid, trong Q1.2024, san lwgng ca tra da cd sy héi phuc trd lai nhwng chwa manh chd yéu nhé thi treong

M§ khi lwong nhap bt dau cé xu huwdng ting tré lai trong T3. Tuy nhién, do gid ca tra van neo & mic thap dan
dén bién lgi nhudn gdp cua cla cac doanh nghiép xuat khau ghi nhan gidam manh svck.

Thi trwdng Trung Qudc suy gidm

so v@i quy trwdc va cung ky

NN < n
Y

San lwong xuét

2.4
2.3
2.2
2.1
2.0
1.9
1.8
1.7

O MNOWOOO AN NM

FFFFAAARFRFRF

I
khau (tan) Gia xuét khdu (USD/kg)

Ngudn: BSC téng hop

Da4i vai trién vong cho phan con lai cia ndm 2024, BSC dwa ra quan diém ca tra xuat khiu sé dan héi phuc vé

(1) San lwgng da cé sw cai thién, ky vong duy tri trong 2024 do (i) thj trwdng My tang cuwdng [énh han ché
nhap khiu cac san pham thay thé cla cd tra tir Nga (cd minh thai, cé tuyét) (ii) ca tra ky vong thAm nhap
kénh siéu thij tai Trung Quéc.

(2) Gia ca tra xuat khau cé thé sé tang trd lai tir Q3.2024 nho (i) theo sy hdi phuc cla san lwgng xuat khiu
va yéu td mua vu (ii) ngudn cung trong giai doan cudi Q2.2024 va dau Q3.2024 c6 thé sé bj anh hudng
do lugng tha nudi thap tai Khu vire DBSCL trong T11.2023 va T12.2023.
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@ Dét may

[KHA
QUAN]

Do d6, ching t6i cho rang bién Igi nhuan clia cac doanh nghiép xuat khiu ca tra sé bat dau cé su hoi phuc rd rét
hon trong 2H.2024 theo da tang trd lai cda gia va san lugng ca tra xuat khau. Ngoaira, gia TACN = 13,310 VND/kg
(-9% yoy) ghi nhan 2 do't diéu chinh (200d/dot) tir dau ndam 2024 phlu hop vdi ky vong clia BSC trong béo cdo
trudc dé, cling s& ho trg cho trién vong KQKD clia cac doanh nghiép cé tra Viét Nam.

Cac yéu td theo dbi: Gia ca tra xuat khau, san lugng xuat khau, gia TACN

C8 phiéu khuyén nghi: VHC

KET QUA KINH DOANH QUY 1/2024 CUA MOT SO DOANH NGHIEP THUY SAN

Doanh thu quy 1 YoY Loinhuin sau thué quy 1
VHC 2,811 +25% 150 -32%
ANV 1,016 -12% 16.9 -81%

Duy tri ky vong KQKD héi phuc nho trién vong don hang hdi phuc khi nhu ciu tai thi truéing My dan tang trd lai
vé phia cudi ndm 2024 nho:
(1) Tén kho quan 40 My neo & muirc thap, trong khi thj trwdng ban 1é quan do duy tri xu hwéng hdi phuc phu
hop vdi ky vong cla BSC, cu thé:

o Tbn kho quan 4o M§ T2 = 2.185 ty USD (-4.4% yoy) duy tri mirc thap so véi 2H.2022 va 1H.2023.

e Doanh s6 ban |é quan do My T2 = 26.289 ty USD (+2% yoy) ti€p tuc xu huédng héi phuc tir T10.2023.

Doanh sé ban Ié quan 4o My Tén kho quan 4o My
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Ngudn: Fred Ngudn: Fred

(2) Bién lgi nhudn dugc cai thién so véi cung ky, khi don gia hoéi phuc do nhu cau héi phuc. Don gid cla cac
don hang ky mdi trong 2024 co ban déu ghi nhan héi phuc tré lai svck nhd nhu cdu 8m hon tai thi trwdng My va
Chau Au. Theo d6, co ban bién loi nhuan gdp Q1.2024 clia cac doanh nghiép dét may (TNG, MSH, TCM) xuat khau
ghi nhan mrc ting tir 0.4 — 1 diém % svck. Trong phan con lai cla ndm 2024, BSC cho rang xu hwdng hoi phuc s&
ti€p dién va tao ting trwdng manh svck do giai doan Q2.2023 va Q3.2023 13 giai doan bj anh hudng manh nhat
bai don gid dét may xuat khau thap.

(3) Lwong dorn hang co’ ban dwo'c dam bao trong 2024. Qua trao ddi vdi cdc doanh nghiép dét may, lvgng don
hang hién tai da co ban dugc |ap kin dé€n hét 1H.2024 va 1 phan cta Q3.2024. DG6i véi nhitng doanh nghiép cé
lgi thé vé tap khach hang da dang va yéu td vé ESG nhu TNG thi lvgng don hang da dugc 1ap kin dén hét Q3.2024.
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Cac yéu td theo dbi: Ton kho quan do MY, tuyén dung nhan céng,...

C3 phiéu khuyén nghi: TNG

KET QUA KINH DOANH QUY 1/2024 CUA MOT SO DOANH NGHIEP THUY SAN — DET MAY

Doanh thu quy 1 YoY Loinhuin sau thué quy 1
TNG 1,353 +1% 42 -0.2%
MSH 770 +20% 48 +77%

Ngudn: BCTC cac cong ty

Nhém cang

> va van tai

e Dién bién két qua kinh doanh tich cwc nh& san lwgng hdi phuc trén mirc nén thap va gia dich vu cai

bién thién
® Cing KQKD Q1/2024: [KHA QUAN] Di&n bién KQKD Q1/2024 tich cuc nhu ky vong. Ching tdi ti€p tuc duy tri ki vong
bién

vé hoi phuc KQKD 2024 so vai cung ky nho:

(1) San lvgng héi phuc dua trén mdrc nén thap 2023
(2) Bién lgi nhuan gdp cai thién khoang +0.3bsp yoy nho gid boc d& cai thién dao déng khoang 3%yoy —
10%yoy (tuy thudc vao khu viee cang)

San lwong hang héa théng qua cang bién trong 2024 ghi nhan mirc tang trwdng cai thién so véi cung ky

dvt: triéu container
2.0 6
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1/2023 2/2023 3/2023 4/2023 5/2023 6/2023 7/2023 8/2023 9/2023 10/2023 11/2023 12/2023 1/2024 2/2024 3/2024
Ca nudc

%yoy
Nguon: VPA, BSC Research téng hop

Cac yéu t6 theo ddi: Tinh hinh xuat nhap khau, tuyén tau mé mai, s luvong tau cap cang.

Dinh gia va khuyén nghi: Chung t6i cho rang véi mrc dinh gia nhu dwdi day d3 khéng con qua hap dan cho nhém
c6 phiéu nay. Cu thé:

Chung t6i nhan dinh rang dién bién gia c6 phiéu da phan anh twong déi ki vong vé KQKD
2024 v&i EV/EBITDA clia GMD = 18.3x lan — cao hon so vdi binh quan giai doan cé nét twong dong trong hoat
dong & qua khir 2019 — 2020 = 9.9 lan.
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VSC [TRUNG LAP]: VSC dang trong giai doan co ciu hoat ddng cong ty cling nhu gia ting tai san nham mé rong

quy mo kinh doanh tai khu vic phia Bic véi P/B FW 2024 = 1.5 — chung t6i cho rang day [a mic dinh gia khong
con quéa hap dan déi véi cd phiéu cé mirc ting trwdng khdng cao trong 2024.

® Vvantdi  KQKD Q1/2024: C6 sw phan héa giita cdc nhém van tai bién:

bién )
[KHA - Van tai dau [KHA QUAN]: Loi nhuan sau thué ting trudng manh +28%yoy chd yéu nho:
QUAN] e MO réng +20% cong suat doi tau.

e Gia cudc cho thué tau dinh han d6i véi nhém dau thd va dau thanh phadm van duy tri trén mic
nén cao cla 2023, nho d6 hd trg mot phan chi phi phat sinh lién quan dén dau tw doi tau mai.

Gia cwdc cho thué dinh han dau thd déi thudc tau Gia cudc cho thué dinh han dau thanh pham tau MR

Aframax duy tri trén mirc nén cao cia 20223 va Handysize ti€p tuc di ngang trén nén gia cao
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MR Handysize

Ngudn: Bloomberg, BSCResearch téng hop
- Van tai container [TRUNG LAP]: Bién lgi nhuan gdp Q1/2024 gidm manh -14.3bsp yoy, chl yéu dén
tlr gid cho thué tau dinh han wdc tinh giam -50%yoy.

Lugng container qua kénh dao Suez van di ngang quanh ving Gia cwdc cho thué tau container dinh han ky vao dau nam

day tir dau ndm dén nay va gia cwdc van tai giao ngay cé xu 2024 c6 xu hwéng giam so véi giai doan tau cho thué 2023
hwéng gidm tir ddu ndm 2024 cho thay do ciu van tai giam nhwng ky véi gia & nam 2022
70 .
Containers at the Suez Canal 80,000
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Ngudn: Gersemi, Bloomberg, BSCResearch téng hop
BSC duy tri quan diém KHA QUAN d8i v&i nhém van tai d3u va ha khuyén nghi tir KHA QUAN xudng TRUNG LAP
déi véi nhdom van tai container:

- VAan tai dau: Hudng lgi nho gid cwdce va doi tau mé rong
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e Gia cudc cho thué dugc neo trén nén gid cao ctia 2023 bdi (i) ngudn cung tau dau van con han
ché véi ty |é tdng truedng cung tau trong 2024 d6i véi nhdm tau dau tho va dau thanh phdm lan
luvot 0.6%yoy va 1.8%yoy (i) nhu ciu d6i véi tau dau thd va dau thanh phdm trong 2024 dy kién
lan lwot tdng +7%yoy va 5.5%yoy (iii) xung dét chinh tri Nga — Ukrania thic ddy nhu cau tan —
dam tang.

e DO tau ddu mai tap trung chi yéu vao nhdm tau dau thanh phdm trong bdi canh giad cudc cho
thué tau dau thanh pham dang neo cao.

e Loi nhuan sau thué ky vong tang tredng manh +28%yoy nhd gid cwdc di ngang trén nén gia cao
2023 c6 thé bu dap mot phan cac chi phi phat sinh do mé rong doi tau méi.

- VAan tai container: Chung t6i ha khuyén nghi tr KHA QUAN xudng TRUNG LAP d&i v&i nhém van tai
container dya trén quan diém lgi nhuan sau thué dy kién gidm manh -21% yoy chd yéu do chi phi 13i vay
va khau hao déi tau tang lan lugt +35%yoy va +15%yoy.

Cac yéu td theo dbi: Gia dau, ké hoach dau tw tau mdi, chinh sach khau hao, 13i suat.

Pinh gia va khuyén nghi:

PVT [MUA] Chung t6i duva ra khuy&n nghi MUA déi véi doanh nghiép van tai dau hang dau dua trén mirc ting
trudng loi nhuan kha quan +25.1%yoy cho giai doan 2024 nho vao ma réng +20% cong suat doi tau va gia cho
thué dinh han d&i véi tau dau thé va thanh pham di ngang trén mirc nén cao cla 2023 do nhu cau tdn — dam
tang trong boi canh xung dot Nga — Ukraine con dang tiép dién.

Dwa trén nhan dinh lgi nhuan sau thué trong 2024 bj thu hep bdi gia tang cac chi phi lién quan
dén hoat ddng dau tu. Bén canh d6, dinh gia c6 phiéu theo quan diém cla ching t6i la chwa d0 hap dan d& mua
vao véi P/E FW 2024 = 15.0x lan - cao hon so véi giai doan dinh lich st lgi nhudn ndm 2022 véi P/E = 3.6x [an va
EV/EBITDA dang dugc giao dich = 7.6x [an — cao hon so v&i EV/EBITDA binh quan giai doan 2021-2022=5.1x lan

KET QUA KINH DOANH QUY 1/2024 CUA MOT SO DOANH NGHIEP CANG BIEN — VAN TAI BIEN

Doanh thu quy 1 Lg'i nhuén sau thué quy 1
GMD 1,006 11% 656 157%
VSC 586 27% 70 63%
PVT 2,536 24% 306 27%
HAH 704 7% 47 -63%

Ngudn: BCTC cdc cbng ty

e Trién vong xuat khau pham mém duy tri tich cwc sang Nhat Ban, APAC, va héi phuc tai My

e Xu huéng dau tv Giao théng thdng minh (ITS), phat trién mang 4G, 5G tai Viét Nam

Q1.2024, dién bién KQKD ctia nhém CNTT — Vién Thong twong ddi tich cwe va phu hop véi quan diém trwéc
d6 chia BSC, cu thé, xuat khdu phan mém van duy tri tich cuc khi FPT ghi nhan xuat khau phan mém +25% yoy,
trong dé thi trwdng Nhat Ban +40% yoy. Ngoai ra, bang tdn thwong mai hda 5G d3 dwoc dau gia thanh cdng mé
ra hudng tang trwedng mai cho cac doanh nghiép Vién Thong.
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BSC cho rang nam 2024, nhu cau chuyén ddi s6 tai cac thi trwdng nwdc ngoai (Nhat Ban, My, APAC, EU) sé duy
tri mirc cao véi dong lwc dén tur:
(1) Nhu cau Al tao sinh ky vong blung né trong 2024. Doanh thu Al tao sinh thé gidi ky vong dat 137 ty USD
(+104% yoy) trong 2024 va tang trwdng véi téc d6 37% CAGR/ndm trong giai doan tir 2024 — 2030 nh&
(i) nhitng tdc déng rd rét cla coéng nghé nay 1én hiéu qua hoat dong & hau hét cac nganh nghé kinh té
hién tai, wdc tinh, cdng nghé nay sé lam tang 7% GDP toan cau (ii) Al tao sinh tan dung t6i da cdc nguén
dit liéu lon (BigData).
(2) Xu huéng dich chuyén luu triy, x& ly dit liéu [én cac nén tang ddm may, trung tdm di¥ liéu trong boi cdnh
céng nghé 5G duoc dan thuvong mai héa tai Viét Nam

Al tao sinh ky vong bung n6 trong 2024 - 2030 Tac dong cua Al tao sinh 1én cic nganh kinh té
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DT Al tao sinh (ty USD) % trén téng chi tiéu CNTT

% cla téng murc chi tiéu cda tirng linh virc

Ngudn: Bloomberg, IDC Ngudn: Mckinsey

Nhém ITS (ELC, ITD), ha tang vién thong (CTR) va trung tam dir liéu (FPT, CMG) ky vong hwéng lgi tir xu huwéng
5G va giao thong thong minh trong giai doan 2024 - 2025.

(1) Thwong mai héa mang 5G trong 2024 — 2025. Dau Q1.2024, hai nha mang Viettel va VNPT d3 d4u thau
thanh céng bang tan thuong mai hda 5G va sé trién khai ngay trong ndm 2024 ky vong s& tao ngudn viéc
va co hoi mé réng, dau tw Ién cho nhém ha tang vién thong (CTR). Ngoai ra, nhung (rng dung clia cong
nghé 5G ciing s& thic day nhu cau lvu trit, xt ly dit liéu trén cac nén tang dién toan dam may, tir dé hd
tro trién vong KQKD cho nhédm trung tdm dit liéu (FPT, CMG).

(2) Xu hwéng dau tw ITS tai cac cao téc & Viét Nam nho (i) chinh phi chd treong 13p dat va dy thdo thu phi
trén cac cao t6c do nha nuédce dau tu ky vong duoc thdng qua trong Q3.2024 s& tao ngudn cho dau tw va
van hanh ITS (ii) 2024 — 2025 |a thoi diém hoan thanh hang loat cac du dn cao toc thude cum du 4n Bic
Nam GD 1 va 2 (chi tiét xem phan bdo cdo ha tang — KCN — VLXD)

Céc yéu td theo ddi: Chi s6 chi tiéu CN tai My, s6 lwgng nhan su bi sa thai, tién d6 dy &n cao toc

Cd8 phiéu khuyén nghi: FPT, CTR, ELC

KET QUA KINH DOANH QUY 1/2024 CUA MOT SO DOANH NGHIEP CONG NGHE THONG TIN

Doanh thu quy 1 YoY Lg'i nhuén sau thué quy 1
FPT 14,093 +20.6% 2,160 +20%
CTR 2,623 +12% 116 +8%

Ngudn: BCTC cdc cbng ty
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e Nhu ciu phuc hdi hd tro’ cac doanh nghiép tiang trwdng theo hudng “tap trung héa”

BSC Equity Research

dung — ban e Bién lgi nhuan phuc héi
1é
® Tiéu  KQKD Q1/2024: [KHA QUAN] Bién Igi nhuan gop cai thién tich cyc. Cu thé:
dung
[KHA Nhém sira (khdng bao gdm sita dadu nanh cla QNS): Bién Igi nhuan gbp +3.1bsp yoy nhd chét gid nguyén
QUAN] litu WMP & mrc thap so vai cung ki (-6%yoy).

- Nhém duong: Bién lgi nhuan gdp tdng manh +6.5bsp yoy nhe (i) gid dudng duy tri mirc nén cao tir cudi
nam 2023, khodng +6%yoy va (ii) san lvong hoi phuc +34%yoy.

BSC duy tri quan diém KHA QUAN d6i v&i nhém dudng va sira:

- Nhém sita (bao gdbm sita dau nanh):

e San lugng sita tiéu thu cai thién: Nhe cau tiéu dung phuc hoi trong 2024 nhuwng c6 do tré.

e Bién gop cai thién trung binh khoang +1.4bsp yoy nh& chi phi nguyén liéu dau vao gidm so vdi
cung ky khoang -6%yoy dén -8%yoy.

- Nhém dudng: Ki vong tang trudng nhe trén mirc nén cao 2023.

e San lwong tiéu thuy ting trudng +11%yoy nhd md& réng vung trong mia nguyén liéu +18%yoy.

e  Gid ban ky vong cai thién nhe +4.2%yoy trén nén gia cao clia 2023: Gid dudng trong 4 thang dau
nam giao dich & quanh m&c 20,000 déng/kg (+6%yoy), ching téi ky vong gid dudng sé duy tri
trong 1H2024. Trong 2H2024, gid duwong néi dia du kién gidm xudng con 18,000 dong/kg (-
15%yoy) nh& cai thién nguén cung tai khu vic Nghé An, Gia Lai.... Theo d6, wéc tinh gia ban ca
nam +19,000 déng/kg (+4.2%yoy)

.. ATS I Gia dworng trong 4 thang dau nam van dang duy tri mirc
Gia WMP duoc chot & vung gia thap

nén cao tir cudi ndm 2023

dvt: ddng/kg USd/Lbs
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= = = = PDudng RS_ndi dia  -eeeeeeeeeees Puong RE_néi dia

Ngudn: Bloomberg, Argomonitor, BSC Research téng hop
C4c yéu td theo ddi: Gia nguyén vat liéu; nhédm tham dung lao d6ng phuc hodi hd trg nhu cau tiéu dung ctia nhém

nay.

Pinh gia va khuyén nghi:
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nuodi

[THEO
DOI]

VNM [MUA] Chuing t6i duy tri quan diém MUA d&i vdi cé phi€u VNM dwa trén (i) gia cd phiéu da dugc chiét khau
sau so vdi murc tang trudng loi nhuan khad quan ndm 2024 véi P/E FW 2024 = 15.7 thap hon so vdi giai doan P/E
trung vi 5 ndm = 18.5 Ian (i) ty suat cd tic hap dan véi mire cd tire ti thi€u = 5.5%/nam.

QNS [TRUNG LAP] Chung t6i cho rang viéc chon loc ¢8 phiéu can dwa trén murc ting tredng loi nhuan manh mé
va dinh gid duoc chiét khdu & mic hap dan. Theo dé, ching t6i nhan dinh rang dién bién gia c6 phiéu QNS d3
phan anh tuong d6i ki vong vé KQKD 2024, khi LNST duy tri tadng trudng trén mirc nén cao cla 2023, wdc tinh
LNST 2024F +4%yoy, P/E 2023 = 8.0x lan va PE FW 2024 = 7.7x |an - muc dinh gid theo chung tdi la chwa du hap
dan dé mua vao.

Doanh thu quy 1 Lg'i nhuén sau thué quy 1
VNM 14,112 1% 2,207 16%
QNS 2,522 18% 532 68%

Ngudn: BCTC cdc cbng ty

Dinh gid cua nganh da phan dnh KQKD phuc héi

KQKD Q1/2024: [TICH CU'C HON KiI VONG] Bién lgi nhuan tich cwc hon ki vong tir 1 diém % dén 3 diém % nho
ngudn cung nong ho duy tri xu hudng gidm do ap luc tir dich bénh va thua 16, hd tro tich cuwc gid heo hoi +6%YoY

Dua vao KQKD Q1/2024 va dién bién trung binh gid heo giao dong quanh mtrc 60,000 — 65,000 VND do cac yéu
t6 dich bénh tdc dong l1én ngudn cung va nhu cau phuc héi. Do d6, ching ti cling diéu chinh tdng ki vong bién
loi nhuén hoat déng ndm 2024 cla cac doanh nghiép nhdm nganh chin nudi +2 diém % so vdi wdc tinh truwde d6
nho tdc déng tich cuc cla gid heo +3.4%YoY va wdc tinh vé gid vén chan nudi duy tri so vdi ki vong trudc do

hoat ddng chin nudi bat dau ghi nhan hiéu qua Dién bién gia c¢d phi€u clia cdc DN nganh chin nudi chua
dworc chiét khau vé mirc hap dan so véi béi canh gia heo
hoi.
200%
Dich ASF + cung Nhu cau yéu va Cung duoc kiém 180%
giam cung tiéu ngach <n4t va dich 160%
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z 40%
45,000 5 O;
40,000 °
S S R S S I I A S R o
O O O O O O O O O o o o o o 1/3/2023 4/3/2023 7/3/2023 10/3/2023 1/3/2024
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Gia heo hoi(VND/KG) Gia v6n TB wdc tinh (VND/KG) Chi s6 gid heo hoi VN Chi s6 gia CP DBC

Chi s6 gia CP BAF

Nguén: Bloomberg

Pinh giad : [TRUNG LAP] ching t6i nhan dinh rang dién bién gia c6 phi€u d3 phan anh twong déi ki vong vé
KQKD 2024, khi PE fw= 15 [an- mc dinh gia khong con qua hap dan cho nhém cd phiéu chu ki trudc bién dong
khé lwdng cda gia heo hoi. Do d6, BSC cho rang can chon loc ¢ phiéu sé hitu kha ndng ting trwdng vé téng
dan va dam bdo an toan sinh hoc dap &ng quy dinh that chat vé quan ly chudng trai tir ndm 2025.
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) Ban |é
[KHA
QUAN]

Céac yéu td theo dbi: Xu hudng gid heo hoi Viét Nam va Trung Qudc, gid TACN va tinh hinh dich bénh

C& phiéu khuyén nghi: BAF

Doanh thu quy 1 Loi nhudn sau thué quy 1
DBC 3,253 41% 73 -123%
BAF 1,292 58% 119 2937%

Ngudn: BCTC cdc cbng ty

Dién bién KQKD tich cwc va dinh gid hip dan

KQKD Q1/2024: [TiCH CU'C HO'N Ki VONG]

Tang trwdng tich cwc dén tir nhdm ¢ phiéu ban & ICT va CE cd mirc nén thap cla cung ki 2023, da ghi nhan phuc
héi bién lgi nhuan tir 3%-4%, hau giai doan chién gid. Chung tdi duy tri ky vong xu hwdng phuc hoi dy kién duy
tri dén hét cudi ndm va hd tro bién lgi nhuan ting tir +0.2ppt d€n 2.7ppt so vdi cung ki nho:

(1) Ap lwc canh tranh va ton kho cao trong nganh suy gidm so véi cling ki; cac chinh sach kich thich kinh
té& duwoc duy tri va hoat dong tai tuyén dung hd tro nhu cau 2H.2023.

(2) Tiép tuc khai thac thi phan d3 chiém dugc trong bdi canh kinh té khan nhu 2023

(3) Hoat dong t6i wu héa hoat ddng duwoc ddy manh trong 2H/2023 chirng minh hiéu qua trong 2024

Cac doanh nghiép dau nganh khéng ngirng hoat ddng mé rong thi phan  Duw dia tang dinh gia clia cac cong ty s& hiru tiém ning I&n
trong giai doan kho khan

90,000 100,000
75,000 26%

60,000 o
: 14% B 16% 5 20% 24%

45,000 20% 50,000

30,000

15,000

S &b > o Q> qv o :
® ® » D N MWG FRT MSN
A
S)
DT Khac* mDTsi1& PNJ % Ki vong upside tir mang dugc # Ki vong upside tir mang bach hoa

*Luwu ¥: (1) dieu chinh ty gid va (2) Doanh thu khac c6 bao gdm WV5n hoa hién tai (ty VND)

DT vang viéng (hudng loi tir bién ddng dia chinh trj thé gidi)

Ngubn: Bloomberg

Dinh gia [MUA]: Chung toi duy tri quan diém MUA d&i véi cac doanh nghiép ban 1é din dau trong nganh vdi gia
c6 phiéu d3 duoc chiét khau sau so vdi mirc tang trwdng kha quan giai doan 2024-2025.

Cdac yéu t6 theo ddi: KQKD theo thang

C& phiéu khuyén nghi: MWG, PNJ, MSN

KET QUA KINH DOANH QUY 1/2024 CUA MOT SO DOANH NGHIEP BAN LE - TIEU DUNG

Doanh thu quy 1 Lg'i nhuén sau thué quy 1
MWG 31,486 16% 903 4143%
PNJ 12,594 29% 738 -1%
FRT 9,042 17% 61 2831%
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MSN 18,855 1% 479 9%
DGW 4,985 26% 93 14%

Ngubn: BCTC cdc cbng ty

Bang: U'éc tinh KDKQ mét sé doanh nghiép nganh nganh XNK -Logistic — Tiéu Dung

LNST -

~ DTT 2024 CDbTS o Gia ngay Gia muc tiéu Upside

aCcK (ty VND) % YoY g %YoY EPS2024 P/Efw P/Bfw 02/05/2024 2023/2024 )
(ty VND)

BAF 6,481 25% 301 1020% 2,076 13.48 0.83 3.2% 11.3% 28,300 33,700 19%
DBC 3,104 -72% 450 1699% 496 15.25 1.39 13.0% 13.0% 28,350 27,700 -2%
DGW 23,587 25% 520 47% 3,745 19.05 2.87 8.0% 19.0% 59,300 61,400 4%
FRT 38,357 20% 225 -165% 1,037 99.31 13.18 2.0% 10.0% 164,000 173,900 6%
MSN 82,637 6% 1,274 204% 890 76.37 3.49 20% 7.0% 68,000 79,000 16%
MWG 128,567 9% 3,555 2020% 2,426 22.87 3.24 4.0% 10.0% 55,600 66,100 19%
PNJ 37,594 13% 2,221 13% 6,200 14.48 2.87 14.5% 21.2% 96,100 120,000 25%
CTR 13,163 16% 610 18% 5,329 23.93 5.61 7.5% 23.4% 127,500 130,000 2%
ELC 1,222 25% 121 56% 1,474 14.83 1.41 6.0% 9.0% 21,800 29,400 35%
FPT 63,880 21% 7,867 22% 5,755 20.55 4.12 13.0% 29.0% 127,300 120,000 -6%
MSH 5,335 17% 319 30% 3,779 10.49 1.92 9.0% 16.0% 44,600 46,000 3%
TNG 8,061 14% 318 46% 2,833 7.21 1.11 55% 15.9% 20,200 25,500 26%
VHC 11,539 15% 1,019 11% 4,629 16.72 1.77 8.0% 10.0% 75,900 75,000 -1%
PTB 6,288 12% 379 47% 5,668 11.41 1.35 6.7% 11.9% 64,600 78,000 21%
GMD 4,019 5% 1,297 -42% 4,176 20.16 2.53 7.7% 11.3% 84,200 86,800 3%
,15 -1% 50% ,45 . .75 2%  5.4% ,15 . o
VsSC 2,150 1% 186 0% 1,456 28.93 0 3.2% 4% 20,150 24,400 21%
PVT 11,472 20% 1,246 28% 3,025 7.31 0.92 8.6% 13.3% 25,600 30,050 17%
HAH 2,994 15% 266 -31% 2,536 10.3 1.3 1% 8% 40,550 38,500 -5%
QNS 12,186 22% 2,268 4% 6,534 7.33 1.74 16.0% 23.2% 46,600 57,500 23%
SAB 32,080 5% 4,500 9% 3,680 16.13 2.99 16.0% 19.0% 56,600 65,500 16%
VNM 63,694 6% 9,725 10% 4,168 14.06 4.44 19.1% 28.8% 65,400 83,200 27%

Ngubn: BSC Research
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NHOM NGAN HANG

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

e Tang trudng tin dung cham hon ky vong trong céc thang dau ndm, ky vong tang téc tir Q2/24.

e Tdc d6 phuc hoi ctia NIM gip thach thire tir phia dau ra, quan tricai thién chat lwong tai san van 1a wu tién.

e Hau hét cac ngdn hang dat ké hoach kinh doanh than trong trong 2024, twong déi phu hop vdi ky vong.

e Sau khi nén dinh gia toan nganh d3 dwoc nang 1én mic trung binh qud khit, BSC cho rang su phan hda giita
cdc m3 cd phiéu s& ngay cang rd nét hon trong giai doan tdi.

e BSC duy tri khuyén nghi KHA QUAN véi nganh ngan hang khi gitr nguyén quan diém rang trién vong ting
trudng loi nhuan trong 2024 s& kha quan hon 2023, dwoc hd trg bdi (1) NIM cai thién & mirc do nhe, (2)
tiém nang thu nhap tir thu hdi no xau va (3) dinh gia van cé su hap dan sau dot diéu chinh nhe vira qua.

QUAN PIEM PAU TU

Xét hoat ddng c6t 16i, hau hét cdc ngan hang dat ké hoach kinh doanh than trong trong 2024, twong déi phu
hop véi ky vong.

LNTT Q1/24 cua danh sach BSC theo d&i ghi nhan mirc tang trudng 2.9% QoQ va 8.1% YoY, tuong déi phu hop
véi du bao khi xu hwdng phuc hodi clia nhu cau tin dung con yé&u va viéc hinh thanh no xau van dang dién ra.
S8 it cai tén ghi nhan murc ting trudng LNTT cao trong Q1/24 nhu HDB (+46.8% YoY), TCB (+38.7% YoY), VPB
(+64.0% YoY) déu xuat phat tir mirc nén thap ghi nhan cung ky. Xu huwdng phuc héi chdm dugc nhin thiy rd
hon & cac ngan hang dang duy tri chat lwong tin dung 6n dinh nhw ACB (-5.1% YoY) hay BID (+6.8% YoY), CTG
(+3.8% YoY) va VCB (-4.5% YoY).

Méi truang kinh doanh con nhiéu bat dinh khién cac ngdn hang ti€p tuc than trong vai ké hoach kinh doanh
2024. Trung vi mirc tang trwdng LNTT theo k& hoach 2024 cla cac ngan hang BSC theo dbi dat khoang 15%
YoY, twong déi khiém t8n sau khi lgi nhuan toan nganh chi tdng khoang 6% YoY trong 2023 (tuvong duwong
danh sach theo ddi ciia BSC). Diéu nay phu hop va&i du bdo 2024 trudc d6 cua BSC la khodng 18% YoY (diéu
chinh lai dit liéu so sdnh 2023). Nhitng mdrc tdng trwdng d6t bién dy ki€n dén tir cdc ngdn hang cé mirc nén
thip trong 2023 nhu TCB, TPB va VPB.

K& hoach LNTT 2024 cia mét sé ngin hang niém yét trén HSX va két qua kinh doanh Q1/24

| KH2024 %Yoy | 1024 %Yoy | %KH | BSCdwbdo % du bdo
ACB 22,000 10% 4,892 -5% 22% 23,030 21%
BID* 30,348 10% 7,390 7% 24% 32,084 23%
CTG* 28,738 15% 6,210 4% 22% 29,391 21%
HDB 15,852 22% 4,028 47% 25% 15,822 25%
MBB 28,411 8% 5,795 -11% 20% 31,018 19%
MSB 6,800 17% 1,530 0% 23% 6,621 23%
STB 10,600 10% 2,654 11% 25% 11,205 23%
TCB 27,100 18% 7,802 39% 29% 27,091 29%
TPB 7,500 34% 1,829 4% 24% 7,737 24%
vcB* 46,193 12% 10,718 -4% 23% 46,414 23%
VIB 12,045 13% 2,502 -7% 21% 12,959 19%
VPB 23,165 114% 4,182 64% 18% 17,221 24%

*S6 liéu so bd tir cudc hop chuyén vién phén tich gén nhét Ngudn: BSC Research téng hop

Pinh gia toan nganh dwoc nang Ién mirc trung binh qua khi, ky vong sw phan héa tiép theo.

Tinh tir ddu ndm dén nay, tinh cd dot diéu chinh vira qua, c6 phi€u ngan hang trong danh sich theo dai cla
BSC tiép tuc gilr vitng dwoc hiéu suat twong doéi vuot troi khi tang gid trung binh 13% so véi 7% cla VN-Index.
Trong dd, cdc ma co hiéu suat tot nhat déu cé diém chung 13 (1) dinh gid thap hon trung binh trong khi (2)

BSC Equity Research Bloomberg: RESP BSCV 52


mailto:tridm@bsc.com.vn

ssc Restarcr BSC’

Vietham Sector Outlook Q2.2024 B10V SECURITIES gse

trién vong tang trudng lgi nhuan twong déi tich cuc va cé (3) mot s6 thong tin hd tro lién quan dén cé tire tién
mat.

Nén dinh gid toan nganh cling d3 duoc nang |én murc trung binh qué kh (binh quan 1.3x v&i nhém tw nhan
va 2.3x véi nhdm qudc doanh) trwdc khi digu chinh nhe theo thj trudng chung. Trong giai doan tiép theo, BSC
ky vong su phan hoda gitta cdc m3 cd phiéu s& trd nén rd nét hon, tiép tuc wu tién cac ngdn hang c6 kha nang
ting trwdng loi nhudn vurot trdi so v@i déi thi canh tranh nhé NIM phuc hoéi va chi phi tin dung ha nhiét
trong khi dinh gia con phu hop dé tich Iiy.

So vdi quan diém trudc d6 cia BSC vé chi dé dau tuw nganh ngan hang trong 2024, ching téi ti€p tuc nhan
thay rdi ro tlr viéc cadc ngdn hang canh tranh |3i suat dau ra dang khién trién vong phuc héi NIM trd nén han
ch& hon. K& ca vay, BSC tiép tuc duy tri khuy&n nghi KHA QUAN v&i nganh ngan hang khi gitt nguyén quan
diém rang trién vong ting trwdng Igi nhuan cla nganh trong 2024 sé& kha quan hon 2023, dugc hd tro bdi (1)
NIM cai thién & mirc d6 nhe, (2) tiém ndng thu nhap bat thuwdng tir thu hdi ng d3 xt ly, va (3) dinh gia van con
su hap dan, nhat |a sau dot didu chinh nhe vira qua.

Pinh gia toan nganh duoc ndng 1én mirc trung binh qua khit triwéc khi diéu chinh nhe theo thi trwdng chung

2014-2016: Tai cau truc trac 2017-2020: Co'n séng than 2020-2022: Thién nga den  2024: Phuc hbi
3.5x
Trung binh P/B:
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1.5x A
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Ngudn: Bloomberg, BSC Research (téng hop cdc ngdn hang niém yét trén HSX)

Ky vong sw phan héa vé dinh gia cta cac ¢ phiéu ngan hang trong thoi gian t&i

5.0x A
4.5x A
4.0x
3.5x A
3.0x A [
2.5x A
2.0x A
1.5x A [ ) () [ )
1.0x Ao PY
0.5x A

BID CTG VCB ACB HDB MBB MSB STB TCB TPB VIB VPB

7Y Max 7Y Min @ 02/05/2024 7Y Mean

Ngudn: Bloomberg, BSC Research
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QUAN DIEM DY BAO

Tang trwdng tin dung cham hon ky vong trong cac thang dau nam, ky vong ting téc tir Q2/24.

Tinh dén cudi Q1/24, duv no tin dung toan hé théng mdi chi tang trudng khodng 1.34% so véi cubi 2023, trong
do tang trudng Am trong 2 thang dau ndm (-0.72%). DAy la con s& thap nhat tirng ghi nhan ké tir 2016 dén
nay, cho thay nhu cau tin dung trong nén kinh té€ chua thé phuc héi nhanh chdéng. Didu nay cling dugc thé hién
qua viéc téng vén dau tw thue hién toan x3 héi Q1/24 wdc tinh chi tang trvdng 5.2% YoY, trong d6 khu vuc tw
nhan (chiém hon 50% vén dau tu toan xa hoi) chi tang trwdng 4.2% YoY.

DU vay, BSC quan sat thay mot s6 ngan hang van dang ghi nhan mirc ting trudng tin dung twong ddi tich cuc
sau Q1/24 nhu HDB (6.2%), MSB (4.7%), TCB (7.1%). Dong luc chinh van dén tir phan khic khach hang doanh
nghiép, trong khi cho vay tiéu dung cd nhan va mua nha con dang phuc héi chdm. BSC ky vong tang trudng tin
dung toan hé théng trong Q2/24 s& ndi ti€p da ting trong thang 03-04/24 vira qua (hién khoang +2% YTD).
Tuy nhién, rdi ro tin dung bi phan bé léch vé phia cudi ndm van con hién hitu (twong ty 2023 khi ting trwdng
tin dung binh quan cac thang chi dat 10.5% so v&i ca nam dat 13.8%), tir d6 sé& anh hudng tdi chat lugng thu
nhép 13i cda cac ngan hang.

Vén dau tw & khu vuc tw nhan con tang tredng kha
cham du 2023 13 mdrc nén thap

Tang trwdng tin dung trong Q1/24 thip nhat trong
nhiéu ndm qua
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Ngudn: NHNN, GSO, BSC Research téng hop
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BSC théng ké trung binh |3i suat cho vay mua nha (vu d3i ndm d4u) cta cac ngdn hang I&n trong thang 04/24
d3 gidm xudng dudi ngudng 7% va twong duong mirc ddy & thoi ky dai dich. Mt s6 ngdn hang cling d3 ¢
dau hiéu tang |3i suat huy dong trd lai (mirc d6 nhe va phan hda cac ky han), tuy nhién day cé thé chi la hanh
dong cuc bo. K& ca khi diéu nay ham y rang I3i suat huy dong d3 cham ddy (xu huéng ré hon véi lgi suat trai
phiu clia TCTD), BSC cho rang mit bang chung cta nén I3i sudt trong 2024 van sé& & murc twong déi thap so
v&i qua khr nhdm kich thich nhu cau von cla nén kinh té.

Nhu d@ cap trong bado cdo trudec, viéc cdc ngan hang dong loat ting |13i sudt huy dong tré lai (néu cd) sé& 13 chi
bdo cho viéc nhu cau tin dung quay tré lai (yéu td then chét). Viéc |3i suat tién gli 12T trung binh cla nhém
qudc doanh tang khoang 40-50bps30-40bps trong cacl-2 quy tdi va 1én lai ngudngkhodngtrén murc 5.0-5.5%
(twong dwong giai doan dai dich)% la kich ban cé thé xay ra khi tin dung bat dau ting toc. BSC cho rang diéu
nay s& khdng gay tac dong nhiéu dén chi phi vén binh quan cta ca nganh ndi chung trong 2024.

T6c dd phuc hdi ctia NIM gép thach thire tir phia dau ra, quan tricai thién chat lwong tai san van 13 wu tién.
B4t chap nén 13i sudt huy déng thap ky luc dugc duy tri tir nlra cudi 2023 dén nay, NIM cla céc ngdn hang BSC
theo ddi thu hep nhe trong Q1/24 va giit & mirc binh quan 3.8% (-3bps QoQ). Nguyén nhan chidi yéu dén tir (1)
nhu cau tin dung con yéu khién cho (2) tinh trang cac ngan hang giam |3i suat dau ra dé canh tranh khach hang
ngay cang cang thang, trong khi (3) ty 1é ng xau va tac déng CIC van cé xu hwdng gia ting va tap trung & phan
khuc ban 1é khién cho tap khach hang chat lwong cling bi thu hep. Trong cdc ngan hang, ACB (+23bps QoQ),
TCB (+29bps QoQ) va VCB (+28bps QoQ) thudc sb it ghi nhan NIM cai thién dang ké trong Q1/24 so vdi, déu
nh& chat luvgng tin dung dugce duy tri 6n dinh va chi phi vén binh quan d3 dugc diéu chinh gidm nhw ky vong.

NIM va ty I1é NPL theo quy thé hién kha rd twong quan Ty 1& ng xau hinh thanh theo quy ting manh tr& lai

nguoc chiéu trong Q1/24
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Ngudn: Danh sdch cdc ngdn hang theo ddi, BSC Research

Chat lwong tai sdn van dang |a m6i quan tam chinh véi cdc ngan hang khi ty 1é ng xau cda danh sach BSC theo
déi d3 tang trd lai sau Q1/24 1én 1.9% (+24bps QoQ), cho thay sy cai thién & Q4/23 chi mang tinh mua vu.
Diéu nay dugc xac nhan bdi ty 1€ hinh thanh no xau trong quy cling tdng manh tré lai Ién mirc 0.5% (+24bps
QoQ) du d3 gidm lién tiép 3 quy trwdc dé. Diac biét, BSC nhan thdy tac dong CIC trong nganh van dang gia
tang, anh hwéng chinh vao phan khic ban 1é va mét vai khach hang I&n khién ty 1é ng xau & 1 s6 ngdn hang
nhu HDB (+45bps QoQ), MSB (+31bps QoQ), MBB (+88bps QoQ), VIB (+45bps QoQ) tang manh trong Q1/24.
Trong khi d6, ty 1é chi phi tin dung (TTM) gan nhu di ngang trong Q1/24 so véi quy lién trwdc & mic 1.4%
(riéng TPB ghi nhdn mirc ting dang ké 42bps QoQ 1én 2.6%), mdt phan dén tir viéc cac ngdn hang da trich lap
trudc dé va thuc hién xéa ng trong quy, tir d6 cling dan t&i no xau hinh thanh trong quy ting tré lai. BSC cho
rang diéu nay ham y ap luc trich 1ap du phong trong cac quy tiép theo van con hién hitu.
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BSC ky vong ty 1é no xau cla cac ngan hang dugc cai thién rd hon vé 2H24 vdi xu hudng tiép tuc stiv dung du
phong (tang trich 1ap) dé x{r ly ng, qua d6 du kién chat lwgng tai san toan nganh dugc duy tri 8n dinh trong

2024 so v&i 2023 (nhu d@ cap trong bao cdo trwdc), nhat |a sau khi quy dinh vé tai co cdu no trong Thong tu
02 d3 dwoc gia han dén hét nam.

Cap nhat mot sd quy dinh méi cia nganh, tiép tuc hwéng téi sy 6n dinh cho hé thang.

NHNN d3 thdng bao viéc Thong tu 02/2023/TT-NHNN dwoc du kién gia han thém 06 thang dén 31/12/2024.
Diém lai thi Thong tu 02 cho phép cac ngan hang gitt nguyén nhdm no cho cac khach hang cé no dén han trong
vong 12 thang va dugc danh gid cé kha nang trad ng day da sau thoi gian téi co ciu. Cac du no nay khdng duoc
trich 13i dy thu va phai thyc hién trich 1ap dy phong cu thé tdi thiéu 50% trong 2023 va 100% trong 2024. Dv
ng dugc tai co cau cla toan hé thdng dat 183.5 nghin ty tai cudi 2023 va chiém khoang 1.4% tong du no.

Bé&n canh d6, nham hudng dan Luat cac TCTD stra d6i vé co ban cé hiéu lyc tir 01/07/2024, NHNN d4 ban hanh
dy thao slra d6i Thdng tu 22/2019/TT-NHNN quy dinh vé ty 1& bao dam an toan hoat ddng, trong do bé sung
thu tin dung (LC) vao dinh nghia téng du ng tin dung (thay vi nhu hién nay dang khéng dwoc tinh). Diéu nay
s& han ché tinh trang cac ngan hang ddy mét phan du no gidi ngan ra ngoai bang duwdi hinh thirc cam két LC,
tr d6 khién viéc diéu ti€t han murc tin dung phai than trong hon va cé thé gian tiép tdc ddng dén thu nhap phi
tir hoat déng bao 13nh/LC cla cac ngan hang cé nhiéu ty trong cam két thu tin dung so vdi téng du ng nhw
TCB (12.1%), VPB (6.4%), MSB (5.0%) hay cac ngan hang quéc doanh vén cé lgi thé trong hoat déng tai trg
xU&t nhap khiu nhuw VCB (6.0%), BID (4.7%), CTG (3.8%).

Dy thao sira d6i Thong tu 39/2016/TT-NHNN vé hoat ddng cho vay cla TCTD ciling git* nguyén quy dinh vé
viéc phong tda s6 tién cho vay tai ngan hang (trvdng hop cho vay dé dam bao thyc hién nghia vu) cho dén khi
cham dit nghta vu bdo dam. Viéc nay nham dadm bao an toan cho c ngan hang va khach hang di vay, nhat 1a
d6i véi muc dich vay tir cdng ty kinh doanh BDS dé d3t coc nham nhan chuyén nhugng dy an BDS tuy nhién
chd dau tv dy 4n khéng hoan thién day di phap ly dy 4n dan dén hop dong dét coc (theo d6 1a hop dong
chuyén nhugng) bi hay.

NHNN ciing d3 soan dy thao Thong tu vé viéc cdm cac ngan hang ban san pham bdo hiém lién két dau tu do
san pham nay dé gay nham Ian cho khach hang véi cac sdn phdm huy déng von, Gy thac dau tw ma ngan hang
dang cung cap. Quy dinh nay ti€p tuc thit chit hanh lang phap ly véi thi trwdng banca, vén dang trong gip
khé khdn do khdng hodng niém tin.
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PHU LUC

1. TONG HOP CAC CO PHIEU KHUYEN NGHI

M3 CK 2%1;‘ % YoY ;’::I :{0]3 Gia ngay Gia muctiéu Upside

(ty VND) (ty VND) 02/05/2024 2023/2024 (%)
NLG 7,059 122% 724 50% 1,806 20.86 1.50 3.0% 6.4% 39,250 50,300 28%
KDH 3,827 83% 874 22% 1,049 32.01 195 3.2% 5.3% 35,000 44,500 27%
VHM 104,690 1% 33,490 0% 7,614 535 0.85 7.3% 15.6% 41,150 62,200 51%
VRE 8,806 -10% 3,981  -10% 11,709 12.99 1.27 7.6% 9.5% 22,750 38,900 71%
PDR 2,656 330% 665 -3% 743 292 2.0 3% 6% 26,250 35,100 34%
LCG 3,317 65% 161 56% 842 13.63 0.87 2.3% 6.3% 11,600 16,000 38%
HHV 3,161 18% 445 38% 1,081 11.93 0.53 1.2% 4.8% 12,900 17,600 36%
IDC 9,298 28% 2,053 47% 6,221 9.45 3.40 11.1% 29.6% 58,800 65,300 11%
SzC 1,127 38% 377 72% 2,095 19.57 2.23 4.1% 11.4% 41,000 40,900 0%
SIP 6,821 2% 1,121 21% 12,333 13.53 3.87 5.2% 25.9% 83,400 85,000 2%
PHR 1,544 14% 582 -6% 4,293 13,50 2.06 8.9% 14.6% 58,000 64,800 12%
HSG 33,334 5% 756 3192% 1,265 16.12 1.02 45% 6.5% 19,800 28,300 43%
GAS 86,970 -3% 10,000 -14% 4,226 16.97 2.41 13.3% 17.4% 73,900 93,000 26%
PVS 25,689 33% 1,030 0% 2,155 18.28 1.54 3.6% 7.6% 39,400 47,800 21%
PVD 7,908 36% 952 63% 1,534 17.25 1.08 3.7% 5.4% 29,550 38,400 30%
POW 27,815 -2% 1,785 72% 762 1456 0.72 2.4% 5.1% 11,100 12,900 16%
PC1 9,513 22% 422 201% 1,356 19.35 1.04 2.8% 7.8% 26,250 32,300 23%
REE 9,247 8% 2,617 20% 6,387 10.03 1.09 9.1% 15.8% 64,200 74,100 15%
GEX 33,349 11% 1,277 287% 1,499 1397 0.75 4.4% 11.0% 20,950 26,800 28%
QTP 11,560 -4% 721 18% 1,603 10.17 1.18 9.6% 11.6% 16,300 17,000 4%
DGC 11,279 16% 3,017 -3% 7,945 15.13 15.13 19.7% 24.7% 120,200 147,100 22%
csv 1,600 1% 235 12% 5,305 10.91 1.76 13.8% 16.0% 57,900 58,000 0%
DCM 13,342 6% 1,860 68% 3,521 9.12 1.64 12.2% 18.0% 32,050 38,700 21%
DPM 13,986 3% 823 58% 2,091 15.49 0.96 5.8% 6.2% 32,550 40,000 23%
DRC 4,841 8% 301 22% 2,487 11.84 1.57 8.3% 13.1% 30,050 32,800 9%
BAF 6,481 25% 301 1020% 2,076 13.48 0.83 3.2% 11.3% 28,300 33,700 19%
DBC 3,104 -72% 450 1699% 496 15.25 1.39 13.0% 13.0% 28,350 27,700 -2%
DGW 23,587 25% 520 47% 3,745 19.05 2.87 8.0% 19.0% 59,300 61,400 4%
FRT 38,357 20% 225 -165% 1,037 99.31 13.18 2.0% 10.0% 164,000 173,900 6%
MSN 82,637 6% 1,274 204% 890 76.37 3.49 2.0% 7.0% 68,000 79,000 16%
MWG 128,567 9% 3,555 2020% 2,426 22.87 3.24 4.0% 10.0% 55,600 66,100 19%
PNJ 37,594 13% 2,221 13% 6,200 14.48 2.87 14.5% 21.2% 96,100 120,000 25%
CTR 13,163 16% 610 18% 5,329 2393 5.61 7.5% 23.4% 127,500 130,000 2%
ELC 1,222 25% 121 56% 1,474 14.83 141 6.0% 9.0% 21,800 29,400 35%
FPT 63,880 21% 7,867 22% 5,755 20.55 4.12 13.0% 29.0% 127,300 120,000 -6%
MSH 5,335 17% 319 30% 3,779 10.49 192 9.0% 16.0% 44,600 46,000 3%
TNG 8,061 14% 318 46% 2,833 7.21 111 55% 15.9% 20,200 25,500 26%
VHC 11,539 15% 1,019 11% 4,629 16.72 1.77 8.0% 10.0% 75,900 75,000 -1%
PTB 6,288 12% 379 47% 5,668 11.41 135 6.7% 11.9% 64,600 78,000 21%
GMD 4,019 5% 1,297 -42% 4,176 20.16 2.53 7.7% 11.3% 84,200 86,800 3%
VSC 2,150 -1% 186 50% 1,456 28.93 0.75 3.2% 5.4% 20,150 24,400 21%
PVT 11,472 20% 1,246 28% 3,025 7.31 092 8.6% 13.3% 25,600 31,300 22%
HAH 2,994 15% 266 -31% 2,536 103 1.3 4% 8% 40,550 38,500 -5%
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QNS 12,186 22% 2,268 4% 6,534 7.33 1.74 16.0% 23.2%
SAB 32,080 5% 4,500 9% 3,680 16.13 2.99 16.0% 19.0%
VNM 63,694 6% 9,725 10% 4,168 14.06 4.44 19.1% 28.8%

2. ANH HUONG CAC CHINH SACH Vi MO T&1 NHOM NGANH

Thoi gian

STT hiéu lyc

Chinh sach va Théng tin vi mé cong bd

Chinh sach tién té

FED: quan diém cla Fed dang diéu hau hon khi
lam phat dai ddng, chua phét tin hiéu vé thoi
diém bat dau chu ky ndi ldng trong ndm 2024.
PBoC: CSTT ndi Idng cling nhiéu géi ho tro, tuy
nhién kinh t& Trung Quéc héi phuc khéng déng
déu.

ECB: duy tri chinh sach that chit tién té va chéng
lam phat (nhwng d3 phat tin hiéu nai 1dng tir
théng 6)

2022-2024

2022-2023

04/05/2023

OPEC c3t gidam san lugng nhiéu [an trong ndm dé

bdo vé gid dau 2023

Chinh sach vi mo

Ban hanh Nghi dinh s6 65/2022/ND-CP stra déi,
b6 sung quy dinh vé chao bén, giao dich trai
phiéu doanh nghiép riéng |é tai thj trudng trong
nuwdc va qudc té.

Quyét dinh 1435/QD-TTg 2022 Thanh 13p T
céng tac cha Tha twdng Chinh phd vé ra sodat,
dén déc, hudng dan thao g& kho khin, vuéng
mac trong trién khai thyc hién dy an bat déng
san cho cac dia phuwong, doanh nghiép

Nghi quyét s6 30/2022/UBTVQH15: Gidm thué
BVMT d6i véi xang, ddu, m& nhon

Nghi dinh 08/2023/ND-CP: Stra d&i, b6 sung va
ngung hiéu lyc thi hanh mét s6 diéu tai cdc Nghi
dinh quy dinh vé chao ban, giao dich tréi phiéu
doanh nghiép riéng |é tai thi trwdng trong nudc
va chdo ban trai phiéu doanh nghiép ra thi
truong quéc té.

Nghi quyét s6 33/NQ-CP vé mdt sb giai phap
thdo g& va thic day thi trwong Bat dong san
phat trién an toan, lanh manh, bén virng

Nghi dinh s6 10/2023/ND-CP: B5 sung cac Nghi
dinh huéng dan vé Luat dat dai

16/09/2022

17/11/2022

01/01/2023

05/03/2023

11/03/2023

20/05/2023
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46,600 57,500 23%
56,600 65,500 16%
65,400 83,200 27%

Ngudn: BSC Research téng hop.

Tinh trang
02/05/2023
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Chinh sach va Théng tin vi mé cong bd

Nghi dinh s6 44/2023/ND-CP Quy dinh chinh
sach giam thué gia trj gia tdng theo Nghj quyét
s6 101/2023/Qh15 ngay 24/6/2023 cla Quéc hoi
Nghi dinh 41/2023/ND-CP quy dinh murc thu |é
phi trwéc ba déi véi 6 t6, ro mooc hodc so mi ro
mooc dugc kéo bdi 6 t6 va cac loai xe tuong tu
xe 0 t6 duoc san xuat, 1ap rap trong nuéc

Nghi dinh 24/2023/ND-CP quy dinh mirc lvong
co s& dbi véi can bd, cong chire, vién chirc va lwc
luvgng vii trang

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

Théng tw 59/2023/TT-BTC clia BTC quy dinh mdc
thu, ché& d6 thu, ndp, quan ly va st dung phi
trong linh vurc y té, trong d6 ting 20% mot s6
murc thu phi trong linh vuc y té

Quyét dinh s6 25/2023/QP-TTg vé viéc giam tién
thué dat cda ndm 2023

Thong tw 12/2023/TT-NHNN ngay 12/10/2023
stra d6i Thong tu 06/2013/TT-NHNN huéng dan
hoat déng mua, ban vang miéng trén thi trudng
trong nwéc cia NHNN

Nghi dinh 75/2023/ND-CP ngay 19/10/2023 s(ra
dé&i, bd sung mot s8 diéu cha Nghj dinh
146/2018/ND-CP ngay 17/10/2018 clia CP quy
dinh chi tiét va huwéng dan bién phap thi hanh
mot s6 diéu cla Luat BHYT (trong d6 b sung
nhém d8i tuwgng dwoc NSNN déng BHYT)

QDb 11/2023/QP-TTg cha Thi tudng Chinh phu,
mrc giao dich c6 gia tri l&n phai bdo cdo tlr
400.000.000 d6ng trd |én vdi d6i twong dp dung
14 t8 chirc tai chinh, cd nhan... theo quy dinh tai
Luat Phong, chéng rira tién

Quyét dinh s6 377/QP-EVN v/v tang gid dién
binh quan

Quyét dinh s6 1416/QP-EVN v/v ting gid dién
binh quan

Thong tw 22/2023/TT-BYT (quy dinh gia dich vu
kham/chita bénh,...)

Nghi quyét 42/2023/UBTVQH15 tiép tuc giam
thué bao vé mdi trudng véi xang dau ngay
18/12/2023

Nghi dinh 94/2023/ND-CP ngay 28/12/2023 tiép
tuc gidm thué GTGT 2%

Nghi quyét 107/2023/QH15 4p dung thué TNDN
b6 sung theo quy dinh chéng x6i mon co s& thué
toan cau ngay 29/11/2023

Luat dau thau 2023 duwoc Qudc hdi thdng qua
ngay 23/6/2023

Thoi gian
hiéu lwc

01/07/2023

01/07/2023

01/07/2023

01/09/2023

16/10/2023

20/11/2023

27/11/2023

03/12/2023

01/12/2023

04/05/2023
09/11/2023

17/11/2023

01/01/2024

01/01/2024
-30/6/2024

01/01/2024

01/01/2024
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STT

Chinh sach va Théng tin vi mé cong bd

Nghi dinh 83/2023/ND-CP sira d6i, b6 sung 1 s6

Thoi gian
hiéu lwc

Mdrc dd
anh
hwéng

Tinh trang
02/05/2023

23 dlleu cua,NDM95/2(M)18{N+')-CP ve pr)at hanh, da7ng 15/1/2024  Tich cuc T\rung
ky, lru ky, niém yét va giao dich cong cu ng cua binh
Chinh phd trén TTCK
Luat nha & stra déi, Luat kinh doanh BDS sira ddi Tich cyc
24 duwoc Quéc hdi théng qua ngay 27-28/11/2023 01/01/2025 Manh
Luat dat dai sira d6i dwoc Quéc hoi théng qua Tich cuc
25 ngay 18/01/2024 01/01/2025 Manh
2 oy banxen Trung
26 Cai cach tién lwvong 2024 1/7/2024 binh x
Gia han Théng tu 02/2023-TT-NHNN v/v co ciu Tich cuc
27 lai thoi gian tra no va gitt nguyén nhém ng hét 1/7/2024 Manh X
nam 2024
Chinh séch tién té
1 Tiép tuc gilr 13i sudt didu hanh & mirc thap 2023 -2024 Tichcwc Manh
2 SBV phét hanh bill trén OMOs dé diéu tiét ty gia Q3/2023 Panxen Manh (|)
Goéi tin dung 120 nghin ty déng cho BDS va chinh
3 sach thao g& tao diéu kién cho thj trudng BDS 2023 Tichcuc  Yéu
trén thi trudng trai phiéu
4 SBV bdn ngoai té dé diéu tiét ty gia 2024 Tich cwc  Manh
Chinh sach chirng khoan
NS lyc clia co quan quan ly va tién trinh danh gia
1 cla FTSE vé viéc nang hang TTCK Viét Nam lén 2024-2025 Tich cwc  Manh
TTCK md&i néi (Secondary Emerging Market)
) C‘hlnh th,u‘c aB dugg h‘e thqng giao dgch‘ KRX va 2024 Tichcyc  Manh
tirng budc tién dén giao dich trong ngay
Chinh thirc 4p dung théng tu sira d6i cac quy dinh
tai thong tu s6 96, 119, 120, 121/2020, nham
3 thdo gd& cac khé khin vé van dé pre-funding, cong Q2/2024 Tich cwc  Manh %
b8 théng tin song ngit nham huéng dén muc tiéu
nang hang thi truong
UBCKNN ban hanh Quy ché sir dung Hé théng Trun
4  cong bd thong tin nhdm chuan héa quy trinh d8i  Q2-Q3/2024  Tich cuc b‘mhg X
V@i cac té chirc niém yét, CTCK, CTQLQ
Qua trinh hoan thién hé théng thanh todn bu trir
5 trung tdm (CCP) va quan diém cla Ngan hang Nha  2024-2025 Tichcyc Manh
nuwdc vé vai tro cda hé théng ngan hang trong CCP
At b i é chu i i 2024-2025
6 Xerln xét t:o sunlg qL{y dinh \{Ae chg’ng chlA,Iu‘u ki, Tichcye  Manh %
chirng chi lru ki khdng quyén biéu quyét (NVDR)
2 Su phoi hop gilta cac co quan quan ly trong quy 20242025  Tichcye Manh

BSC Equity Research

dinh vé gidi han ty 1é s& hitu nudc ngoai

Bloomberg: RESP BSCV
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Mturc do
anh
hwéng

Thoi gian
hiéu lwc

Tinh trang
02/05/2023

STT  Chinh sach va Thong tin vi mé cdng bd

Slra d6i mot s6 chi tiéu cda chi sé VN3O0, trién
8  khaisan phdm HDTL chi s6 VN100 cic quy dinh 2024-2025 Tichcwc Manh X
veé cac bd chi s8 quan trong khéc trong tuwong lai
B4o cdo danh gid x&p hang thj trudng cla cac to TO6,

% chic FTSE, MsCl Too/2024  Thcve Manh X
UBCKNN chéan chinh hoat déng cédc CTCK huy Trung
10 46ng vén tir khach hang 30/06/2024  Danxen .
Lién quan dén thwong mai
1 Quan ‘he Poi tac chién lvgc toan dién Viét Nam — 09/2023 Tichcwe  Manh %
Hoa Ky
’ Quan hé bai tac chién lwgc toan dién Viét Nam — 11/2023 Tichcye  Manh X

Nhat Ban

Ngudn: BSC Research téng hop

3. CACSU KIEN THEO MOC THO1 GIAN 2024

Thang Ngay  Viét Nam Ngay Quécté
ETF: VN-Diamond, VN-Finselect, VNX-50: han

5 3 v 1 FED: Hop Chinh sach tién té
co cau danh muc

= c ETF: VN-Diamond, VN-Finselect, VNX-50: ngay 16-  ETF:iShares: cé thé cdng bd danh
danh muc mdi co hiéu luc 17 muc mai

5 16 Future VN30: Ddo han 31 rEnT:C iShares: han cd cau danh

6 20 Future VN30: Dao han 6 ECB: Hop Chinh sach tién té

6 7 ETF: FTSE Viét Nam cong b6 danh

muc mai
6 11-  FED: Hop Chinh sach tién té + dy

12 bdo kinh t& vi mé
6 14 ETF: VNM céng bd danh muc méi
ETF: FTSE Vietham, VNM: han co

6 21 ~

cau danh muc

MSCI: Ky danh gia phan hang thi
6 27 trwvong (Market Classification

Review)
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KHUYEN CAO SU’ DUNG

Bdn bdo cdo nay cia Céng ty C6 phén Chirng khodn Ngén hang DBéu tw va phdt trién Viét Nam (BSC), chi cung
cdp nhitng théng tin chung va phdn tich vé doanh nghiép. Bdo cdo ndy khéng duwoc xdy dwng dé cung cdp theo
yéu cAu cta bat ky té chire hay cd nhén riéng 18 ndo hodic cdc quyét dinh mua bdn, ndm gii¥ chirng khodn. Nha
ddu tw chi nén sir dung cdc théng tin, phdn tich, binh luén ctia Ban bdo cdo nhuv la nguén tham khdo trurdc khi
duwa ra nhitng quyét dinh déu tu cho riéng minh. Moi théng tin, nhan dinh va du bdo va quan diém trong bdo
cdo nay duwoc dua trén nhitng ngudn dit liéu ddng tin c@y. Tuy nhién Céng ty C6 phén Chirng khodn Ngén hang
dau tw va phdt trién Viét Nam (BSC) khéng dém béo rdng cdc ngudn théng tin ndy Ia hoan toan chinh xdc va
khéng chiu bét ky mét trach nhiém nao déi vdi tinh chinh xdc cua nhitng théng tin dwoc dé cap dén trong bdo
cdo nay, ciing nhu khéng chju trach nhiém vé nhitng thiét hai d6i vdi viéc st dung toan bé hay mét phén ndi
dung cuda bén bdo cdo nay. Moi quan diém ciing nhw nhan dinh dugc dé cdp trong bdo cdo nay dwa trén s
cdn nhdc cdn trong, céng minh va hop ly nhdt trong hién tai. Tuy nhién nhitng quan diém, nhén dinh ndy cé
thé thay déi ma khéng cén bdo trudc. Bédn bdo cdo nay c¢é ban quyén va 1a tai sén cuia Céng ty C6 phan Chirng
khodn Ngén hang Pdu tw va Phdt trién Viét Nam (BSC). Moi hanh vi sao chép, sira déi, in 6n ma khéng cé sv
ddng y cua BSC déu trdi luGt. Bét ky ndi dung ndo cda tai liéu nay ciing khéng dwoc (1) sao chup hay nhén bén
& bdt ky hinh thire hay phurong thire ndo hodc (2) dwoc cung cdp néu khéng duoc sw chdp thuén cda Coéng ty
C6 phén Chirng khodn BIDV.

Tang 8&9 Toa nha Théi Holdings

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

Fax: +84422200669

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

Tel:  +84838218885

Fax:  +84838218510

N )

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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Cong ty C6 phan chitng khoan
Ngan hang Pau tu va Phat trién Viét Nam

@ www.bsc.com.vn Q, HN:(024) 3935 2722 | HCM:(028) 3821 8885
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



