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1. BSC-—2024 : MOT CHU KY MO1 SAP BEN?

N3m 2023 dugc BSC tém tat theo mot s chi diém nhu sau:

e A . Y
KHOI NGOAI RUT RONG 7 B NDT CA NHAN TRO' LAI
|\ J L J
( N\ - - . - R )
THANH KHOAN SUY YEU LAI SUAT HUY PONG THAP KY
\ y Lyc
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( N\ R R R (
KQKD 2023 DU'G1 KY VONG —>  TINHHINH TH| TRUONG a TANG CUONG NGOAI GIAO ]
XUAT KHAU SUY YEU FED VA TiN HIEU BO CAU
RUI RO PIA CHINH TRI _ L_| CAU CHUYEN NANG HANG, KRX
_ J N

N3m 2024 dwoc BSC du bao sé 1a nam tién dé trong mat chu ky méi vé ca kinh té& 1an chirng khoan sap dén.
BSC cho rang ndm 2024 sé& 1a ndm cho thay nhiéu co hdi hon so véi mirc nén twong déi khé khdn ndm 2023,
véi dy phdng loi nhuan duy kién sut gidam khodng - 5%, tao mrc nén thap hd tro ting trudng loi nhuan 2024.
BSC nhan thay giai doan hién tai c6 nhiéu diém twong ddng vdi giai doan 2014-2016 (giai doan chuyén tiép
sang chu ky md&i) bao gdbm (1) Nén I3i suat cling & mirc thap dé ho tro ting trudng kinh té, (2) Tap trung day
manh dau tu cong, (3) Xuat khdu phuc hdi quay lai da tang trwdng va (4) Lan séng FDI quay tré lai. Do d6, BSC
cho rang giai doan 2024-2025 s& |a giai doan chuyén ti€p cho mot chu ky ting trudng mai.

Trién vong nén kinh té va thi trwd’ng ndm 2024-2025 c6 nhiéu nét twong dong vai giai doan 2015-2017

1,800 Em Tang trvdng EPS —— VNINDEX 60%
-Lan séng FDI -L3i suat thap ky lue
1,600 -bay manh dau tv céng -Nang hang thij tru ";—,%u
-Xuat khiu tang trwdng 45.0%, -KRX %
1,400 -No xau gidm -Day manh dau tu cong
40%
1,200
1,000 30%
800 20%
600 M
10%
400 = | 2.0% |
| 0%
200 I
0 -5.0% 10%

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Ngudn: BSC Research, FiinPro
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N3m 2024: “Co hoi vuat 1én thach thirc” (Chi tiét bdo cdo vi mo6 2024). BSC dua ra nhitng diém chinh tém tat
quan trong va du bao s6 liéu vi mé can lwu y trong ndm 2024 bao gém:
e GDP ndm 2024 wdc tinh dat toc d6 tang trudng 5.8% & KB kém tich cyc (KB1) va 6.3% & tich cuwc (KB2)
e Ty gid USD/VND duy tri mrc 8n dinh va duy tri xu hwéng ha nhiét khi (1) Fed tiép tuc ndi Idng CSTT,
(2) Dong vén FDI dbi dao cé xu hudng dan quay tré lai, (3) Su phuc hdi mang du lich.
e Tang trudng xuat nhap khau phuc hoi véi ky vong mirc tang trudng tir +5.5% dén 11% YoY
Bang: Cac chi bao vi m6 qua cac nam va dy bao trong nam 2024

Tiéu chi/nam 2019 2020 2021 2022 2023 2024

KB1 KB2
GDP YoY (%) 7.02 291 2.58 8.02 5.05 58 6.3
Lam phét trung binh YoY (%) 5.3 0.2 1.81 4.55 3.26 3.5 3.02
Xuat kh&u (ty USD) 263.45 281.5 336.25 371.5 355.5 375.1 394.6
Nhép khau (ty USD) 253.51 262.4 332.25 360.3 327.5 3521 376.6
Can can thuong mai (ty USD) 9.9 19.1 4.0 11.2 28.0 23.0 18.0
Ty gia trung binh (VND/USD) 23,231 23,223 22,834 23,429 23,839 23,832 23,577
No céng/GDP (%) 57.4 56.8 437 43-44 37
No Chinh ph(/GDP (%) 499 50.8 39.5 40-41 34
Giai ngan vén ngan sach 342,948 466,597 423,647 511,562 625,319
Tang trudng tin dung (%) 13 12 13 13 11.09 13 15
FDI dng ky (ty USD) 22.5 21.1 24.3 22.5 28.07
FDI gidi ngén (ty USD) 20.4 20 19.9 22.4 23.18 24.8 25.9

Nguén: Bloomberg, BSC research

Su dich chuyén dau tu cia nhém nganh sé dién ra ré nét hon trong ndm 2024. Nhu cac nhan dinh xu huéng
chuyén dich nganh cla ching t6i xuyén suét trong cac bdo nganh ndm 2023, mot s nganh tiép tuc ghi nhan
murc hiéu suit cao hon VN-Index nhu Dich vu tai chinh (+95.7% YTD), Cdng nghé (+46.5% YTD), Cédng nghiép
(+42.3% YTD), Tai nguyén co ban (+41.9% YTD). V&i ky vong nén kinh té€ dang dan phuc héi giai doan 2024-
2025, ching t6i ky vong VN-Index sé tién lai vao thj truong “con bd”& bat dau mot chu ky méi. Theo d6, BSC
ky vong dong tién sé dén dich chuyén sang cdc nganh lién quan dén Céng nghiép — San xuét, Nguyén vét
liéu cor bén, Xudt khdu, Néng lwong, Bdn Ié - Tiéu diing, Ngdn hang. Yéu t6 thu hep khoang céch dinh gid s&
Ia dong luc thic ddy chinh cho xu hudng trén dwa trén hai yéu t8 chinh (1) Day 1a cdc nhém nganh cé hiéu
suat kém trong ndm 2023, tuy nhién lai (2) Ghi nhdn murc tang trudng loi nhuan dy kién kha quan trong ndm
2024.

BSC Equity Research Bloomberg: RESP BSCV 4
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Sw dich chuyén 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

1 Early Recession
Bull Market
Bear Market

arly Recovery

Late Bear Market

Full Recession

M Economy ™ Market

Ngudn: FiinPro

Hiéu suat cac nhém nganh nam 2023

Nang luong, 1.6% T ding it [Neanh [ Hieusudt 202

Binle, 19% o[ yEw L1 Dich vy tai chinh 95.7%
ct;: tzalge:; F&B, 9.4% CNTT 46.5%
— Cong nghiép 42.3%
chinh, 2.9% 7 Tai nguyén / Tai nguyén corbin 41.9%
cor ban, 8.7%

Nang lrgng 22.6%

Cong nghiép, 4.5 Ngan hang 19.8%

'I BDS (khéng bao gbm VIC, VHM, VRE) 13.0%

Tién ich, 6.5%

Van tai 9.5%

Bdn & 7.0%

Tiéu ding thigt yéu 5.4%

Ngin hang, 37.5% BDS -2.6%

Tién ich -3.1%

Bao higm -9.8%
F&B -14.9%

Ngudn: BSC Research, FiinPro
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Véi ndm 2024, BSC dua ra quan diém thj trwong sé hoat dong véi mire “TICH CY'C” cho nhiéu nhém nganh ¢
phiéu.
Bang: Tong ho'p trién vong nhém nganh

Nganh Quan diém

CNTT - Vién théng Tich cyc
Khu cong nghiép Tich cuc
Ngan hang Tich cuc
Dich vu hang khong Tich cuwc
Thuy san Tich cuc
F&B —Ban lé Tich cuc
Tai nguyén co ban Tich cuc
Dét may Tich cuwc
Tién ich Tich cuc
Van tai & Cang bién Trung lap
Dau khi Trung lap
Xay dung Trung lap
Hoéa chat & Phan bén Trung lap
Sam 18p Trung lap
Oto Trung lap
B4t dong san Trung lap

Theo d6, BSC dv phéng tang trwd'ng Igi nhuin 2024 dy kién phuc hdi ting 17% so véi nam 2023. Mét sd
nhdm nganh ching ti ky vong loi nhudn phuc hdi manh tir mirc nén thap ndm 2023 bao gdbm Nguyén vat liéu
(+103%), Thuy sdn (+81%), Tién ich (+48%), Bén |é & F&B (+45%), Dét may (+44%), Phan bdn & Hod chat (+39%),
Ngan hang (+20%). So véi cac bao cdo gan nhat, ching toi da diéu chinh giam du phong tang trudng nam 2023
vé murc -5% . Do d6, chung tdi tin rang véi kich ban kinh t& hdi phuc, tang trwdng loi nhuan VN-Index trong
nam 2024 sé& ghi nhan murc tang trwdng duong qua d6 hd tro cho xu huwdng tién trd lai “thj trudng bo”.

Bang: Théng ké ting trwdng nganh ndm 2022 -2023F

% Von héa

% Tang trwd'ng LNST theo nganh 2024F nganh/tdng von héa
VN-Index

E Tai nguyén cG ban i 6%
! Thay san 116% -60% 81% I 1%
| Tién ich 28% -21% 48% H 3%
i F&B, Ban lé 20% -30% 45% i 13%
! Dét may 1% -34% 44% 1 0%
{ Héa chat & Phan bén 110% -65% 39% H 2%
1
1 Sam [Sp 6% -20% 34% 1 0%
Xay dung 2% 48% 30% 1%
Khu céng nghiép 27% -6% 27% 5%
Céng nghé théng tin 21% 20% 21% 4%
Ngan hang 37% 4% 20% 45%
Dau khi 66% -22% 2% 10%
Oto 32% -6% 5% 1%
B4t dong san (*) -28% 25% -20% 8%

(*) Mirc nén 2023 cao dét bién cia VHM dnh hudng dén téng trirdng lgi nhudn toan nganh Bat déng séan ndm 2024
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Tdc dd ting trwang loi nhudn VN-Index trong ndm 2024 sé quyét dinh mirc ting trwdng diém so6 cta VN-
Index. Sy thi€u hut vé ting trwdng loi nhuan trong nlra cudi ndm 2023 dan t&i su diéu chinh cua thj truong
d3 clng cd cho quan diém cla BSC vé yéu td tang trudng EPS |a didu kién dd dé gitp VN-Index budc vao mot
chu ky tang trong trung han. Nhu du bado clia BSC & d3 dé cap & trén, ching t6i cho rang (1) méi trwdng van
duy tri 13i suat thap cling nhu (2) kha nang phuc hdi vé lgi nhuin tir mirc nén thap 2023 s& |a hai yéu tb cot 18i
cho ky vong tdng cda thi trwdng trong trung va dai han tuong tu cac giai doan 2016-2018 va 2020-2022.

Hinh: Chénh léch giira E/P thi trwd'ng 2024 va |3i suat tién glri dan dwoc néi hep trong giai doan dau nam 2024
16%
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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 hod I&n (Ngan hang — Ban 1é). Dya trén dy phdng tang trudng Igi nhudn cla BSC
trong ndm 2024, mic P/E FWD ndm 2024 cGa nhédm v8n hod vira va nhé (loai trir ngdn hang va bat dong san)
s& duwoc dieu chinh vé mirc 12.4 [an, dudi 1 1an d6 I&ch chuan tir d6 tao ra co hdi dau tu hap dan trong trung
va dai han. Trong khi d6, P/E Fwd VNIndex 2024 chi dang giao dich & mc 10.1 [an, thap nhat trong binh quan
lich s&t 5 nam.

Hinh: P/E FWD loai trir ngan hang va bat dong san nim 2024 du kién diéu chinh vé mrc hap din hon 12.6 Ian
duwéi 1 1an d6 léch chuan
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----- 1 Std e= = |Mean PE (trr BDS, Ngan hang) +1 Std

Ngudn: BSC Research
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Cach lya chon dong cd phiéu sé dwa trén nén tang phwong phap P/B di kém véi viéc theo dbi trién vong
tang trwdng loi nhuan giai doan 2024-2025. Dyra trén géc nhin P/B, BSC nhan thay twong d6i nhiéu nhém
nganh hién dang giao dich thadp hon binh quan P/B trung vi 5 ndm, tuy nhién néu xét qua dinh gia theo P/E lai
khong & murc ré, diéu nay phan dnh dic diém cla c6 phiéu khi budc vao mét chu ky méi. Do viéc phuc hoi lgi
nhuan theo hinh chir U thay vi chit V v&i t6c d6 phuc hdi s& can thdi gian dé cai thién theo tirng ndm, nén géc
nhin chi sir dung phuwong phép P/E dé tao ra su sai léch nhat dinh. Vi vay, dinh gia theo gid tri s6 sach dang &
murc thap so véi lich sir s& |1a diém twa cho viéc lua chon ¢é phiéu trong trung va dai han.

Tuy nhién, ching tdi lwu y, trong chu ky hién tai, viéc theo ddi k§ tdc d6 phuc hdi lgi nhuan s& 13 yéu t6 tién
quyét can duwoc nha dau tu quan tdm dé tranh roi vao trang thai “bay gia tri” khi ¢6 phiéu twdng chirng ré
nhung lai khdng ghi nhan sy phuc hoi & tang trudng.

Tdc do ting trud'ng EPS 1a chia khéa cho trién Duwa trén gid tri tai san sé 13 phwong phap nén
vong dinh gia ctia doanh nghiép tang cho viéc
trailing o " FWD 2023 FWD 2024 %) trailing - 7T FWD 2023 FWD 2024 %)

* Bat dong san (P/B) 1.4 2.4 1.5 1.4 77% * Bat dong san 1.4 2.4 1.5 1.4 77%
* Ngan hang (P/B) 1.3 1.6 1.0 0.9 72% * Ngan hang 1.3 1.6 1.0 0.9 72%
Dau khi 12.5 16.4 12.6 12.4 32% | BanlLé 3.4 3.7 3.0 2.7 38%
F&B 21.8 20 22.0 18.0 11% | F&B 3.0 4.4 3.6 3.4 29%
Tién ich 16.3 116 15.9 10.7 8% | Daukhi 1.8 2.0 1.7 15 31%
Khu cbng nghiép 8.2 8.3 9.0 8.1 2% | Vétliéu co ban 1.6 17 1.5 1.4 25%
Ban lé 40.4 15.2 46.4 17.2 -12% | Thlysan 1.0 1.1 1.1 1.0 13%
Thiy san 14.8 8 17.1 9.2 -13% | Tiénich 15 15 1.5 1.3 13%
Dét may 11.1 6.4 11.3 7.8 -18% Khu céng nghiép 1.7 1.8 1.7 1.7 7%
Cang bién 19.9 12.8 19.1 15.8 -19% | Xéydung 0.8 0.7 0.7 0.7 -1%
Cong nghé 10.9 12.7 25.3 17.8 -29% | Détmay 13 1.1 1.4 1.3 -17%
Xay dyng 65.0 8.2 26.1 12.4 -34% | Céngnghé 4.2 2.2 3.7 3.1 -28%
Vat liéu co ban 32.7 11.5 23.4 17.7 -35% Céang bién 1.9 1.5 2.4 2.2 -32%

Ngudn: BSC Research, di¥ liéu ngay 30/01/2024
Céac yéu td rai ro khé khan:
1. Rdiro suy thodi & My va EU & kich ban suy thodi manh va ha canh cirng (Hard-landing)
2. Kinh té& Viét Nam phuc hdi chdm hodc lgi nhuan cla doanh nghiép thap hon ky vong du bdo
cla cdc chuyén gia phan tich va thj truong.
3. RUiro cang thang dia chinh tri, ngoai ra ndm 2024 ciing s& |a ndm ghi nhan nhiéu cudc bau
cl 1én & nhiéu qudc gia, dic biét 1a My.

4. Ap luc vé ddo han cac khoan tréi phiéu trong ndm 2024.

BSC Equity Research Bloomberg: RESP BSCV 8



e BSC’

Vietnam Sector Outlook 2024 B10V SECURITIES gse

2. TRIEN VONG NGANH NAM 2024
NGANH BAT DPONG SAN THUONG MAI — KHU CONG NGHIEP - VAT LIEU XAY DUNG - 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 Truwong Email: truongvx@bsc.com.vn

D38i véi nhém Bat ddng san thuong mai — Khu cong nghiép — Vat liéu xay dwng — Xay dung, BSC dua ra cac ludn

diém d4u tu chinh nhu sau:

e Chl dé dau tw 1: Xu hudng FDI tir Trung Quéc sé ti€p tuc dién ra manh mé trong ndm 2024 — 2025, |a co
héi cho cac doanh nghiép Bat dong sdn Khu cong nghiép m& khéa quy dat

e Chu dé dau tw 2: DE thuc day ting trwdng nén kinh t&, Chinh Phu s& ti€p tuc ddy manh d3u tu cong, 1a co
hoi cho cac doanh nghiép nganh Xay dung ghi nhan Igi nhuan tét trong ndm 2024 - 2025.

e Chu dé dau tw 3: Ha tang dan cai thién va hanh lang phap ly thdng sudt 1a nhitng yéu té nén tang hinh
thanh mot thj truong bat ddong san bén virng

e Chu dé dau tw 4: Cac doanh nghiép nganh thép ndi riéng va Vat liéu xay dwng ndi chung sé& phuc hdi manh
mé nho (i) mirc nén thap ndm 2023, va (ii) thi trwong Bat dong san phuc hdi trong ndm 2024.

Téng quan bao cao

Chu dé dau tw Nganh C6 phiéu khuyén nghij

Chadée1 BDS khu cdng nghiép Kha quan SZC, IDC, PHR, SIP
cha d& 2 Xay dung LCG, HHV, CTD

Cha dé3 BDS dan dung NLG, KDH, VHM, 1JC
Chu de 4 Thép Kha quan HSG, HPG

Chu dé dau tw 1: Xu huéng FDI sé ti€p tuc dién ra manh mé trong nam 2024 — 2025, |13 co’ hdi cho
cac doanh nghiép Bat ddng san Khu cdng nghiép mé khéda quy dat méi méi.

BSC cho rang xu hwéng FDI sé tiép tuc dién ra manh mé trong niam 2024 — 2025. Trong ndm 2023, téng
von FDI dang ky dat 28.1 ty USD (+24.4% yoy), trong d6 vén FDI dang ky cdp mdi dat 20.2 ty USD (+62.2%
yoy), von FDI thyc hién dat 23.2 ty USD (+3.5% yoy), dong gép chinh béi Trung Quéc, Dai Loan. Véi viéc (1)
Céc co s& san xuat van dang dich chuyén ra khéi Trung Qudc, (2) Chinh ph Viét Nam ciing cho thay nd luc
thu hat FDI khi (i) ndng cAp m&i quan hé ngoai giao véi M§, Nhat Ban 1én cdp d6i tac chién lwoc toan dién,
(i) lién tuc t6 chirc céc toa dam két néi nha dau tw FDI vai cac tinh (3) Luat dat dai sira d6i dwoc thong qua,
luat khu cdng nghiép, khu kinh t& dang dugc dy thdo ban hanh, BSC ky vong s& cé mét lan séng FDI th 4
chay vao Viét Nam trong ndm 2024 — 2025, tap trung vao linh vic cdng nghé cao, nang lwgng tai tao.

BSC Equity Research Bloomberg: RESP BSCV 9
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Hinh: Lan séng FDI thir 4 ki vong sé& thic diy téc dd mé khéa quy dat KCN ké tir ndm 2024

. L3n s6 ’ 2015-2019: Lan séng FDI thir 3 . - Lan sé i
70,000 2005-2008: Li.i? sor\g FDI thir 2 o 8 A 2023-2025F: Lan séng FDI thi 4180,000
_ (Dién tir) _ (May mdcva Thycphim) (Céng nghé cao, NLTT)
o | L
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Ngudn: GSO, FinnPro , BSC Research t6ng hop

Bang: Thdng ké cac lan séng FDI vao Viét Nam

1991-1997: Lan séng

FDI dau tién.

- Théng qua Luat dau
tu nudc ngoai.

- Giai doan dau mé&
clra cla thi truong Viét
Nam.

Giay dép, Xe may
(Honda)

Khu vuc phia Bac/Nam

- FDI dang ky: +330%,
TB 23%/nam

- FDI thyc hién: +847%,
TB 38%/nam

- Quy dat: N/A
- Cho thué: N/A

2005-2008: Lan song FDI thwr 2 2015-2019: Lan s6ng 2023-2025F: Lan séng FDI thir 4
FDI thir 3

- Gia nhap WTO nam 2007. - Ky két hiép dinh - Xu huéng dich chuyén chudi san

- Ban hanh Luat d3u tu chung, thay CPTPP, VKFTA xuat, cung &ng ra khéi Trung Quéc

thé& cho Luat dau tw nwdc ngoai va - Tiép tuc stra d6i va ti€p tuc dién ra.

Luat dau tu nodi dia. ban hanh Luat dau - Nang cip mdi quan hé ngoai giao
tw v3i M§, Nhat Ban |én murc d6i tac
~Trung Quéc + 1. chién lugc toan dién.

- Luat dat dai stra d6i, Luat KCN,KKT
chuan bj dwgc ban hanh trong thoi

gian tai.

Pién tlr (Samsung, Intel) May mac, Thuc Cong nghé cao, NLTT

pham
Khu vuc phia Bac Khu vuc phia Nam Khu vuc phia Bac
- FDI dang ky: +836%, TB 75%/nam - FDI dang ky: +67%, - FDI thyc hién: Dy kién tdng TB
- FDI thuc hién: +248%, TB 37%/ndm 1B 11%/ndm 7%/ndm,
- Quy dat: +132%, TB 23%/n3m - FDI thyre hién: - Quy dat: Dy kién tang TB 6%/nam

0, 0, 2 A

_Cho thué: +74%, TB 15%/ndm +41%, TB 7%/nam do quy hoach han ché.

- Quy dat: +15%, TB

3%/nam

- Cho thué: +27%, TB

5%/nam

Ngudn: BSC Research téng hop
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Xu hué'ng FDI tang trwdng manh sé tao ap lwc Chinh Phi ddy nhanh mé khéa quy dat do ngudn cung tir cac
khu vire tinh/thanh loai 1 khéng con nhiéu. BSC so sdnh quy dat hién tai vdi quy dat duoc phép phé duyét
dé&n ndm 2025, nhan thay nhiéu tinh thanh d3 st dung chi tiéu. Do d6, BSC cho rang ngudn cung Bat dong san
Khu cong nghiép van sé thiéu hut trong 1-2 ndm t&i. Dong thoi, dieu nay ciing tao 4p lwc cho Chinh Phi phai
day nhanh tién do phap ly d& mé khda ngudn cung tai cac tinh/thanh con chi tiéu phé duyét.

Bang: Théng ké quy dat tai mot sé tinh thanh

Tinh/TP Quy dat : Chi tiéu , Chi tiéu % Chi tiéu
hién tai (ha) dén 2025 (ha) dén 2030 (ha) da str dung
MIEN BAC

Loai l

Ha Noi 1,347 2,787 3,828 48%
Bac Ninh 5,899 4,760 6,408 124%
Hung Yén 2,611 3,849 5,021 68%
Hai Duong 1,732 3,115 5,661 56%
Hai Phong 6,080 7,262 8,710 84%
Loai 2

Ha Nam 2,043 4,027 4,627 51%
Thai Binh 1,903 1,662 2,565 115%
Vinh Phic 3,110 3,037 4,815 102%
Thai Nguyén 1,470 3,650 4,349 40%
Bac Giang 3,074 3,377 7,000 91%
Quang Ninh 4,632 3,658 5,904 127%

MIEN NAM

Loail

H6 Chi Minh 2,830 5,021 5,918 56%
Long An 9,200 10,479 12,433 88%
Binh Duong 11,300 11,900 14,990 95%
Poéng Nai 10,000 12,470 18,543 80%
Loai 2

Tay Ninh 3,415 3,580 4,269 95%
Binh Phwérc 4,686 4,258 7,584 110%
Ba Ria — Viing Tau 9,000 8,550 10,755 105%
Binh Thuan 2,000 2,069 3,048 97%

Ngudn: BSC Research t6ng hop

Pié€m roi ngudn cung maéi sé vao giai doan 2H.2025 — 2026 tré di. Nhin lai 1an séng FDI Ian thi 3 chay vao
Viét Nam, BSC nhan thay ngudn cung tir mé khéa quy dat méi s& cé do tré 1 — 2 ndm ké tir khi dong vén FDI
chay vao. Cu thé, vén thyc hién FDI tang trudng manh mé +7% YoY/nam trong giai doan 2015 — 2019. Trong
khi d6, trong giai doan nay, ngudn cung quy dat chi tang trwdng + 3% YoY/ndm, chi dugc ma& khda ké tir ndm
2020. Twong ty, d6i vdi lan séng FDI thir 4 tir Trung Qudc, BSC cho rang diém roi ngudn cung mdi cling s& cd
do tré 1-2 nam va sé tir 2H.2025 tré di.

Daoi véi ngudn cung méi, BSC rang sé cé xu huéng dich chuyén ra cac tinh/thanh vé tinh loai 2 ctia Ha Noi
va TP.H6 Chi Minh nh& (1) Ha tang giao thong ngay cang dugc cai thién gitp gidm thiéu thoi gian di chuyén
gitta cac vung kinh t& trong diém va khu vuc thi trudng cap 2, (2) Chi phi cho thué dat cling nhu chi phi nhan
céng tai thi trwdng cdp 2 chua qud cao, (3) Quy dat doi dao mang dén nhiéu sy lwa chon hon cho khéch
thué. BSC cho rang xu thé nay s& mang lai loi ich cho cac doanh nghiép d3 va dang phat trién dy an tai cac
thi trudrng cdp hai nay nhu SIP véi cum KCN Tay Ninh (Tay Ninh), IDC vé&i KCN Cau Nghin (Thai Binh) hay SZC
v@i KCN Chau Birc (Ba Ria — Viing Tau).

BSC Equity Research Bloomberg: RESP BSCV 11
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Mot s6 trung tdm cong nghiép mé&i hinh thanh tai cac tinh/thanh Loai 2

HA GIANG CAO BANG
LAO CAl GIA LAY
I & osune
FOXCONN MITAC S = DAK LAK
YEN BAI __TFI Canon Fpamn 3 (YDCERA
NGUYEN AIRISO "xefcn SN IO BINH PHUOC NINH

LAM DONG

THUAN.
DYAMAHA sumromo e TAY NINH

“enumo AVERO | PHUC BAC GIANG L. . ) BINK
o —— O D@ NG NINK KCN méi: Quang Ninh Rt TS BINHTHUAN
HANOI -

TP.HCM

LONG AN
HUNG %S <
YEN {4 AN GIANG [V}‘?‘:\V\'Y TIEN £
PEGATRON #ronear GIANG
YUK HA Wrwreo s 5 &i: Ba Ria Vii a
o a ® = CAN THO VINH LONG 1 BEN TRE KCN me¢i: Ba Ria Viing Tau
NA —

— NINH  DINH HAU GIANG TRA VINH

THANHHOA  EINH aa g TRANG
KCN ma@i: Thai Binh

Nguén: BSC Research tbng hop

Chu dé dau tw 2: D& thiac day ting trwdng nén kinh té&, Chinh Phu sé tiép tuc day manh dau tw cong,
giup céc doanh nghiép nganh Xay dwng ghi nhan lgi nhuén tét trong ndm 2024 - 2025.

BSC cho ring cac du an ha tang sé dwoc ddy nhanh tién do6 thi cong trong ndm 2024 nho:

(i) Tinh trang thi€u vat liéu xdy dwng da dwoc gidi quyét. Nhin lai 9T.2023, cic dy an thi céng, dic
biét tai cic tinh/thanh mién T4y gép tinh trang thiéu cat, d4 do (i) thi€u md mai, (ii) chénh léch gitta
gid thi trwong (cé 1dc 18n téi 240,000 VND/m?3) va gid cdng b6 tai cac dy an xay 13p (80,000 VND/m?3),
khién cho cac nha thau khéng dédm trién khai. Tuy nhién, trong Quy 4.2023, tinh trang nay co ban
da duoc gidi quyét nho viéc Chinh Phi yéu cau cdc mé cam két trir lwong cho cac du an Xay 13p.

(ii) Qua trinh gidi phéong mit bang clia da s8 cac dy an da hoan thanh trong ndm 2022 - 2023, giup
cho tién d6 thi cong dé dang ddy nhanh trong thoi gian téi. Quan sat cac du 4n thanh phan Cao téc
Bac Nam giai doan 2 nhu dy an Viing Ang — Bung (LCG), thi da s6 tap trung gidi phéng mat bang,
chuén bi nén trong ndm 2022 — 2023.

Bang: Cap nhat tién do thi cdng mdt sd dw an ha tang trong diém

Goi thau thanh phan Tylé  Thoidiém khoi Thoi diém du Théng tin khac
GPMB cong kién hoan thanh
4.6 100% 8/2023 6/2025 Con 7 gdi thau
San bay Long 5.10 100% 8/2023 11/2026 thanh phén khac
Thanh dang lya chon nha
6.12 100% 6/2023 12/2025 thau

Con 6 goi thau

Puong vanh dai thanh phan khac

0,
3 TP.HCM XL3,6,8,9 82% 6/2023 1/2026 dang Iuza chon nha
thau
Con 7 goi thau
Pudng vanh dai 0 thanh phan khac
4 Ha N 08,09,10 87% 6/2023 1/2026 dang lira chon nh
thau
Cao t8c Bc- Dién Chau - Bai Vot 100% 5/2021 12/2024 D3 hoan thanh
9/11 dv an thanh
Nam Gb1 Cam La4m — Vinh Hao 100% 9/2021 12/2024 / p'h‘én
Cao téc Béc- Quang Ngai — Hoai Nhon 89% 1/2023 1/2026 Cac dy an hau hét
Nam GD2 Vén Phong — Nha Trang 92% 1/2023 1/2026 dang di vao giai

BSC Equity Research Bloomberg: RESP BSCV 12



— BSC’

Vietnam Sector Outlook 2024 BIDV SECURITIES JsC

doan cudi GPMB,
Hoai Nhon — Quy Nhon 82% 1/2023 1/2026 budc vao giai doan
tang téc thi céng.

Ngudn: BSC Research tong hop

Qua d6, BSC cho rang diém roi doanh thu - lgi nhuan clia cac doanh nghiép xay Iap ha tang sé roi vao giai
doan 2024 -2026. BSC du bdo doanh thu clia nhém xay dung ha tang s& tang trung binh 15-20% yoy nho (i)
Hang loat du 4n xay |&p 1&n d3 dong loat khadi cong trong ndm 2023, (ii) Nhiéu du an v&i gia tri backlog 1dn,
dang dan di dén giai doan cudi cung va s& dan phan anh vao két qua kinh doanh cla cac doanh nghiép ha
tang.

Ngoai ra, so sanh vé&i giai doan 2015 — 2020 (Cao t6c Bac — Nam Giai doan 1), BSC cho rang bién lgi nhuan
gop cla cac doanh nghiép xay l13p ha tang du béo sé cai thién hon trong giai doan 2024 — 2026 nho (1)
Nhiéu dy an dugc chi dinh thau, ddc biét 1a cac géi thau thudc du an cao téc Bac — Nam giai doan 2, giup
cho nha thau gidm bét &p luc canh tranh vé gid, ddm bao ngudn thu, (2) Ki thuat thi cong céc dy an thudc
giai doan 2 phirc tap hon vdi nhiéu géi thau vé thi cong ham, cau, trén nén dat yéu, (3) Mot s6 doanh nghiép
I&n san sang loai hinh xay dwng mdi, cé bién loi nhuan gop t6t hon nhu xay 1ap dién.

Gia tri backlog I&n s& dan dwoc phan anh vao két qua Bién loi nhuan gép mang xay lap clia cac doanh nghiép ha
kinh doanh clia cac doanh nghiép ha tang trong 2024- tang dy bao sé cai thién hon trong 2024.
2026.
20,000 4.6 4.6 5.0 20.0%
°
4.0
3.0 15.0%
° 3.0

10.0% f
20 f\/—
I 1.0 5.0% V\/
m B I-
C HHV  LCG

[ ]
.7
15,000
10,000
5,000 I
VCG 4G 0.0%
o 2019 2020 2021 2022 2023F 2024F
mmmm Backlog woc tinh

mmmm DT xay 1ap TB 2021-2022
e Ty l& Backlog/DT xay l&p e \/CG e CAG e HHV LCG

Ngudn: Bd Céng Thwong , BSC Research tdng hop.

Chl dé dau tu 3: Ha ting dan cdi thién va hanh lang phép ly théng sudt 13 nhirng yéu t6 nén hinh
thanh mét thj trwé'ng bat dong sdn bén virng.

1. Hanh lang phap ly hoan thién dat nén méng cho su phat trién bén virng.

Mbi trwdrng dau tu cac du an BDS s& c6 nhiéu chuyén bién quan trong trong thdi gian téi, xoay quanh cac
Luat stra d6i vira dugc Qudc hdi thong qua bao gdbm Luat Nha & (sira d6i), Luat Kinh doanh BDS (stra d6i) va
Luat P4t dai (slra d6i), c6 hiéu lyc tir 01/01/2025. Ching téi nhan thay qua trinh xay dung cac van ban phap
luat vé thj trudrng BDS than trong, nhin nhan moi trwdng hop d3 va cé thé xdy ra dé dénh gia hét duoc cac tac
ddng clha chinh sach va xung dét phép luat. Do d4, chinh sdch nhat quan mé ra ky vong tich cyc vao mét thi
trudng BDS bén vitng hon, cdng tac phdp ly chinh chu va minh bach.

Mét s6 thay d6i chinh cua Ludt D4t dai sira d6i bao gém:

BSC Equity Research Bloomberg: RESP BSCV 13
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- Quy dinh cu thé va bd sung phwong phap xac dinh gia dat: Luat DAt dai sira d6i quy dinh mang tinh
nguyén tac, xac dinh rd ndi ham va trudng hop, diéu kién dp dung tirng phwong phéap (bao gdm so
sanh, thu nhap, hé s6 diéu chinh gid dat va thang du). Ching tdi ky vong ngudn cung BDS s& sém duorc
mé& khéa, khi hon 50% cac du an vuwdng mac phép ly déu dén tir khé khidn trong cong tac xac dinh gia
dat.

- Nhan manh va quy dinh cu thé hon vé diu gia quyén sir dung dat, dau thau lwa chon nha dau tu:
co hoi ti€p can quy dat tré nén cong bang ddi véi tat ca cac doanh nghiép déc biét 1a cac doanh nghiép
c6 nén tang tai chinh va nang luc trién khai tot. Bén canh do, viéc gia han thoi gian trién khai dwoc
that chit s& gidm thiéu viéc cac chld dau tw gom dat 6 at nhwng cham trién khai, I3ng phi ngudn lyc x3
hoi va mat can bang tai chinh.

- Xac dinh rd vai trd ctia cac cap quan ly va viéc GPMB du an, ban giao cho DN sau khi tring thau: yéu
cau dam bao tdi dinh cu va béi thudng trwdc khi tién hanh thu hoi 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 nguoi 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 hoi dat va dam bao ding tién do giao dat trién khai dw an.

Cdac chd thé lién quan dén viéc trién khai dy an BDS (Ngan hang, Chd dau tw, méi gidi BDS, céc co quan quan
ly) s& cé thém khodng 1 ndm dé tim hiéu, thdm th3u chinh sach, ra soat hoan thién ho so va dac biét 1a hinh
dung dugc birc tranh méi trong thoi ky méi dé cé phuong an kinh doanh phu hop va can déi ngudn vén.

2. Cuc dién “cudc choi” c6 nhiéu thay déi

Theo quan diém cla ching tdi, mdi tredng phap ly méi s& khoi thdng ngudn cung bat ddng san, tuy nhién s&
tac déng dén bién lgi nhuan cda céc doanh nghiép do 3 yéu té:

- Nghia vu tai chinh cao hon: chi phi tién sir dung dat theo sat gia thi trudng, quy dinh vé (ng vén dé
dia phuong thuce hién thu hoi dat,...

- Tiép can von vay khé hon: sau giai doan ach tac phép ly vira qua, ndng luc kiém duyét, tham dinh ho
so' cla cac t6 chire tin dung da dugc nang cao dang ké trong khi cac DN chi dugc thé chdp mot dy én
dé phuc vu cho du an d6. Qua d6, han ché cac trudng hop lam dung don bay qua mirc dé thau tém
quy dat, trién khai qua nhiéu dy an cling lic nhuwng khéng dd nang luc tai chinh...

- Ngudn cung san pham doi dao hon déng nghia vdi viéc tdc dd hap thu ciia moi du an sé cham lai va
gia ban sé dwoc binh 6n, cac DN van tiép tuc trién khai cac chinh sdch ban hang wu dii.

Xu huéng chung cla nganh sé& (1) khé mé rdng quy dat 6 at nhwng cham trién khai do siét chit viéc gia han
thai gian trién khai dy 4n va (2) han ché cac tredrng ho'p gom dat néng nghiép chd’ chuyén ddi muc dich sty
dung dat nhu cac thoi ky tredce. Dac biét, chung téi ky vong hanh lang phap ly duoc dinh hinh va 4p lyc trai
phi€u ddo han quay tr& lai tlr 2024 s& tao ra lan séng thau tém, M&A dén tir cadc Chi dau tw I&n va NDT nwéc
ngoai.
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Hinh: Téng gia tri tréi phiéu ddo han dwoc gidn/hoin no Hinh: Ap lyc trai phi€u ddo han sé& quay tré lai tir 2024
thanh c6ng trong 11723

Other 80,000
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Ngudn: BSC Research tdng hop

3. BSC cho ring trong ndm 2024-2025, xu hwéng mé& ban nhirng san pham thi trwéng can.

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, déc biét 1 théng nhat céng téc xac
dinh gia dat (50% dy 4n BDS dang gip khé khan, viréng mac) va céch ti€p can quy dat (théng qua dau gia, dau
thau), (2) hoan 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 vdi (1) nhu ciu & thue cla ngudi mua nha ludn duy tri manh mé, (2) dé léch pha
cung — cau duoc thu hep nho giao thdng két ndi duwoc cai thién, (3) chinh sach ban hang vu d3i ti€p tuc dugc
day manh va (4) méi trudng |3i 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 nang luc trién khai cla cadc DN con han ché, nhat 13 sau giai doan day kho khin
cla thj truong.

Hinh: Ngudn cung Bat ddng san tai H6 Chi Minh Hinh: Nguén cung Bat ddng san tai Ha Noi
45000 ________ mCan ho 40000 _ _____ m Cén ho m Nha lién thd
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Chl dé dau tw 4: Cac doanh nghiép nganh thép néi riéng va Vat liéu xay dwng néi chung sé phuc
héi manh mé nhé (i) mirc nén thap ndm 2023, va (ii) thi trwé'ng Bat ddong san phuc héi trong ndm
2024.

BSC cho rang san lwgng thép thij trrdrng ndi dia sé phuc hoi tré lai trong ndm 2024 nhe thij trwdrng Bat dong
san quay tré lai. K&t thic Quy 4.2023, san lvong thép ndi dia toan nganh gidm 10% YoY do nhu ciu Bat dong
yéu. V&i viéc (1) chinh sach thi truong Bat dong san da dao chiéu trong ndm 2023, (2) mat bang I3i suat duy
tri &@ mirc thap trong 2H.2023, BSC ky vong B4t ddng san s& phuc hoi ké tir 2H.2024 va san lugng thép ndi dia
+10-15% YoY.

Hinh: San lrgng thép ndi dia dat 16.4 triéu tan (-9.8% YoY) trong nam 2023, duy tri & mirc 1.3-1.4 triéu tdn/thang

Triéu tan

2.5 60%
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mmm Thép xay dung = Thép 6ng mmmm Tonma  mmssm CRC/HRC % yoy tt ndi dia
Ngudén: VSA

Bién lgi nhuan gdp céc doanh nghiép thép ky vong sé tiép tuc phuc héi vé mirc trung binh chia 1 chu ky thép
vao ndm 2024 nho (1) san lugng phuc hoi, kéo theo xu huéng gia thép di lén (2) cdc doanh nghiép thép day
manh thi treong ndi dia coé bién lgi nhuan gbp cao hon.

Hinh: Bién lg'i nhudn gdp cha HSG (%)

Chu ky 2009 — 2015 Chu ky thép 2015 — 2020 Chu ky 2020 — 2023 tr& di
N3m 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | Q1.23 | @2.23 | @3.23 | Q4.23
Bién LNG
binh 13.2% | 13.6% | 14.3% | 11.7% | 14.8% | 23.3% | 16.9% | 11.6% | 11.5% | 16.8% | 18.5% | 11.0% | 1.2% | 6.3% | 10.4% | 13.9%
quan (%)
Trung 13.2% 15.7% 9.6%
binh

Hinh: Bién lg'i nhudn gdp chia HPG (%)

Chu ky 2009 — 2015 Chu ky thép 2015 — 2020 Chu ky 2020 — 2023 tré di
N3m 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | Q@1.23 | Q@2.23 | Q3.23 Q4.23
Bién LNG
binh quan | 16% | 19% | 15% | 18% | 21% | 28% | 24% | 21% | 18% | 36% | 45% | 13.9% | 45% | 86% | 9.1%
(VND/t3n)
Trung o o
binh 17% 25%
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@ Bit
déng san
thwong
mai

[TRUNG
LAP]

Tri€n vong sang hon, tuy nhién, da phan anh vao dinh gia cia nganh cho chu ky phuc héi

“Mua dong” ctia nganh BBS vo cling khac nghiét, cé strc lan tda manh dén nhiéu nganh nghé néi chung va dic
biét &nh huéng dén strc chong choi clia cac doanh nghiép trong nganh BDS nai riéng. Ap lyc thanh khodn buédc
nhiéu DN phai thanh ly, ban si cdc du &n vdi gid thap. Tuy nhién & chiéu nguoc lai, cdnh clra co hdi thau tom
quy dat gid ré ma ra cho cac doanh nghiép s& hitru nén tang tai chinh lanh manh, nang lyc trién khai dy 4n tot
(VHM, NLG, KDH) va c6 kha nang huy déng vén mdéi (PDR, DXG, 1JC).

Chung téi ky vong hanh lang phap ly dugc dinh hinh va ap luc trai phi€u ddo han quay trd lai tir 2024 s tiép
tuc xu huéng san loc thi trwdng, tao ra lan séng thau tém, M&A dén tir cdc Chu dau tw trong nwdc c6 nén
tang tai chinh va nang lwc van hanh t6t cling nhw NDT nuwéc ngoai.

Nén tang tai chinh cac DN nhin chung d3 lanh manh hon Pinh gia P/B nganh hién tai
sau giai doan tai cau tric

180.0% 161.1% 40
160.0% 35 - ERgy
140.0% 3.0
0,
120.0% 25 ® 2.40
100.0% . 2.0 1.70 ® 211 ® 244307 172
0, . (] - e e o Al = e e e e e e = e = o = - = - - -
80.0% 15 ® 1%-6 -
60.0% ® 127 ®2
20.0% I I I I I 0.5 ® 0.48
0.0% - u 0.0
I 0O=Z0d00x ongso0O0 = O O d 0O 00 x O & 0 o0
O 2I X=700uW E E = > = E E
SzIFfz08E26>z=2¢9 T Z22085z0888>=zE2¢
® % No/VCSH e P/Bttm - --- Trung binh nganh
Ngudn: BCTC Q3/2023 cdc DN niém yét, BSC Research Ngudn:Fiinpro, BSC Research

P/B nganh hién tai dang & muc 1.7x, ching t6i cho rang dinh gia hién tai twong d6i phu hop cho giai doan
phuc héi ban dau cda chu ky BDS. Tiém ndng tang gid s& phu thudc vao (1) Igi nhuan, dong tién tir trién khai
dy 4n hoac thodi von cac dy an khéng con nam trong ké& hoach kinh doanh va (2) kha nang tan dung thoi co dé
mé& rdng quy dat

Hinh: Dinh gia nganh BDS qua cac giai doan clia chu ky

5.0 | r
4.5 Ny P A .. 1
4.0 Ky vong budc vao giai doan |

phuc hoi gitp téi dinh gia \
Sk nganh W

3.0 PP - "
¢ . P/B=2.15x |
25 y J , -
/ \ P/B=1.7x ~ |
1.5 \ P/B=1.2X Y {
1.0 N Wh
os t\ A\.A s i . P/B=1.0x
: P/B=0.7x S~

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

DXG NLG KDH VHM ——NVL PDR
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Ngudn: Bloomberg, BSC Research

Cac yéu td theo dbi: (1) Cac Thong tw/Nghi dinh hwdng dan thi hanh luat, (2) Piém roi ddo han no vay/trai
phiéu, (3) Lai suat va tinh hinh huy déng vén cla cédc DN qua cac kénh tin dung, trai phiéu, cd phiéu..., (3) Kha
nang mé rong quy dat cta cac doanh nghiép trong giai doan san loc thi trudng

CA phiéu khuyén nghi: NLG, KDH, VHM, 1JC

a

Xay
dung

[TRUNG
LAP]

Trién vong ndm 2024: BSC ky vong loi nhuan cla céc doanh nghiép xay |13p ha tang s& ting trwdng tich cuc
+30% yoy, nho:

(1) Hang loat dy an ha tang Ié&'n d3 dwoc kh&i cdng trong nam 2023. Bén canh dé, nhiéu du &n thudc giai doan
trude vai gia tri backlog |6n, dang dan di dén giai doan cudi cung va s& dan phan anh vao két qud kinh doanh
cla cac doanh nghiép ha tang.

(2) Bién lgii nhuan gop clia cac doanh nghiép xay 13p ha ting du bao sé cai thién hon nho (1) Nhiéu dy én
dwoc chi dinh thau, dic biét 13 cac goi thau thudc dy &n cao téc Bac — Nam giai doan 2, gilp cho nha thau
gidm b6t dp lwe canh tranh vé gid, dam bao ngudn thu, (2) Ki thuat thi cdng cac du an thudc giai doan 2 phirc
tap hon vdi nhiéu géi thau vé thi cdng ham, cau, trén nén dat yéu, (3) Mét sé doanh nghiép Ian san sang loai
hinh xay dung méi, cé bién lgi nhun gop tot hon nhw xay 1ap dién.

Tuy nhién, dinh gia cta phan 1&n cac doanh nghiép xay dwng da phan anh hau hét trién vong kinh doanh
nam 2024. P/E trung vi nganh hién tai |a 30.5x cao hon so v&i P/E trung vi 5 ndm |13 21.8x.Do d6, d&i v&i nhom
c6 phi€u ha tang, ching t6i khuyé&n nghi dau tw (1) Cac doanh nghiép van con murc dinh giad hap dan, (2) Dua
trén nhitng bién ddng ngan han nh& nhitng thong tin tich cyc vé viéc trung thau hodc tin tirc vé ddy manh
dau tu cong.

Bién loi nhuan gop cac doanh nghiép xay lap ha tang sé Pinh gia P/E nganh hién tai
cai thién hon trong 2024.

20.0% 70.00
60.00 (]

15.0%
50.00 o

10.0% "\; 40.00
30.00

5.0% P/E trung vi 5 nam = 21.8x °
200" """ "TTTTTTTTToTTo L i

[ ]
0.0% 10.00 L
2019 2020 2021 2022 2023F 2024F
0.00
==VCG =m===CAG emmmHHV LCG VCG DPG HHV FCN C4G LCG
Ngudn: Fiinpro, BSC Research Ngudn:Fiinpro, BSC Research

Cac yéu td theo dbi: (1) Tién dd giai ngan vén dau tu cdng cta Chinh phu, (2) Tién do giadi phong mat bang va
thi cong cac du &n ha tang, (3) T6c dd ghi nhan doanh thu va bién déng bién loi nhuan gép cha cac doanh nghiép
xay dung.
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C& phiéu khuyén nghi: LCG, HHV, CTD

® Khu cong
nghiép

[KHA
QUAN]

Trién vong ndm 2024: BSC ky vong KQKD ctia nhém Khu cong nghiép s& tang trwdng tich cwc +27% yoy nho:
(1) Chung tdi ky vong nhirng bién ban ghi nhé (MOU) vé viéc cho thué dat KCN, dwoc thyc hién trong nira
cudi nam 2023, sé& dwoc chuyén thanh hop déng chinh thirc va ghi nhan doanh thu trong 2024.

(2) Gia thué KCN tiép tuc ting trung binh 5%-10% yoy nho (i) Ngudn cung dat KCN van thiéu hut, dic biét tai
cac tinh /thanh trung tam, va&i ty 18 1ap day dat trén 90%, (ii) Nhu cu thué dat KCN gia tang, trong bdi cdnh mét
lan séng FDI thi tu vao Viét Nam c6 nhiéu kha nang xuat hién.

Chung t6i cho rang cac doanh nghiép KCN s& hitu quy dat sdn sang cho thué 1én nhu: VGC, IDC, SIP sé& cé mirc
tang trwdng loi nhuan vuot trdi hon so véi toan nganh, nhd tan dung duoc nhu cau gia tang 1&n, trong bdi
canh quy dat cda cac doanh nghiép khac chuwa thé duwa vao kinh doanh khi phai x{ ly cac van d@ phap ly.

Ty lé 1ap day tai cac tinh/thanh trung tdm déu >85%. Quy dat KCN san sang cho thué cGa cic doanh nghiép
niém yét (ha).

12,000  98% 85% W 95% 1000

85%
10,000 °
8,000 800
6,000

600
4,000
2,000 I II 200

inm
I I = =

Ha N6i Bac Ninh TP HCM  Binh Dang Nai
Dwong 200
m Dién tich dét cong nghiép (ha)
m Dién tich d4t cong nghiép cho thué (ha) 0
o Ty I& lap day (%) VGC SIP IDC BCM SzZC KBC SZL LHG

Ngudn: CBRE, BSC Research Ngudn: BSC Research téng hop

Cac yéu t6 theo doi: (1) Cac Thong tu/Nghi dinh hudng dan thi hanh luat dat dai, (2) Viéc 4p dung thué t6i thidu
toan cau va cac bién phap hd trg doanh nghiép cta chinh phd, (3) Kha ndng mé rong quy dat cla cac doanh
nghiép trong béi cdnh ngudn cung ngay cang thu hep, (4) Ngudn cung dién nang cho cac KCN, dac biét tai khu
vuc mién Bac.

C& phiéu khuyén nghi: IDC, SZC, SIP, PHR.

D3i v&i trién vong clia nganh thép trong ndm 2024, BSC danh gia KHA QUAN vdi viéc cac doanh nghiép nganh
thép sé& phuc hdi manh mé tir mdc nén thap cda ndm 2023 va nho thj trwdng Bat dong sdn dan hoi phuc.

Xét vé 1 chu ky, dinh gia ctia cac doanh nghiép nganh thép dang & vung thap. BSC cho rang murc dinh gia hién
tai phu hop dé mua cac doanh nghiép thép s& hitu tai san t6t, thi phan I&n, trong bdi cdnh (1) thoi diém xau
nhat cla cédc doanh nghiép nganh thép da qua, (2) loi nhun cha dang & vung ddy, s& dan cai thién trong thoi
gian tdi.

C3 phiéu khuyén nghi: HSG, HPG
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Hinh: Binh gia PB cda HPG

Lin

4 Chu ky 2009 - 2015 Chu ky 2015-2020 Chu ky 2020-2023 tro di

e
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Hinh: Binh gii PB cia H5G

Lin

chu ki 2015-2020 chu kf zozo-2023 trd di
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Bang: U'dc tinh KDKQ mét sd doanh nghiép nhém nganh: Bat dong san — Xay dwng - VLXD

z%TzT4 " Yo ;':;I ROE  Gidngdy  Gidmuctiéu Upside

(ty VND) (ty VND) 2024 30/01/2024 2024 (%)

NLG 6,811 51% 819  40% 2,052 18.30 144 3% 7% 38,950 44,700 15%
KDH 6,051 150% 980  16% 1562 25.41 1.65 4% 4% 31,150 44,700 43%
VHM 96,408 -17% 27,257 -26% 6,197 6.68 0.87 6% 13% 41,800 60,900 46%
UC 3,104  60% 795  62% 2,345 459 057 13% 13% 14,500 21,700 50%
LCG 3,562  48% 173  59% 904 13.13 0.80 2% 6% 12,000 14,300 19%
HHV 3,161  21% 445  23% 1,081 1425 0.63 1% 5% 15,400 17,600 14%
CTD 18,5527 9% 318  35% 3,206 2150 0.77 1% 4% 68,900 78,700 14%
IDC 8829  20% 2,140 20% 6,485 7.91 224 11% 25% 51,300 52,200 2%
szC 1,127  38% 377  72% 2,095 1838 2.09 4% 11% 38,500 40,900 6%
SIP 681 7% 1121  13% 12,333 1197 342 5% 26% 73,800 80,700 9%
PHR 1,585  17% 533  -14% 3,931 12.69 179 8% 14% 49,900 57,500 15%
HSG 35101 11% 955 4056% 1,596 14.74 1.15 6% 8% 22,850 25,500 12%
HPG 133,221 11% 12,178 79% 2,094 1337 144 6% 11% 28,000 33,000 18%
NLG 6811 51% 819  40% 2,052 18.25 1.43 3.4% 6.7% 38,850 44,700 15%
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Ngudn: BSC Research
NGANH NANG LUQNG — TIEN iCH — PHAN BON — HOA CHAT [TRUNG LAP]

Chuyén vién phan tich: Duong Quang Minh Email: minhdg@bsc.com.vn
Chuyén vién phdn tich: Nguyén Thj Cdm Tu Email: tuntc@bsc.com.vn
Chuyén vién phadn tich: Lwu Thay Linh Email: linhlt@bsc.com.vn
Chuyén vién phdn tich: Nguyén Dan Trudng Email: truongnd@bsc.com.vn

e Chl dé dau tu 1: Nhu cdu dau tu ha tang ndng lwong (du én L6 B — O Mon, du &n truyén tai dién) ky vong tac dong
tich cwc d&n nhém Dau khi va Xay 3p dién trong birc tranh chung an ninh ning lwong cda Viét Nam.

e Chh dé dau tw 2: Nha may nhiét dién huwédng loi tir 3 yéu t6 (i) Hién twgng El Nino (ii) Gida dau vao giam (iii) Thai gian
hoat dong tang do da hoan thanh dai tu trong 2023.

e Chu dé dau tw 3: Trong ndm 2024, cdc nhdm Hda chat, Phan bdn, Sdm 18p sé ghi nhan mirc tdng trudng kha quan tir
murc nén thap cta ndm 2023.

TONG QUAN BAO CAO

Chu dé dau tvw Nganh Panh gia C6 phiéu khuyén nghi

chade 1 Ning lvong Kha quan GAS, PVS, PVD, PC1
Chua dé 2 Tién ich Kha quan PC1, POW, QTP
Hda chat Kha quan DGC
Cha dé3 Phan bon Kha quan DCM
Sam 16p Kha quan DRC

CHU DE DAU TU 1: NHU CAU DAU TU HA TANG NANG LUONG THUC DAY DOANH THU CUA DOANH NGHIEP
DAU KHi VA XAY LAP DIEN

1. Cac duv an dau khi trong diém 1a déng lwc ting trwdng chinh cho cac doanh nghiép dau khi

Trong khoan 8 ndm tré lai day, Viét Nam gan nhu khdng phat trién, khai thac mo khi Ién nao. Dudi ap luc trir
lvgng cdc mo khi hién hitu dang dan can kiét, chinh pht d3 day manh dau tw, phat trién dy 4n mdi dé dam
bao ngudn khi dau vao cho nhu ciu dién va céng nghiép.

Trong giai doan nira cudi ndm 2023, mét s6 dy an dau khi Ién da cho thay tin hiéu tich cwc trong tién dé dau
tu:

+ Dy 4n md Lac Pa Vang d3 nhan duoc quyét dinh dau tu cudi cung (FID) tir tap doan Murphy Oil (My), véi
muc tiéu khai thac dong dau thuong mai dau tién (First Qil) tir mod nay vao ndm 2026.

+ Chudi du 4n L6 B — O Mén ciing d3 duoc chi dinh tring thau han ché cho tirng thanh phan cta dy an, va du
kién nhan dwoc FID vao gilra nam 2024.

Viéc céc du an duoc trién khai s& sdm giup cac doanh nghiép dau khi dwoc hwédng loi, dac biét 1a nhém
thuong ngudn dau khi, thdng qua cédc hop déng EPC va cac chién dich khoan tham do: téi thdi diém hién tai,
PVS @3 trang 3 gbi thau lién quan dén L6 B tri gid hon 1 ty USD
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Bang: Cac dv an dau khi trong nwérc sap dworc trién khai

Dv an Thei gian trién  Vondautw  Triv lwong C3p nhat tién do

khai (Triéu USD)  wéctinh
(dw kién)

L6 B — O Mén 2024 - 2026 11,300 100 ty m3 khi - Chidinh trung thau han ché (LLOA)
12.5 triéu thung cho hgp déng EPC#1 va #2
condensate - Du kién chinh thirc ¢ FID vao gitra

nam 2024
Lac ba Vang 2024 - 2026 693 61 triéu thung dau - D3 cé FID (ky thang 11/2023)
- Pang trién khai d4u thau
Ca Voi Xanh 2025 -2027 4,600 150 ty m3 khi - Pang ch& c6 FID va thoa thuén

khung mua ban khi (GSA HOA) méi

Nguén: BSC Research

Vi vay, BSC dua ra quan diém KHA QUAN véi cac ¢6 phiéu dau khi thugng ngudn nhu PVS va PVD (tham khao
link bdo cdo gan nhat tai day). Ngoai ra, trong trung va dai han cd phiéu GAS cling s& duvgc hudng lgi, nhd
duoc gia tang thém ngudn cung khi tir nhitng mé méi, bén canh trién vong nhap khau LNG (tham khao link
bdo cdo gan nhat tai day).

Hinh: Nguén cung khi trong nwéc khéng di dap trng nhu ciu cho cic nha may dién

San lwong cac bé khi trong diém (ty m3/nam) Nhu cau khi d6t theo cac nha may dién (ty m3)

—@— Cliu Long —@— Nam Con Son 1
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Ngudn: PVN, GAS, Du thao K& hoach Phat trién Ning lwvgng Qudc gia 2021-2030

Trong bdi cAnh Chudi du an L6 B — O Mén ky vong sém duwoc trién khai, cdc nha may dién O Mén 11, 111, IV dwoc
xay dung méi sé cang lam tang murc cap thiét cla nhu ciu DPau tu truyén tai dién cda EVN.

2. Nhu cau Dau tu truyén tai dién ctia EVN s& tao ngudn doanh thu I&n d6i véi nhém xay lap dién

DE thu hat FDI, Viét Nam can dau tv nhiéu hon cho viéc phat trién ha tang dién, va hé théng truyén tai dién
s& dwoc wu tién phat trién trong ngan han. Dic biét 13 khu vuc mién Bic, noi day can nhan thém cong suit
ngudn dién, trong d6, viéc day nhanh khai cdng duwdrng day 500kv mach 3 doan Quang Trach — Phé NGi trj gia
23,000 ty VND I3 tin hiéu manh m& cho thdy EVN s& ddy manh dau tw trd lai sau gén 2 ndm tri hoan.
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Doanh thu mang xay lap dién chia PC1 va TV2 syt gidm manh trong giai doan 2022-2023 (Ty VND)

8,000
7,000 EVN tri hodn dau tu
\ trong 2022-2023
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Ngudn: BSC Research, TV2, PC1

Ngoai ra, theo quy hoach dién 8, tdng mirc dau tu danh cho phat trién truyén tai dién dat 14.9 ty USD trong
giai doan 2021-2030, tdng 50% so v&i thap ky trudc.

Piéu nay sé tao nén mirc ting trwd'ng dot bién trong ndm 2024 & cac cong ty trong nganh xay lap dién sau
theoi gian dai khong cé viéc lam.

Ap lyc dau tu thém lwéi truyén tai dé dap ng nhu  Quy mé nganh xay 13p dién dy bdo ting 50% so véi

cau tiéu thu dién (MW) thap ky trwéc (Ty USD)
m Nhu céu truyén tdi = Cong suét truyén tai 16.0 14.9
10
Khu virc phia Nam can 14.0
3 giai tda cong suat 12.0
g w 9.9
Khu vyre phia Bac can 10.0
6 nhan thém céng suat
8.0
4 6.0
4.0
2
2.0
0 -
Mién Nam - Mi&én Trung Mién trung - Mién Bac 2011-2019 2021-2030
Ngudn: EVN Ngudn: QHD 8

Nguy co thiéu dién & Viét Nam dang ngay mot rd hon, phu tai s& tiép tuc tdng nhanh hon t6c dé phat trién
cdng suat trong ndm 2024. Cdng suat da cd mirc tdng manh trong 2019 -2020, tuy nhién, phan I1&n |a dén tir
ngudn dién mét troi voi dic diém khong én dinh.

Theo QHP 8, Viét Nam sé& wu tién phat trién dién gid va dién khi LNG trong thoi gian téi. Tuy nhién, hién tai
van chua cé co ché, chinh sach rd rang cho 2 loai ngudn nang lvgng nay vi gid thanh san xuat dién cla 2 ngudn
nay dang kha cao so vdi gid ban Ié dién binh quan cla EVN.

Ngoai ra, cum nha may dién khi O Mén 11, 111, IV thudc dy an L& B — O Mdn ndm trong danh sach wu tién phat
trién vdi y nghia quan trong trong viéc ddm bao an ninh ning lwvong & phia Nam giai doan 2026-2030. Chiing
tdi cho rang ap lwc thiéu khi va nhu cau dién ting cao & mién Nam trong cic ndm t&i sé thic day tién do dw
an sé gitp L6 B — 6 M6n dat dwoc quyét dinh FID trong gitra ndm 2024.
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Théng tin cac nha may dién thudc cum du an L6 B — 0 Mén

NMD 6 Mén II

Tién dd

+D3 cd chdp thudn chu
trwong dau tu.

+D3 ky hop déng bén khi.
+Van chua xay dung.

NMD 6 Mén Il

+D3 cd chdp thuan chu
trwong dau tu.

+VAn chua xay dung.

BSC’
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NMD 6 Mén IV

+D3 c6 chdp thudn chu
trwong dau tu.

+Van chua xay dung.

Thoi gian hoan thanh dy kién | 2026-2027 N/A N/A
Cong suat (MW) 1,050 1,050 1,050
Téng mirc dau tu (ty VND) 30,500 27,600 30,000
Ch{ dau tu Marubeni va WTO PVN PVN
Ngudn khi L6 B L6 B L6 B

Téng lugng khi tiéu thy

Khodng 5.1 ty m3/nam

Ngudn: BSC Research
Do d6, & thoi diém hién tai, chiing t6i chi khuyén nghi THEO DOI cac cong ty chuyén phat trién ngudn dién
cho dén khi c6 phap ly ré rang.

Phu tai tang nhanh hon cdng suat cang lam tram trong  Dién gid, dién khi va LNG dwoc wu tién phat trién trong
tinh trang thiéu dién thoi gian téi (MW)
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| | |
25% !
Bung nd dién mat tr&i 25,000 | : : |
20% 20,000 | l : !
1 I 1 |
15% 15,000 : : : :
10,000 | : : !
10% . | | |
5,000 ! ! | !
5% , | | |
0 I I 1 :
0% : o{@;) (’VG : %;) /’\5@ @{é;) : O{é;) :
2019 2020 2021 2022 2023E 2024F L% e T %
Ngudn: EVN, BSC Research Ngudn: QHD 8

Nhu vay, véi nhu cau dau tu ha tang nang luong (dy an L6 B — O Mon, du an Puong day truyén tai dién), BSC
ky nhém Dau khi va Xay 13p dién sé 1a nhém huéng loi chinh trong bitc tranh chung an ninh ndng lwong cla
Viét Nam.

C& phiéu khuyén nghi: PVS, PVD, PC1

CHU DE PAU TU 2: NHA MAY NHIET DIEN PU'QC HUGNG LOT NHO (1) HIEN TUQONG EL NINO, (2) GIA PAU
VAO GIAM VA (3) THO1 GIAN HOAT DONG TANG

1. Hién tugng El Nino va tinh hinh thiéu dién & mién Bac gitup cadc nha may nhiét dién dwoc ting ty 1é huy
dong

Xdc suat xay ra hién tuong El Nino van duy tri & murc cao tir thang 1 dén thang 5/2024 s& gilp cac nha may
nhiét dién duoc ting huy dong. Trong d6, cdc nha mdy nhiét dién khu vuc phia Bic sé dwoc hudng loi nhiéu
nhat do 45% cong suat l3p dat & day la thay dién — sut gidm cdng suat dang ké trong mua kho. Ngoai ra, téng
cong suat |3p dat ngudn dién & mién Bic vé co ban |a chuwa d0 dép ng phu tai khi cdng suat dy trit & mirc kha
thdp — khodng 30% (thdng thuong nén la 45%).
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Nhiét dién khu virc mién Bic sé dwoc hudng lgi nhiéu

A A SR A A 'y
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Ngudn: IRI

Ngubdn: EVN, BSC Research

2. Gia nguyén liéu dau vao: Than va dau ky vong giam gia so v&i nam 2023

Da4i véi gia than thé gidi trong ndm 2024, BSC ky vong trung binh gidm 15% YoY, dat mdrc 183 USD/tan. Tu
ndm 2023, hau hét nha mdy nhiét dién déu dugc cung cap than trdn (than trong nwéc va than nhap khau), do
do, véi gia nang lvgng trén thé gidi dang cd xu hudng gidm s& gitp cho cdc nha méy nhiét dién tang thém loi

thé trén thi trwdrng phat dién canh tranh.

Gia niang lwvong giam gitp cdc nha mdy nhiét dién ting huy dong (USD/tan)

Coal e Avg Coal
750
600
450
300
150
¥ > b b b b b b b b b b P

FO

Avg FO

2024: khéng dai

Ngudn: BSC Research, Bloomberg, IEA

Pai véi gida dau, mic du c6 nhiéu yéu td bat dinh, BSC ky vong gid dau trung binh dat 80 USD/ thung, giam

6% so v&i muirc gia trung binh ctia ndm 2023.

Trong ndm 2023, thé gidi da chirng ki€n nhitng cing thang leo thang ca vé chinh tri 13n vii trang, ndi bat 1a cac
xung dot gitra Nga — Ukraine, Israel — Hamas, hay vu tan cdng trén khu vuc Bién Do. Nhitng dién bién nay kéo
dai sé gay dnh hudng dén chudi cung rng toan cau, cling nhu ngudn cung dau thd cé thé bi thit chdt hon nira.

BSC Equity Research Bloomberg: RESP BSCV
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Dy bdo gid dau cla cac td chirc I&n trén thé gidi cling rat khac nhau, dao déng tir 75 USD dén trén 100
USD/thung. Do d4, c6 thé thay gia dau sé con nhiéu bién déng khé ludng trong thai gian tdi.

Bang: Du bdo gia dau nam 2024 ctia mot s6 td chirc tai chinh I1&'n trén thé gidi

T8 chirc Du bao
Q1.2024 Q2.2024 Q3.2024 Q4.2024

Standard Chartered Bank 92 94 98 106
Bank of America Merrill Lynch 78 80 82 80
MUFG Bank 81 80 86 89
Rabobank 79 75 77 81
MPS Capital Services 80 78 75 75
Morgan Stanley 80 77.5 77.5 75
UBS Group AG 84 86 86 82
Capital Economics Ltd 84 82 79 77
Societe Generale SA 90 90 85 85
Australia & New Zealand Banking Group Ltd 85.4 86.6 88 93
Banc of America Securities LLC 90 92 90 88
Emirates NBD PJSC 85 80 80 85
JPMorgan Chase & Co 80 81 88 85
Commerzbank AG 80 85 90 90
Goldman Sachs 78 83 83 81
Trung vi 80 82 85 85

Ngudn: Bloomberg, BSC Research

Trong kich ban co s&, BSC du bao gia ddu nam 2024 dat mirc trung binh 80 USD/thung, vd&i trién vong nén
kinh t&€ My “ha canh mém”, déng thoi nhitng cing thang, xung dot dia chinh tri khdng gy anh hudng dang ké,
va sém duoc gidi quyét. Con ddi vdi cac kich ban con lai, gid dau trung binh cé thé dao ddng tir 70 USD dén
trén 90 USD/thung, tuy thudc vao nhitrng dién bién kinh t€ va dia chinh trj trén toan cau (xem bang).

Bang: Kich ban gia dau Brent trung binh nam 2024

Kich ban Gia dinh Gia dau trung binh

Tich cwc Xung d6t dia chinh trj ti€p tuc leo thang, dan t&i ngudn cung ddu 90 USD/thung

mé& bi that chdt hon nita. Nhu cau tiéu thy dau cé xu hudng ting
tré lai manh khi céc nén kinh té& phuc hdi sém hon duy kién.

Co s Nén kinh t& My “ha cdnh mém”, va & mot sd qudc gia/thj trudng 80 USD/thlung
bat dau cé su phuc hoi. Nhitng cing thang, xung dot dia chinh tri
khéng gay anh hudng dang ké, va sém duwoc gidi quyét.

Tiéu cwc Nén kinh té ti€p tuc suy thodi khién nhu cau tiéu thu dau thé suy 70 USD/thung
gidm, nhitng cdng thang, xung dot dia chinh tri khong gay anh
huwédng t&i nguén cung ddu mé cla cac nha cung cap 1on.

Ngudn: BSC Research

3. Théi gian hoat ddng chia cdc nha may da hoan thanh dai tu trong ndm 2023 dy kién ting trong nam 2024

Trong ndm 2023, do viéc thuc hién dai tu va ghi nhan chi phi stra chita, cdc nha may dién nhw POW va QTP ghi
nhan suy giam dang ké Igi nhudn. Trong ndm 2024, BSC ky vong cidc nha mdy dién d3 hoan thanh dai tu s&

BSC Equity Research Bloomberg: RESP BSCV 26



e BSC’

Vietnam Sector Outlook 2024 B10V SECURITIES Jse

dugc hudng loi kép tir viéc 1) hoat ddng én dinh, han ché dirng mdy va 2) khéng ghi nhan chi phi sita chira
I&n tlr d6 gitp lgi nhudn ting trudng manh mé.

Doanh thu va lgi nhudn gdép cia POW trong 2 giai doan

Ty VND Khong cé dai tu
40,000 PR 16%
i 15% ]
35,000 ! 14% i 14%
i 13%! Thyc hién dai tu
30,000 - R = e bD A S ) 12%
Poe 1% i 11%
25,000 ! ! 10%
! 9% !
20,000 ! e Qo7 b 8%
15,000 6%
10,000 4%

5,000 2%
_ I 1 8 = = = 1§ .
2018 2019 2020 2021 2022 2023F 2024F

Doanh thu  mLginhuan gop Bién lgi nhuan gop

Ngubn: BSC Research, POW

Cé phiéu khuyén nghi: POW, QTP
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> CHU PE PAU TU 3: CAC DOANH NGHIEP PHUC HOI TU MU’C NEN THAP

. Hoa chéat Véi viéc Trung Qudc d3 bd sung luong |én cdng suat dién than dé bu dép cho thuy dién, ching t6i cho rang
[KHA viéc thiéu hut ning luvong sé khong con 1a van dé 16n trong 2024. Trong bdi canh dé, ching tdi cho rang nhu
QUAN] cau st dung hoa chat sé 13 yéu t6 quyét dinh thuc day gid hoa chat phuc hoi rd rét hon trong ndm 2024.

Chung t6i ky vong nhu cau tiéu thu hoa chat phuc hoi kéo theo sdn lwgng tiéu thu hoa chat cai thién véi
dong lwc dén tir:

(1) xu hudng gidm hang tén kho trong cudi ndm 2023;

(2) hoat dong san xuét linh kién dién t&r phuc hoi thic ddy nhu ciu st dung hod chat

Hinh: Doanh s& chat ban din toan cau (Ty USD)

60
Doanh s& chat ban dan toan cau T12/2023

55 chi thdb haon 7% so véi dinh thiét 1an 2022 Doanh s& chat ban

50 dan phuc hoi +20%/v

45 tir ddy T05/2023

40

35 39.7

30

SR AR AN A A A | .| N L L R S
W @’b & Yot S No @b be Yot NS & be Yot F
Nguén: Bloomberg, BSC Research
Hinh: Chi sé ton kho chat ban dan va linh kién dién td tai Han Quéc
Doanh s& chat ban dan toan ciu S5 Chi 53 ton kho T12/2023 gidm -8% so vi dinh

v 7. e . thiét 1ap T05/2023
tang +20% so vd&i ddy thang 5 cho LSEE 193.6

200

thay nhu cau tiéu thu dang cai

thién dang ké. =

Bén canh do, chi s6 theo d&i tén 100

kho chat ban dan va cac linh kién 50

dién t&r tai Han Qudc cling cho 0

théfy xu huéng giam hang ton kho Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
tai qudc gia nay. 2022 m2023

Ngudn: Bloomberg, BSC Research

Cac yéu t6 theo ddi: (1) Tinh hinh xuat khau hod chat cla Viét Nam: gid tri & san lwong va (2) Nhu ciu tiéu
thu hoa chat théng qua tinh hinh sdn xuat chat ban dan & cac linh kién dién tlr va lvgng hang ton kho tai cac
qudc gia san xuat Ién

C6 phiéu khuyén nghi: DGC

® Phan bén Trién vong ndm 2024: BSC Duy tri quan diém nhu Bao cdo trién vong Q4/2023, ching toi ky vong gia Ure tiép
[KHA tuc neo gia & vung hién tai va ti€p tuc ting khi bué’c vao mua cao diém nheo:
QUAN] (1) Trung Quéc duy tri chinh sach han ché xuat khdu Ure va An D6 ting nhap khau Ure tir mérc nén thap 2023;
(2) Nhu cau trong nwdc cdi thién nhd gid gao neo & mirc cao.
Dv thao luit VAT: dwa phan bén vao mat hang chiu thué VAT
BO Cong Thuwong d3 dé xuat Quéc hoi, Chinh phd xem xét dé mat hang phan bén dwoc b sung vao danh muc
chiu thué VAT vé&i mirc thué suat 1a 5%:
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- V@ gid bdn: gia phan bén tuy thudc vao cung ciu thj trudng trong nwdc va thj trwdng thé gidi ma cac doanh
nghiép c6 thé chuyén thué VAT nay sang ngudi tiéu dung hay khéng;
- V@ phia doanh nghiép san xudt phén bon: cic doanh nghiép s& dwoc hoan thué VAT véi cac chi phi dau vao
thay vi dwa vao chi phi nhu trudc day, tir do gidp tang tinh canh tranh véi phan bén nhap khau;

Cac yéu t6 theo ddi: (1) Chinh sach xuat khau Ure cla Trung Qudc va chinh sach nhap khau cla An Do; (2)
Gia ndng lwong tai cac khu vure san xuat phan bon: Gia than Trung Qudc & gia khi gas Chau Au va (3) Dy thdo
luat VAT — phan bén chiu 5% thué VAT;

C& phiéu khuyén nghi: DCM

® Sim 16p Bién l¢ii nhuén ting nh& gia nguyén liéu dau d3a gidm vé mdrc thép, rii ro gia cwdc van tai tang tré lai;
[KH/:\ Hinh: Gia médt sd nguyén liéu dau vao (USD/tan)
QUAN] 300 . 500
250 @ e .'.' ...... | oo ooyt 400
2 S o
0 = S e TN 300
10 _~ ~~ T~ N\l TTTmseeemmmmTTT TTmeeoe-
Gia than va gid cao su téng m 200
100 giam bl ddp gia cao su ting nhe
50 100
AN N N & &N &N N NN N N N N 0O O O O o0 O O 0O 0o o o o <
¥ & § @ 6 § §f & §f ¢ 6 ¢ §f & 6 f 6 6§ § 6 6 G & 6 G
C O 5 5 > c 35 9o 2 O c o 5 5 >c 35 a8 2 0 c
TP 2283323882822 2823833338828:=
Rubber  -----. Synthetic Rubber Coal (RHS)  «ceeeeeee Chemicals (RHS)

Ngudn: Bloomberg, BSC Research

Hinh: Gia cwd'c van tai thé gidi cé tin hiéu ting do cing thang chinh tri (USD)

Tuy nhién, véi cing thang dia

chinh trj tai mot s6 khu vue, gia 15,000 o i
cwdc van tai dang c6 xu hudng ;o9 s o™® Py i 2?%
tadng tré lai. Cic don hang xuat T o ® . o — £ Mo
khau chd yéu theo hinh thirc FOB 5,000 Q0 e e 20
nén sé khéng chiu anh hudng béi . T~—— — ':gi’
.7 ’ | 00

Ea e \ ) DA DD DD PR DD PP P

Du vay, trong trudng hop gid 5'?’0 @0 @'b\\ N %QQ é0 B’bo @0 QQ,A N %Q,Q %0 B,bo

cwdc tang manh va dot ngdt co

P " ~ P Freigh Global o--- %MoM (RHS)
thé anh hudng dén kha nang

canh tranh cla cidc doanh nghiép.

Xuat khau cdc san pham cao su (sam I6p) tiép da phuc hoéi trong quy 4/2023, ky vong xuat khau tiép tuc 1a
diém sang trong nam 2024;

Nhu cau sam I6p duoc thic day bdi nhu ciu van chuyén hang hod ting trong bdi canh: (1) Lwu luvgng luan
chuyén hang hod tai My duy tri mirc cao va (2) Chi sé hang ton kho gidm ky vong thuc day viéc nhap lai hang
tén kho. V@i trién vong nhu céu tiéu thy sdm |8p tai My khd quan trong ndm 2024F, ching t6i ky vong xuét

khau 16p tiép tuc |3 diém sang trong nam 2024.
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Cac yéu to theo dbi: (1) Gia nguyén liéu san xuat va chi phi van tai bién; (2) nhu cau tiéu thu sam I6p tai cac
thi trwong I&n va (3) chinh sach thué quan tai cdc nwdc nhap khau chinh (MY, Brazil, ...)

C& phiéu khuyén nghij: DRC

Bang: U'dc tinh KDKQ mot s6 doanh nghiép nhém nganh: Nang lwgng - Tién ich - Phan bén - Héa chat

LNST
ST A s wson vew e [OA 195 St chmcne e
(ty VND)
GAS 86,970 -4% 12,047 3% 5,245 14.60 2.50 13% 17% 76,600 93,000 21%
PVS 20,919 18% 941 16% 1,425 18.74 1.31 1% 8% 36,900 44,500 21%
PVD 7,400 27% 755 41% 964 20.32 1.00 4% 5% 27,600 33,900 23%
POW 37,069 21% 2,410 81% 1,029 11.08 0.72 1% 8% 11,400 15,600 37%
PC1 9,777 31% 593 88% 1,754 15.10 1.07 1% 9% 28,800 33,900 18%
QTP 11,560 -4% 721 17% 1,603 9.17 1.06 10% 12% 14,700 17,000 16%
DGC 12,728 20% 3,755 23% 10,114 9.09 2.79 28% 32% 89,900 100,000 11%
DCM 12,011 -1% 2,255 116% 4,157 7.55 1.44 13% 19% 32,150 36,000 12%
DRC 4,906 9% 329 33% 2,717 10.75 1.56 10% 12% 29,800 31,000 4%

Ngudn: BSC Research
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NGANH XNK — LOGISTICS — TIEU DUNG BAN LE [KHA QUAN]

Chuyén vién phdn tich: Pham Thj Minh Chéu Email: Chauptm@bsc.com.vn
Chuyén vién phdn tich: Trén Ldm 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 trvong xuat khau chinh kéo theo san lugng va gia hoi
phuc dong thoi (i) tiét gidm chi phi 13i vay nhor mat béng 13i vay thap trong 2024.

e Chu dé dau tw 2: Nhém cang bién - KQKD tang trwdng kha quan tir mdrc nén thap 2023. Nhém van tai bién ky vong
chi s (i) gia cwdc van tang trd lai va cé sy phan héa va (ii) san lugng cai thién nhé nhu ciu xuat nhap khau hoi phuc.

e Chl dé dau tw 3: Nhdm tiéu dung, ban 1é - (i) Nhu cau phuc hdi ho trg cdc doanh nghiép ting trudng theo hudng “tap
trung hoéa” va (i) bién lgi nhuan phuc héi nhd ap Iwc tdn kho giam va xu hudng gidm gid nguyén vat liéu

TONG QUAN BAO CAO

Panh gia C6 phiéu khuyén nghi
Thay san Kha quan VHC
Chii g 1 DAet may — . Kha quan TNG
Cing ngAhe thong tin - Kha quan FPT
Vién thong
. Cang bién Kha quan GMD, VSC
Chu dé 2 . . ;
Van tai bién Kha quan HAH, PVT
Tiéu dung Kha quan VNM, QNS
Cha dé3 Chan nudi DBC, BAF
Ban 1é Kha quan MWG, PNJ

TONG QUAN KY VONG

Ky vong tich cwc cho nhém nganh dwa trén bdi canh vi mé clia (1) thé gi¢i dan khéi sic va (2) trong nwéc
thuan loi.

(1) Thé gidi:

- Nhu cdu dung thé gidi d3 thiét 1ap mirc nén mdi bat chdp ap luc vé 13i sudt trong nam 2023

- Chung téi ki vong dong thai gidm 13i suat cha FED trong giai doan gitra ndm 2024 s& tac dong tich cuc
t&i tam ly tiéu dung toan cau trong cac quy sap tdi.

Hinh 1: Doanh s6 ban 1é quan Ié quan 4o tai My da thiét 1ap Hinh 2: Ky vong ap Iwc I3i suat suy giam tac dong tich cuc téi
mirc nén méi tir Q3.2023 (d3 loai trir yéu td mua vu) nhu ciu tiéu dung
27,000 12% 6.0% 150
26,500 0% e >
' 8% 4.0% 100
26,000 6% AN S e »
4% 2.0% 50
25,500 2%
25,000 0% 0.0% 0
-2% ERERRREREREBEEBEERE
24,500 4 58825 8ELEEE8R8BINES5
SRR L S P 5338833888888
= N N N N N N N N N N N N
© O O P P P N N ® ® W & b

mmmm DS ban 1é quan 4o

%yoy Lai suét FED (%)

eeeeee Kyvong 2024

Ngubn: Fred, Trading economics téng ho’p, PH Michigan.
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(2) Trong nuwéc:
- Ngan han: Dya trén nhém chi bao vé (i) nhu cdu tdi tuyén dung va (ii) Sén luong container théng qua
cdng bién Viét Nam dén phuc hdi, cung véi viéc duy tri chinh sach ndi l6ng tién té va kich thich tiéu
dung trong 2024 13 co sé& ho tro ki vong vé “chu ki méi” ciia nhdm nganh XNK tiép sau d6 |a cang va
van tai bién, va tiéu dung bén |é.

Hinh 5: Hoat ddng tai tuyén dung dan phuc hbi trong nira

Hinh 6: San lwgng container thdng qua cang bién Viét Nam dan
cudi 2023

phuc héi
200,000
70%
150,000
7 1,750 50%
100,000 20%
750
50,000 I I A fros
@ S v - o
o) Jo) e}
V VN AN N 2N 22
Q Q Q Q Q Q Q Q
VAR VR VI VI VA VA VR (1,250) -30%
NN PP 5 0% § § 8§ § § ¢ d=
o < 5 c c < o c c o]
¢ & = = & & =2 A& & &
EHCMC ®Binh Duong Province = Dong Nai Province
San lvong (Phai) %YoY (Trai)

Nguén: BSC téng hop, sé lao déng thwong binh va xé héi, Trading Economics

- Dai han: Téng kim ngach xuat nhap khau trong 2023 gidm -7%YoY nhung nhin chung van duy tri & mdc
nén cao so vdi giai doan truwdc gia nhap WTO nhd dd mé thuong mai cao thong qua ki két cac hiép
dinh.

Chung tdi ky vong trong 2024 nhém nganh xuat nhap khau (thay sdn, dét may, da gidy...) s& 1a nhém
hudng loi dau tién trong chudi gid tri nganh sau khi My va Trung Quéc lan luot ky két vin ban hop tac
& mirc d6 su hon vai Viét Nam.

Hinh 7: Chudi gia tri nganh dugc hd tro tich cue tir cac hiép dinh FTAs va cac déi tac chién lworc.

dvt: ty USD
800
700
600
500

400 Trudc khi VN gia nhdap WTO

300
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100 /" I I I I
0 = = = = B B . .
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mGiati XK mGia tri NK

Sau khi VN gia nhap WTO

D3i tac chién lwgc clia VN Trung Quéc Nga Nhat Ban An Do Han Quéc

My
Cac FTAs ACFTA AKFTA AICEP VJEPA AIFTA VCFTA VKFTA VN—EAEU FTA  AHKFTA EVFTA RCEP
co higulye AANZFTA CPTPP UKVFTA  VIFTA
Céc FTAs dang dam phan EFTA FTA 2SEA;\I -
anada

Ngudn: Téng cuc hai quan VN, BSC Research téng hop
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Gia dinh xay dwng:

Xu huéng Van tai & Cang bién > Tiéu dung & Ban lé
Téng quat ’ Tich cyc
Lai sudt giam 4 \ 4 L 4 W Tin higu tich cuc
Nguyén vat liéu giam ‘ ‘ v Trung lap
Téi tuyén dung v v W finhigu tigu
Tac d(’;‘mg ’ Tiéu cyc
- Gid TACN ky vong gidam trong - San lwgng ky vong hdi - Gidm thué VAT (tlr 10% - 8%).
2024 nh& Lanina quay trd lai. phuc tlr mérc nén thap - Ky vong nhu cau tiéu dung hoi
- Ky vong nhu cau hdi phuc cla 2023. phuc.
trong 2024 tai cac thj truong - Gid dich vu cang bién
Tich cywe xuat khau chinh. tang 5%-10% trong
2024.
- Gia cwdc van tai bién
hdi phuc nhd vao chién
tranh khu vuc Bién Dé.
-Du thira cong suatdo - Tinh canh tranh trong nganh
Tiéu cuc tang trudong doi tau cao.

trong 2024.

QUAN PIEM VE KQKD VA GOC NHIN DAU TU

Dua trén nhirng di¥ liéu thu thap dwoc va xu hudng tap trung hda tiép tuc dwgc ddy manh sau giai doan kho
khan: khi (1) cdc DN d4u nganh (VHC, MWG, PNJ,...) va (2) cdc doanh nghiép quy mé vira tdn dung nang lyc
canh tranh (TNG,..) - da chiém thém duoc thj phan trong 2023, két hop vdi téi wu hda van hanh, thi ching toi
ki vong KQKD 2024 sé& phuc hoi trén mirc nén thap 2023 khi nhu cau phuc héi.

Tuy nhién, mirc d6 phuc hoi cé do tré tang dan: nhdm XNK dugc hudng loi truedce tién, sau d6 dén nhém cang
va van tai bién va cudi cung la tiéu dung.: nhém XNK rdi tdi cang, van tai bién va cudi clng la tiéu dung ban 1é
trong nam 2024.

Chung t6i cho rang day la thoi diém hop ly dé tich lliy/mua vao nhém cac c¢d phiéu xuat nhap khau dic biét
Ia hai nhém thly san va dét may do:

(1) BSC nhan thay mét s6 tin hiéu hdi phuc ban dau cia nhém nganh, nhu tai tuyén dung cia nhém dét
may, da giay tai khu vire cdc tinh phia Nam (chi tiét hinh 5) hay chénh léch cung ciu dan thu hep cla
cd tra xuat khau trong Q4.2023 (chi tiét xem & nganh Thay san)

(2) Nhém thay san va dét may dang dwoc giao dich & mirc PE FW 2024 lan lwot 9.6 [an va 7.9 lan mirc
hop ly dé tich liiy ¢ phi€u cho mét giai doan phuc hdi méi trong 2024. Theo quan sat cla BSC, gia
c6 phiéu clia cac doanh nghiép thudc hai nhém twong déi nhay cam véi théng tin don hang va gid xuat
khau, dong thoi sé phan anh trudc so véi KQKD cta doanh nghiép. Do vay, BSC cho rang day 13 thoi
diém hop ly dé tich Ity c6 phiéu cho nhém D&t May va Thay san khi dinh gid chi twong duwong mirc
dinh gid & dau cda chu ky héi phuc trude do (cudi 2020) va thap hon nhiéu so véi trung binh cla giai
doan hdi phuc vdi [an lvgt 9.3 [an va 12 lan.

Hinh: Géc nhin vé chu ki kinh t& phuc hdi k& hgp véi dién bién Vnindex, ching tdi nhan dinh “vedett” giai doan nay 13 nhém XNK
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2019 - T8.2020: Giai doan nhu cau ca tra va may T9.2020 - T12.2021: DN ghinhan T1-T9.2022: Gia xuat T10.2022 - hién tai: i024c)hu
mic thap don hang hdi phuc kh3u dat dinh Nhu c3u thap y moi?
< rPt——— P4 P« > 4—>
25
Dinh gia P/E trung binh: DjnAh gia P/E trung binh: Dinh gia P/E trung binh: Dl,.f
- Dét may: 5.5x - D’et may: 9.3x - Dét may: 8.5x b?o
20 -Catra: 4.6x -Catra: 12x - Ca tra: 7.6x cua
BSC
15
9.6
10
s Dinh gia P/E trung bin 7.9
- Dét may: 11x
- Catra: 13x
0
DO O 9O 9O 9 O O O O O O NN AN N NN DDA A A A D D A A oD ™
NN XNNIPT I T T T T I QG
SOOI SIS S S S S S S S S S S S S S S S S S S S S S S S S M
Catra Dét may
Ngudn: BSC Research téng hop
» Nhém XNK e Nhu cau hoi phuc tai cac thj trwdng xuat khau chinh kéo theo sdn lwong va gia héi phuc

e Tiét giam chi phi l3i vay nho» mat bang I3i vay thap trong 2024

@ Thuy sén Ky vong KQKD héi phuc nh& ky vong gid va san lwong di cac thi trudng xuat khau chinh héi phuc trong khi gid

[KHA  thirc 3n chdn nudi (TACN) gidm.
QUAN]

(1) San lwrgng xuat khau ky vong hdi phuc nhd (i) nhu cau tiéu thu ca tra dan héi phuc do lam phéat giam, chi
tiéu cla ngudi dan tang dan tré lai vé phia cudi ndm 2024, 2025 (ii) chinh sach kich cau tiéu dung néi dia, cac
doanh nghiép cé tra thAm nhap kénh siéu thj tai Trung Qudc.

(2) Gia ca tra xuat khau di My, Trung Qudc ky vong héi phuc Ian lwgt 10%/3% yoy nhd (i) nhu cau ca tra hoi
phuc (ii) nguén cung thu hep do cdc hd nudi khdng dat hiéu qud kinh té€ va thdy vin khéng thuan lgi trong
1H.2024.

Hinh: Doanh s6 nha hang/ban 1é thwc pham tai My (trai), Trung Quéc (phai) hoi phuc trong nira cudi 2023

235 95 20
230 % 15
85 10

225 80 =
220 75 0
433>‘59‘5L PO &$A$945L <> <o &$A$9 .
-10

DS ban & thwe pham (LHS)

DS nha hang (RHS) Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
2021 2021 2021 2022 2022 2022 2022 2023 2023

Nguon: Fred Ngudn: Bloomberg
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(3) Gia TACN ky vong giam -5% yoy trong 2024 nho (i) gid khd/b3 dau nanh gidm do nhu cau TACN giam tai
Trung Quéc do gid heo giam manh trong 1H.2024 (ii) nguén cung quay tré lai trong 2H.2024.

Hinh: Gia dau twong nhap khau vao VN d3 gidm manh so v&i  Hinh: Gia TACN d3 gidm -5% so v&'i binh quan 2023

dinh
17000 15500
16000 15000
15000 14500
14000 14000
13000 13500
12000 13000
11000 12500
10000 12000
RS I A¢5&§ﬁ> SCIECIPAIPA N 4§¢} QB QR ‘55&5ﬁ> DCIECIEGIPC N

Ngudn: BSC Research tdng hop

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

C6 phiéu khuyén nghi: VHC

® Dét may

[KHA

QUAN] Ky vong KQKD héi phuc nho trién vong don hang/don gid hdi phuc khi nhu cau tai thi tredng My dan ting

trd lai vé phia cudi nam 2024 va tiét giam chi phi 13i vay trong 2024.

(1) Ap lwc ton kho gidm tai My. Ton kho quan 4o tai M§ = 2.161 ty USD gidm -10% so véi vung dinh, tré lai
tuong dwong mirc ton kho cia 1H.2022 nho (i) nhdn hang tap trung day, xt ly ton kho trong 2023 (ii) théng
qua cac dot gidm gid cudi ndm va dau ndm 2023/2024 (Black Friday, Cyber Monday,...). Hién tai, BSC nhan
thay tin hiéu don hang quay tré lai khi cac doanh nghiép dét may/da giay bat dau tai tuyén dung tré lai &
khu vire céc tinh, thanh phd phia Nam (hinh 5).

(2) BSC ky vong thj trwérng ban 1é quan 40 My dan hdi phuc vé phia cudi ndm 2024 nho (i) chi tiéu cla
ngudi dan tang trd lai do lam phat duy tri xu thé giam (ii) kinh t€ M ky vong hoi phuc trong 2H.2024 — 2025
(iii) doanh s8 ban 1é quan do d3 tao mirc nén madi kha quan hon so véi 2H.2022, 1H.2023 (hinh 1).

(3) Don gia dét may xuat khiu da tao ddy trong 2023 va ky vong hdi phuc trong 2024 nhd (i) nhu cdu may
mac hoi phuc gitip cdc nhan hang khdng phai giam gia dé day ton (ii) tdng khéi lvgng hang gia tri gia ting
cao, hang kho, phirc tap (do jacket, do thu dong,...)

Hinh: Tén kho quén do My d3 giam, do'n gia mat hang dét may xuit khau qua My d3 tao day trong 2023
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Tén kho quan &o My —— 9% yoy change on US unit import price

Nguén: Fred, Cuc thwong mai Hoa Ky

(4) Tiét gidm chi phi l3i vay nho mat bang |ai vay thap trong 2024. Nhin chung trong 2023, nhiéu doanh
nghiép dét may bi anh hudng manh bai 13i vay ting cao nhu TNG, MSH, ... sang ndm 2024, khi 13i suat di vay
d3a giam BSC ky vong viéc tiét giam chi phi 13i vay s& dong gép vao khoang 20% - 30% loi nhuén tang thém cla
MSH va TNG trong 2024.

Cac yéu td theo dbi: Ton kho quan 4o MY, tuyén dung nhan céng, ...

C6 phiéu khuyén nghi: TNG

Nhém cang e San lwgng ky vong cai thién (+10%YoY) nhé nhu ciu xuat nhap khau tai cac thi trwérng hoi phuc va
P> va vén tai gia dich vu cang bién ting +10%YoY.
bién e Bién lgi nhuin dugrc cdi thién nhé gia nhién liéu gidm (-1bsp YoY).
® Cang Ky vong KQKD 2024 hdi phuc nho':
. bién
[KHA (1) Sa&n lwong khai thac ky vong cdi thién (+10%YoY) nhd nhu cdu xuat nhdp khau tai cac thj trudng héi phuc
QUAN]

Hinh: Xuat nhap khau tai cac khu vire dwoc ky vong cai thién trong 2024
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Exports

Imports

® Van tai
bién
[KHA
QUAN]

BSC Equity Research
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— North America —— South America* — Europe — Asia
CiS® — Africa — Middle East
Ngudn: WTO

(2) Gia dich vu tang khoang +10%YoY: Nh& ban hanh TT39/2023/TT-BGTVT cé hiéu luc trong thang 2/2024.
Tuy nhién, ching téi cho rang nhitng cang cé cdng suat hoat dong cao s& cé kha ning thuong luvong tot
hon véi cédc hang tau trong viéc tang gid. Trong khi d6, nhitng cang cé cdng suat hoat dong thap, cé thé
s& nang gia theo quy dinh nhung sé bu dap thong qua viéc cdt gidm & mot s6 gia dich vu khac nham gil
chan khach hang.

(3) Gid dau Brent ky vong duy tri &@ mirc 80 USD/thung (-2%YoY).

Céac yéu td theo dbi:

(1) Gia dau: Rui ro gid dau tang trd lai do xung dét dia chinh tri tai Trung Déng, lam gidm bién loi nhuan.

(2) Ty lé mé tuyén dich vu méi cta cac hang tau: Trong 2024, ky vong duy tri cic tuyén dwgc md méi trong
2H2023, ky vong déng gép thém khoang +2% dén +4%YoY san lvgng khai thac cang.

C& phiéu khuyén nghi: GMD, VSC.

Ky vong KQKD 2024:
(1) San lwgng van chuyén héi phuc:
e Van chuyén container: Ky vong san luvong hoi phuc dua trén mirc nén thap 2023 (+10%YoY).
e Van chuyén dau: S6 chuyén cho thué quéc té +20%YoY nhd mé rong cdng suat doi tau chd dau lén
+30%YoY trong 2023 trong khi ngudn cung tau ddu déng mai toan cau con dang han ché.

Hinh: Ty |é dit do'n hang mé&i/dai tau ddi véi nhém tau ché dau dang & mirc thap
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Orderbook-to-fleet ratio (%)
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Nguén: BIMCO
(2) Chi sd gia cwdc van tai tang trd lai va cé sw phan héa ddi véi tirng nhém:

e Chi s6 gia cudc van tai container cho tuyén Dong Nam A (+2%YoY) duwgc phan dnh ting ngay nho
huédng |gi tir chién tranh bién Dé do tang hai trinh va vong quay tau.

e  Gid cwdc van chuyén dau thj truding ndi dia wdce tinh tang +14%YoY do neo theo gia dau trong nudc.

e Gia cudc cho thué tau dau (Time charte rate) chay thj trwong qudc té trong ngan han it bién dong tang
hon nho ky hop dong cho thué dinh han, nhuwng trong dai han van anh hudng theo xu huéng chung
nhuwng cé do tré.

Hinh: Gia cwéc van tai dau thd dwoc hwéng Igi nhé chién  Hinh: Gia cwd'c van tai container héi phuc nhe chién tranh

tranh Bién D6 Bién b6
2,500 5,000
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Baltic dirty tanker CCFI - Bién D6 CCFI - Bong Nam A

Ngudn: Bloomberg, BSCResearch téng hop
Céac yéu td theo doi:
(1) Gia dau: Rui ro gid dau tang trd lai do xung dét dia chinh trj tai Trung Pong, lam gidm bién lgi nhuan.
(2) Gia cwéc: S6 luvgng tau container toan cau dugc ban giao trong 2024 udc tinh tang +30%YoY, ¢ thé gay
anh hudng tiéu cuc l1én gid cuwdc container.
(3) Gia mua tau dau: K& hoach nang céng suat déi tau dau cham lai do gid mua dang duoc duy tri & mirc cao.

C6 phiéu khuyén nghi: HAH, PVT.

Nhém

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

e Xu huédng dau tv Giao théng théng minh (ITS), phat trién mang 4G, 5G tai Viét Nam
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. C\I;I.IT Ky vong KQKD duy tri da ting truwdng hai chit s6 nho:
th;g (1) Trién vong xuat khau phan mém sang Nhat Ban va APAC duy tri tich cwc do cdc doanh nghiép tap trung
[KHA  chuyén d8i s6 nham (i) cat giam chi phi nhan cong (i) gidam phét thai cacbon (iii) lwgng nhan sy CNTT thigu
QUAN  hut tai khu virc Chau A ky vong mé ra nhu cau Oy thac CNTT I&n, wdc tinh ting trudng binh quan lan lvot
] +20%/30%% CAGR/nam trong giai doan tir nay dén 2026 (iv) gia thanh dich vu canh tranh (-15% dén -20%) so
v@i cac ddi thh khdac trong khi chat lvong khdng qué khéc biét.

(2) Thi trwrdrng MY ki vong héi phuc va ghi nhan tdc d6 ting trwedng manh tré lai trong 2024 nho':

e Nhu cdu dau tuv CNTT tai My cé xu huéng hdi phuc trong T12.2023 thé hién qua (i) chi s8 chi tiéu cho
CNTT T12 = 8.3 hdi phuc manh so v&i T11 (0.0) (ii) s6 lvgng cdng ty nhan vién CNTT bj sa thai duy tri
xu thé gidm trong Q4.2023.

Hinh: Chi s chi tiéu cho CNTT tai My Hinh: S6 lwgng cdng ty, nhan sy cdng nghé sa thai duy tri xu
thé giam trong Q4.2023
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Nguén: Fred

e Dung lugng thij trudng khdng 16 tai My (wdc tinh 2 nghin ty USD/ndm) va su gia ting hién dién clia cic
doanh nghiép Viét thong qua nhiéu thwong vu mua ban sat nhdp nhu FPT mua lai CardinalPeak va
LandingAl.

(3) Xu hwéng dau tuv giao thong thong minh (ITS), phat trién mang 5G tai Viét Nam.
Céac yéu td theo dbi: Chi sd chi tiéu CN tai My, s6 luvgng nhan sy bi sa thai, ti€n dé dw &n cao t6c

C&8 phiéu khuyén nghi: FPT

’ Nhém tiéu e Nhu ciu phuc héi hd trg cac doanh nghiép ting trwéng theo huwéng “tap trung héa”
dung — ban e Bién Igi nhuan phuc héi
lé
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® Tiéu Ky vong KQKD 2024: LNST nhdm nganh tang +22%YoY nh& (1) nhu cau tiéu dung phuc hdi va (2) gid nguyén

dun Ap AL 4R . .
:g vat liéu dau vao suy gidm trong 2H/2023 tir -5%-10%YoY.
[KHA
QUAN] Hinh: Ki vong nhu cau phuc haéi tir day 2023 Hinh: ki vong gid NVL dau vao ciia nhém nganh tiép tuc suy
giam
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Chi s6 gia HDTL dau nanh

Nguén: Bloomberg

Cac yéu té theo dbi: Gia nguyén vat liéu; nhu cau tai tuyén dung va KQKD nhém tham dung lao déng phuc hoi
hd tro nhu cau tiéu dung clla nhém nay

C3 phiéu khuyén nghi: VNM, QNS

e Chan Ky vong KQKD — 2H/2023 phuc héi trén nén thap:

nuoi

[THEO Bién lgi nhuan gdp cha nganh ki vong cai thién tir +5 ppt dén +7 ppt nho

DOI] (1) ky vong nhu cau tiéu dung chung phuc héi vao nira cudi ndm 2023 va ngudn cung néng hd duy tri xu
hudng giam do ap luc tir dich bénh va thua 16

(2) Ky vong xu huéng gidm gid nguyén liéu thirc &n chdn nudi -5%YoY, nhe dién bién thoi tiét tré nén
thuan loi.

Hinh: ky vong khoang céch gitra gia heo hoi va gia TACN dwoc thu  Hinh: Dién bién gia cd phi€u clia cac DN nganh chin nudi

hep chwa dugc chiét khidu vé mirc hap din so vé&i bsi canh gia
heo hoi.
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——— Chi s gia heo hoi TQ chi sb gia TACN

Chi s6 gia CP BAF
Nguén: Bloomberg

Cac yéu td theo ddi: Xu hudng gia heo hoi Viét Nam va Trung Qudc, gida TACN va tinh hinh dich bénh
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Cd phiéu khuyén nghi: DBC, BAF

Ky vong KQKD 2024 - Phuc héi theo hué'ng “tap trung héa”:

Bién loi nhuan hoat déng cla cac doanh nghiép dau nganh ky vong phuc héi tir +0.2ppt dén 2.7ppt so vdi
cung ki nhe

(1) Ap luc canh tranh va ton kho cao trong nganh suy gidm so véi cling ki; cac chinh sach kich thich
kinh t& duoc duy tri va hoat ddng tai tuyén dung ho tro nhu cau 2H.2023.

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

hoat déng t8i wu hda hoat dong dwoc ddy manh trong 2H/2023 chirng minh hiéu qua trong 2024

Hinh: Cac doanh nghiép dau nganh khéng ngirng hoat dong m& rong  Hinh: ky vong khoang céch giita gia heo hoi va gia TACN

thi phan trong giai doan khé khan dwoc thu hep
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#Ki vong upside tr mang dwoc
®Ki vong upside tr mang bach héa
= V/6n hda hién tai (ty VND)

DT Khac* mDT silé PNJ
*Lwu y: (1) diéu chinh ty gia va (2) Doanh thu khac c6 bao
gdm DT vang viéng (huéng loi tir bién dong dia chinh tri
thé gisi)

Nguén: Bloomberg
Céac yéu td theo dbi: KQKD theo thing

C6 phiéu khuyén nghi: MWG, PNJ
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Bang: U'éc tinh KDKQ mét sé doanh nghiép nganh nganh XNK -Logistic — Tiéu Dung

LNST
Ma DTT 2024 % ROA ROE Gia ngay Gia muc tiéu Upside

0,
2024 %YoV EPS2024  P/Efw  P/BfW .1 2024 30/01/2024  2023/2024 (%)

(ty VND)  YoY

(ty VND)
MWG 127,403 6% 3,458 1821% 2,362 19.20 2.55 6% 13% 45,400 52,000 15%
VNM 63,501 6% 9,730 14% 4,190 14.54 469 19% 30% 67,700 83,700 24%
QNS 10,434 2% 2,205 7% 5,931 7.45 1.72 16% 23% 46,000 52,800 15%
MSN 85,865 8% 1,699 299% 1,830 56.85 3.51 2% 9% 67,500 72,700 8%
PNJ 36,028 11% 2,284 18% 6,256 13.15 2.76 13% 19% 89,800 97,700 9%
DGW 23,587 26% 611 48% 3,745 14.93 2.65 8% 19% 54,600 61,400 12%
TNG 8,060 16% 321 47% 2,853 7.00 1.13 5% 16% 19,800 26,000 31%
MSH 5,335 20% 311 41% 3,691 8.88 1.59 9% 16% 36,800 37,000 1%
VHC 12,142 21% 1,667 86% 7,577 8.55 1.41 12% 17% 63,500 75,700 19%
CTR 12,712 15% 599 17% 5,280 17.68 4.20 8% 24% 92,600 95,600 3%
FPT 63,710 20% 7,628 20% 5,896 15.92 3.09 12% 21% 95,600 108,000 13%
GMD 4,029 3% 1,160 -52% 3,853 18.49 2.01 7% 11% 70,100 76,400 9%
VSC 2,150 5% 176 46% 1,456 30.81 0.75 3% 5% 20,350 24,400 20%
HAH 2,994 15% 508 18% 4,837 8.05 1.26 8% 13% 38,750 38,500 -1%
HAH 2,994 15% 508 18% 4,837 8.05 1.26 8% 13% 38,750 38,500 -1%
PVT 11,472 15% 1,131 8% 3,025 7.60 0.96 9% 13% 26,550 30,050 13%

Ngudn: BSC Research
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NGANH NGAN HANG [KHA QUAN]

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

e BSC tiép tuc duy tri khuyén nghi KHA QUAN khi nhin vé trién vong 2024 clia nganh ngan hang vdi ting
trudng loi nhuan dan tré nén kha quan hon. Mic dinh gid dugc chiét khau so vdi cac chu ky trudc tiép tuc
1a bo dém cho nha dau tw nam giir.

e Tin dung bt t6c trong thang cudi cung cda 2023 vuot ky vong, tao da tang trwdng cho 2024.

e Chat lwong tai san duoc ky vong duy tri 6n dinh, trong khi 4p lyc trich 1ap dw phong cé thé khién bd dém
bao phl ng x3u gia tang trd lai.

e NIM du kién bat ting trong 2024 nhd mic nén mdi cda chi phi huy déng, tao ddng luc chinh cho sy cai
thién vé tang trudng |gi nhudn toan nganh.

TONG QUAN
BSC danh gia trién vong lgi nhuan ctia nganh ngan hang trong 2024 dang tr& nén sang hon.

DPanh gia chung vé trién vong 2024, BSC ky vong ting trudng loi nhuan toan nganh s& phuc hoéi (dy bdo LNST
cla danh sach BSC theo d&i ting trudng 20% YoY trong 2024 so vdi 4% trong 2023) véi dong luc chinh dén tw
su nd ra cla NIM, tuy nhién t6c d6 nhanh hay cham s& phu thudc vao dién bién clia cau tin dung va chat lvong
tai san. DU vay, BSC cho rang dinh gia cla nganh d3 phan anh nhitng yéu t6 bat dinh néu trén.

Hinh: Cac yéu t6 chinh can theo d6i véi nganh ngan hang trong 2024

XU HUONG FY24

cAc YEU TO

Tieucwe | Trunglap | Tich cuc

MOI TRUONG KINH DOANH

’ Duy tri n&i léng dé kich thich kinh t&, ap luc ty gia ha nhiét, lam phat

Chinh sach tien té N N ,
nam trong tam kiém soat

Chinh sach tai khéa ‘ b3y manh gidi ngan céng, chi phi vén ng cong thap

Cai thién trén mirc nén thap 2023, tap trung vao céc nganh lién quan

Trién vong doanh nghiép v dén xuat khau, dau tw céng, FDI, ...

Can thém thoi gian dé gidi quyét cac van dé phap Iy dy an va tam ly thi

Thi truéng BBS I
fruong truong, d3 cd 1 vai chi bdo sém

Xuat khau cai thién va xu huéng FDI, rli ro dén tir cac nén kinh té I1én

Tang trwdng kinh t& « . R . : . .
ang trurong Kinh te . 4 tang trudng cham lai va thj trwdng BDS trong nwéc phuc héi cham

NOI TAI NGANH

Giam |3i suat cung céc bién phap kich thich tiéu dung khéc giup cai

Tang trwdng tin d . = . - o s oan “ )
ang trurang tin dung thién nhu cau, nhung can thai gian dé lay lai dong lvc tdng trwdng

Xu hudng cai thién nhung cham, cé thé phai danh d8i bing viéc gia

Chéat lugng tai sa N A .
atlurong tai san tang trich 1ap du phong trong 2024

NIM bat ting nhé chi phi huy déng binh quan giam, téc d6 phu thudc

Bién [ai thuan v vao sy phuc hdi clia cau tin dung (2024F: +7bps YoY trung binh)

Chi bhi tin dun Con chju nhiéu ap luc véi tée d6 hinh thanh NPL hién tai va bo dém du
P <ne v phdng dang méng dan (2024F: +4bps YoY trung binh)

T&ne trudne loi nhuan Cai thién trén nén thap 2023 nho tang trwdng thu nhap 13i cao hon chi
8 glc ’ \ 4 phi dy phong, du khé ting trudng manh nhuw trwée (2024F: +20% YoY)

Ngudn: BSC Research

Mtrc dinh gia duoc chiét khau so véi cac chu ky trwérc tiép tuc 1a bd dém cho nha dau tw nam giir.
C6 phiéu ngan hang trong danh sich theo ddi ciia BSC d3 cé murc ting gid binh quan khodng 27% trong 2023
so v&i hiéu sudt khoang 15% cta VN-Index, phan nao la nh& mirc dinh gid dwoc chiét khdu manh (thudng
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xuyén dugc dé cip trong cac bdo cdo trudc). Sang dau 2024, nhém cé phiéu ngan hang quéc doanh nhin chung
dang cé dién bién gid vuot trdi so véi nganh, didu ma ching tdi cho rang 1a nhd chat lwong tai san va ting
trwdng lgi nhuan 6n dinh hon so v&i nhém tu nhan trong bdi canh trién vong kinh té& con nhiéu bién sé.

BSC cho riang mrc dinh gia hién tai cGia nganh van phu hop dé tich liiy, nhat 13 ddi véi nhém tw nhan, trong
khi nhém qudc doanh van c6 co s& dé nang chap nhan dinh gia dén tir phat hanh riéng 8. Co s& cla ching
tdi dén tlr viéc xem xét lai dinh gid cla nganh trong céc chu ky qua khit, khdng xét t&i giai doan 2014-2016 |a
thoi ky tai co cau cla nganh hau khing hoang BDS vai hang loat quy dinh méi dwoc bé sung (nhw Thong tw
36/2014 va Thong tu 41/2016 ca NHNN). Chung t6i cling lwu y rang cac quy dinh quan tri rdi ro chit ché hon
va strc khoe bang can déi dugc cai thién la nhitng diém khac biét chinh & chu ky hién tai so véi qua khir. Luat
TCTD stra d6i theo huwdng gidm thiéu rdi ro hé théng cling d3 vira duwoc théng qua (xem Muc 7 phu luc).

BSC tiép tuc duy tri khuyén nghi KHA QUAN véi nganh ngan hang trong 2024 dva trén cac luan diém chinh:
(1) méi trwdng 13i suat thap cung trién vong kinh t& phuc hdi gitp ting truedng tin dung cai thién va NIM bat
tang nho chi phi vén duwoc tai thiét 1ap, (2) tang cudng x&r ly ng xau trong 2023 tao du dia dé ghi nhan loi
nhuan tir thu hdi no trong 2024, tir dé gitp (3) trién vong tang trudng loi nhuan 2024 kha quan hon, dugc hd
tro bdi (4) mirc dinh gia van trong vung phu hop dé tich Idy.

Y&u t8 rli ro s& chi yéu dén tir (1) tdc dd phuc hdi cta nhu ciu tin dung chdm hon dy kién va (2) chat lugng
tai san ti€p tuc suy giam trong khi (3) thoi diém loi nhudn cda nganh ghi nhan sy tang trudng thuyc chat cé thé
phai dgi dén nira cudi 2024.

Hinh: Dinh gia cia nhém ngan hang tw nhan con twong ddi hap dan, trong khi nhém qudc doanh cé nhitng cau chuyén
riéng vé phat hanh riéng 1é d€ dwoc nang chap nhan dinh gia

2014-2016: Giai doan tdi cau tric 2017-2020: Co'n séng than 2020-2022: Thién nga den
3.5x
Trung binh P/B:
3.0x A -SOCBs = 1.4x
- PCBs = 1.0x
2.5x A 2.3x
2.0x A M
1.5x 1.3x
1.0x 1 M
Trung binh P/B: Trung binh P/B:
0.5x A -SOCBs = 2.2x - SOCBs = 2.3x
- PCBs = 1.3x - PCBs = 1.6x
TTLTLTOOONDOOOWONSMNMNNNONNNODDIODDDNOOOOAdAAdAdAINNNNMNMMMMS
doddddddddddddddddddddddd AN NA
TSN AdSYSNOdSYSNOJdSYSN O JdYIN O IdSYSN O JdSYSNOJAdSISNOJdSYSNOAdSYISNS O
O0O0Od000d000O 100010001000 I0O00AdO0O0O0OdTO0O0O0OA0O0O O
——Ngan hang quéc doanh (SOCBs) ———Ngan hang tw nhan (PCBs)

Ngudn: Bloomberg, BSC Research (téng hop 17 ngdn hang niém yét trén HSX)

Hinh: K& hoach phat hanh riéng 1é cha BID va VCB theo DPHDCD 2023 va nhin lai thwong vu ting vén trong qua kh

K& hoach dwa trén PHDCD 2023 Thuong vu qua khir
Gia tri phat hanh P/B

Tylé  VCSH 2023E P/B

Chitiét Thoidiém

phat hanh (nghin ty) (TTM) (nghinty) phat hanh
Phat hanh riéng 1é 15.0% cho
0,
BID 9.0% 120.1 2.4x c6 déng chién lrgc KEB Hana 11/2019 20.3 2.4x
Phét hanh riéng & 2.55% cho
0,
VCB 6.5% 168.4 3.1x GIC va 0.4% cho Mizuho 01/2019 6.2 3.2x

Ngudn: BSC Research téng hop
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QUAN PIEM DU BAO

Tin dung birt toc trong thang cudi ciing cia 2023 vwrot ky vong, tao da ting trwéng cho 2024.

Trong béo cdo trudce, BSC ky vong tin dung sé bt t6c vé cudi ndm theo tinh mua vu va cé thé dat khodng 12%
cho ca ndm 2023 (thoi diém dé tin dung mdi tang 7.4% dén cudi thang 10/23). Theo s6 liéu cdng bd mdi nhat
cta NHNN, tang trudng tin dung toan nén kinh té wdc tinh dat 13.7% trong 2023, vurot ky vong clia ching toi.
Dwa trén hanh déng cip toan bd han mirc cho céc ngdn hang ngay tir dau nam cda NHNN (khéc vdi cdc nam
trwdc cap theo tirng dot) va dinh huwdng tang truwedng tin dung toan hé théng dat 14-15% trong 2024, BSC ky
vong tang trudng tin dung 2024 cé thé dat khoang 14% trong kich ban co s&. Dong luc s& dén tir cac linh vyc
lién quan dén xuat khau, dau tu cong, kinh doanh BDS, ... DU vay, ching t6i nhan thay rdi ro tir viéc nén kinh
té& phuc hdi chdm hon du kién, tir d6 khién nhu cau tin dung (nhat 13 tir phia ngudi tiéu dung) cé thé sé bi don
nén vé nira cudi nam.

Hinh: Tang trwdng tin dung bt tdc trong thang 12/23 Hinh: L3i suat wu dai ndm d3au cho vay ngu®i mua nha
vuwot ky vong ti€p tuc xu hwéng giam
20.0% - 12.0 -
17.5% A
15.0% . . 13.7% 14.0% 10.0 4
e
12.5% O B . N % 80 1
10.0% - l /
7.5% A % 6.0 -
5.0% A 2% %
2.5% - %é 401
O.o% T T T T T T T T 20 .
O N~ o (o] o - N L LL :
— — — — (&} AN AN (0] <
o o o o o o o N N
N N N N N N N O 8 - T T T T T T T T T T T
N I d d N N N N O MO MO ™M
s s Sk Ak Qg o o o oo o oo
m Ldy ké ca nam Lay ké 11T dau nam e = A = N A BB

Ngudén: NHNN, BSC Research téng hop

Y&u t6 chinh can theo ddi s& 1a s phuc hdi thanh khodn trén thj trwdng BDS khi duw ng BBS hién chiém hon
21% t6ng du no nén kinh té (trong d6é 64% |la muc dich tiéu dung va 36% la muc dich kinh doanh), tir d6 sé
quyét dinh t6c d6 phuc hdi cda nhu cau tin dung. BSC quan sat thay tin dung tiéu dung BDS d3 c6 dau hiéu tao
day trong thang 09/23 va bat tang trong thang 10/23, trong khi 13i suat wu d3i cho vay mua nha dang tiép tuc
xu hudng giam (hién |3i sudt ndm dAau trung binh khodng 8%) va dan tr& vé mirc binh thudng hda. Dién hinh
nhu VCB dang cé chwong trinh cho vay ca nhan vdi 13i sudt trung dai han c6 dinh & 11%/nam cho ky han 10
nam hay 9.5%/ndm cho ky han 5 ndm, va ching tdi cho rang cac murc 13i suat ndy twong déi hap dan. BSC ciing
ky vong cac van dé phép ly dan duoc thdo g& qua sira d6i Luat DAt dai cé hiéu lyc tir 01/01/25 s& gilup thi
truwdng BDS bat dau s6i dong trd lai tir nlra cudi 2024 (xem chi tiét hon & phan Nganh BDS). Diéu nay s& gilp
tang trwdng tin dung thuc sy cai thién trong ndm nay.

Chat lwgng tai sdn dwoc ky vong duy tri 6n dinh, trong khi ap Iwc trich 1ap duw phong cé thé khién b dém
bao phl no x3u gia ting tré lai.

Véi ap lyc hinh thanh no xau (ty 1& NPL cdng lai phan no xda trong ky) con cao trong ngan han, BSC duy tri
quan diém than trong vdi chat lwong tai san cla nganh trong 2024. Trong kich ban co s&, ching tdi dy kién
cdc ngan hang duy tri ty 18 NPL 8n dinh trong 2024 so v&i 2023 sau khi da xéa ng kha manh mé& trong ndm qua.
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Kha nang vé gia han quy dinh tai co cdu no (theo Théng tu 02/2023 hién tai cia NHNN, hét hiéu lyc vao
30/06/24) cling dang duoc dé ngo trong trudng hop ng xau tiém an ti€p tuc gia tdng. DU vay, ngay ca khi
khong gia han, BSC cho ring tac dong lén an toan hé théng sé& khong phai trong yéu do (1) du no téi co cau
hién chi chiém khodng 1.09% du no toan hé théng (theo s6 liéu NHNN cdng bé dén cudi Q3/23) va (2) cac ngan
hang van can hoan thanh trich 1ap 100% trong 2024 (sau khi d3 trich 1ap t8i thi€u 50% trong 2023).

Hinh: Ty 1& hinh thanh no xau cGa hau hét cic ngan Hinh: Ty 1é bao phd no xau (LLCR) toan nganh d3 gan
hang van con & mirc cao so véi qua khir nhw ddo nguoc hét mirc tich liiy trong théi ky dai dich
3.0% A 200% A~
0, -
25% 4 175%
150% A
2.0% A 125% A
1.5% A 100% -
75% +
1.0% -
50% A
0.5% A 25% -
O'O%_ 0% OIOIOIOIHIHIHIHININININImImImI
8008882388288 SE8855588888888
-0.5%—<m01_|§(/)|—|—>>>§ AANMOTANNMTANONOT AN®
3Q22  4Q22 11Q23 m2Q23 m3Q23 ——Toan nganh —— Danh sach BSC theo dai

Ngudn: BCTC cdc ngdn hang, BSC Research

Theo d68, BSC du kién cac ngan hang sé ghi nhan chi phi tin dung gia ting &@ mlrc dé nhe trong 2024, tao diéu
kién dé cling c6 lai bd dém bao phd no xau khi phan tich iy trong thoi ky dai dich d3 gan nhu bj ddo nguoc
trong 2023. Ap lic nay 13 r& rang nhat véi nhédm tuw nhan khi LLCR cla nhdm nay trong danh séch BSC theo ddi
da gidm vé 63.4% vao Q3/23, trong khi ty 1& du phong cu thé/ng xau cling da gidm vé tuong dwong mirc trudce
dich & khoang 35%. Nguoc lai, nhém quéc doanh tiép tuc khang dinh vi thé dau nganh vé chat lwong tai san
va murc do trich 1ap véi LLCR va ty 1& du phong cu thé/no xau van duy tri & 189.8% va 137.2% vao Q3/23 (cao
hon nhiéu murc truede dich), do dé ching t6i cho rang 4p Iwc 18n chi phi tin dung s& khdng qua lén.

Trong kich ban co s&, BSC dy bao chi phi tin dung trung binh cta danh sach BSC theo ddi tdng hon 4bps YoY
trong 2024, tuwong &ng véi chi phi du phong du kién tang khoang 16% YoY.

Hinh: Chi phi tin dung cia hau hét ngan hang BSC theo Hinh: Duv bdo chi phi dy phong (don vi: nghin ty) ting

d6i dwoc dw bao sé tang nhe trong 2024 trd lai trong 2024 sau khi di ngang trong 2023
6.0% - 140 - 34.4% - 40.0%
5.0% A 120 A
20% 100 - 30.0%
o 80 - 18.8%
3.0% 16.0%  20.0%
2.0% - 60 1 »
7
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20 ‘
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Ngudn: BSC Research (dw bdo cho danh sdch BSC theo d6i)
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NIM duv kién bat tang trong 2024 nh& mirc nén méi cla chi phi huy dong, 1a déng lyc chinh cho sw cai thién
vé tang trwdng loi nhudn toan nganh.

BSC cho rang sé& cé sy phan héa vé mirc d6 phuc hdi NIM clia nganh trong 2024. Cac ngan hang chiu dnh hudng
nhat trong 2023 khi chi phi huy déng tang d6t bién vao dau nam duwoc ky vong s& cé mirc dd phuc hdi dang ké
nhat (TCB, VPB), trong khi cac ngan hang cé |gi thé vé CASA 6n dinh (MBB) hay cé danh muc cho vay day manh
mang ban |é (ACB, STB, VIB, CTG, BID) dugc ky vong s& duy tri NIM én dinh va cé xu hudng cai thién nhe.
Trong kich ban co s& véi nén |3i suat huy dong dugc duy tri thap va tdng trudng tin dung dan cai thién, BSC
dy bdo NIM trung binh clia danh sach theo d&i tdng khoang 7bps YoY trong 2024, tir d6 gitp thu nhap |3i thuan
dy kién tang trudng 19% YoY va la déng luc chinh cho LNST dy ki€n tang trudng 20% YoY (dwoc diéu chinh
gidm nhe so véi dy béo cii trong bdo cdo trudc).

Yéu t6 bat ngd déi vai du bdo clia ching t6i s& dén tir tdc d6 phuc hdi cha nhu cu tin dung, ddc biét 13 nhitng
chuyén bién tich cuc trén thi trudrng BDS, tir d6 gitip cac ngdn hang cai thién dugc 13i suat dau ra. Chi bdo sém
cho viéc nhu cau tin dung dung quay tré lai c6 thé dén tir thdi diém cac nha bing dong loat tang I3i suat tién
gl tré lai, cho thay cé ap luc ting cuong huy dong dé ho tro gidi ngan.

Hinh: Tac dong tir viéc I3i suat huy déng lién tuc giam Hinh: BSC du bao NIM cla hau hét ngan hang trong
d3 bat dau phan anh Ién chi phi vén trong Q3/23 danh sich theo d&i sé& bat ting trong 2024
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Ngudn: BSC Research

Hinh: Thu nhap I3i thuan (don vi: nghin ty) van sé la Hinh: ... cho ting trwdng LNST (don vi: nghin ty) cha

dong luc chinh ... nganh trong 2024
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Phén bén phdi duwong ké dé thé hién du bdo mdi clia BSC so Ngudn: BSC Research (du bdo cho danh sdch BSC theo dbi)

Vi du bdo cii ndm bén trdi
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PHU LUC
3. TONG HOP CAC CO PHIEU KHUYEN NGH]

Hinh: Téng ho'p cac cd phiéu khuyé&n nghi 2024

LNST
EPS 2024 3{0]3 Gid ngay Gia muc
[+) 0, .
O i 332,;; %YoY  yND/cp) 2024 23/1/2024 tiéu
MWG 127,403 6% 3,458 1821% 2,362 1886 2.50 6%  13% 44,600 52,000 17%
VNM 63,501 6% 9,730  14% 4190 1439 464  19%  30% 67,000 83,700  25%
QNS 10,434 2% 2,205 7% 5931 748 173  16%  23% 46,200 52,800  14%
MSN 85,865 8% 1,699  299% 1,830 5525 3.41 2% 9% 65600 72,700  11%
PNJ 36,028  11% 2284  18% 6,256 1337 281  13%  19% 91,300 97,700 7%
DGW 23587  26% 611  48% 3,745 1487 2.64 8%  19% 54,400 61,400 13%
TNG 8,060  16% 321 47% 2853 693 1.12 5%  16% 19,600 26,000  33%
MSH 5335  20% 311 41% 3,691 9.07 162 9%  16% 37,600 37,000 -2%
VHC 12,142  21% 1,667  86% 7577 855 141  12%  17% 63,500 75700  19%
CTR 12,712 15% 599 17% 5280 17.61 4.18 8%  24% 92,200 95600 4%
FPT 63,710  20% 7628  20% 5896 1597 3.10  12%  21% 95,900 | oo 13%
GMD 4,029 3% 1,160  -52% 3,853 18.46 2.01 7%  11% 70,000 76,400 9%
VSC 2,150 5% 176  46% 1,456 30.28 0.74 3% 5% 20,000 24,400  22%
HAH 2,994  15% 508 18% 4837 796 125 8%  13% 38,300 38,500 1%
PVT 11,472 15% 1,131 8% 3,025 754 095 9%  13% 26,350 30,050  14%
NG 6811  51% 819  40% 2052 1830 144  34% 6.7% 38950 44,700  15%
KDH 6,051 150% 980  16% 1,562 25.41 1.65 4% 4% 31,150 44,700  43%
VHM 96,408  -17% 27,257  -26% 6,197 6.68 0.87 6%  13% 41,800 60,900  46%
C 3104  60% 795  62% 2345 459 057  13%  13% 14500 21,700  50%
ICG 3562  48% 173 59% 904 13.13 0.80 2% 6% 12,000 14,300  19%
HHV 3,161  21% 445  23% 1,081 1425 0.63 1% 5% 15,400 17,600  14%
CTD 18,527 9% 318 35% 3,06 2150 0.77 1% 4% 68,900 78,700  14%
IDC 8829  20% 2140  20% 6,485 791 224  11%  25% 51,300 52,200 2%
szC 1,127 38% 377 72% 2,095 1838 2.09 4%  11% 38,500 40,900 6%
siP 6,821 7% 1,121 13% 12,333 11.97 3.42 5%  26% 73,800 80,700 9%
PHR 1,585  17% 533 -14% 3931 1269 1.79 8%  14% 49,900 57,500  15%
HSG 35,101  11% 955  4056% 1,596 1474 1.15 6% 8% 22,850 25,5500  12%
HPG oo 11% 12,178  79% 2,094 1337 1.44 6%  11% 28000 33,000  18%
GAS 86,970  -4% 12,047 3% 5245 1460 250  13%  17% 76,600 93,000 21%
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Zgz % YoY ;g;: % YoY EPS 2024 {0\ 3{0]3 Gia ngay
(ty (ty VND) (VND/cp) 2024 23/1/2024
VND)

PVS 20,919 18% 941 16% 1,425 1874 1.31 4% 8% 36,900 44,500 21%
PVD 7,400 27% 755 41% 964 20.32 1.00 4% 5% 27,600 33,900 23%
POW 37,069 21% 2,410 81% 1,029 11.08 0.72 4% 8% 11,400 15,600 37%
PC1 9,777 31% 593 88% 1,754 15.10 1.07 4% 9% 28,800 33,900 18%
QTP 11,560 -4% 721 17% 1,603 9.17 1.06 10% 12% 14,700 17,000 16%
DGC 12,728 20% 3,755 23% 10,114 9.09 2.79 28% 32% 89,900 100,000 11%
DCM 12,011 -1% 2,255 116% 4,157 7.55 1.44 13% 19% 32,150 36,000 12%
DRC 4,906 9% 329 33% 2,717 10.75 1.56 10% 12% 29,800 31,000 4%

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

Hinh: Anh hwéng cta céc yéu t8 vi mé dén cic nhém nganh
Chién tranh Cing thing Chinh sich EU va USsuythodi Trung Quéc Céc CS ho tro

thwong mai Hamas-lsarel  I3i suat kich thich kinh té trong
(Gia dau ting) gidm cla kinh té& nudc
cac NHTW
BDS (+) (+)
Xay dung (+) (+)
Xi mang (+) (+)
Dét may (+/-) () ()
Dién () (+) (+/-) (+)
Nhua ()
S3m 16p (+) () (+)
Ngan hang (-) () (+) () (+) (+)
Thép (-) (+) (+)
Thiy san (+) (-) (-) (+)
Dau khi (+) (+)
Phan bén (-) ()
Cao su (+) ()
Gach men (-)
Cong nghé (+) ()
Cang bién (-) () (+) () (+) (+)
Van tai bién () () (+) () (+) (+)
Ot (+)
Bao hiém (-)
Ban lé () () (+) (+)
Tiéu ding () () (+)
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5. CAC SU’ KIEN THEO MOC THO1 GIAN 2024 (PHU LUC 1)

Hinh: Cac su kién theo mdc thi gian nam 2024

Thang Ngay
1 15
1 18
2 2
2 5
2 15
2 18
2 29
3 1
3 8
3 15
3 18
4 15
4 18
5 3
5 6
5 18
5 15
5 29
6 1
6 8
6 18
6 21
7 15
7 18
8 2
8 5
8 15
8 15
8 30

BSC Equity Research

Viét Nam

ETF: Finlead, VN30, Midcap, VN100 céng bd
danh muc

Future VN30: dao han

ETF: Finlead, VN30, Midcap, VN100: han co
cau danh muc

ETF: Finlead, VN30, Midcap, VN100: danh muc
c6 hiéu luc

ETF: iShares: dy kién céng bd danh muc
Future VN30: ddo han

ETF: iShares: han co cdu danh muc

ETF: FTSE Vietnam céng bd danh muc

ETF: VNM cdng b6 danh muc

ETF: Fubon FTSE, FTSE Vietnam, VNM: han co
cdu danh muc

Future VN30: dao han

ETF: VN-Diamond, VN-Finselect, VNX-50 cong
b& danh muc

Future VN30: ddo han

ETF: VN-Diamond, VN-Finselect, VNX-50: han

co cdu danh muc

ETF: VN-Diamond, VN-Finselect, VNX-50: danh
muc cé hiéu luc

Future VN30: ddo han

ETF: iShares: dy kién céng bd danh muc

ETF: iShares: han co cdu danh muc

ETF: FTSE Vietnam céng bd danh muc

ETF: VNM cdng b6 danh muc

Future VN30: ddo han

ETF: FTSE Vietnam, VNM: han co ciu danh
muc

ETF: Finlead, VN30, Midcap, VN100 cdng bé
danh muc

Future VN30: dao han

ETF: Finlead, VN30, Midcap, VN100: han co
cau danh muc

ETF: Finlead, VN30, Midcap, VN100: danh muc
co hiéu luc

Future VN30: dao han

ETF: iShares: du kién céng bé danh muc
ETF: iShares: han co cdu danh muc

Bloomberg: RESP BSCV

15

25
30

25
28

11

30

11

27

18

30

Qudc té
Hoi nghi Dién dan kinh té thé gidi
(WEF)
ECB: hop CSTT
FED: hop CSTT

ECB: hop CSTT

FTSE Russell: Ky danh gia phan
hang thi truong

(Interim Country Classification)

ECB: hop CSTT

FED: hop CSTT

ECB: hop CSTT

FED: hop CSTT + Tdm tét cac du
béo kinh té

MSCI: Ky danh gia phan hang thi
truong

(Market Classification Review)

ECB: hop CSTT

FED: hop CSTT
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10
10

11

11

11
11

11
11
12
12

12
12

13

19

20

17
21

14
18

21
29

13

19
20

ETF: FTSE Vietnam céng bd danh muc
ETF: VNM cdng bd danh muc
Future VN30: dao han

ETF: Fubon FTSE, FTSE Vietnam, VNM: han co
cdu danh muc

Future VN30: ddo han

ETF: VN-Diamond, VN-Finselect, VNX-50 cong
b6 danh muc

ETF: VN-Diamond, VN-Finselect, VNX-50: han
co cdu danh muc

ETF: VN-Diamond, VN-Finselect, VNX-50: danh
muc c6 hiéu luc

ETF: iShares: dy kién céng bd danh muc

Ky niém 25 ndm thanh |ap Céng ty c6 phan chirng
khoan BIDV (BSC)

Future VN30: ddo han

ETF: iShares: han co cdu danh muc

ETF: FTSE Vietnam céng bd danh muc

ETF: VNM cdng b6 danh muc

Future VN30: ddo han
ETF: FTSE Vietnam, VNM: han co ciu danh
muc

BSC’

BIDV SECURITIES JSC

12 ECB: hop CSTT

17 FED: hop CSTT

26 FTSE Russell: Ky danh gia phan
hang thi truong
(Annual Country Classification)

17 ECB: hop CSTT

6 FED: hop CSTT

12 ECB: hop CSTT
17 FED: hop CSTT + Tdm tét cac duw
bdo kinh té

Ngudn: Bloomberg, BSC Research

BSC Equity Research Bloomberg: RESP BSCV
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6. CAC CHINH SACH ANH HUONG DEN NGANH NAM 2024

Nhirng thong tin vi md trong va ngoai nwdc, cung nhitng chinh sach stra d6i bd sung quy dinh mdi sé cé tac
ddng trai chiéu va&i nhiéu mirc d6 khac nhau Ién thi truedong chirng khoan ndéi chung, cac doanh nghiép néi
riéng. BSC d3 thdng ké céc chinh sach, su kién quan trong dang luu y trong ndm 2023-2024:

Chuwa anh huéng: X DPang anh huéng: P3 anh hudng: (I)

Hinh: M6t s6 chinh sach, sw kién quan trong dang luu y

Thoi gian A Tinh trang

STT  Chinh sach va Thong tin vi m6 cong bo higu Iy 24/01/2023

Chinh sach tién té

1 FED: I3i smié't d’iéu,hz‘ar.lAh dapg ?‘u’o’c gitr 6fnu'c €30 559023 Tiéu véu
(nhwng da phat tin hiéu n&i long trong ndm nay) cuwc
PBoC: CSTT ndi I6ng cling nhiéu géi ho tro, tuy
2 nhién kinh té€ Trung Quéc héi phuc khéng déng 2022-2023  Tichcyc Yéu
déu.
ECB: duy tri chinh sach that chit tién té va chéng Tiau
3 lam phat (nhuwng d3 phat tin hiéu ndi long trong 04/05/2023 Manh
nam nay) cue
1 OPEC cat gidm san luvgng nhiéu [an trong ndm dé 2023 banxen  Yéu d)

bdo vé gid dau

Chinh sach vi mo

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

Quyét dinh 1435/QP-TTg 2022 Thanh 13p T
céng tac cha Thiu twdng Chinh phd vé ra soat,

16/09/2022 Panxen Manh

d6n déc, hudng din thao g& khé khan, vudng 17/11/2022 Tichcwe | 1UM8
P’ . n L aa binh
mac trong trién khai thyc hién dy an bat dong
san cho céc dia phuwong, doanh nghiép
Nghi quyét s& 30/2022/UBTVQH15: Gidm thué , I
BVMT d6i vdi xang, ddu, m& nhon 01/01/2023  Tichcye Manh U

Nghi dinh 08/2023/ND-CP: Slra d&i, b6 sung va
ngwng hiéu luc thi hanh mot sé diéu tai cac Nghi
dinh quy dinh vé chao bén, giao dich trai phiéu
doanh nghiép riéng lé tai thi trwdng trong nudc
va chao ban trai phiéu doanh nghiép ra thi
trudng qudc té.

Nghi quyét s& 33/NQ-CP vé& mét sd giadi phap
thdo g& va thuc day thi trwdng Bat dong san 11/03/2023 Tich cuc
phat trién an toan, lanh manh, bén virng

Nghi dinh s 10/2023/ND-CP: B8 sung cac Nghi
dinh huéng dan vé Luat dat dai

05/03/2023 Tichcuwc Manh

Trung
binh

20/05/2023 Panxen Manh
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Miurc do
Thei ei : 2
oi gian anh

hiéu luc

Tinh trang
24/01/2023

Chinh sach va Théng tin vi mé cong bd

BSC Equity Research

Nghi dinh s6 44/2023/ND-CP Quy dinh chinh
sach gidm thué gia tri gia tang theo Nghj quyét
s6 101/2023/Qh15 ngay 24/6/2023 cla Qubc hoi
Nghi dinh 41/2023/ND-CP quy dinh mtrc thu Ié
phi trwdc ba d6i véi 6 t6, ro mooc hodc so mi ro
mooc dugc kéo bdi 6 t6 va céc loai xe tuong tu
xe & td dugc san xuat, |3p rap trong nuéc

Nghi dinh 24/2023/ND-CP quy dinh murc lvong
co s&@ d6i véi can bo, cong chirc, vién chire va lyc
lvgng vii trang

Thong tw 10/2023/TT-NHNN hodn thi hanh mot
s6 diéu khoan trong Théng tu 06/2023/TT-NHNN
quy dinh vé muc dich cho vay

Théng tu 59/2023/TT-BTC clia BTC quy dinh mdrc
thu, ch€ d6 thu, ndp, quan ly va st dung phi
trong linh vurc y t€, trong d6 tang 20% mét s6
murc thu phi trong linh vuc y té

Quyét dinh s6 25/2023/QP-TTg vé viéc gidm 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 thj trwong
trong nuéc ctia NHNN

Nghi dinh 75/2023/ND-CP ngay 19/10/2023 s(ra
ddi, b6 sung mot sé diéu ciia Nghi dinh
146/2018/ND-CP ngay 17/10/2018 clia CP quy
dinh chi tiét va hwéng dan bién phap thi hanh
mot s8 didu clia Luat BHYT (trong dé b6 sung
nhom déi tuwgng dugc NSNN déng BHYT)

QDb 11/2023/Qb-TTg ctia Thi tudng Chinh phu,
murc giao dich cé gia tri Ién phai bdo cédo tir
400.000.000 déng trd |én vdi d6i twong ap 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 gia dién
binh quan

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

Nghi dinh s6 81/2021/ND-CP (quy dinh vé hoc
phi...)

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

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

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

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

15/10/2021

01/01/2024

01/01/2024
-30/6/2024

01/01/2024

Bloomberg: RESP BSCV

Tich cuc

Tich cuc

Pan xen

Tich cuc

Tiéu
cwc

Tich cuc

Tich cuc

Tich cuc

Tich cuc

Tiéu
cuc
Tiéu
cuc
Tiéu
cuc
Tiéu
cuc

Tich cuc

Tich cuc

Pan xen

huéng

Manh

Trung
binh

Trung
binh

Manh

Trung
binh

Trung
binh

Manh

Trung
binh

Trung
binh
Trung
binh
Trung
binh
Trung
binh

Manh

Trung
binh

Trung
binh
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Mirc do
anh
huéng

Thoi gian Anh

Tinh trang

Chinh sach va Thong tin vi mo cong bo 24/01/2023

hiéu lwc huwéng

Luat dau thiu 2023 dwoc Qudc hdi thdng qua

ngay 23/6/2023 01/01/2024  Tich cuc E{:Eg
Nghi dinh 83/2023/ND-CP sira d6i, b6 sung 1 s6
dl'eu cla 'ND.?S/Z(A)IIS(NP—CP ye pfjat hanh, da:ng 15/1/2024  Tich cuc T\rung
ky, lwu ky, niém yét va giao dich cong cu ng cua binh
Chinh ph trén TTCK
Luat nha & stra d6i, Luat kinh doanh BDS stra d6i Tich cuc
duoc Qudc hoi thdng qua ngay 27-28/11/2023 01/01/2025 Manh
Luat dat dai stra d6i dwoc Qudc hoi théng qua Tich cuc
: j j 1/01/202 j Manh
ngay 18/01/2024 01/01/2025 an
2. 4 - Pan xen Trung
Cai cach tién lwong 2024 1/7/2024 binh X
Chinh séch tién té
1 Tiép tuc phan dau gidm I3i suat diéu hanh 2023-2024 Tichcyc Manh
2 SBV phét hanh bill trén OMOs dé diéu tiét ty gia Q3/2023 Panxen Manh (I)

Théng tu 02/2023-TT-NHNN v/v co ciu lai thoi
gian tra ng va gilt nguyén nhom ng

Goéi tin dung 120 nghin ty déng cho BBS va chinh
4 sach thdo g& tao diéu kién cho thj trwdrng BDS 2023 Tich cwc  Yéu
trén thj trudng trai phiéu

Q2/2023 Tich cwc  Manh

Chinh sach chirng khoan

NS luc 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 mdi ndi (Secondary Emerging Market)
Ap dung hé théng giao dich chirng khoan KRX va
tirng budc ti€n dén thuc hién giao dich T+0
Qua trinh hoan thién hé théng thanh toan bu trir
trung tdm (CCP) va cac giadi phap thdo g& trudc
3 mat cla co quan quan ly va cac thanh vién thi  2024-2025 Tichcyc Manh
trudng d6i véi yéu cau Ky quy trudce giao dich
(pre-funding)

2024 Tich cwc  Manh

5t bo i e chy i i 2024-2025
a Xer’n xét l:3o sung quAy dinh \\/Ae chg’ng chlﬂlu‘u ki, Tichcye  Manh %
ching chi luu ki khéng quyén biéu quyét (NVDR)
5 Su phoi hop gilta cac co quan quan ly trong quy 2024-2025  Tichcye Manh

dinh vé gidi han ty 1& s& hitu nwédc ngoai

Slra d6i mot so chi tiéu cta chi s6 VN30, trién
6  khai san phdm HBTL chi s VN100 céc quy dinh 2024-2025 Tichcwc Manh
vé cac bo chi sé quan trong khac trong twong lai

X

B4o cdo danh gid x&p hang thj trudng cla cac to T03, TOS, ,

7 chc FTSE, MsCI To9/2024  Nchewe  Manh X
UBCKNN chan chinh hoat déng céc CTCK huy Trung

8 46ng vén tir khach hang 30/06/2024  Panxen .
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Mirc do
anh
huéng

Thoi gian
hiéu lyc

Tinh trang
24/01/2023

STT  Chinh sach va Thong tin vi mé cong bd

Lién quan dén thwong mai

1 Quan \he Doi tac chién lvgc toan dién Viét Nam — 09/2023 Tichcuc  Manh x
Hoa Ky
Quan hé Déi tac chién lwoc toan dién Viét Nam — ,

2 Nhat Ban 11/2023 Tichcwc Manh X

Ngubn: BSC Research téng hop
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7. LUAT CAC TO CHU'C TiN DUNG SUA BOI

Stra ddi Luat cac TCTD gia tang tinh minh bach va sw 6n dinh cho hé théng ngan hang.

Su chuyén bién quan trong d6i véi hé théng ngan hang trong thdi gian tdi s& xoay quanh Luat TCTD slra déi,
vira duoc théng qua trong ky hop Qudc hdi bat thudng 1an thir 5 va vé co ban sé c6 hiéu lyc tir 01/07/24.

T nhirng ndi dung trong ban dy thdo, BSC danh gia cac quy dinh mdi sé cé tac ddng giam thiéu rdiro hé théng
va gia tdng kha ndng chdng chiu cho nganh ngan hang qua viéc: han ché tinh trang sé& hitu chéo; tang cudng
chat lwgng quan trj va tinh minh bach thdng tin; giam gi¢i han cap tin dung cling nhuw ty & s& hitu d8i véi 1 co

déng va 1 nhom ¢ ddng; thém cac quy dinh mdi vé can thiép s&m hay kiém sodat dac biét TCTD; va tao hanh

lang phdp ly cho hoat déng x(r ly ng cla cac ngan hang.

Hinh: M6t s6 diém can lwu y trong Dw thao sira d&i Luat cac T6 chirc tin dung vira dwoc théng qua

Luuy:

- Vi muc dich ngdn gon, mét sé thudt ngir dd dwoc rut gon/viét tdt so vdi vin bén géc.
- Vi muc dich déi chiéu, s6 diéu khodn Id cla Ludt cdc TCTD hién tai (s6 47/2010/QH12 stra déi béi s6 17/2017/QH14).

Piéu khoan

Luat cac TCTD cii

B& sung dinh nghia vé ‘Nguwoi ¢é lién quan *

| Dw thao Luat stra doi

| Panh gia quy dinh méi

Diéu 4. Giai thich tir ng¥

Khoan 28 TCTD v&i cong ty con ctia TCTD va BG sung trudng hgp: cong ty con cla
diém a nguoc lai. cbng ty con cta TCTD.

Khoan 28 Ca nhan vdi vg, chdng, cha, me, con, B6 sung trudng hop: cac méi quan hé
diémd anh, chi, em cta ngudi nay. tryee ti€p va gidn ti€p nhu cha duong,

me ké&, con riéng, con dau, con ré, éng
ba, co, di, chy, cau, bac, ...

Tang tinh minh bach trong co
c4u s& hiru, giam tinh trang
s& hitu chéo, cé tac dong dén
tat ca cac quy dinh & sau.
Tuy nhién viéc xac dinh day
dd cac dai twong lién quan
c6 thé mat thoi gian va gay
chi phi cho céc ngan hang.

BG sung cac trwo'ng ho'p ‘Khéng cuing dam nhiém chirc vy’

Diéu 34. Nhitng trudng hop khdng cung dam nhiém

Khoan 3

TGD, Phé TGD va tuwong duong khong
duoc ddng thoi la: thanh vién HDQT,
thanh vién HDTV, thanh vién BKS cua
TCTD khac, trur khi la cong ty con.

Pho6 TGD va tuong duong khong dwoc
dong thoi 1a TGP, Phé TGD hodc tuong
duwong cla doanh nghiép khéc.

Slra d8i, b sung: TGD, Phé TGP va cac

ngudi quan ly, ngudi didu hanh, kiém
soat vién, thanh vién BKS ctia TCTD
khac, doanh nghiép khac, trir treong
hop Phé TGD va tuvong duwong la ngudi
quan ly, ngudi didu hanh céng ty con
cla TCTD d6 hodc clia cong ty me cla
TCTD dé.

tuong duong khong dugc dong thoi la:

Tang cudng chat lwgng quan
tri cGa cac ngan hang, giam
tinh trang chéng chéo chirc
vu & cdc TCTD, doanh nghiép
khac.

Slra ddi, b6 sung quy dinh

S

veé ‘Trach nhiém cong khai cac lgi ich lién quan’

Piéu 39. Trach

nhiém cong khai cac lgi ich lién quan

Khoan 1

Trach nhiém cong bd thoéng tin cua
ngudi quan ly, ngudi diéu hanh, thanh
vién BKS, ... s& hitu tir 5% von diéu |é
trd lén (tinh ca ngudi lién quan) cua
doanh nghiép, TCKT khac.

Slra d6i: Giam xudng 1% vén diéu lé.

Khoan 3

TCTD phai cong khai théng tin quy dinh
tai khodn 1 Biéu nay hang ndm cho
PHDCDH, HDTV cla TCTD va dugc niém
yét, lwu gilr tai tru s& chinh cda TCTD.

B3 sung: Phai cdng b6 trén trang thong
tin dién tl chinh thirc cda TCTD.

Tang tinh minh bach thong
tin, giam tinh trang s& hiru
chéo trong hé théng ngan
hang, va tang cwong vai tro
quan ly cia NHNN.

S

Slra d6i, b6 sung quy dinh vé ‘Ty |é s& hitu c6 phan’
Diéu 55. Ty lé s& hitu c6 phan
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Khoan 1 M6t c6 dong la ca nhan khong dugc s& | Giir nguyén (ban dy thao trudc dé dé
hitu vuot qua 5% vén diéu & cha mét xuat gidm xudng 3%).

TCTD.

Khoan 2 Mot c6 dong 1a t6 chirc khéng dwgc sé | Stra ddi: gidm xubng 10%.
hitu vurot qua 15% vén diéu & cha mét
TCTD, trir 1 s6 trwdng hop.

Khoan 3 C6 ddng va ngudi cé lién quan khong Slra d6i: gidm xuéng 15%, trir trudng
duoc s& hitu vwot qua 20% von didu 1& | hop quy dinh tai cac diéma, bvac
cla mot TCTD, trir 1 s8 trudng hop khoan 2 Diéu nay.
tuong ty khodn 2 Diéu nay.

Thém méi B3 sung: Ty |& s& hitu quy dinh tai cac

khodan 1 va 2 Diéu nay bao gbm ca sd
¢6 phan thudc sé hitu ctia doanh
nghiép ma cd dong do s& hitu tir 65%
von diéu |é trd 1én nam gitk.

Nham gidm tinh trang s& hitu
chi ph&i trong 1 TCTD.

D thao van gilr nguyén mot
s6 trwong hop c6 dong to
chirc dwoc ngoai trir khodn
2 nhu s& hitu nha nudc, s&
hitu nha d4u tu nuwdc ngoai,

Ngoai ra, du thao cé quy
dinh chuyén ti€p rang cd
déng, cd déng va ngudi cé
lién quan vuot ty 1€ sé hiru
¢6 phan dugrc tiép tuc duy
tri ¢8 phan nhung khéng
dugc tang thém cho dén khi
tudn tha quy dinh. Do dé, cac
ngan hang cé ¢ déng 16n |a
c6 doéng trong nudc khong
chiu anh huéng.

Stra d6i, bo su

ng nhirng trwdng hop ‘Khéng dwoc cap tin dung’

Diéu 126. Nhir

ng trudng hop khéng dugc cap tin dung

Khoan 4

TCTD khéng dwoc cap tin dung cho
doanh nghiép hoat dong trong linh vyc
kinh doanh chitng khodn ma TCTD ndm
quyén kiém soat.

Slra d6i: ... doanh nghiép hoat déng
trong linh virc kinh doanh chirng khodn
14 cong ty con, cdng ty lién két cla
chinh TCTD d6é.

Nham giam thiéu rdi ro tiem
an trong hoat dong cp tin
dung lién quan dén linh vic
ching khoan va ngén hang.

Stra d6i, b6 su

ng quy dinh vé ‘Han ché cap tin dung’

Piéu 127. Han

ché cip tin dung

Khoan 4

Téng mirc du no cap tin dung ddi voi
mot déi twgng khéng duwgc vuot qua
10% vén tu c6 cha TCTD; ddi véi tat ca
cac doi tvong khong dwoc vurot qua
20% vén ty ¢ ctia TCTD.

Slra d8i: Gitr nguyén tran 10% v&i mot
dadi twong, tuy nhién gidm tran xudng
15% véi tat ca déi tuong.

Nham giam thiéu rdi ro tap
trung déi véi 1 nhom dai
tuong khach hang, bao gdbm
ca cho vay |an TPDN.

Stra d6i, bo su

ng quy dinh vé ‘Giéi han cap tin dung’

Diéu 128. Gidi

han cap tin dung

Khoan 1 Téng mirc dv ng cap tin dung ddi voi Slra d6i: Giam twong irng tir 15% Nham gidm thiéu rdi ro tap
mot khach hang khéng duwoc vuot qua | xudng 10% va tir 25% xudng 15%. trung cho hé théng ngan
15% v6n tu cé; téng mirc du ng cap tin hang.
dung dé&i vdi mot khach hang va nguoi Didu nay c6 thé gy ra thém
c6 lién quan khong dugc vuot qué 25% chi phi cho ngan hang va
vén tu co. khach hang, nhat 13 khi dinh

Khoan 2 Téng mirc dv ng cap tin dung ddi voi Slra d6i: Giam twong Ung tir 25% nghia vé ngudi cé lién quan
mét khdch hang khéng dugce vuot qua | xudng 15% va tir 50% xudng 25%. duoc lam bao quat hon, tuy
25% vén tu ¢ clia TCTD phi ngan nhién cac chi thé sé& duorc
hang; téng mirc du no cap tin dung d6i cho th&i gian dé dan dap
v&i mét khach hang va nguwoi c6 lién rng theo quy dinh méi (dw
quan khéng dwoc vuot qud 50% von ty thao quy dinh cu thé tirng
cé clia TCTD phi ngén hang. murc gidi han ap dung trong

tirng khung thoi gian).

B& sung quy dinh vé ‘Giéi han gép vén, mua c6 phan’

Piéu 129. Gigi han gép v6n, mua ¢ phan

Khoan 5 TCTD khéng dugc gép v6n, mua cd B3 sung trudng hop: cac doanh Nham giam tinh trang s& hitu

phan clha céc doanh nghiép, TCTD khac
13 c6 d6ng, thanh vién gép vén cla
chinh TCTD dé.

BSC Equity Research

nghiép, TCTD khac la nguoi cd lién
quan cla cb déng I&n, thanh vién gép
v8n cta chinh TCTD dé.
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BG sung riéng

S

mot Chuwong vé ‘Can thiép sdm TCTD, chi nhanh ngan hang nwéc ngoai’

Diéu 130a. Ap

dung can thiép sdm vaéi TCTD

Khoan 1

NHNN xem xét ap dung can thiép sém
ddi vai TCTD 1am vao mét trong cac
trwong hgp sau day nhung chuwa duogc
dat vao kiém soat dic biét:

- Khéng duy tri duwgrc ty 1é kha ndng chi
tra trong 03 théng lién tuc;

- Khéng duy tri dwgc ty & an toan vén
trong 06 thang lién tuc;

- X&p hang duwdi mirc trung binh theo
quy dinh cia NHNN.

Sira d6i, b6 sung trudng hop:
- 5616 Ity k& cGia TCTD Ién hon 15%
vén diéu I8, vén dwoc cip va quy du

trir trong BCTC ki€ém toan gan nhat
hoic theo két luan thanh tra, kiém
toan clia co quan cé thAm quyén va vi
pham ty 1& an toan vén t6i thiéu;

- Xép hang dudi mirc trung binh theo
quy dinh clia Théng d6c NHNN;

- Vi pham ty |1& kha ndng chi tra trong
30 ngay lién tuc;

- Vi pham ty | an toan vén t&i thiéu
trong 06 thang lién tuc;

- Bi rut tién hang loat.

Nham giam thiéu rdi ro hé
théng, néu cu thé vai trd cla
trong viéc NHNN can thiép
kip thoi, tranh trwong hop
tuong ty nhw SCB.

Slra ddi, bd sung vé ‘Kiém soat dac biét TCTD’

Diéu 145. Trudng hop dit TCTD vao kiém soat dic biét

Khoan 1

TCTD dugc xem xét dat vao kiém soat
ddc biét khi lam vao mot trong cac
trwong hop sau day:

- MA4t, cé nguy co mat kha nang chi tra
hodc mat, c6 nguy co mat kha ning
thanh toan;

- S8 16 Ity ké cia TCTD Ién hon 50% gia
tri clia vén diéu 1é va cac quy du trir
trong BCTC kiém todn gan nhat;

- Khéng duy tri duwgc ty & an toan von
trong 12 thang lién tuc hodc ty 1é an
toan vén thap hon 4% trong 06 thang
lién tuc;

- Xép hang yéu kém trong 02 nam lién
tuc theo quy dinh cdia NHNN.

Slra d6i, b6 sung trudng hop:

- TCTD duwgc can thiép sdém khong cé
phuong an khac phuc gtri NHNN hodc
khéng diéu chinh phuong an khic phuc
theo yéu cau cla NHNN;

- Trong thoi han thyc hién phuong an
khac phuc, TCTD duwoc can thiép sém
khéng cé kha nang thuc hién phuong

an khéc phuc;

- Hét thoi han thyc hién phuong an
khac phuc ma TCTD khéng khic phuc
duoc tinh trang can can thiép sém;

- Bj rut tién hang loat va c6 nguy co gay
mat an toan hé théng cc TCTD;

- Ty 1& an toan vén cla TCTD thap hon
4% trong 06 thang lién tuc;

- TCTD bi gidi thé khéng c6 kha ndng
thanh toan day dd cic khoan no trong
qua trinh thanh ly tai san.

Piéu 148d. Qu

yén va nghia vu ctia TCTD hd tro

Khoan 7 DPuoc vay téi cAp vén véi |3i sudt wu d3i | Sira d6i: Vay tai cAp von vdi l3i suat
dén mirc 0%, dugc giam 50% ty 1é du bang |3i suat TCTD hd trg cho vay, gt
trir bat budc theo phuong 4n phuc hdi | tién tai TCTD duoc kiém soat déc biét;
da duoc phé duyét; ... s8 tién, thoi han vay tai cap von khong

dugc vuot qua sé tién, thoi han TCTD
hd tro cho vay, glri tién tai TCTD duoc
kiém sodt dic biét; dwoc gidm 50% ty
1& dy trir bat budc; ...

Khoan 11 DPuoc phat hanh trai phiéu dai han cho | Luoc bd
Bao hiém tién giri Viét Nam.

Diéu 151e. Quyén clia bén nhan chuyén giao bat budc

Khoan 1 BG sung: thém céc quyén nhu trong

truong hop clia TCTD hd tro. Ngoai ra,
dugc phat hanh trai phiéu dai han cho
Bo hiém tién giri Viét Nam.

Nham gidm thiéu rdi ro hé
théng, quy dinh cu thé hon
dé dong bo véi trudng hop
TCTD duwoc can thiép som.
Quyén va nghia vu cta TCTD
tham gia ho tro hodc nhan
chuyén giao bat budc ciing
duoc bd sung chi tiét hon.

S

B8 sung mdt Chuwong vé ‘Xir ly trwdng ho'p TCTD bi rat tién hang loat, vay, cho vay dic biét’
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Thém mai

B3 sung: Cac bién phap ho tro cho
TCTD bj rut tién hang loat:

- Ban GTCG cho NHNN trén nghiép vu
thi trwong mé vai 13i suat 0%;

- Thyc hién giao dich ngoai té vai
NHNN dé bao dam thanh khoan theo
quy dinh cba Théng ddc NHNN;

- Dugc vay dac biét tr NHNN; vay dac
biét tir t6 chirc bdo hiém tién guri; vay
dac biét tr TCTD khac.

Trong dé, Thu twéng Chinh phl quyét
dinh viéc cho vay d&c biét cia NHNN
vGi khoan vay c6 Idi sudt 0%/nam,

khoan vay khéng cé TSBD d&i véi TCTD.

Nham dam bdo tinh &n dinh

hé théng, tranh xay ra khing
hodng nhu trong trudng hop
SCB vlra qua.

B6 sung mot Chwong vé ‘Xir ly no’ xau, tai san bao dam

cta khoan no’ xau’

Thém mai

Luat hda Nghi quyét s6 42/2017/QH14
(hét hiéu lyc vao 31/12/2023), lién
quan dén céc quy dinh vé:

- Ban no xau va TSBD.

- Thd tuc thu gitr TSBD.

- Mua, ban khoadn no xau c6 TSBD 1a
quyén st dung dat, tai san gan lign véi
dat, dat hinh thanh trong twong lai.

- Chuyén nhugng TSBD.

Nham tao hanh lang phép ly
cho hoat déng x& Iy ng clia
hé thdng ngan hang.

NQ 42 nay s& hét han vao
31/12/2023 trong khi cac
Luat stra d6i co hiéu lyc tir
01/01/2015, tao khoang
tréng cho 2024.

Luat cac TCTD sira ddi c6 hiéu lwc thi hanh tir 01/07/24, trir mot s6 quy dinh vé xir ly TSBD clia khoan no’ xau la dy 4n BDS sé&

¢6 hiéu lyc tir 01/01/25.
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GOC NHIN CUA BSC

Quy hoach,
ké hoach sir
dung dat

Puoc 13p tir tdng thé dén chi tiét; quy
hoach st dung dat cta cip duwdi phai
phu hgp véi quy hoach sir dung dat cla
cap trén; k& hoach sir dung dat phai
phu hgp vai quy hoach sir dung dat d3
duwoc co quan nha nudc cé tham quyén
phé duyét.

Quy hoach sir dung dat cac cip duwoc
1ap déng thei; quy hoach sir dung dat
cap cao hon phai dugc quyét dinh, phé
duyét trudce quy hoach cap thap hon. Khi
két thuc thoi ky quy hoach sir dung dat
ma quy hoach thoi ky méi chua duoc
cdp cé thdm quyén quyét dinh, phé
duyét thi ti€p tuc thye hién céc chi tiéu
st dung dat chwa thwe hién hét dén khi
quy hoach str dung dat thoi ky tiép theo
dwoc co’ quan nha nwdc c6 tham quyén
quyét dinh, phé duyét.

Co quan quan ly cdc cap cé thé
cung luc nghién ctru, lap quy
hoach va trinh phé duyét theo
tht tu tir cdp cao dén thap
thay vi phai ch& quy hoach cap
trén duoc phé duyét méi bat
dau nghién ctru

>> Pong bd va rut ngan thoi
gian trong qua trinh 13p quy
hoach céc cap.

Thu héi dt

Quy dinh theo 3 nhém Ién (1) du an
quan trong Qudc gia do Quéc hdi quyét
dinh chid trwong dau tu, (2) du én do
Thu tudng chap thuan (c6 bao gom
KCN, Khu do thi mé&i) va (3) dy an do
HDND cap tinh chap thuan (cé bao gdbm
NOXH, nha & TBC, nha & cho sv, khu dé
thi méi, KDC néng thédn mdi, chinh
trang do thi, cum céng nghiép)

quy dinh cu thé 32 trudng hop
bao gébm 30 truong hgp thuéc 3 nhém
(1) céng trinh cdng cong, (2) tru sé& co
quan nha nudc, (3) cong trinh sy nghiép
va 2 trudng hop khac dé phat trién kinh
té - x3 hoi.
Péng chd y: theo chi
thu hoi dat dé thuc hién dy an nha &
thuwong mai, dy én ... khi la dy an dau tu
xay dwng khu dd thi dong bd

Uu tién du &n bat dong san co
sy dong bd vé ha tang k§ thuat
va ha tang xa héi, c6 quy mé
I&n

>> dw an don 1é, quy md nho
van do DN thwong lwgng véi
ngwdi dan/chi dat va phai
dam bao s& hiru 100% dat &

Str dung dat
dé thwc hién
dw an phat
trién kinh té
- xa hoi
thong qua
viéc thoa
thuén vé
nhan quyén
st dung dat
hoac dang
c6 quyén sir
dung datva
chuyén daéi
muc dich st
dung dat

Khoéng quy dinh cu thé

Chua c6 QSDD to >> thuong lwgng véi
dan dé s& hitu 100% dat &

P3 c6 QSDD to (bao gom dat & va dat
khac) >> dé xuat phu hop k& hoach sdd,
dé xuat thye hién NOTM

3

DE& thuc hién 1 du an nha &
thwong mai ma khéng phai la
khu dé thi, UBND tinh khéng
thuc hién thu héi dat va ban
giao cho DN. DN phai tvw
thuong luvgng dé s& hiru 100%
quyén sir dung dat & thuc
hién dy an néu chua s& hitu
da.

Truwong hop DN d3 sé& hitu dd
dat (s6 to) thi cé thé dé xuat
phu hop k& hoach sir dung
dat, dé xudt thyc hién NOTM

>> Uu tién cac truong hop da
c6 dat hon la dang mua gom
cho chuyén d6i muc dich st
dung dat, dac biét 1a dat ndong
nghiép

Thoi han str
dung dat
cla ngudi
mua nha &
trong du an
phat trién
nha &

Quy dinh tai

“Ddi v6i du 4n nha & dé ban
két hop cho thué hodc cho thué mua
thi thei han giao dat cho CDT dwo'c xac
dinh theo th&i han cha dy an, nguoi
mua nha & gén lign véi QSDD duoc st
dung dat 6n dinh lau dai”

Khéng quy dinh cu thé

Trong trwdng hop DN da duoc
giao dat & dé thyc hién du an:
CDT van c6 quyén kéo dai thoi
gian thuc hién du an tuy
thudc diéu kién thi trwong
nhung van trong thai han thuc
hién dy an va thoi han duoc
gia han

Cho phép
DN chuyén
tir trd tién
thué dat
mot [an

Chi quy dinh cho phép DN chuyén tir
tra tién thué dat hang ndm sang mot
[an ma khdng c6 trwérng hop nguoc lai

Quy dinh cac trwong hgp dugc chon
hinh thirc tra tién hang ndm hodc mét
[an va cac trudng hop chi duoc tra tién
thué dat hang ndm.

Tuy nhién cic DN vin c6 xu
hwéng Iwa chon hinh thirc tra
tien thué dat moét lan dé
khéng tao ra rai ro cho ngudi
mua nha/DN néu 1 trong 2
mat khd ning thanh toén
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sang hang
nam

KCN va Nha & thuong mai cé quyén lya
chon hinh thirc tra tién hang nam hoic
mot 1an

trong khi ngwdi mua nha van
thich cac dw an da hoan thanh
déng tién thué dat mét lan.

Gia dat

Chinh phd ban hanh khung gia dat dinh
ky 05 ndm mét lan dé&i véi tirng loai
dat, theo tirtng vung. Trong thoi gian
thuc hién khung gia dat ma gia dat phé
bién trén thi trwdng ting tlr 20% tr& 1én
so véi gia t6i da hodc gidm tir 20% tr&
I&n so vd&i gia tai thiéu trong khung gia
dat thi Chinh phd diéu chinh khung gida
dat cho phu hop.

Bé quy dinh vé khung gia dat
quy dinh chi tiét vé bang gia

dat bao gdbm céc trwdng hop 4p dung
(trong d6 c6 tinh tién thué dat, thué st
dung dat, tién boi thudng, tinh gid khai
diém d4u gia QSDP...)
UBND c3p tinh xay dwng trinh HDND
cung cip quyét dinh bang gid dat lan
dau, cong b6 va ap dung tir 01/01/2026.
Hing nam, UBND cap tinh cé trach
nhiém trinh HDNC cap tinh quyét dinh
diéu chinh, stra d6i, b6 sung gia dat dé
cong bo va ap dung tir ngay 01 thang 01
nam tiép theo.

:quy dinh cu thé vé trach nhiém
cac cap trong Hoi dong tham dinh gid dat

Bang gid dat dugc cip nhéat
hang nam, theo sat gid thj
trwong tao sy cong khai, minh
bach

>> giup day nhanh qua trinh
xac dinh nghia vu tai chinh,
xac dinh gid dat, qua trinh
GPMB dé thyc hién dw an.
P6i v&i chh dau tuw: chi phi
gianh cho d4t s& cao hon do
theo sat gid thj trwong >> bién
lgi nhudn c6 xu huwéng co lai.

P6i_védi cac co quan _nha
nwéc: ddm bao ngudn thu
ngén sach phu hgp, khong that
thoat ngudn thu ngan sach va
qua trinh phé duyét nghia vu
tai chinh cha cic CDT sé
nhanh hon.

Phwong
phap xac
dinh gia dat

Luat DAt dai 2013 khdéng quy dinh cu
thé phuong phap nhung duoc huéng
dan tai Nghi dinh 44/2014. Theo d6, 5
phuong phap xac dinh gia dat bao gdbm
(1) so sanh tryc tié€p, (2) thu thap, (3)
hé s6 diéu chinh, (4) thing du va (5)
chiét trir

quy dinh cu thé nguyén tic,
théng tin dau vao, 4 phuong phap xac
dinh gid dat va cac trwéng hop, diéu
kién ap dung cho tirng phwong phap (1)
so sanh tryec tiép, (2) thu thap, (3) hé s6
diéu chinh, (4) thang du.

Quy dinh cu thé va chi tiét
hon, gép phan day nhanh qua
trinh xadc dinh tién sir dung
dat. Dang chu vy, Luat Dat dai
slra d6i quy dinh UBND cap cé
thd&m quyén phai ban hanh
quyét dinh gia dat trong thoi
gian khong qua 180 ngay (kéo
dai hon so v&i 90 ngay tai Nghi
dinh 10/2023) k& tir thoi diém
cé quyét dinh giao dat, cho
thué dat, cho phép chuyén déi
MDSDD.

Pau thau dy
an co str
dung dat

Diéu kién dé dau thau lwa chon NDT: Cé
quy hoach chi tiét hodc quy hoach
1/2000 dugc co quan cé thdm quyén
phé duyét

Trach nhiém UBND c4p tinh:

- Té& chirc 1ap quy hoach

- T8 chirc 1ap va thyc hién
phuong an boi thwong, ho tro,
tai dinh cuw, thu hodi dat theo
quy dinh cda Luat P4t dai slra
déi

- Trong thoi han 36 thang ké tir
ngdy ban hanh quyét dinh
céng nhan két qua trang diu
thau hodc thoi han khac theo
hop dong d3 ky két vdi co
quan nha nuwdc cé tham
quyén, Uy ban nhan dan cap
c6 tham quyén phai thyc hién
xong viéc boi thwong, hé tro,
téi dinh cw dé giao dat, cho
thué dat.

Trach nhiém cta don vi tring thau:

BSC Equity Research

Bang gid dat cip nhat hang
nam, theo sat gia thj trwong sé
giup UBND tinh c6 thé day
nhanh qua trinh dén bu
GPMB.

Trong truong hop cac ca nhan
thuoc DN tw thwong lwong
v&i chh dat véi mirc gid cao
hon gid UBND tinh dén bu dé
day nhanh tién dé6 GPMB, viéc
gid dén bu theo sat gid thij
tredng sé giup tiét kiém dwoc
so véi giai doan trwéc vé
chénh léch gitra gid ca nhan
thudc DN phai chi va duoc
dén bu.

>> Ton tai rhi ro cac dy an
hinh thanh tir 2014-nay
nhung chwa théng qua dau
thau Ilwa chon nha dau tu,
dau gia quyén slr dung dat sé
phai tién hanh lai.
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- Ung v8n dé thuc hién dén bu
GPMB, h6 trg TBC

- Qua thoi han 6 thang ké tir
ngay nhan duwoc yéu cau cla
co quan nha nudc cé tham
quyén theo hgp déng da ky
két v&i co quan nha nudc cé
thdm quy&n ma khéng &ng dd
vén dé thyc hién bbdi thuwong,
hd tro, tai dinh cu thi co quan
nha nuwéc cd tham quyén
quyét dinh hiy két qua trang
dau thau

Giao dat,
cho thué dat
thong qua
dau gia
quyén str
dung dat

Piéu kién tién hanh diu gid QSDD bao
gom:

1. Pat d3 duoc thu hoi va hoan
thanh GPMB, TBC hodc khong
va trong khu vuc cé ha tang
giao thong da duoc két ndi

2. D3 c6 trong k& hoach SDD
hang nam cip huyén trir TH tai
diém e khoan 1 biédu 127

3. C6quy hoach chi tiét 1/500 do
co’ quan nha nwéc c6 tham
quyén té chirc lap va phé
duyét

C6 thé xay ra xung dot tai “t6
chirc 1ap quy hoach”. Béi véi
cac dy an thudc dién dau gia,
quy hoach chi tiét trwdc day
do chd dau tu 14p va trinh |én
co quan cé thdm quyén phé
duyét c6 kha nang sé mat
thém th&i gian ban dau tai
quy trinh 1ap quy hoach chi
ti€t du co quan cé thdm quyén
c6 dung lai quy hoach chi tiét
do doanh nghiép lap.
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KHUYEN CAO SU’ DUNG

Bdn bdo cdo nay cda Céng ty C6 phén Chirng khodn Ngén hang Bau tw va phdt trién Viét Nam (BSC), chi cung
cdp nhirng théng tin chung va phdn tich vé doanh nghiép. Bdo cdo ndy khéng duwoc xdy duwng dé cung cép theo
yéu cAu cta bat ky té chire hay cd nhén riéng 18 ndo hodc cdc quyét dinh mua bdn, ndm gii¥ chirng khodn. Nha
dau tw chi nén sir dung cdc théng tin, phdn tich, binh luén ctia Ban bdo cdo nhuv la nguén tham khdo trurdce khi
dwa ra nhitng quyét dinh déu tw cho riéng minh. Moi théng tin, nhdn dinh va dw bdo va quan diém trong bdo
cdo nay duoc duwa trén nhitng ngudn dir liéu ddng tin cdy. Tuy nhién Céng ty C6 phén Chirng khodn Ngén hdang
dau tw va phdt trién Viét Nam (BSC) khéng dém béo rdng cdc ngudn théng tin ndy Ia hoan toan chinh xdc va
khéng chju bat ky mét trdch nhiém nao déi vdi tinh chinh xdc cla nhitng théng tin dwoc dé cép dén trong bdo
cdo nay, ciing nhw khéng chiu trdach nhiém vé nhirng thiét hai déi véi viéc si¥ dung toan bé hay mét phén ndi
dung cua bén bdo cdo ndy. Moi quan diém ciing nhw nhdn 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 cbn bdo trudc. Bén bdo cdo nay c¢é ban quyén va 1a tai sén cua Céng ty C6 phdn Chirng
khodn Ngén hang Bdu tw va Phdt trién Viét Nam (BSC). Moi hanh vi sao chép, sira déi, in 6n ma khéng cé sv
doéng y cua BSC déu trdi lugt. Bat ky ndi dung ndo cda tai liéu nay ciing khéng dworc (1) sao chup hay nhén bén
& bdt ky hinh thire hay phurong thire ndo hodc (2) dwoc cung cdp néu khéng duorc sw chdp thuén cda Céng 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
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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
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