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vcBS' &/ BOI CANH KINH TE THE GIO'

Vietcombank Securities

Tang trwéng thap hon cung lam phat thap hon, rai ro suy thoai van thwéng truc.

My

Té’ng trwdng cham hon véi mre lam phat
thap hon.

Dy bao Lam phat tiép can méc 2% nam
2026.

FED dé ngd kha nang tang lai suat vao
ky hop thang 12 hoac thang 1. Lai suat
duy tri cao it nhat t¢i 06/2024.

Céc NHTW déu chd doi s6 lieu kinh t& nham diéu chinh
lieu lwong CSTT

Mat bang gia c& hang hoa ha nhiét dang ké.

RUi ro xung ddt chinh tri van hién hivru tham chi leo thang.
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EU

Tang trwdng cham téc dd dy bao ~2023.

Lam phat dwgc dw bao tré lai mirc muc
tiéu 2% vao 2026.

Chinh séach tién té that chat dw bao van
chiém thé cha dao nam 2024

Trung Quéc

Nén kinh t& dwoc dw bao chwa thé 13y lai
da tang manh mé

Chi sé gia hang h6a quy déi theo USD, 2010=100

—— Nang lvong

= = e Kim loai Nong san

Chi bao strc manh dong USD con c6 kha nang neo cao. T § 8 8§ 8 8 &8 § 8 § 8 ¥ § § § § § s 8 8¢ ey
§ 8 3 3 % 8 £ &8 § 3 5 3 5 & 33 8 38 5 &8 2.2 %
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TiN HIEU TiCH cy’C T’ NGUON VON FDI

veBs'

Vietcombank Securities

HOAT DONG SAN XUAT TRONG NU'G'C CON GAP KHO KHAN, VON FDI KHO'I SAC TRO' LAI
+ Chi s6 PMI san xuat trong thang 11 ghi nhan & mic 47,3 diém van & dwéi mirc mé rong (ngwdng 50 diém)cho thay cac hoat dong san xuat van dang gip
nhiéu kh6 khan. Chi sé san xuat cong nghiép toan nganh tang khong dang ké so véi cung ky.

Chi s6 PMI nganh san xuéat

60 -
Khai khoang )\ & Ché bién, ché tao 55 |
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y 0
== PMI nganh san xuét Nguwéng PMI 50
¢ Hoat dong dau tw 10 thang dau nam ¢  Pau tw nwéc ngoai vao Viét Nam 10 thang dau nam

Vén d4u tw thuc hién tir ngan sach nha nuwéc tang so véi ciing ky DPang ky Gidi NQAN  s—

Trung wong gﬁg @

99,4 ngan ty

(+25,1%) ] . ]
Téng vén: Pia phwong 28,85ty USD 20,25 ty USD
549,1 ngan ty 449,7 ngan ty
(+22,1%) (+21,5%) 14,8% 2,9%
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VCBS‘{\ 2023 NEN KINH TE GAP NHIEU KHO KHAN, PONG LYC TANG TRUONG TU DICH VU
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CAU TIEU DUNG TANG TRUONG, DA TANG GIAM TOC. NHAP KHAU GIAM MANH HON XUAT KHAU TiN HIEU HOI PHUC
Doanh thu hang héa va ban Ié dich vu CHUA RO RET.
600 - - 25
[a]
4
> 550 - - 20
3
£
£ 500 - - 15 . : , - - -
= Xuat khau: $322,5 ty ytd Nhap khau: $296,67 ty ytd
450 ~ - 10 N4 NA -
W 5,9% Yoy NP 10,7% YoY
400 I/{ - 5
350 - LT Lo
300 - . 5
250 ‘ | - 10
200 : : . . . . . . . . : .15
01/20 05/20 09/20 01/21 05/21 09/21 01/22 05/22 09/22 01/23 05/23 09/23
Xuéat nhap khau
35 -
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VCBS O TANG TRUONG DAN HOI PHUC TU NUPA CUOI NAM 2024
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CAN THEM THO'I| GIAN DE CAC BIEN PHAP HO TRQ PHAT HUY TAC DUNG

v VCBS danh gia nhin chung sé& mét thém thdi gian trwdc khi cac don hang
c6 thé tang tré lai theo d6 tang trwdng chi phuc hdi manh mé tir 2H.24.

v Nhin nhan thay cac khé khan dbi véi nén kinh t&, Chinh pha da va dang cé
nhiéu bién phap lién quan dén chinh sach tai khda nhw tang cuwéng giai
ngan vén dau tw cong (trong diém cac dy an ha tang tang cwong két nbi
vling), can nhac gia han thdi gian gidm thué VAT sang nam 2024, ...

©  V&i chinh séch tién té, viéc kéo giam mat bang |ai suat cho vay, cai
thién kha nang tiép can vén cua doanh nghiép va ngwei dan 1a dinh
hwéng xuyén sudt va dwoc wu tién ctia Ngan hang Nha nudec.

v Céc bién phap hd tro ciia Chinh phli dwoc dw béo sé tao anh hwéng tich
cwc Ién tang trwdng.Theo do, VCBS dy béo tang trwdng nam 2024 6%-
6,5%.

20% Tang trwwdng GDP theo khu vwe
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CAC YEU TO TAC PONG LEN GDP VIET NAM 2023
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2023 : 4,89% - 5,03% I’
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VCst LAM PHAT TRONG TAM KIEM SOAT TAO DU PIA CHINH SACH PIEU HANH

Vietcombank Securities

NHU CAU TIEU DUNG KHONG POT BIEN, LAM PHAT TRONG TAM KIEM SOAT

Cac yéu t6 tac dong lam phat
Cap nhat y ong lam p

thang 11/2023

Dw bao
CPI 11/23: 1H.2024 - Bidu chinh khung ban 1& dign.
+0,25% mom, +3,45% yoy F—— - .Q.ié ca hang héa thj trwong thé
Lam phét binh quan +3,22% yoy Lam phat: - giol . N
Lam phét co ban: +4.27% yoy E)at dinh trong quy I . Dl::l’ bao - Ta,ng !u:o:ng, co b?n . ) - -EU’ chd vé |U’0’ng thL_J’C, thU’C
C6 thoi didm ~5% yoy ca nam 2024 - Gia hang héa nhap khau tang. Pha.m o A .
Pinh ~ 4. 4% trung binh e - Nhém Giao théng c6 dw d|a téng - _Gla ca d'!Ch,Vu.‘Cor:]’g nhw }/ te,
Lam phét binh quan: giao duc c6 thé dieu tiet hop ly
- Dw kién quanh ~3,8%-
T~ 4,2%
2 0% CPI growth 20
1.5% 6%
1.0% 5%
0.5% ;‘Zf’
0.0% o
-0.5% 1%
-1.0% 0% - Lam phét trong tam kiem soat giap NHNN cé dw dia dieu hanh chinh
;g;’f -1% séach tien té. NHNN tiep tuc sir dung hai hoa cong cu ty gia, |ai suat twong
£, 0

-2% z £ by ~
tw nhw cac nam gan day.
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VCBS‘@ CUNG NGOAI TE ON BINH, AP LUC TIEM AN TU THI TRUONG THE GIOIl
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SUC MANH DONG USD VAN LA YEU TO CHI PHOI LON TY GIA

Ty gia USD/VND

25,800 -
© Thé gidi: lam phat van chi phdi I&n dén quyét dinh cdc NHTW I&n. Stec manh dong 22400 ) "
DXY phu thudc I&n vao twong quan chinh sach cia NHTW nhw Fed, ECB BOJ,... zi'ggg
© 2023 dwoc coi la nam diéu hanh thanh cdng khi mirc gidm gia VND so véi USD & mirc 24:200 |
hop ly ~3%. NHNN diéu hanh linh hoat v&i gia niém yét tai S& giao dich mang tinh 55 g9 Jeeeuneeseeee
dinh hwdng thi tredng. Thi trwdng ngoai hdi hoat ddng lién tuc va khdng xay ra hién 23,400 -
twong thiéu hut nguén cung. 23,000 - e,
©  Théach thire tiép tuc dén tir mirc chénh léch 14 suat VND-USD trén thj truong lién ngan 22600 | _eeol centlondem ST oo’ ,--s__-_-.,e-"v"“
hang, 18i suat huy ddng USD trong nwéc va nwdc ngoai. 22,200 1
9 Nam 2024, ngoai nhiing dién bién kh6 dw doan tir thi trrong thé givi, nhimg diém ijgg
c@ng giup nha diéu hanh cé lgi thé trong dinh hwéng thi tru’é’n‘g van la: (i) Lwong von 21:000 . . . . . . . .
dau tw FDI vao Viét Nam tang trwdng xong khi méi trwong dau tw duy tri, cac thach 01/21 0521  09/21 0122 0522  09/22  01/23  05/23  09/23
thire lién quan dén thué téi thiéu toan cau duoc x ly théa dang; (ii) Kiéu hdi tang Tygiatrungtam — eeeees Ty gia tran === Ty gi4 san
trwdng 6n dinh. (iii) Thadng dw thwong mai dat 1-5 ty USD du khdng con mdre thang dw Ty gia mua ngay cta VCB Ty gia ban ngay ctia VCB
dot bién khi nhu cdu nhap khau tw liéu san xuat bwéc dau phuc héi. 120 - XY
Strc manh dong USD van la yéu t6 tiém an gay ap lwe déi véi ty gia. VCBS danh gia 115 -
trong diéu kién thuan logi DXY khoéng tdéng manh cung chinh sach diéu hanh linh hoat 110 |
ctia NHNN, VND c6 thé gitr mirc giam gia hop Iy dwéi 3% so véi dong USD trong 105 -
nam 2024.
100 -
: L6 trinh hanh déng cua cac ngan hang trung wong Ién 95 -
' 30% Xxac suét c6 thém Che doi s6 liéu kinh té Quy | trwde khi quyét 90 1
.- ______ -. > 85 -
"1 An ;ng_léi_su_ét_ - dinh liéu lwong va thoi diém giam lai suat 80 TN
. 2024 Qg @ @ gV @ G S &;@R\"\%
! Quy 1.2024 .
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VCBS O LAI SUAT CO XU HUONG TAO PAY
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©
o

Trén thi trwong thé gii, kich pén |4i suét duy tri & mirc cao hon trong thoi gian dai hon
la diém khong thuan loi trong diéu hanh chinh sach cta co quan quan 1y.

Cap nhat trong nwéec:

Lai suat huy déng kho gidam thém

L&i suat huy déng da giam sau vé mébc trwde dich Covid.

Tuy vay, trong giai doan nén kinh té trong qua trinh phuc héi, viéc duy tri mé&t bang I suét
thdp sé 1a muc tieu dwoc wu tién. Pong thi, viéc duy tri mat bang I suat huy dong & mirc
thap trong thoi gian dd lau 1a can thiét d& kéo gidam mat bang |ai suat cho vay vén chwa gidm
da nhiéu déi véi cac hoat ddng clia nén kinh té.

Qua trinh x&r Iy TPDN dén han van can rat nhiéu nguén lwc va diéu kién tién quyét dé qua
trinh dién tién nhanh hon 1a méat bang 1ai suat én dinh & muc thép.

L&i suatcho vay dw bao giam nhwng téc dé cham va tiép tuc thé hién swphan héa

Bién dong |4i suat cho vay c6 do tré so v&i i suat huy dong. Do dé, nam 2023 khi |&i suét huy
dong da giam 250-270 diém, dw dia gidm thém dbi véi 1ai suat cho vay van con. Béng thoi,
giai doan nay cac ngan hang sé can nhac ha lai suat cho mét s6 nhém doanh nghiép c6 trién
vong kinh doanh tét dé tai ciu tric no hé tro khach hang vwot qua giai doan kho khan.

NIM trong xu hwéng gidm trong khi no xu cé xu hwéng tdng sé khién cac ngan hang co xu
hwéng than trong vé khau vj rii ro déi véi cac khodn tin dung. Do d6, sw phan hoa trong mic
gidm |&i suét cho vay sé van dién ra.

9.00

8.00

7.00

6.00

5.00

4.00

Lai suat huy dong tién gri binh quan (Pon vi: %)

em—=HP 1 thang  e=—=HD 3 thang HD 6 thang HD trén 12 thang

Lai suat huy déng da giam vé mirc thap hon giai doan dich bénh. Lai suat cho vay da c6 nhirng diéu chinh giam trong cac thang gan day tuy co
sw phan héa giira cac nganh nghé va co doé tré so véi 1ai suat huy dong. Can thém thoi gian trwde khi tin dung tdng kha tré lai.

A
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VCBSv TRIEN VONG 2024: MUC TIEU HO TRQ TANG TRUGONG BPU'O'C LU TIEN.
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i m e m o _> @ Rdai ro dia chinh tri e e e !

|
|
|
! TANG LAl SUAT
I TRUONG GDP / . L&i suat dang c6 xu %
| I I I | | | ' hwéng tao day
|
|
P
7 ,
Chinh sach tién té that
: TY GIA LAM PHAT

Giam gia khong Lam phat trung

qua 3%

binh ~4%

/I:@\\

Gia hang hoa van &

mucC cao
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VCBS"Q TRAI PHIEU CHINH PHU- KENH BDAU TU BUQC WU TIEN GIAI DPOAN NAY
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LOI SUAT TAO PAY TRONG THANG 7 VA SAU PO Pl NGANG

GTGD binh quan ngay Ky han tring thau trung binh
@ Xu hwéng chinh séach tién té thit chat ndi dai. DXY duy tri & 3,000 I -12000 15
5 3¢ bié 73 qav A s 2 180 17 Qi3 § 2,700 ’
\_) ngwdng cao dac biét trong Quy 3 gay ap lwc dang ké 1én ty gia. 2 . \ | 10,000 1392 1397
Z 2,400 14 13.45 P
g 2100 - 8,000 4
S 1,800 5 13, / 267 .
e x . .
Alalal  Cap nhat trong nwéc: 1,500 - 6,000 g P —
e 1,200
' 12
900 - 4,000
X N A by - X N2 ’ X R A 600 =
+ La&i suat lién ngan hang tiép tuc duy tri & muc thap thé hién trang 300 2000 11
thai thanh khoan doi dao. 0 -0
i 2019 2020 2021 2022 9T.2023 10
* Trong thang 8, 9 lgi suat co xu hwéng tang véi mire tang khoang = Téng KLGD (bén tréi) GTGD binh quan ngay (bén phai) 2018 2019 2020 2021 2022  9T.2023
10-25 diém so v&i mire day trong cac thang 6,7 tai cac ky han co 5wt licn nedn ki
’ > X X o R LA z I suat licn ngan hang s i At 7
murc thanh khodn tot nhat (7-15 nam) thé hién Iwc ban chot I1&i sau 8.0% 'l 6.0% - Loi suat trai phieu
giai doan loi suét lién tuc gidm (~250 diém) va thiéu vang cac tin 7.0% | 1]%,”@,}“{1\{‘:}"’f’#‘\‘.'»* 5.0% - T e
’ A i 6.0% - I ‘{l‘/"r\‘ ,"/\ i ‘ff!\\‘v‘
tirc ho tro moi. 500;' “‘J“‘(“"N il 2.0% | ,‘\‘
e . Lz N 5> X p , R MY I “'\ I 0 My
* Khoi ngoai ban rong 174 ty dong trong thang 9. Tinh chung trong 9 , , - h (AR 3.0% - "A,,\‘-\.-.g*‘\}
thang dau nam, lwgng ban rong khoi ngoai ~5,000 ty dong. 3.0% - | I ‘ '\M 0.0% “\,.‘ '
.. N . ~ p . . {1 do Mkt ¥ i 0
+ Giai doan nay khi NHNN da Iwa chon phwong an can thiép sém 2% 1L 3 I L L Love e
A cn P N . e R .o 5. o A 1.0% - MY I al ;
thdng qua viéc phat hanh tin phiéu v&i ky vong giam tai ap lwc lén ! b 0006 1=
> .z A , N ~ , A > . A 0.0% — T T T T T T T T T T T T T T L— : ! § § § §
ty gia. Bién phap nay da phat huy hiéu qua khi DXY ha nhiét trong S8 388 3Ny ggeaasn §§§§§§§
thang 11 g8gss8dee8g€se&sesgs &g o eSS S
g 1L T3 I3 I I 3333333 33I 4 5Y
ON 1w 2w M o2y 0y

Tai khoan vén duoc kiém soat chat ché gitp giam thiéu rii ro bién dong cla thi truéng. Lol suat trai phiéu tao day va di ngang trong bdi canh thanh khoan thi trwong
lién ngan hang doi dao, tin dung tang trwéng cham.

[ .-\

. 12
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TRIEN VONG THI TRUONG TPCP: LOI1 SUAT CHIU AP LUC TANG

veBs
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Thanh khoan lién ngan hang déi dao, giao dich chuyén dich nhiéu hon sang ky han ngan

) N o e e ty dong Trai phiéu ddo han 2024
v Cac NHTW trén thé gié¢i nhiéu kha nang duy tri mat bang lai suat & mwc cao khién chi 14000
phi di vay v&i khoan vay nwdc ngoai duy tri & ngwdng cao. 12000 L
¢ Veé phia cung, KBNN c6 &p lyc phat hanh I&n hon do mirc dw todn chi dau tw phat trién 10000 +-
tang. Dy bao 2024, cac ky han ngan kha nang dwoc huy déng nhiéu hon. 8000 1
=>Téng hop lai, lgi suat chiu ap lwc tdng nhwng ap luc khdng 1on. 6000 |-
¢ Tin dung dw bao murc tdng twong déng so véi 2023 nhu ciu tin dung khéng dét bién 4000
¢ Ky han giao dich nhiéu c6 xu hwéng dich chuyén xudng cac ky han ngén hon. Thanh 2000 19
khoan thj trwo'ng tang nhe so v&i nam 2023. Kénh TPCP van la kénh dau tw dwgc wu 0 -
‘A N N N N N N N N N N N N
ten. = 8 8 § 8 8 &5 & g &8 3 3
mKBNN ®ENHPT mVBS mKhac
40% Dw no trai phiéu/GDP ’
300 - Thi trwong thr cap X
35% Duy tri on 2 . On dinh ty
o . A A Kiem soat tai .
S 250 - dinh can doi Khoan vén gia
30% ; vimod USD/VND
2504 § 200 -
*
15% 100 -+
10% 50 |
0 .z Dap tng
5% Loi suat -
§ § § § § § ¥ & & 8 g ¢ thanh khoan
< = 003 - > < = 003 - > TPCP thi trwe
0% § £ 823§ ¢ 58 2 2 3§ ¢ | truong
2019 2020 2021 2022 9T.2023 = Outright Repo
=sTPCP  =TPCPBL TPCQDP = TPDN 7\
13
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vcBS'&/ TRAI PHIEU DOANH NGHIEP- AP LW’C DAO HAN CON LON

Vietcombank Securities

Qua trinh tai co’ cau tiép dién. Thi trwdng giao dich thir cip van hanh én dinh Trai phiéu d4o han tinh tir thoi diém 29/09/2023
] ] . 300,000 -
© Gia tri trai phieu doanh nghiép riéng Ié Ivu hanh dén 29/09/2023: 917.000 ty dong. Quy 250.000
mo thi trwdng thu hep. ’
] , ] 200,000 -
©  Ap lyc trai phiéu dao han dang ké trong nam 2024-2025. Qua trinh tai co' ciu la mét quéa 150.000
trinh dai hoi. ’
100,000 -
Tréi phiéu tra cham Trai prlleu q?m.phan, gla, h?n 50,000 -
223 Iwot cong bb Tong gia tri: 62.000 ty dong 0 1 - -
U’ by X, > X - T T T
" T Nganh nghé: chu yéu BDS , Nang 5 X D0 A DD D N DD kD 0 A D D D
lién quan t6i 166 g luong T FFFEE ST S EFF TS
trai phieu chamg ________ , T TI Gia han 6 thang - 2 n&m
thanh toan goc, lai | “,  Laisudt 13% - 15% (+2%-3%)
va cham thanh toan | Dw no TPDN theo nganh tinh t&i 29/09/2023
mua trudc han : K “,
1 0. “
1 o *
A @‘

R . Dich vy tiéu

o Y ™ K g2 A n > - - K dung
Thei gian tra cham 3 @ _:3 ¥ S0 tien cham tra trai phieu 5%
NGAN Nh&t 2.3 ngay (el | mrmsessssmsm s ~5.200 1§ ddng i

Dai nhat 6 — 9 thang ~33.600 ty déng gbc

Quy mb thj trwrng dan bwéc vao giai doan 6n dinh. Qua trinh tai co cAu tiép dién v&i nghi dinh 08 trong béi
canh thuan lgi hon nhe 13i suat tao day, thi trwdng trai phiéu doanh nghiép riéng 1& thir cdp dan di vao 6n dinh voi
lwong tréi phiéu niém yét va thanh khoan tang.

VCBS RESEARCH DEPARTMENT | TRIEN VONG 2024 Nguén: Cdng thdng tin TPDN, VCBS Research Back
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vees &/ DIEM NHAN THI TRUONG CO PHIEU NAM 2023
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VN Index +8,3%

HNX Index +10,26%

1,300 260
GDP Q3
GDP Q2 +5,33% yoy
+4,14% yoy
1,250 l 250
[ NHNN ha |ai suéat diéu hanh 3 1an ]
GDP Q1
+3,32% yoy
1,200 \ 240
L Tir thang 2 dén thang 7/2023, FED | DXY bat dau ha nhiét
Trung Quoc mo cira da c6 4 1an nang |ai suat, véi moi sau khi dat dinh
nen kinh té sau thoi lan tang 0.25 diém phan tram trong vong 6 thang
gian phong téa

1,150 , 230

Chinh pha ban V L&i suat huy déng giam vé mirc

hanh Nghi dinh Sillicon Valley thap nhw giai doan trong dich

08/2023/Nb-CP Bank va Covid-19
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» Trong nam 2023, VN Index ghi nhan xu huwdng tang
diém phuc hdi voi sy gia tang tré lai vé& mét thanh
khodn da khién cho thj trwong tré nén séi dong hon.
Trwdc nhivng chinh sach hé trg doanh nghiép cling
nhw thac day tang trwdng kinh té& phuc hdi tré lai, dién
bién trén thj trwdng clng tich cwc hon di cing voi
thanh khodn trung binh phién dwoc phuc héi dang ké.
VN Index ghi nhan nhip tang diém khéa dai va gan cham
ngudng 1250 diém vao dau thang 9. Tuy nhién ké tw
gitba thang 9, ap lwc chdt I&i xudt hién da khién VN
Index ddo chiéu gidm kham manh vé 1025 diém truéc
khi c6 dwoe nhip phuc héi 1én 1090 trong thang 11.

» Di cung xu huwéng cua VN-Index, thanh khoan trung
binh mdi phién trén HNX ciing dwoc cai thién dang ké
va dat xap xi 1,529 ty v&i s6 lwong cb phiéu duoc giao
dich dat 92,359 (triéu). So v&i cung ky nam 2022, tuy
khdi lwong cd phiéu trung binh dwoc giao dich mbi
phién tang 11.6% nhwng gid tri giao dich binh quan mai
phién syt gidam dang ké, xap xi 28.7%

>  Da phuc hdi cta thi trworng dwoc dan dat cha yéu bdi
mot s6 c¢b phiéu vén hoa Ién ngan hang nhw VCB,
HPG, FPT. Nhém cb phiéu bat déng san nhu VIC, VHM
cung 1 sb cd phiéu khac nhw MSN, SAB ghi nhan xu
hwéng di xubng va dong goép nhiéu nhat vao chiéu
giam diém cla VN Index.

VN Index
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Top co phieu anh hwéng té&i VN Index
3.00% ~
2.50% -
2.00% -
1.50% -
1.00% -
oon I 0 &
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Nguédn: Fiinpro, Bloomberg, VCBS

VCBS RESEARCH DEPARTMENT | TRIEN VONG 2024



vees & DIEM NHAN VN30 INDEX NAM 2023

Vietcombank Securities
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Bién dong va gia tri giao dich (ty VND) ctia VN30
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mmmm Gia trj giao dich ~ =====\/N30 Index

1.040 — 1.050 diém vao cudi thang 10. Gia trj giao dich trung binh mdi phién trong ky dat 5,038 ty déng, gidm 21.6% so v&i cung ky nam 2022.
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Gia tri giao dich rong (ty VND) va khéi lwvong giao dich
rong caa khéi ngoai véi ré VN30 theo tuan
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Nguén: Fiinpro, Bloomberg, VCBS

Tinh dén 24.11.2023, chi s6 VN30 dong ctra & mdrc 1,087.34 diém, twong dwong mirc tang 15.6% so v&i cung ky ndm 2022. Tai thoi diém dau
nam, chi s6 tao day tai 1,010 diém vao cubi thang 2 va chi sb bat dau budc vao da phuc hdi manh khi xut hién cac thdng tin lién quan dén déng
thai ha |ai suat diéu hanh ciia NHNN trén thj tredng. Thi tredng chirng khoan bat tding manh mé ké ti thdi diém thang 6 trong bbi cdnh NHNN tiép
tuc ha lai suat diéu hanh, theo dé gitp cho VN30 tao dinh cao nhat trong nam tai viing 1,260 diém trwdc khi diéu chinh gidam kha manh vé ving

Trong cuing giai doan, khdi ngoai ban rong manh mé cac co phiéu trong nhém VN30 voi gia tri rong dat -11,314 ty dong, tang 140.6% so voi cung ky
nam 2022. K& tir thoi diém thang 10, khdi ngoai ban rong manh nhét tap trung vao cd phiéu nhw EIB (5,080 ty), VPB (3,098 ty) va MWG (3,086 ty).
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Khéi ngoai lién tuc duy tri da ban rong Top ¢6 phiéu dwerc khdi ngoai mua ban rong (don vi: ty VND)
manh v&i gia tri ban rong ké tlr dau nam 6,000
dat 14,310 ty VND (tinh dén 24/11). 4,000

Trong d6, khéi ngoai mua rong nhiéu 2,000

nhat la cac cd phiéu HPG, HSG, STG, . I ] [] ] ]

SSI va PDR. Nguoec lai, mot s6 ¢b phiéu . . I I
ngan hang nhwv EIB, STB, VPB cung mot 2000

sb cd phiéu khac 1a MWG va VHM bj  -4000

khéi ngoai ban rong manh tay nhét. 6,000

& BN & & & &

Nguén: Fiinpro

Gia tri mua ban cta khdi ngoai (don vi: ty VND)
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Khéi Iwong giao dich va bién déng cia VN30F1M
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PIEM NHAN CHUNG KHOAN PHAI SINH NAM 2023

Gia tri (ty VND) va khéi lwong giao dich cua
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Nguén: Fiinpro, Bloomberg, VCBS

«  Bién dong clng chiéu véi chi sé co s& VN30, hop déng twong lai cla chi s6 VN30 ghi nhan xu hwéng di I1én manh mé trong Q2.2023 truwéc khi dao
chiéu chuyén sang xu hwéng giam ké tir gitra thang 9. Gia tri giao dich trung binh mdi phién chi dat 25,817 ty déng, gidm 19.3% so véi cung ky nam
2022. Thanh khoan thj trwéng tdng manh nhét trong giai doan t dau thang 1 t&i dau cudi thang 3, khi lan séng mé vi thé Short dwoc kich thich manh
mé trong giai doan chi s6 VN30 t viing 1,130 diém gidm vé gan 1,000 diém.

«  Van ddng cling chiéu v&i xu hwdng cla thi truérng hop ddng twong lai chi sé VN30, thanh khoan thi trwdng chirng quyén cé bao dam tang nhe. Cu
thé, gia tri giao dich trung binh méi phién dat mdc 28.54 ty dbng, tdng 30% so véi cung ky nam 2022. O thoi diém hién tai, sé lwong cac méa chirng
quyén dang dwoc giao dich dat 236 ma dwa trén 20 cb phiéu co s6.
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Vi viéc mat bang |ai suét trong Q4.2023 tham chi da roi xudng thap hon so véi giai
doan Covid-19, ching t6i cho rdng méat bang |ai suét thap tiép tuc la yéu td chinh hé
tro cho mirc dinh gia cla thi trwdng trong nam 2024. O chiéu ngwoc lai, nhivng rai
ro ma nén kinh té ciing nhw thij trieong chirng khoan Viét Nam sé& phai dbi mat 1a: (1)
Xu hwéng néi 16ng chinh sach tién té tam ngwng trong bdi cadnh ca strc mua (trong
nudc va thé gi¢i) 1An nhu ciu vén cua nén kinh té Viét Nam déu chua co sw cai
thién dang ké&; (2) gia ca hang hoa bat ting tré lai di cung xu hwéng manh |én cla
ddng USD kéo theo mirc lam phat cao hon; (3) cang thang dia chinh tri trong khu
vue va trén thé gidi tiép tuc tiém an nguy co anh hwédng tiéu cwc dén tang trwdng
kinh té cua cac dbi tac thwong maij va dau tw I1&n cua Viét Nam. Trong bdi cdnh nhw
vay, dién bién chung trén thj trwéng trong trung han nhiéu kha ndng sé la nhirng
nhip tang gidm dan xen di cung sw phan héa mang tinh “tach tép” & cac nganh gitra
cac cac doanh nghiép dau nganh véi trién vong kinh doanh 6n dinh va strc chiu
dwng tét hon so v&i phan con lai trong nganh d6. Nhin vé dai han, ching toi tiép
tuc cho rang Viét Nam sé 1a diém sang vé ting trwéng kinh té trong khu vwe
giai doan hau dai dich Covid-19 va tiép tuc duy tri strc hit I&n déi véi dong
von dau tw nwéc ngoai, ca trwe tiép (FDI) va gian tiép (FII).

Nhin chung, xu hwéng cta VN Index ké tir giai doan dich Covid-19 thwéng
dong pha vé&i xu hwéng bién déng cia méat bang 1ai suat. Lua chon tham chiéu
cho mat bang lai suét la |14 suat huy déng bang VND tra sau ky han 12-13 thang va
diéu chinh theo thanh khoan binh quan phién trén thj tredng trong tirng giai doan cu
thé, chang t6i dw b4o mirc cao nhéat cta chi s6 VN Index c6 thé dat dwoc trong
nam 2024 1a viing 1.300 diém. Tuy nhién, chiing t6i cling can lwu y rang thi trweéng
chirng khoan c6 kha nang sé& ghi nhan nhirng nhip diéu chinh gidam manh xen ké
gitra nhirng nhip tang diém trong bdi canh chiu tac déng tir ca yéu té hd tro tich cuc
l&n nhirng tac déng tiéu cwe tlr cac rai ro kinh té vi mé toan cau van dang hién hivu.

Mat bang lai suat huy déng bang VND tra sau ky han 12-13
thang & Murc cao nhat cua VN Index giai doan 2021 — 2023

Q1.2021
Q2.2021
Q3.2021
Q4.2021
Q1.2022
Q2.2022
Q3.2022
Q4.2022
Q1.2023
Q2.2023

Q3.2023

Mat bang lai suat tién giri VND
12-13 thang ph6 bién (%)

Mcrc cao nhat
cua VN Index

1194.2
1268.28
1420.27
1500.81
1528.57

1524.7
1288.88
1093.67

1117.1
1138.35

1245.5
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1eovan

Chi SO UNINDEX - 1D = 112444 4295 (+0.26%)
Volume - Khdi luong SMAS  737.605M 1240.00

Tang trwdng tdng phwong tién thanh toan (YoY), Téng GTGD va
- Tong KLGD binh quan méi phién trén ca HSX, HNX & Upcom

Téng GTGD binh
quan phién trén ca
3 san (ty VND)

Téng KLGD binh
guan phién trén 3
san (triéu cp)
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Vé thanh khoan thj trwong, chiing téi cho rang néu nhw mat bang |ai suét
lién tuc duy tri & murc thap trong phan I&én thoi gian cliia nam 2024 thi ¢
thé sé kich thich dong tién tir cac nha dau tw trong nwdc chay vao thi
trwdng chirng khoan déi dao hon. Tuy nhién, bdi canh déng USD van dang
c6 xu hwédng manh I&n twong dbi so véi hu hét cac dong tién khac va mat
bang | suat & My van tiép tuc gilr & mirc cao thi dong tién khdi ngoai nhin
chung sé van gilr xu hwdng han ché giai ngan mai. Trén co s& mé hinh hoi
quy gitka mirc bién déng cua tang trwdng tdng phwong tién thanh toan va
mdrc bién ddng thanh khoan trén thj trwéng, ching tdi dw bao gia tri giao
dich (GTGD) binh quan méi phién cé thé dat khoang 16.000 — 17.000 ty
dong trén ca ba san cho ca nam 2024, twong rng giam khoang 5% so
v&i nam 2023. Khéi lwong giao dich (KLGD) binh quan phién ciing
dwoc ky vong giam khoang 5% so vé&i nam 2023, twong (rng dat
khoang 830 — 850 triéu c6 phiéu méi phién trén ca ba san.

T2.2023
T3.2023
T4.2023
T5.2023
T6.2023
T7.2023
T8.2023
T9.2023
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Ré mua choi, dat nghi ngoi dong tién

Trong nam 2024, v&i ky vong rang sw phan hoa gitra cac cb phiéu sé tiép tuc rd nét hon dat trong bdi cdnh mdrc dd bién dong I&n cia thj tredng, ching toi
cho rang nha dau tw can vira sang loc va tim kiém co héi dau tw & nhirng doanh nghiép cé trién vong tét, vira chl y Iwa chon th&i diém giai
ngan khi gia cé phiéu van dang dwoc giao dich & ving dinh gia hop ly dé dam bao muc tiéu quan tri ri ro.

Cu thé hon, mat bang I4i suat tiép tuc & mdc thap va van cé thé gidm thém - du ching tdi cho rang dw dia gidam thém 1a khéng nhiéu — 1a yéu td hé tro vé
dau vao dbi véi nganh ngan hang ciing nhw vé mac dinh gia dbi véi ¢d phiéu trén thi truéng chirng khodn. Bén canh d6, 1an song chuyén dich mét phan
hoat d&ng sa&n xuét tr Trung Quédc sang cac qudc gia khac trong khu viee chau A van dang dién ra va la xu hwéng dai han kho dado ngwoc. Ngoai ra, hoat
dong dau tw cdng van tiép tuc 1a diém nhan dang chi y trong thdi gian téi. Do dé, chiing tdi cho rang mdt sé nhém nganh dang cha y trong ndm 2024 sé la:

©  Cé&c cb phiéu ngan hang hién van 1a nhém nganh chiém ty trong I&n nhat vé thanh khoan ciing nhw vén hoa trén thi triedng chirng khoan Viét Nam.
B&i cdnh mat bang |ai suat thap va thanh khoan cla hé théng ngan hang dbi dao nhw hién tai la yéu td hé tro tich cwec vé chi phi vén cho hoat déng
tin dung ctia ngan hang, phan con lai 1a van dé tim kiém dau ra. DU phan I&n cac ngan hang van ghi nhan két qua kinh doanh twong dbi tich cwc so
v&i khéi doanh nghiép san xuét trong ndm 2023, sy phan hoa duwoc ky vong sé xuét hién rd nét hon trong nam 2024. Theo dé, nhirng ngan hang duy
tri dwoc chat lwong dw no tin dung tét, bat chap bdi canh nén kinh t& di méat véi nhiéu khé khan chung, sé 1a nhitng lwa chon dau tw cé rdi ro thap
vOi mire loi nhuan chép nhan dwgc trong nam 2024.

L

Tiém nang tang trudng cua linh vre bat ddng san khu céng nghiép van la rat Ién di cling véi qua trinh mé réng co' sé& ha tang & Viét Nam dé phuc vu
cho muc tiéu cdng nghiép hoa — hién dai héa, do dé nha dau tw c6 thé sang loc va tim kiém co hoi dau tw dbdi véi nhivng doanh nghiép bat dong san
khu c6ng nghiép da buéc sang chu ky ban hang sau khi hoan thanh xong giai doan dau tw.

L e

Dé kich thich tang trwdng kinh t&, chinh phi sé tiép tuc xu hwéng day manh giai ngan vén dau tw cdng véi trong tam 1a cac dy &n dau tw co s ha
tang, theo d6 mang dén tac déng tich cwe cho cac doanh nghiép phat trién ha tang.

L

Nha dau tw mudn nam gitr cd phiéu véi khung théi gian dai cho muc tiéu dau tw tich san co thé tim kiém co hodi & cac nganh c6 tinh chat “phong thd”
- d&c biét 1a cac doanh nghiép dau nganh véi két qua kinh doanh it phu thudc hon vao chu ky kinh té. Trén thj trworng chirng khoan Viét Nam, cac cb
phiéu c6 dac diém nhw vay thwdng sé la cac doanh nghiép c6 yéu td nha nwéc va hoat ddng & nhivng nganh nhw cdng nghé thong tin, vién théng va
cac nganh tién ich nhw thay dién, nhiét dién, cip nuwoc, ...
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QNS 57.500 VNM 82.400 GEX 27.000
+24% +18% +16%

6.300
7%

2
©

IDC 58.500 1P

MBB 25.184 STB 37.719  VIB 23.596
+19% +

+37% +30% +23%

(o2}

™~

Ngan hang

NLG 45.000 TCH 15.126
+21% +24%

PVD 34.500 TV2 51.000
+30%

+22%

VCBS RESEARCH DEPARTMENT | BAO CAO TRIEN VONG 2024



Vietcombank Securities

NGANH NGAN HANG

MBB — 25.184

STB-37.719

VIB — 23.569
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DIEN BIEN NGANH

Tin dung: Téc dd tang trwéng cham lai

¢ Tin dung toan hé théng ghi nhan mirc ting trwéng 9,15% tinh t&i cubi T11.2023, thdp hon dang ké so véi mirc tang
trwdng 12% cung ky 2022, v&i dong lwe chinh dén tr phan khac khach hang doanh nghiép, trong khi tin dung ban I1& gidm
tbe.

¢ Nhu cau tin dung nhin chung van & mtc yéu do nén kinh té va thj trwéng bat ddng san hdi phuc cham.

¢ Duw dia cho vay toan hé théng & mirc doéi dao, nhiéu ngan hang chwa str dung hét room ting trwéng tin dung dwoc
NHNN phan bé. Mét s6 ngan hang c6 kha ndng mé rong tin dung dat dén 80% chi tiéu nhw TCB, MSB, HDB... s& dwoc tiép

tuc n&i han mdre tin dung trong cac thang cao diém cubi nam.

Ty trong dw no’ ban Ié/Dw no’ cho vay* Tang trwéng tin dung ytd

47.1%
48% 1 ° 46.3% 16% -

14% -

46% -
12% -
10% -
8% -
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4% -

44% -
42% -
40% -
38% - 36.6%

36% - 2% -

34% ! ! ! ! ! ! ! 0% T .I. T T T T T T T T T 1
2017 2018 2019 2020 2021 2022 Q3.2023 T1 T2 T3 T4 15 T6 T7 T8 T9 T10 T11 T12

2018 2019 eeeeee 2020

eessee 2021 ceseee 2022 — 2023

Tang trwéng tin dung Q3.2023

VPB
MSB
MBB
TCB
LPB
HDB
ocB
NAB
SSB
CTG
ACB
BID
SHB
STB
TPB
NVB
KLB
VBB
VAB
VIB
PGB
BVvVB
SGB
EIB
VCB
BAB
ABB

-15.0% -5.0% 5.0% 15.0%

25.0%

m Cho vay khach hang #TPDN
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Tin dung: Lai suat cho vay bat dau diéu chinh giam

v Cubi Q3.2023, |4 suat cho vay trung binh ghi nhan trén BCTC c4c ngan hang niém
yét giam khoang 0,6% tir mirc dinh Q1.2023, tuy nhién van cao hon 1,6% so vé&i Lai suat cho vay khach hang*

murc day Q4.2021. 12.50% -

v Sau khi NHNN thyc hién 4 Ian giam 1i suét didu hanh, 13i suat huy dong gidm nhanh va 11.50% - L.12%

I&i suat cho vay thuc té da ghi nhan gidm khodng 2 — 2,5% tai cAc khoan vay phat sinh 10.50% - 75 89% 11.04%

9.69%

m&i, tuy nhién I&i suat danh cho cac khoan vay hién hiru van & nguwdng cao khoang trén 0 50%
0% 7 9.63%

10%/n&m do c6 dd tré 3 — 6 thang so véi lai suat huy déng va cé sw phan héa vé mirc do

> "~ 7 N A 1% > ~ X ~ ~ =X - A > 8500/ T
giam gilra cac nganh nghé. Mat bang |ai suat ky vong sé tiep tuc giam thém khoang °
1-1,5% trong nam 2024, 7.50% - 8.05% 8.20%
v Nhom ngan hang thwong mai tw nhan ghi nhan mic I4i suat cho vay gidm manh hon 6.50% 1 6.77%
nhém ngan hang qudc doanh do cac khoan cho vay cham tra lai ting nhanh va gidm |4 5.50% :
£ 4k 2 s . A ixi A R . A s . A \ >

suét dau ra dé thu hat khach hang. Dy kién 14i suat cho vay ciia nhém ngan hang nay %99"' bﬂ*& ,\gprﬂ rLdeﬂ rbgp'ﬁ' ugp'ﬂ’ ,\9,0"' @57'&% rﬂdﬁ

ot e e} o et o’ e o ot

c6 thé cai thién trong thei gian t&i khi khach hang quay lai tra no.
Lai sut cho vay nhom 4 NH TCB, VPB, MBB, ACB
== 3i suét cho vay nhém 3 NH VCB, BID, CTG
= | i suét cho vay nhém NH tw nhan

*Update cac NH niém yét

)

VCBS RESEARCH DEPARTMENT | BAO CAO TRIEN VONG 2024 Nguon: NHNN, NHTM, VCBS téng hop



VCBSO DIEN BIEN NGANH

Vietcombank Securities

Huy déng: Lai suat huy déng ha nhiét

v Trang thai dw thira thanh khoan tang |én:
- Dén cudi T9.2023, huy ddng tr khach hang tang 7,28% ytd, cao hon mirc tang trwdng tin dung 6,96%.
- Tbc d6 tang trwdng tin dung cham gidp cho thanh khoadn hé théng chiu mirc ap lwc thap.
- Céc chi sb thanh khoan hién duy tri & m&c an toan. Hau hét cac ngan hang dam bao ty 1& Vén ngan han cho vay trung dai
han dwéi 30% t trwdc 1/10/2023. Ty 1& LDR téng nhe & mot sé ngan hang do téi wu héa viéc st dung vén dé cai thién NIM.
- L& suat tién gtri c6 ky han trung binh toan hé théng ghi nhan giam 2 — 2,9% tuy ky han so v&i thei diém cubi nam
2022, tuy nhién van chwa dwoc phan anh hoan toan khi chi phi huy déng tién gtri chi méi giam 0,1% tir dinh. Hién mét bang
|&i suat huy déng niém yét da vé murc thap hon giai doan dich bénh va con it dw dia gidm tiép.
Chi phi lai suat huy déng khach hang* Lai suat huy dong tién gtri binh quan (Pon vi:
] %)
7.50% 000 oo
6.50% - 0] e SR ——
5 50% L e Ry * AR
.00 [~ Mo e ]
4.50% -
3.00% 44% 500 mm e TR T
3.50% 4% J 0 . g [ ——
2500 1 >33% . . . . : : : . 3.00
A N A S A MO T S D R R AR A B AR R R I R
@B B QB @B B BT WP B o PP PP i P PP & & PP PP i P P
Lai suét huy dong nhém 4 NH TCB, VPB, MBB, ACB e——HD 1thang  ====HD 3 thang

= |_3i suét huy déng nhém 3 NH VCB, BID, CTG

i HD 6 tha HD trén 12 thé
e |_3i suat huy déng nhém tw nhan ang ren ang

Vén ngan han cho vay trung dai han (%)

40.0
35.0

ol

29 28 28 28 28 o7

30.0

25.0 22 22 22

20.0 17 16
15.0

10.0

5.0

0.0

TCBOCBMSB VIB MBBCTGVPB TPB VCB BID ACBHDB

mmmm \/6n ngén han cho vay trung dai han Q3.2023
== Gi@i han trén t&i 30/09/2023 (34%)
Gi¢i han trén tr 01/10/2023 (30%)

Chi s6 LDR (%)

BID CTGACBMBBVCB TCB VPBOCB VIB MSBHDB TPB

140
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20

mmmm | DR TT22 Q3.2023 &
e Gi6i han trén (85%)

*Update cac NH niém yét /\

= LDR thuan Q3.2023
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VCBSV DIEN BIEN NGANH

Vietcombank Securities

Huy déng: CASA trén da héi phuc

a

Toan hé théng ngan hang ghi nhan ty 1&é CASA bat dau hoi phuc tang 1&én 18,8% tir mirc day 17,6% vao

Q1.2023 nh¢ 14i suét tién gri c6 ky han gidm nhanh khién mét phan dong tién chay vao cac tai khoan thanh toan.

¢ L& suat tién gtri khdong ky han giam xuéng 0,29% tir mirc dinh 0,41% trong T10.2022, va hién twong dwong
mrc trede dich Covid, tuy nhién da gidm da cham lai so v&i cac ky han khac nhdm duy tri stre hit dbi véi CASA.

¢ Céac ngan hang ghi nhan lwong khach hang ca nhan thwéng xuyén déi dao nhw VCB, MBB, TCB,... sé& c dwoc
ngudn vén huy déng doéi dao, da dang hon va duy tri loi thé chi phi vén thap, dac biét khi ngudn CASA t&» doanh

nghiép van con yéu.

¢ Chung téi cho rang viéc xu hwéng |3i suat ha nhiét sé gitip cho ty 1é CASA toan nganh tiép tuc cai thién trong

24%
23%
22%
21%
20%
19%
18%
17%
16%
15%

Tién gri CASA trén da hoi phuc*
22.6% 22.6% - 2,000
21.9

1,500
1,000

500

mmmm THng tién gtvi khong ky han cac ngan hang niém yét
—o—Ty |& CASA toan nganh

<~

OAPONSIAIG | GE L | G G

nam 2024.
Ty & CASA va chi phi vén Lai suat huy dong khéng ky han binh quan (Bon vi: %)
40.0% - - 10.0% B0 e m oo o m e e e
35.0% - ¢ 9.0%
30.0% - - 8.0%
25.0% - PR IR * o - 7.0%
20.0% - o ®°° - 6.0% T . ————————
15.0% - L ¢ - 5.0%
10.0% - 4.0% K1 T e e LT
5.0% - - 3.0%
0.0% 2.0%

QRO LR RRORR R LRI LLIR R R
O P EFOEXFLRXqITL RGN CERELL S LI PR

= Ty 16 CASA Q3.2023 @ Chi phi vdn Q3.2023

<b\"1/ \,\\‘1/

e HP KKH
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VCBS‘Q DIEN BIEN NGANH

Vietcombank Securities

NIM: Ky vong cai thién tir Q4.2024

a

gidm vé muwre thap; (2) Tin dung tdng cham lai, dac biét 1a tin dung ban 1& c6 ty 1& sinh I&i cao; (3) Cac khodn no cham tré c6 xu hwéng gia tang.

Trong Q3.2023, NIM toan nganh giam xudng 3,51% ttr mpc 3,81% cudi nam 2022 do: (1) Chi phi vén cao khi 1ai suét huy déng tang nhanh trong Q4.2022 va ty 1& CASA

v K& tr Q4.2023, NIM dw kién hoi phuc tir mirc day trong Q3.2023 khi ngudn vén huy déng gia cao dwoc hap thu hét, dong thoi véi viec ngudn von gia ré CASA

tang tre lai, trong d6 c6 sw phéan hoa:

- Nhoém ngan hang tw nhan cé tap khach hang ca nhan thwdng xuyén ddi dao cé NIM tdng nhanh nhé ty 1& CASA va tin dung ban 18 héi phuc khi mat bang I4i suat gidm dan.

- Nhém 4 ngan hang thwong mai nha nwéc NIM di ngang hoac tang nhe.

- Muc db cai thien NIM cla nhém ngan hang trung binh - nhd phu thudc vao ap lwc giam l4i suét canh tranh tang trwéng tin dung, va tbc dd phuc hdi kha nang chi tra cua

khach hang.
Xu hwéng NIM toan nganh*
6.00% -
5.50% -
5.00% -
.78%
4.50%
4.00% 4.03%
[ -
2.50% ; ; ; ; ; ; ; . . .
X A
fp'\q’ P fLs'\b fLo'\Q’ @'3 qp'\q’ (Lo'\g (LQ‘?/Q ¥ (,9‘?9 %10‘79

e N|M toan nganh

e NIM nhém 4 NH TCB, VPB, MBB, ACB

== N|M nhém 3 NH VCB, CTG, BID
NIM nhém NH tw nhan

11.5% -
10.5% -
9.5% -
8.5% -
7.5% -
6.5% -
5.5% -
4.5% -
3.5% -
2.5%

8.3%

4.0%

Chénh léch lai suat huy déng va cho vay*

10.4%
9.6%

8.8%

8.4%

8.2% 8.2%

6.1%

4.9%
4.2%

3.8%

3.7% 3.7%

10.4%
9.8%

0
6.4% 6.0%

rL’\
rLQ
fe il e

Chénh léch (cot phai)

A 2 2 23 2 > > >
N3 NG N SV g g N Ng
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== | i suét cho vay

== 5i suét huy déng

4.9%
4.7%
4.5%
4.3%
4.1%
3.9%
3.7%

3.5%

*Update cac NH niém yét /\

VCBS RESEARCH DEPARTMENT | BAO CAO TRIEN VONG 2024

Nguén: NHNN, NHTM, VCBS téng hop

3

1

Back



VCBS"(/ DIEN BIEN NGANH

Vietcombank Securities

Thu nhap ngoai lai: Hwéng loi ngan han tir hoat déng kinh doanh ngoai héi va dau tw chirng khoan

v Thu nhap ngoai |4i 9T.2023 chiém trung binh 22% trong co’ cau thu nhap cta cac ngan hang, giam 3,1% so vé&i cung ky khi hoat déng dich vu va thu héi no xau

ngoai bang gap kho khan, trong khi hoat déng kinh doanh ngoai héi va dau tw chirng khoan twong déi thuan loi:

- Thu nhap tir phi tai cadc ngan hang niém yét ghi nhan gidm 0,7% yoy do: (1) Hoat déng thanh toan quéc té va tai tro thwong mai gap khé khan khi nén kinh té suy yéu, don
hang va gia tri xuat nhap khau sut gidm; (2) Thu nhap tir ban chéo bao hiém (chiém ~30% thu nhap dich vu) bi anh huwéng do viéc thu nhap ctia ngudi dan gidm sut, cac co
quan quan ly day manh hoat ddng thanh kiém tra, va diéu chinh hoat ddng thich nghi v&i cac quy dinh méi. Sau 8 thang dau ndm, doanh thu khai thac méi qua kénh
bancassurance toan thj trwéng ghi nhan gidm hon 40% yoy. Dw kién thu nhap tir phi cai thién trong Q4 nhé hoat dong thanh toan day manh trong mia cao diém cubi nam

va mot s6 ngan hang tiép tuc ghi nhan 1 phan phi Upfront cho hop ddng bancassurance ddc quyén trong Q4.

- Thu nhap t& kinh doanh ngoai héi va dau tw chirng khoan tich cwc (+37,3% yoy) nh& duwoc hudng loi tir dién bién ty gi, |4 sut, tuy nhién loi nhuan da dwoc thue hién hoa

va ghi nhan hét trong Q3 va trién vong trong thoi gian téi sé khdng con thuan lgi nhw trwée.

S6 lwong giao dich TTKDTM S6 lwong thé ngan hang Thi phan theo doanh sé APE
8,000 - . - 140% 160 - 1400 129%12% - 14%
7,000 - 106% ’ - 120% 140 1 1200 1 # # - 12%
120 - 25 27 Gy 32 33 9%
5 5,000 - 74% ‘© 100 - P 7%
g o. [ 80% £ o 800 - *» ¢ 0 6% &6 @ - 8%
5 4,000 - 58% 3 80 - = s 0% % &6
@ - 60% = S 600 - $ & & V7 6%
= 3,000 - = 60 - > °
2000 1 22% - 40% 40 - 400 - - 4%
1,000 - l I l 20% 20 - 200 - - 2%
O -J T T T T T r OOAJ O - T T T T T O 1 0%
® Q) N N 9% % Q421 Q122 Q222 Q322 Q422 Q123
N N v Q) V \ QDXL RO R VR RN
S A YK , - PO TO®
& So lwgng thé quoc té dang lwu hanh .
= S6 |wong giao dich Tang trwdng yoy ® S6 lwong thé ndi dia dang lwu hanh Net APE 8T.2022 = Net APE 8T.2023 ¢ Thi phan 817823\
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DIEN BIEN NGANH

Chét lwong tai san: No tiém an cé xu hwéng gia tang

¢ No xau va no tiém an rui ro tiép tuc ting: Cubi Q3.2023, ty I1& no xau ndi bang tang 1&n 2,2% tlr mirc 1,6% cudi 2022, ty 1&é no nhém 2 cling tang &n 2,3% tr mc 1,8%

cudi 2022 tuy nhién da giam theo quy la diu hiéu tich cwc cho thdy no x4u dat dinh. Ty I& no ngoai bang VAMC clia cac ngan niém yét & mirc 0,32%, bao gdm khoang
0,22% dén tir STB. Ty |é no tai co ciu theo théng tw 02 dat khodng 1%, chd yéu tlr khach hang doanh nghiép va cé sw phan héa. Theo wéc tinh cia NHNN, dén T8.2023 ty

l& no' x4u ndi bang va no tiém an toan hé théng (bao gdm SCB, Bong A, CB, Oceanbank, GPbank) & mirc 5,12% va 8%.

¢ Ty lé no xau ndi bang va murc trich 1ap dw phong dw kién sé chwa tang dét bién trong ndm 2023 va H1.2024 nh& Nghi dinh 08 hd trg gia han TPDN va Théng tw 02

cho phép tai co ciu cac khoan vay.

v Hoat dong xtr Iy no xau tiép tuc gip khé khan do (1) thi trworng BDS van trdm Idng va BDS la TSBD chinh cho phan I&n cac khoan vay, (2) Nghi quyét 42 hét han vao

31/12/2023 trong khi Luat cac TCTD sira déi chwa dwoc théng qua tao ra khodng tréng phap Iy cho viéc x& ly ng xau.

12.00%

10.00%

8.00%

6.00%

4.00%

2.00%

0.00%

Ty & no’ xau va no tiém an rai ro
(tinh toan béi NHNN)

10.6%

6.3%

8.0%

1%

7.4%
5.9%
42 5.0%
7 38%
2.5% .
2.0% N 1.9% 1.6% 1.8% M 50, 9%

2016 2017 2018 2019
= Ty [& ng x4u va no tiém an rdi ro

2020 2021 2022
Ty l& no x4u noi bang

T8.2023

Q3.2023

BID
CTG
VCB
ACB
MBB
VPB
TCB
STB
HDB

VIB
TPB
MSB

Ty lé no xau

2022

1,2%
1,2%
0,7%
0,7%
1,1%
5,7%
0,9%
1,7%
2,5%
0,8%
1,7%
2,2%

Ty lé no xau

Q3.2023

1,6%
1,4%
1.2%
1.2%
1,9%
5,7%
1,4%
2,2%
2,3%
3,7%
3,0%
2,9%

Ty lé no tai co’ cau

TT02 Q3.2023

1,5%
0,4%
0,1%
0,4%
1,6%
2,9%
0,2%
0,9%
0,5%
0,3%
0,8%
0,3%

158%
172%
270%
95%
122%
43%
93%
64%
54%
41%
47%
58%

[ 35)
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Vietcombank Securities

Loi nhuan giam toc, trién vong phan héa

v Chuang toi duy tri dw béo téc dd ting trwdng tin dung dat 12% trong ndm 2023. Téc dd ting LNTT céc ngan hang niém yét
trwdng tin dung tiép tuc duy tri mrc 12% trong nam 2024. Tang trwdng tin dung van chiu ap luc 80.000 -
tr nén kinh té va thi trwéng bat dong san cham phuc hdi, tuy nhién mét bang Iai suét ha nhiét xuéng 70,000 65.826
mtrc thdp tao lwc ddy cho nhu cau vay vén, déc biét 1a tin dung ban & va SME. Danh muc TPDN cla 50,000 62,059 59,605
. A s % S gl 53,664
cac ngan hang dy kién duy tri on dinh. 2
S 50,000 -
¢ NIM di ngang hodc tang nhe trong 2024 khi chi phi vén dwoc cai thién, tuy nhién 14 suat cho 240 000 4
vay tiép tuc chiu 4p lwc giam khi cac ngan hang canh tranh thu hat khach hang chat lwong tét. 30,000
Tiém nang mé rong NIM thudc vé nhém khach hang tw nhan cé thé manh vé ban 18 va CASA. ’
20,000 . ; ; .
X nr L2 N . . A N < = A . 2 P N P A Q1 Q2 Q3 Q4
v No xau ndi bang va murc trich 1ap dw phong nam 2023 van trong tam kiém soat nhé cac théng
2021 u 2022 = 2023

tw va chinh sach hé tro.

¢ Chung tdi duy tri dw bdo LNTT toan nganh ngan hang giam téc di ngang trong nam 2023 va c6 P/B trung vi lich st cua cac ngan hang co thanh

khoan

sw phan hoéa vé trién vong loii nhuan gitba cac nhém ngan hang trong 2024 véi mie tang trudng 2.80 1

khodng 10%, mdt sb ngan hang thudc nhém quy md nhd sé tiép tuc gidm tbc, tham chi tang trwéng 230 - Trung binh

am. qua khu:
1.80 1,53x

¢  Chuang t6i danh gia trién vong dau tw cé phiéu nganh ngan hang dang & mdc phi hop thi trwong voi

dinh gia P/B toan nganh hién thap hon khodng 18% so v&i mire trung binh 5 nam. Nném ¢ phiéu c6 1.30 1

thé xem xét dau tw trong dai han la cAc ngan hang c6 chéat lwong tai san tét va duy tri téc do 0.80 . . . . ';"ggxta'f

tang trwdng vwrot troi so véi nganh, bao gdbm: ACB, BID, MBB, MSB, STB, TCB, VCB, VIB. QP Q¥ Ky K ¥ P
&v & & &v & &

N N N N N N
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M6t sd ngan hang duy tri téc d6 ting trwéng cao va cé6 mirc dinh gia hap dan

TRIEN VONG NGANH

v Tbc do tang trwdng cao cla loi nhuan va VCSH tai mét sé ngan hang gitp hé sé P/B forward duy tri & mdc hip dan.

P/B forward 2024

1.80 -
1.60
1.60 -
1.40 A
1.20 - 1.09
1.04 1.03
1.00 A
0.83 0.80 0.81
0.80 A
0.60 -
0.40 -
ACB BID MBB MSB STB TCB VIB
LNTT 2024F 22.656 30.344 31.747 8.207 14.162 25.224 14.228
Tang trwéng yoy 15% 15% 22% 20% 50% 17% 22%
ROAE 2024F 23% 19% 24% 19% 23% 16% 24%

>
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Vietcombank Securities

Dién bién gia TONG QUAN DOANH NGHIEP

©  MBB la ngan hang TMCP quy md I&n vé&i mé hinh kinh doanh nang déng, bao gém nhiéu céng ty con hoat déng trong linh
vire tai chinh ngan hang. MBB c6 nhirng loi thé dac biét nhér nam trong khdi Quan dbi.

¢  C6 déng: bao gdbm 19% sé hivu thudc Viettel, 9% thudc SCIC, 23% nwéc ngoai sé hivu, con lai la cd dong khéac.
Y KQKD 9T.2023: MBB ghi nhan téng thu nhap hoat déng dat 35.556 ty dong (+5,1% yoy) va lgi nhuan trwdce thué dat 20.019
ty déng (+10% yoy) nho tang thu nhap tir I4i, tiét gidm chi phi hoat dong va chi phi trich lap.

Théng tin ¢ phiéu

Bién dong 1 ndm 13,7-19,4 Co cAu cb déng LNTT MBB
GTGD binh quan 52T 9.597.552 .
m Viettel 8,000 - 7.284
Vén héa (ty ddng) 93.071 . ol 7,000 - 6,512 6.223
P/E 4,37x 29% 6,000 -
= Tdng Cong ty Trwc
P/B 1.02x thang Viet Nam 5,000 -
’ = Téng Cong ty Tan Cang 4,000 -
% NN s& hiru 23,2% SaiGon 3000 |
= Vietcombank ’
Dw phéng 2024 (ty dong) 23% 2,000 -
QuY ngoai 1,000 4
Tdng thu nhap hoat d6 62.923 |
ong thu nhap hoat dong (+24,1%) Cb déng khac 0 - .
’ Q1 Q2 Q3 Q4
: A , P 31.747 2021 m®2022 ®2023
Loi nhuan truée thué (+21,5%)
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TRIEN VONG DOANH NGHIEP

Thu nhap twr 1ai tang trwwéng tich cwe

¢ Tin dung ting trwéng trong top cao nhat nganh: wéc tinh MBB ¢6 thé dat téc dd tang trwdng tin dung trén 20% trong 2024 va tiép tuc dwoc wu tién tang trwdng tin dung
nhanh hon so v&i binh quan nganh khoang 1,5 — 2 lan trong cac nam t&i nhd viéc nhan chuyén giao ngan hang Oceanbank.

¢ NIM duy tri & mtrc cao: NIM ky vong cai thién theo da gidm cla chi phi vén, déng thdi véi viéc day manh tang ty trong ban 18 1&n 50 — 55% dw no' (hién chiém 46%).

v Ty lé CASA duy tri & mirc cao: ty & CASA 34% cao nhat nganh, trong d6 CASA tir khach hang c& nhan chiém khoang 40% vé&i sé lwgng khach hang ca nhan tang nhanh
len 24 triéu nguwi, tiép tuc 1a déng lwe duy tri ngudn huy dong Iai sut thap. Dy kién CASA sé tiép tuc cai thién trong 2024 nho 4 suét tién gl c6 ky han ha nhiét.

v Chéat lweng tai san 6n dinh & murc tot: chi phi trich 14p trong cac nam téi du béo tang, nhung van cham hon téng trwdng thu nhap hoat dong, ty 1& NPL bao dadm quanh

murc dudi 2%.

Tang trwéng tin dung

25.0%

mmm Chovay KH s TPDN

Q3.2022 Q4.2022 Q1.2023 Q2.2023 Q3.2023
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—8—Tang trwdng ytd

NIM

12.0% -

10.0% 1 e @ -oeennn....

8.0% | ¢
6.0% -
4.0% -
2.0% -
0.0% : . . . .

—e—NIM ----®--- Ty suét sinh |&i ctia TS sinh 1&i ----®--- Chi phi vén

6.0% -
5.0% -
4.0% -
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2.0% -
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0.0%

Ty lé no’ xau

1.76% o 1.89%
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Vietcombank Securities

Dinh gia
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TP: 25184dlcp P/B
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DY BAO KQKD

(Pon vi: ty déng) 2022 2023F 2024F
Toéng thu nhap hoat déng 45.593 50.716 62.923
+/-yoy (%) 23,4% 11,2% 24,1%
LNTT 22.729 26.126 31.747
+- % 37,5% 14,9% 21,5%
BVPS (dong/cé phiéu) 16.751 18.126 21.965

M6t sé gia dinh trong dw bao

« Tang trwdng cho vay khach hang: 2023 19%,
2024 22%

* NIM: 2023 5,7%, 2024 5,8%.

« Ty lé no xau ndi bang va ty 1& dw phong rdi ro
bao phi no xau 2023 va 2024: 1,2% va 218%

« Tylé CIR 2023 va 2024: 32,5%

M6t s6 rui ro

« RUi ro no xau dén tr TPDN
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Vietcombank Securities

Dién bién gia TONG QUAN DOANH NGHIEP

©  STB la ngan hang niém yét Ion thé 7 cha Viét Nam vé mat tai san, hoat dong tap trung chd yéu vao mang ban 1& va SME.
STB dang trong giai doan cudi clia qua trinh tai co cdu duwdi sy giam sat ciia NHNN, va dwoc ky vong sé& budc sang chu ky
hdi phuc manh mé trong nhirng nam téi.

© €6 déng: 32,5% cb phan dang dugc Gy quyén cho NHNN quan ly thdng qua VAMC, s& hivu clia khéi ngoai khodng 24,3%,
con lai thuéc s& hiru clia cac cb dong khéc.

©  KQKD 9T.2023: STB ghi nhan téng thu nhap hoat déng dat 19.465 ty dong (+6,3% yoy) va lgi nhuan trwdc thué dat 6.840 ty

Théng tin cd phiéu X
g P dong (+54,1% yoy), nhd NIM mé réng va giam trich lap dw phong..

Bién déng 1 nam 19,5-33
GTGD binh quan 52T 19.461.133 Co cau so hiru LNTT STB
Vén hoa (ty dong) 53.352 3,000 -
2,500 - 2,383 2,373
PIE 737X 2,085
2,000 -
P/B 1,22x S VAMC 0
% NN s& hiru 24,2% = Quy ngoai '8> 1,500 -
A = Duwong Cong Minh =
Dw phéng 2024 (ty dong) Khéc 1,000 -
35.934 5007
Tong thu nhap hoat déng (+25%6) . | | | |
Q1 Q2 Q3 Q4
14.162 2021 w2022 ®W2023

Loi nhuan trwdc thué

(+50,1%)
(35
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Tich cwe hoan thanh trich lap tai san ton dong

¢ Thu nhap lai ky vong cai thién: STB da hoan tat xt ly I4i dw thu va dwa phan I&n cac tai san ton dong ra khoi bang can déi. Nher 6, quy mé tai san sinh 16i tdng nhanh, tin
dung ky vong héi phuc tét trong 2024 véi tang trwdng tin dung ndm duw kién dat 12%, giGp STB cai thién bién 14i rong NIM va c6 tbc dd tang trwdng thu nhap lai thuan kha

quan.

¢ Ap lwe trich 1ap dw phong giam dang ké tir 2024: STB c6 thé tat toan toan bo trai phiéu VAMC va hoan thanh trich 1ap x& Iy toan bd no xau thudc Dé an tai co cau trong
nam 2023 nh& ngudn loi nhuan gil lai ddi dao. Sau khi trich 1ap phan 16n no x4u tén dong, ap lwc trich 1ap dw phong tr ndm 2024 tré di sé gidm baét dang ké gidp loi nhuan

tang trwdng manh mé.

v Ky vong tién do xtr ly tai san ton dong ctia STB sé dwoc day nhanh trong th&i gian t&i va hoan thanh trong 2024 - 2025: STB ¢6 thé diy nhanh qué trinh dau gia cac
tai san bdo dam bat dong san va chao ban thanh céng 32,5% cb phan STB do VAMC quan ly trong H2.2024. Néu thwong vu nay dwoc thuc hién thanh cong, STB duwoc ky

vong sé tré lai cudc dua mét cach manh mé do co thé cung lic giai quyét 2 van dé vé no' xau ton dong va chi sé hivu.

Tang trwéng tin dung
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Dinh gia
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DY BAO KQKD

(Pon vi: ty déng) 2022 2023F 2024F
Toéng thu nhap hoat déng 26.141 28.748 35.934
+/-yoy (%) 47,7% 10,0% 25,0%
LNTT 6.339 90.436 14.162
+- % 44,1% 48,9% 50,1%
BVPS (dong/cé phiéu) 20.490 24.584 28.594

M6t sé gia dinh trong dw bao

« Tang trwdng cho vay khach hang: 2023 12%,
2024 12%

* NIM: 2023 3,9% 2024 4%

« Ty l& no xau ndi bang va ty 1& dw phong bao
phl no xau: 2023 1,2%, 141%, 2024 1,1%,
131%

» Tylé CIR: 2023 37% 2024 35%

M6t s6 rui ro

* Rui ro tri hoan trong qua trinh
Xt ly tai san ton dong
* Ruirono xau
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Vietcombank Securities

NGAN HANG TMCP QUOC TE VIET NAM - VIB

Dién bién gia TONG QUAN DOANH NGHIEP

Théng tin cé phiéu

Bién dong 1 ndm 13,9-21,7
GTGD binh quan 52T 4.695.443
Vén hoa (ty dong) 48.707
P/E 4,78x
P/B 1,35x
% NN s& hiru 20,5%

Dw phong 2024 (ty déng)

Tong thu nhap hoat dong (+82558§/)o?;
14.228

Loi nhuén trwée thué (+22,18%)

VIB 1a ngan hang TMCP c6 ty trong ban 1& thudc top dau nganh véi ty 1& gan 90% danh muc tin dung va lién tuc dan dau thi
phan trong cac mang kinh doanh trong yéu nhw cho vay mua nha, mua 6 t6, thé tin dung...

Cé6 dong: Cac quy va NDT nwédc ngoai chiém 20%. Chi tich va thanh vién HDQT nam gi 14,6%, con lai la cac cb dong
trong nwéc khac nam gitr 65,4%.

KQKD 9T.2023: VIB ghi nhan tdng thu nhap hoat dong dat 16.318 ty déng (+22% yoy), trong d6 thu nhap lai thuan dat hon
13.000 ty déng (+17,9% yoy), thu nhap ngoai l&i dat 3.291 ty déng (+42% yoy). Tuy nhién viéc gia tdng chi phi trich lap dw
phong 1én 3.153 ty ddng ( cung ky ghi nhan hon 926 ty ddng) khién LNTT chi tdng nhe hon 6,5% yoy, dat 8.325 ty dong.

Co’ ciu sé hiru

LNTT VIB
3500
3000
" Quy va NDT 2 2500
nwoc ngoal :.8
> 2000
< 1500
Cha tich va thanh S
14.62% vién HDQT < 1000
500
" Cd dong trong 0
nwéc khac 01 Q2 Q3 Q4

2021 =2022 m2023

O\
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Vietcombank Securities

Phat huy hiéu qua tir co’ cau cho vay ban lé

©  Cho vay ban lé tiép tuc 1a dong lwc ting trwéng chinh ctia ngan hang: Viéc tap trung cho vay phan khic ban 1é va SME dem lai loi su4t cao cho VIB trong khi ngan
hang van c6 thé duy tri dwe'c mire chi phi vén hop Iy nhé sw linh hoat trong huy déng vén.

©  Tiép tuc duy tri lgi suét sinh |ai ROE cao hang dau trong nganh ngan hang: VIB c6 chi s ROE trén 30%, cao bén virng trong nhiéu nam nho viéc tdi wu hoa loi suét
dau ra cling nhw kiém soat tét chi phi hoat ddng nhd vao chuyén dbi ngan hang sb.

¢  Dw no trai phiéu doanh nghiép nam trong nhém thap nhat toan nganh. Tinh dén cubi Q3.2023, VIB c6 sd dw TPDN khoéng 835 ti ddng, twong dwong 0,34% tong
dw no tin dung, trong d6 phan I&n trai phiéu thudc linh vire san xuét thwong mai va tiéu dung c6 tai sdn ddm béo chét lwong va cé muc dich s dung von ré rang, khién
ap lwc dy phong thap.

Dw phong rui ro

NIM Ty lé no xau
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Dinh gia
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Lich str dinh gia
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DU BAO KQKD

(Bon vi: ty ddng) 2022 2023F 2024F
Toéng thu nhap hoat déng 18.058 23.025 25.003
+/-yoy (%) 21,27% 27,51% 8,59%
LNTT 10.581 11.645 14.228
+- % 32,08% 10,06% 22,18%
BVPS (dong/co phiéu) 15.492 15.343 17.543

M6t sé gia dinh trong dw bao

« Tang truwdng tin dung 2023, 2024 :10%; 15%

« Loi suét sinh 1 cda tai san 2023, 2024: 9,91%; 9,12%
* Chi phi vn 2023, 2024: 5,04%; 4,32%

« Ty lé no xau 2023, 2024: 3,55%; 3,10%

M6t s6 rui ro

« RUi ro no xau
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NGANH BDS KHU CONG NGHIEP

IDC — 58.500 (+19%)

SIP — 96.300 (+67%)
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DIEN BIEN NGANH — SAN XUAT CONG NGHIEP VA THU HUT FDI PHUC HOI

Vietcombank Securities
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PMI thang 10 & mirc 49,7 diém cho thay cac diéu kién san xuat van trong tinh trang kho6 khan, tuy nhién da c6 sw cai thién dang ké so véi giai doan quy 2.
Téng vén ding ky FDI 11T.2023 & mirc 28,9 ty USD (+14,8% yoy) va von thwec hién dat hon 20 ty USD (mtrc cao nhat trong vong 5 nam tré lai day) cho
thay Viét Nam van tré thanh diém sang trong thu hat véon dau tw trong bdi canh nén kinh té toan cau con gap nhiéu kho khan.

Thué téi thiéu toan cau dang lam cham thu hat cac dw an Ié&n. Dy kién nam 2024 sé ap dung v&i cac tap doan da qudc gia co tdng doanh thu tir 750 triéu EUR
hay 800 triéu USD tré lén trong 2 nam ctia 04 ndm gan nhét sé bj danh thué 15% trén thu nhap. Trong bdi canh do, Viét Nam van chwa c6 chinh séach gi hé tror dbi
v&i cac cdng ty nhw ndy. Vi vay céc tap doan I&n van dang can nhéc loi ich khi dau tw vao Viét Nam. FDI sut gidm nhwng sé lwong dy an van gia tdng manh.

FDI (Ty USD) FDI theo nganh (Ty USD)) PMI
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VCBSQ DIEN BIEN NGANH - GIA, NGUON CUNG VA TINH HINH CHO THUE

Vietcombank Securities
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Nguén cung mé&i phia Nam tdng manh vé&i hon 1.346ha tlr cac dy an Ién nhw VSIP 11l (1000ha) va
NTC mé& rong GD 2 (346ha). O mién Bac c6 sy dong gop khodng 528ha tlr Bac Ninh va Hai Dwong.
Tw d4u nam 2023 dén nay, c6 2.241ha KCN duoc khéi cong khap 3 mién.

Theo CBRE, gia cho thué trung binh mién Bac chi tdng nhe trung binh 2% qoq, tdng nhanh 9% yoy
va 4% goq dbi véi cac tinh phia Nam.

Cac dw an Ién tap trung cha yéu & mién Bac tai thi trwéng cap 2 nhw B4c Giang, Thai Binh, Quang
Ninh, chii yéu la cac dy an vé san xuét, I&p rap linh kién dién t&r, nha xwdng xay san. O’ mién Nam chi
yéu cac du an xay nha xudng xay san, it cadc dw &n san xuét cong nghiép lén.

Dign tich cho thué KCN Gia cho thué dét, NXXS
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1800
1600
1400
1200
1000
800
600
400
200

o0v, 250.00
60% 150.00
50%
40% 100.00
30%
I I 20%  50.00
10%
i i B
NS O @ © @ O & O O q,o/\ W O O PSS
CHFTHTE & vf\o & L Qf ‘\®§>‘$ o @%2 & ‘\ro ERIA
Y ORSRNIRE R DN S S S
& ° R N e O o N Q>\° T ILGP

m Dién tich cho thué thuan (ha) Ty |& 14p day

6.00
5.00
4.00 8
3.00
2.00
1.00 4

Gia cho thué d4t (LHS) ===Gia cho thué NXXS (RHS)

Dién tich KCN khé&i cong mé&i

S6 cac dw an dau tw theo quy mé str dung dat

<20ha

Trung
m2022 w2023

tir 2022 dén nay

20 - 30ha 30 - 40ha

®Mién Bac = Mién Nam

>40ha

/)

VCBS RESEARCH DEPARTMENT OUTLOOK REPORT 2024

Ngudn: TMS, CBRE, VCBS

4

v

Back



VCBS :/ DIEN BIEN NGANH — GIA, NGUON CUNG VA TINH HINH CHO THUE

Vietcombank Securities

© Nguén cung méi tang nhanh ttr 3PL. C4c cong ty chuyén xay nha xwéng cho thué nhw SLP,

m’  Cac cong ty s& hiru dién tich NX, kho I&n trong nganh

Core 5, Gaw NP, JD Property hay KCN Vietnam déu dang day manh trién khai nha xwéng xay sdn 1,400,000
dap (rng nhu cu trong ngan han vai tdng dién tich chuén bj cho thué 1én t&i hon 1,1 triéu m?2 1-388-888
¢ Xu hwéng nay gia tang c6 thé dén tir viéc nén kinh té thé gi®i ting trwéng cham lai/suy 800,000
thodi khién cho cac doanh nghiép han ché dau tw I6n dé mé rdong san xuat nén sé di thué NXXS 2881888
trwdce. 200,000 I I - 0
., N N x . X o ., A N N R N | |
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Vietcombank Securities

PRUKVETATN
¢  Vitri chién lwgc canh Trung Quoc, tan dung chudi cung trng hoan thién tai Trung Quoc lan trong nwéece. Els
VEUFTA
¥ Nhéan cong gia ré. 3 - .
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DIEN BIEN NGANH — NHWNG KHONG BAT KIP XU HUONG SAN XUAT XE DIEN

Khéng c6 loi thé vé san xuat 6 t6 do thiéu chudi gia tri ddy da nhw Thai Lan va Indonesia. Trong 2021 va 2022 chirng kién lan séng dau tw manh mé vao
linh vre xe dién nh& c6 chubi gia tri san xuat 6 td hoan thién két hop véi nguén NVL cho pin xe dién déi dao nhw Nickel (trir lwong va san xuét Ién nhat thé
gi&i), Pin st dung Nickel van la loai pin chiém phan I&n nhat trong linh viec Pin xe dién vé&i 70% ndm 2022 nhe viéc lwu trir dwoc nhiéu hon, an toan hon va

nhe hon nhwng co gia thanh cao hon pin LFP.

Khéng c6 nguén NVL doéi dao phuc vu san xuat Pin xe dién. Viét Nam chi c6 trir lwgng Nickel khoang 3,6 triéu tAn nhung mot mé khai thac da bi déng cira
va 01 mé mai dang trong giai doan van hanh thtr véi cong suét chi khoang 60.000 tAn/ndm. Hay nhu mét kim loai rat quan trong khac la Lithium ciing chi ¢ triv

lwong khodng 10.000 tan LiO2 tai Quang Ngai va chwa c6 nghién cteu ki dé khai thac.

Trieu uspDTONG vON dau tw vao san xuat lién quan t&i xe " Trir lwgng, khai thac Nickel trén thé gioi 2?:'”
dién
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VCBS 0 TRIEN VONG NGANH — THUAN LOl VA KHO KHAN

Vietcombank Securities

©  Nghi dinh 10/2023/ND-CP thiic day giai quyét cac vwédng mac thu tuc treéc khi luat dat dai chinh thirc dworc ban hanh
=  Gi¢i han thoi gian khdng qua 90 ngay tinh gia dat khi thay déi muc dich s dung d4t: Hién dang vwdng mac rat I1&n khi cong tac nay kéo dai.

= Khéng quy trach nhiém vé noi dung chap thuan cha trwong dau tw, lwa chon chi dau tw theo quy dinh cta phap luat vé dau tw, phap luat vé nha
& va cac quy dinh khac cé lién quan phap luat dbi véi ngudi gidi quyét cac tha tuc nay => tranh viéc sg/dun day trach nhiém.

= S(ra dbi thAm quyén cép sb dé: Tao diéu kién thuan tién cho nguoi dan trong viéc thwe hién cac thd tuc hanh chinh (dwoc thye hién tai Van
phong Dang ky dat dai ma khéng can 1én S& TNMT).

©  Nghi dinh 35/2022/ND-CP:
= Bai bd quy dinh thanh 1ap KCN
= Giam bot 1ap nhiém vu quy hoach déi véi cac dy an da dwoc xac dinh trong quy hoach chung dé thi hodc quy hoach chung xay dwng khu kinh
té.

© Tinh gia chuyén déi str dung dat theo giéa thj treé'ng sé |am ting manh chi phi dau tw KCN mé&i, déng thei chuyén trach nhiém dinh gia dat
cho céac cong ty tham dinh gia khién cho cac céng ty nay khéng giam lam

>
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VCBS O TRIEN VONG NGANH - XU HPONG DICH CHUYEN QUA DPIA BIEM CAP 2

Vietcombank Securities

¢ Hwéng loi tir cac dw an ha tang I&n hoan thanh nhw: Pudng cao téc Bédc — Nam, céc truc dwdng cao téc mién Tay, dwong ven bién Hai Phong — Théi Binh —
Nam Dinh — Ninh Binh di vao hoat déng sé thic diy dau tw vao cac khu vwe thi truéng cip 2 nhw Thai Binh, Nam Dinh, Ninh Binh, Ha Nam, cac tinh mién Trung
nhw Nghé An, cac tinh mién Tay xung quanh Can Tho'... v&i gid nhan cong va tién thué dat ré hon két hop véi quy dat con tréng nhiéu.

© Céac dw an FDI I&n chuan bj dau tw vao céac thj trwong nay nhw: Quanta (Nam Binh — 120 triéu USD), JiaWei (Nam Binh — 100 triéu USD), Compal (Théi Binh -
260 triéu USD), ET Solar (Thai Binh — 150 triéu USD), Foxconn (Quang Ninh — 246 triéu USD).

© Céac dw an lién quan t&i dién tir tiép tuc ddy manh dau tw vao phia Bac (hién chiém khoang 65% - theo Fitch Solution, mién Nam chiém 30%). Cac nganh nghé

khéac tap trung & phia Nam la chu yéu

Gia cho thué dat, NXXS
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VCBS" TRIEN VONG NGANH — CO CHE MUA BAN DPIEN TRUC TIEP

Vietcombank Securities

Usp  Thué carbon/tin CO2 mét s6 nwéc Chau Au
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©  Céc nha may NLTT c6 thé ban dién truc tiép t&i ho tiéu dung théng qua EVN theo gia ban budn trén thj trwérng dién canh tranh. EVN sé 1a chu thé & gilra dé tinh toan

san lwong phat/tiéu thu ciia cac bén va gia khdp trén thi tredng dién cho bén ban va gia ban 1& dbi véi bén mua dién.
Thi d@iém trwdc 1 GW.

Co ché nay thanh céng duwoc nhan rong sé hap dan dbi véi cac doanh nghiép xuét khau vao céc thj trwdng danh thué phat thai carbon cao (bén canh viéc mua tin chi
carbon v&i chi phi dat dd hon) va cac thwong hiéu tan dung chién lwoc san xuéat xanh dé& ban dwoc san lwong va gia ban tét hon.

>
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vees & TcTIbiIco - IpC

Vietcombank Securities

Dién bién gia

Théng tin cé phiéu

Bién dé giao dong 1 nam 27,3-47,7
Gia tri GD trung binh 52T 3.147.628
Vén héa (Ty dong) 16.071
P/E 15,26x
P/B 2,85x
% S& hiru nwdc ngoai 15,65%
Dw phéng 2024 (Ty dong)

7.571
DTt (+11,96%)

1.407
LNST (-1%)

TONG QUAN

IDC l& cong ty c6 gbc nha nwéc, duwgce ¢ phan hda tlr ndm 2011.
IDC hoat ddng trén cac mang nhw KCN, BDS dan cw, San xuat va phan phdi dién, xay lap CSHT...

9T.2023, IDC ghi nhan DTT dat 4.998 ty ddng (-29% yoy) va LNST dat 1.032 ty ddng (-56,4% yoy). DTT cho thué dat dat 2.229
ty déng (-45% yoy) do trong ndm 2022, IDC thay ddi phwong thirc hach toan tr phan bd sang mét 1an déi véi KCN Nhon Trach 5.
Trong 9T.2023, DTT cho thué dat ghi nhan 1 Ian tir 49ha trong d6 c6 14 ha chuyén tiép tir ndm 2022. Doanh thu kinh doanh dién &
mirc 2.069 ty ddng (-3,0% yoy), san lwong thiy dién chiu anh hwéng tir chu ky El Nino, ngoai ra hoat déng phan phdi dién sut giam
do tinh hinh s&n xuét cla cac céng ty sut giam. BLNG sut gidm con 32% so v&i mire 43% cung ky do trong nam 2022, IDC hach
toan cac |6 dat cho thué tai KCN Nhon Trach 5 da phat trién tiv lau véi BLNG tbt hon.

Co ciu cb dong  déng Co ciu doanh thu cac nam
8,000
H SSG 6,000
u B4 A
Bach Viét 4,000
Tan Bach Viét
2,000
Khéc

2021 2022 2022 2023F 2024F
mpign mKCN = Thuphi = Khéac
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veBs'

LUAN PIEM PAU TV

Vietcombank Securities
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Dién tich sdn sang cho thué I&n [én t&i hon 677ha chi yéu tai Long An, BR-VT and Bac Ninh. Cac KCN déu con nhiéu quy dat nhat va dang thu hat kha nhiéu dong vén véi gia cho
thué rat tét [&n t&i 125 — 135 USD/m2, déu tap trung tai cAc viing trong diém kinh té phia Béc va phia Nam.

Pay nhanh tién do xin cha trwong dau tw KCN Tan Phwéc tai Tién Giang véi tdng dién tich 470ha.

C6 gidy phép phan phdi dién trong KCN Nhon Trach I, V va KCN Hwyu Thanh gitp doanh thu/lgi nhuan tdng én dinh nho viéc gia téng cho thué. Gia ban I& dién méi tdng 3% ciing
gitp IDC gia tang doanh thu va lgi nhuan twong &ng. Ngoai ra 144MW thiy dién ciing dem vé dong tién déu dan.

C6 thé phat trién dién 4p mai ban trong néi khu ma khdng can t&i chinh sach gia ban cta EVN. IDC dang c6 ké& hoach l1ap 150 MWp t&i 2025.
Ké hoach xay dwng hon 100ha nha xwéng xay san. Bat dau véi 10ha tai KCN Nhon Trach | va 28ha tai KCN Huyu Thanh

Dong tién déu tir viéc thu phi giao théng caa céng ty con HTI.

e QueVoll (Bac Ninh)
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Vietcombank Securities

DU PHONG VA DINH GIA

MUA

Lich str dinh gia
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DU PHONG
(Bon vi: ty dong) 2022 2023F 2024F
DTT 8.242 6.762 7.571
+/-yoy (%) 92% -18% 12%
LNST sau CDTS 4.302 2.486 2.662
+- % 33% -42% 7%
EPS (VND) 2.286 1.314 1.294

* Cho thué binh quan 80 — 100ha v&i mirc
gid 125 — 130 USD/m?

+ Gia cho thué tang tredng 1% - 2%/nam.

« Bat dau cho thué NXXS twr 2024

RUI RO PAU TU

« Dong vbén dau tw cham lai
» Phap ly, giai phong

>
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Vietcombank Securities

CTCP PAU TU SAI GON VRG - SIP

Dién bién gia

Théng tin cé phiéu

Bién dé giao dong 1 nam 32,8-69,4
Gia tri GD trung binh 52T 79.219
Vén héa (Ty dong) 10.544
P/E 6,51
P/B 2,70
% S& hiru nwdc ngoai 0,29%

Dw phéng 2024 (Ty déng)

6.565
DTt (+13,9%)
1.071
LNST (+24%)

TONG QUAN

©  SIP phat trién cac KCN tai Tay Ninh, TPHCM, Bdng Nai v&i cac KCN c6 dién tich I&n/vi tri d&c dia nhat la & HCM va Long Thanh —
DPdng Nai (canh san bay Long Thanh). Téng dién tich KCN s& hiru I&n t&i 3.264ha véi dién tich thwong pham con lai khodng hon

1.000ha.

©  Cobng ty cung cap day du cac dich vu tién ich trong KCN nhw cung cip nwéc thd, nwéc sach, phan phdi dién va cé cang dwéong

séng phuc vu cho van chuyén hang hoa.

©  9T.2023, SIP ghi nhan DTT dat 4.762 ty déng (+3,6% yoy) va LNST sau CDTS dat 616 ty ddng (-9% yoy), trong dé DT cung
cép dién nwdc van tiép tuc déng gop ty trong I&n nhét, dat 3.985 ty ddng (déng gop 83,7% DTT, +4,6% yoy). Doanh thu tir hoat
dong cho thué dat va cung cap dich vu tién ich 1an lwot dat 270 ty ddng (+16,4% yoy) va 274 ty déng (+18,6% yoy). Doanh thu tai
chinh tdng nhe 1&n 300 ty ddng (+5,4% yoy) chi yéu do tang tlr thodi vén cdng ty con la CTCP xay dwng va phat trién Thé Hé M&i
tir 100% con 18,89%. L4 tién gt cho vay giam do thu hdi cac khoan cho vay déi véi Thé H& Mai va An Loc.

Co’ cau cé dong

®An L6c 4,500
4,000
® Tran Manh Hung 3,500
3,000
®mNTC 2,500
_ 2,000
B Lw Thanh Nha 1,500
= GVR 1,000
500

Khéac -

Co cau doanh thu, LNG 9T.2023

bién nwéc
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vees' S/ LUAN BIEM BAU TU

Vietcombank Securities

© Dién tich thwong mai con c6 thé cho thué Ié&n Ién t&i hon 1.087ha tap trung chl yéu & Tay Ninh (gan 800ha), dac biét 14 cac vj tri dac dia tai
HCM (hon 150ha), Long Thanh (144ha). Hién KCN Phuéc Dong GP 2 phan ky B cé tdng dién tich 557ha dang ch® don gia bdi thwdng, dién tich
san sang cho thué hién dat 290ha. KCN Lé Minh Xuan 3 hau nhw da gidi phong hét va dang c6 dinh hwéng xay nha xwéng cho thué thay vi cho
thué hét dién tich dat. KCN Léc An Binh Son (144ha sén sang cho thué) ngay séat san bay Long Thanh ciing cé mirc gia trén 200 USD/m2/th&i gian
thué.

¢ SIPla mét trong sé it cac cong ty KCN trén san cé gidy phép hoat déng dién lwc va Tram bién &p mua dién truc tiép tv EVN va phan phdi lai
cho céac doanh nghiép trong KCN. Gia dién ban 1& tdng 3% gitp DT, LNG mang phan phédi dién tang twong tng. Mang phan phbi dién dem lai mdc
loi nhuan gop trung binh 220 — 250 ty déng va tiép tuc ting lén khi gia.

© Tw phat trién dién mat tréi 4p mai ban véi gia cao: Véi gidy phép hoat dong dién lwc, SIP cling co thé tw phat trién DPMT ap mai dé ban trong
KCN theo gi& ban 1& vé&i mirc trung binh 1.700 — 1.800 ddng/kWh. Hién cdng ty da phat trién dwoc hon 42 MWp.

Phwéc Dong Phwéc BDong Bong|Nam

Chi tiéu

Gb 1 Gb 2-3 KCN Cong sudt TBA (MVA) |San lrong 2022 (triéu kWh)  Doanh thu 2022 (ty dong)

Tdng dién tich (ha) 1014,7 1177 342,53 231,25 497,77
Dién tich thwong pham (ha) 805,78 903,56 206,46 155,75 347,33 Phuéc Pong 1 -2 567
Ty 16 14p day 95% 17% 76% 32% 58% I
Dién cho thué con lai (ha) 39,88 747,94 49,97 105,43 144,42 Lé Minh Xuén 3 189
Gia cho thué (USD/m2/thang) 70 - 80 70 - 80 220-230 250-300 150 - 180

- DBong Nam 189
Dia diém Tay Ninh Tay Ninh Cu Chi Binh Chanh Long Thanh
N&m hoat dong 2008 2008 2008 2014 2010 Loc An - Binh Son 0
Théi han con lai (ndm) 35 35 36 41 37 Tong 945F 2.703 F 4,730
S& hiru 100% 100% 100% 100% 69%

>
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VCBS'§/ LUAN DIEM PAU TU

Vietcombank Securities

¢ Doanh thu ttr cung cap nwéc sach, nwéce thd dat gan 200 ty nhwng BLNG én téi trén 70% do chl yéu cung cip nudc tho tir kénh tw chay tai KCN
Phwoc Bong.

¢ Hoat déng dich vu tién ich quan Iy KCN ciing dem lai dong tién déu dan va tang trwdng hang nam theo dién tich cho thué méi véi hon 130 ty/nam
v&i dién tich cho thué I&én

Xay dwng nha xwéng xay san ciing 1a mot trong cac chién lwoc tap trung trong thdi gian téi.

247ha dién tich KDC tai KCN Phwéc Pong 14 tiém nang dai han déi véi SIP.

ty dong DT, LNG cung cap/xt ly nwéc Cho thué nha xwéng Tydong  KQKD Dich vu tién ich khac
140 350
300,000 6
120 250,000 A A N 5 300
100 200,000 A 4 250
150,000 3
80 100,000 2 200
60 50,000 1
i [ o 190
40 KCN Phuwéc KCN Lé Minh KCN Béng  KCN Loc An 100
2 III Poéng Xuan 3 Nam Binh Son
50
. - | I
KCN Phuéc KCNLé Minh  KCNDéng KCNLocAn  Téng LNG lTéng dién tich (m2) ® Dién tich dang cho thué (m2) -
Pong Xuan 3 Nam Binh Son 2019 2020 2021 2022  2023F  2024F

A Gia cho thué (USD/m2/thang)

m2018 m2019 m2020 ®2021 =2022 mDV tién ich khac =LNG
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vces'§/ DU PHONG VA PINH GIA

Vietcombank Securities

MUA DU PHONG
(Pon vi: ty dong) 2022 2023F 2024F
DTT 6.037 6.253 6.780
+/-yoy (%) 8,16% 3,57% 8,43%
LNST sau CDTS 794 695 881
+/- % 17,82% -12,44% 26,68%
EPS (VND) 10.749 10.261 12.539
Lich sir dinh gia Ao [ RURO
18.00 4.50 + Cho thué binh quan 50 — 60ha v&i mirc « Dong vbn dau tw cham lai
16.00 4.00 gia 70 USD/m? (Phuwéc Bong), Loc An — * Phap ly cham
14.00 3.50 Binh Son (180 USD/m?), LMX3, Béng
12.00 3.00 Nam (220 — 240 USD/m?) ]
10.00 2 50 * Gi& cho thué tang trwdng 1% - 2%/nam.
' ' * KCN Phuwéc Béng G 3 c6 thé cho thué
8.00 2.00 tlr 2025
6.00 1.50
4.00 1.00
2.00 0.50
0.00 0.00
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VCBS O THI TRUONG TRONG TRANG THAI TRAM LANG

Vietcombank Securities

Sut giam manh trong ca nguén cung lan lwong giao dich: Lwong giao dich cin hé thanh céng va ty 1é hap thu
tai Ha Noi va TP.HCM (dv: cin)
. o , s 2 x , .2 , . 2 o n n 70,000 150.0%
* Kho khan phap ly va nguon von phét trien dy an bj that chat dét ngot.
. £y A ks Ny N s a . 60,000 130.0%
* Tinh trang mat can doi cung cau khi phan I&n nguon cung nam & phan khac cao £0.000
véi gid vuot xa thu nhap ngudi dan ' 110.0%
40,000
« M6t sO dw an, khu vire gép tinh trang mat thanh khoan du giam gia ban, dac biét 20,000 90.0%
tai cac tinh thanh. 70.0%
20,000
10,000 50.0%
Mot so tin hiéu hoi phuc tich cwe bat dau xuat hién ttr gitba nam 2023: 0 = m B 30.0%
2018 2019 2020 2021 2022 Q1.2023Q2.2023Q3.2023
« Ty 1& hdp thu dbi véi sdn phdm mé ban khéi phuc tr mirc thap ki luc trong mmmm Cin ho banra  ===Ty I& hap thy
Q1.2023. Lwong giao dich dat nén thanh céng (dv: giao dich)
« M6t sb chi dau tw bat dau ndi lai hoat ddng mé ban mai va thu vé thanh céng 250,000
nhét dinh.
PN ~ A 7 . A X by R ~ A N A N\ - e 2001000
* Nhiéu nha dau tw v&i ngudn von nhan réi va tam nhin dau tw dai han tich cuc
san tim cac bat dong san gidm gia sau tai nhirng khu vwc nhiéu tiém ndng tang 150,000
trvong.
100,000
Tuy vay, hoat déng giao dich nhin chung van & mirc rat thap so véi giai doan 0 000
trwéc. Cac san phdm dugc mé ban méi véi sd lwong han ché va cha yéu 1a hang tén ’ I I I
kho hodc phan khu tiép theo ctia dw an hién hiu. 0
KA | S G | S L N e N
KRR K N N R N S
et e o el et e o el et

)
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VCBS {/ MAT BANG GIA CAO LAM CHAM TIEN DO HOI PHUC CUA THI TRUONG

Vietcombank Securities

M Mac du da c6 sw ha nhiét déi véi mét sé6 phan khic va khu vwe, mat bang gia Mirc tang gia dat nén tai Q3.2023 so véi Q1.2018
ﬁ‘ BDS nhin chung van & mirc cao: tai mét sé dia phwong
160% 147%
v Hoat dong mua bén tram lang khién mat bang gia chwa phan anh dung tinh hinh cung 140% | 128%
cau va gia tri ctia BDS. Nhiéu chi s& hiru vn neo mirc gia rao ban cao du khéng co giao 120%
dich. 100% 89%
v Céc chu dau tw dw an/ dai ly BDS ngan ngai trong viéc giam gia ban sadn pham mai: 80% 64% oo
0
. . . 60% 44%
* Lo ngai anh hwéng t&éi mat bang gia ctia cac phan khu/ dot mé ban tiép theo cua dw an 40% 36%
va quyen lgi clia cac doi tac, san giao dich tham gia dau tw va phan phoi dw an. - 20%
0
« Anh hwdng t¢i gia tri tai san dam bao cho cac khoan vay. 0% .

Hai Quang Hwng Bic Ving Binh Long An Pbéng

« DA4i véi thi tredng Ha N6i & TP.HCM, ngudn cung thap trong th&i gian dai tao dieu kién Phong Ninh  Yen  Ninh  Tau Duong Nai

dé cac chd dau tv duy tri mre gia ban cao.

. ] Mat bang gia chao ban cian hdé méi (dv: USD/ m2)
Thay vao do, cac cha dau tw 4p dung cac chinh sach (1) Tang goéi ndi that, (2) Tang

chiét khdu thanh toan, (3) Gidn thoi gian thanh toan va hd tro 1ai suat dé kich thich giao 3,000
dich (c6 thé dé& dang rat lai khi thi trwéng thuan loi). > 600
C T i 2,200
- I Kéo dai thoi gian dé thj trwdng dat trang thai can bang va bat dau phuc ! ’
i hoéi, déng th&i giam tac dong tir cac chinh sach hé tro i 1,800
L e e e e o e e e e e e e e e e e a
« Mat bang gia chwa du hap dan dé kich thich nhu cau dau tw. 1,400
« Nguoi c6 nhu cau & thwc van ngan ngai mua nha du |4 suat ha nhiét do gia nha 1,000
cao. 2016 2017 2018 2019 2020 2021 2022 Q3.2023
——Ha Noi TP.HCM /\
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vces &/ CHO BOI TAC DONG TU CAC BO LUAT MO

Vietcombank Securities

v Viéc thong qua cac bo Luat stra doi (Luat Nha &, Luat Kinh doanh BDS, Lwong can hd mé ban méi & Ha Néi va TP.HCM (dv: can)
Luat Dat dai) ky vong sé thiic day tich cwc tam ly thi trwdng trong nam 2024 va
L ea R 80,000
tao diéu kién cho sy phuc hdi cua thi trwdng: Bo Luat mai B6 Luat m&i
70,000
« CAc co quan ly cé co s& dé bat dau ddy manh xt& ly, théng qua hé so phap Iy dw 60,000 : ae r"l
an theo diéu chinh cta hé thdng luat moi. 50,000 L !
| |
* Trong qua kht, viéc ban hanh cac bé Luat mai trong giai doan 2013-2014 da 40,000 I : I :
gop phan thuc ddy manh mé ngudn cung dw an va hoat ddng giao dich trong cac 30,000 : : I
nam tiép theo. 20,000 ! L
10,000 :
0
Tuy vay, chlng t6i lwu y rang: (19'9 (19\'\ %Q\“' (19\‘5 {]9\“ %Q\b (19\"0 (19»(\ (&x‘b %Q\% (19q9 (I/Qq:\ ‘L&(:q&r{’b %@P‘
$
v S@& can thém thi gian khoang 6 thang — 1 nam dé cac quy dinh méi mang
dén tac dong thuc té.
v Cac bd Luat dwoc sira ddi theo hwéng chat ché hon vé diéu kién kinh Tién d6 ban hanh cac Bo Luat méi
doanh, ban hang va yéu ciu déi v&i cac chi dau tw. l
o L _ . P LustNha& | Dathéng qua tai
v M6t sO vwedng mac hién hiru van chwa dwoc quy dinh cuy theé tai cac van R ] | thang 11.2023
ban Luat va can chd ban hanh cac huwéng dan cu thé hon. S —— o _
| Luat Kinh doanh Bps |  Pathong qua tai
R ] thang 11.2023
P Luat Ditdai | D kiénthéng qua
R ] dau nam 2024
64

VCBS RESEARCH DEPARTMENT | TRIEN VONG 2024 Nguon: CBRE, VCBS



vcBs &/ NAM 2024: HOAT DPONG GIAO DICH KY VONG CAI THIEN

Vietcombank Securities

Hoat déng giao dich tai mét sé6 khu vwe/ phan khac ky vong cai thién tich
cwc trong nam 2024, khi:

v Mat bang l4i suat cho vay mua nha bat dau diéu chinh gidm theo mét bang lai
suéat huy dong.

v Ngubn san pham cét 16 sau tlr nhitng nguw®i mua nha st dung don bay cao
trong giai doan thij triedng séi ndi da dwoc hap thu dang ké.

v Sau mét thoi gian mat bang gia khéng con gidm sau va co ban dat mire can
bang, ngwdi mua nha c6 xu huéng bat dau ndi lai cac ké hoach mua BPS
cho muc tiéu an cw va dau tw dai han.

Thanh khoan mét s6 khu vwc c6 thé hdi phuc sém hon thj trwdng chung:

« Vung I8i d6 thj tai Ha Noi & TP.HCM, phuc vu nhu ciu & thwc cla ngudi
dan.

« Khu vire thanh phé tai cac tinh thanh s& hivu: (1) Téc dd phat trién kinh té
va dé thi héa cao; (2) Tiém nang phat trién cong nghiép va thu hat lao
dong; (3) Ké hoach phat trién trung tam hanh chinh méi va mé réng quy
mo6 hanh chinh.

Ty 1é hap thu cdn hd mé ban tai Ha N6i & TP.HCM
150%

130.6%

130%

104.6%

110% 101.0% 101.0%

93.9% gggo, 9°-2%

90%

70%

50%

30%
2018 2019 2020 2021 2022 Q1.2023 Q2.2023 Q3.2023 2024F

Mat bang lai suat huy dong va cho vay
12%
11%
10% /
9%
8%
7%
6%
5%
4%
3%

e
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=| 3i suat huy dong 6-12 thang cao nhat
= i suét cho vay trung dai han cao nhat - NHTM CP /\
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PIEM PHAN HOA CcO THE BUO'C XAC LAP TU NAM 2024

veBs'

Vietcombank Securities

Thi trwong ha nhiét. + Nguén cung nha gia ré tdng manh.

Khing hoang phan » Tin dung tich cwc tré lai.
khuc condotel.
D4t tai cac tinh bat

o , ) Béat dau siét chat phap
dau giao dich tich

* Thoéng qua bd Luat mai.

1
1
1
1
1
1
1
1
i + Gidi ngan dau tw ha tang céng manh mé.
1
1
1
1
L

ly cac dw an. At &
curc y W Sotnong L e
2019 2018 2017 o N 2013 - 2014 2010
Thj truong héi phuc Thi trrong déng béng
2020 - 2021 2022 2023 2024
| | Thi trurong dong béang | |
S6t noéng trong giai Thi trwong dao Cmia N U, T
doan Covid chi.éu Giai ngan dau tv ha tang cbng tang Thong qua bd Luat maoi.

H
1
:
manh. !
1
1
1
1

« Bat dau c6 gidi phap ndi Idng tién té. murc thap.

Thij treé'ng dao chiéu

« Ngudn cung héi phuc, nhung van &

Thi trworng dw bao sé chwa s6i déng tré lai trong ndm 2024 do can ché thém nhivng déng lwc vé ngudn cung, gidi quyét tinh trang I&ch pha cung cau

‘ va tiép can vén cho doanh nghiép.
Tuy nhién, s phan h6a manh mé sé bat dau thé hién tir nam 2024 giira cac khu vwe, phan khic va doanh nghiép.
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VCBSL‘O GIAI POAN THANH LOC DOANH NGHIEP BPS CHO CHU Ki MO

Vietcombank Securities

v M6t s6 doanh nghiép BDS gap kho khan nghiém trong vé thanh khoan co thé phai chdp nhan roi khdi thi tredng, hodc chuyén nhwong dan danh muc

dw an/ mang kinh doanh dé xt ly cac nghia vu no.

v Céc doanh nghiép quy md I&n ¢ dw an bi tdc nghén vé phap ly, ngudn vén van tich cuc dwoc hd tro dé tranh rdi ro no x4u va tinh trang dw an treo nhiéu
nam. Tuy nhién, mét s6 doanh nghiép dw bao sé kho khoi phuc vi thé va quy mé phat trién dw an nhw trwéc do6 xét dén:

Céac doanh nghiép c6 thé birt pha trong chu ki mé&i caa thj trweorng:

% \ Phap Iy, quy dat

Quy dat sach, it gdp vwdng mac phéap ly.

D3 hoan thanh phap ly/ dang kinh doanh én
dinh ddi v&i cac dy an hién hivu.

S& hiru nang lwc dau thau, phat trién dw an tao

san pham thuec té.

Quy hoach dy an bai ban, tao gia tri gia tang
t6t cho san pham.

%
ﬁ Tai chinh

S& hitu co cau tai chinh khde manh, khéng
phu thudc vao cac hinh thirc ban nha trén gidy
khi dw &n chwa du diéu kién kinh doanh.

Chu ki phat trién dw &n va ban hang ngan,
khéng bi sa lay tai cac dw an quéa lén so voi
ngudn lwc doanh nghiép hodc nhu ciu thj
trvong.

oo+

Sa&n pham phi hop nhu cau thj trwdng va co
kha nang thu hat cw dan & thyec.

U'u tién cac dv an da mé ban thanh céng trwéc
khi thi trwéng ddo chiéu va hién da thu hat
lwong cw dan nhéat dinh.
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vcBs &/ CTCP DAU TU DICH VU TAI CHINH HOANG HUY (HOSE: TCH)

Vietcombank Securities

Dién bién gia TONG QUAN DOANH NGHIEP
©  TCH la mét doanh nghiép Holdings kiém soat cac doanh nghiép thanh vién thudc hé thdng tap doan Hoang Huy véi
11K hai linh vwc kinh doanh chinh la: (1) Phan phdi xe dau kéo, (2) Phat trién bat dong san. Trong d6, mang kinh doanh

ch dao 1a bat ddng san véi nhiéu dy an diém nhan trén dia ban thanh phé Hai Phong.

¥ KQKD 6T.2023 (n&m tai chinh bat dau tlr 01/04): TCH ghi nhan doanh thu dat 570 ty ddng (-4,0% yoy). Mdc du
3K khéng con ghi nhan doanh thu mang xay I&p, TCH van co ban duy tri mat bang doanh thu nhé viéc tiép tuc ban giao
dw &n Hoang Huy Grand Tower. Ngoai ra, nh& sy buing né clia mang bat dong san véi bién loi nhuan cao, loi nhuan

thuan cta doanh nghiép tang trwdng tich cwe so véi cung ki.

7K

Thong tin cé phiéu

. KQKD hop nhat cia TCH (dv: Ty déng) Co ciu cac doanh nghiép thanh vién cta TCH
Bién dong 1 nam 6.248 — 14.500
700 -
GTGD binh quan 8.155.439 500 594 570 51% Pruska Viét Nam
52T HHS
2 . s A 500 A
VOn héa (ty dong) 8.152 35% -
400 -+ 38% A 4 PTDV Hoang
P/E 19,65 TCH CRV < Giang
300 A 8%
P/B 0,70 200 96%
L Xay dwng Thinh Hiép
% NN s& hiru 2,74%
100 -+
s ax 96% -
Dw phong KQKD 2023 (ty dong) 0 - XD Dja 6¢ Thinh Phat
N 6T.2022 6T.2023
Tong thu nhap 2.806 . 100%
mDoanh thu ®Lginhuan gép =LN thuan Pau tw T6 Hiéu
Loi nhuan thuan 495

>
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vees'$/ CTCP PAU TU DICH VU TAI CHINH HOANG HUY (HOSE: TCH)

Vietcombank Securities

v

LUAN DIEM PAU TV

Thanh pho Hai Phong ky vong la mét trong nhieng thj trvng BBS hoi phuc sém hon ca
nwéc va sé hiru nhiéu dw dia phat trién trong dai han.

Bat dau ban giao khéi H1 dw an Hoang Huy Commerce va ghi nhan lgi nhuan Ién:

CRV (c6ng ty con cla TCH) dy kién sé& bat dau ban giao va ghi nhan lgi nhuan tai 3 khdi can
hé H1 tai dw an Hoang Huy Commerce t&» dau ndm 2024 véi tbng LNST dw kién gan 1.000 ty
dong.

Viéc hach toan lgi nhuan tir Hoang Huy Commerce tao diéu kién dé CRV: (1) Gia tang ty Ié chi
trd cd tlrc vé cong ty me; (2) Bat dau ké hoach nhan chuyén nhwong cac dw an tiép theo tir
TCH.

Dw 4n Hoang Huy New City dw kién bat dau dem vé dong tién tir nam 2024:

Phan khu dau tién hién dang trong qué trinh xay dwng phan thé cac can lién ké va thi céng
cong trinh ki thuat, du kién c6 thé bat dadu mé ban trong nam 2024.

V&i mirc gid ban kha cao, phan khu lién ké dau tién tai dw an ky vong c6 thé mang vé cho TCH
khodng 3.800 ty ddng dong tién ban hang trong giai doan 2024 — 2025.

Vi thé tai chinh tét trong viéc phét trién dw an:

Quy md tién mét I&n va khéng st dung no vay

Nh& md hinh chuyén nhuwong dw 4n cho CRV, TCH c6 thé ghi nhan sém loi nhuan tiém nang
tr cac dy an va thu vé dong tién phuc vu phat trién dw &n maoi.

KQKD ghi nhan tir khéi H1‘dl_1’ an HH Commerce
(dv: Ty dong)

3,000 ~
2,500 +
2,000 -~
1,500 -
1,000 -

500 -

2023F

2024F 2025F

m Doanh thu ®LNST

Cac dw an BDS cua TCH trong giai doan 2024 - 2028

S Tong dién Mdrc dau tw
: tich (m2) (Ty dong)
Toa H2 Hoang Huy 5 150 1250
Commerce
Hoang Huy New City
(X.Tan Dwong & Dwong 650.000 8.500
Quan)
Hoang Huy Green River
620.000 14.000
(X.Hoa bong)
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CTCP PAU TU DICH VU TAI CHINH HOANG HUY (HOSE: TCH)

Vc B s @

Vietcombank Securities

DINH GIA DY BAO KQKD (Theo nam tai chinh cta TCH)
(Bon vi: ty dong) 2022 2023F 2024F
Doanh thu 2.093 2.806 4.283
MUA +/- yoy (%) -24,0% 34,0% 52,7%
15.126 VND Loi nhudn thuan 246 495 920
+23,5% +1- yoy (%) -38,6% 101,4% 85,8%
EPS (VND/cd phiéu) 368 741 1.377
mSOTP =P/B
P/B " "
Mot so gia dinh trong dw bao Mot so rui ro
2.5 -
« Bat dau ban giao va ghi nhan doanh « Phan dién tich dat chwa dwoc
20 - thu tai khoi H1 duw an Hoang Huy giao tai dw an Hoang Huy New
Commerce tr cudi nam tai chinh City va Ho'ang Huy Green River
15 2023. s& c0 gia von cao hon dang ké do
+ Khoi H2 Hoang Huy Commerce chuwa khéng con lgi thé doi irng quy dat
10 - dwoc trién khai trong ndm 2024. tr dw an BT.
* Dy an Hoang Huy New City dwgc + Viéc chuyén nhwo’ng dw an cho
05 | TCH tryc tiép trién khai va kinh CRV c6 thé gay that thoat mot
' doanh (thay vi chuyén nhwong cho phan lgi ich.
CRV).
0.0 ; . ; ; ;
© L L L P P PP I IR
S g o g
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vces' &/ CTCP BAU TU NAM LONG - NLG

Vietcombank Securities

Dién bién gia

Théng tin cé phiéu

VL

Bién dé giao dong 1 nam 19,1 -40
Gia tri GD trung binh 52T 2.378.937
Vén héa (Ty dong) 14.326
P/E 22,64x
P/B 1,09x
% S& hiru nwdc ngoai 43,07%
Dw phéng 2024 (Ty dong)
3.624
DTT (-6%)
383
LNST (-1%)

TONG QUAN

¢ NLG la céng ty phat trién BDS I&n trén san thudc phan khic trung cip va nha & vira tii tién. Hién dang
s& hiru quy dat hon 680ha dang trong giai doan kinh doanh.

© Céac dy an cia NLG ban dau tap trung tai TPHCM sau nay dich chuyén dan sang céc tinh 1an can nhw

Pdng Nai, Long An.

¢ NLG la mét trong sb it cac cong ty BDS c6 nadng lwc tai chinh tét va co thé ton tai qua giai doan kho

khan nhét cla thi tredng.

Co cau c6 déng

® Nguyén Xuan

3500

Quang
® Ibeworth 3000
2500
B TBS 2000
CTBC 1500
1000
PYN Elite Fund 500
Nam Khang 0

Doanh thu

1H.2022

1H.2023

mHN OBao gdm Mizuki

1400
1200
1000
800
600
400
200

NPATMI

KH 2022

KH 2023

111 128
1H.2022 1H.2023

/0
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vces' &/ LUAN PIEM PAU TU

Vietcombank Securities

©  Céac san pham phan khuc vira tli tién, pht hop cho nhu cau & thwe c6 tin hiéu héi phuc dau tién. Dy &n Akari city GD 2 mé& ban trong giai doan khoé kh&n nhét cua thj
trwéng nhwng ty 1& hap thu van dat mirc trén 60% (AK 7 8 9 mé ban ndm 2022, va AK NEO mé& ban thang 9/2022). Chuan bj m& ban giai doan tiép theo ciia Ehome
Southgate v&i gia khodng 1 — 1,2 ty déng/cdn, EHomeS Can Tho. 1H.2023 NLG van c6 lwong Pre-sale 1én t&i gan 1.500 ty déng tr Akari City va Southgate.

© San pham Ehome hay Ehome S dworc dén nhan rat tich cwe trong giai doan thi trwong khé khan

© Chién lwoc hop Iy khi lién két véi cac doi tac ngoai tham gia phat trién dw an. NLG thwéng ban khoang 50% cac dw an cho cac dbi tic nwéc ngoai nhw Nhat Ban... dé
phét trién cac dw an mot cach bai ban, déng thei thu ngay dong tién vé sém. Cac dw an trién khai dang nay dién hinh nhw Akari City, Mizuki Park, t&i day la Paragon Dai
Phuéec.

©  Tinh hinh tai chinh lanh manh: D/A va D/E lan lwot dat 0.38 1an va 0,19 lan vao cudi Q2.2023 — la mét trong nhirng cong ty BDS trén san c6 don bay tai chinh lanh manh
nhét.

©  Tuy nhién cac dw an dang bi dinh tré hoic diéu chinh lai san pham muc tiéu nhw: Paragon Pai Phwéc (dang hoan thién tha tuc chuyén nhwong nét 25% trong
s6 50%) va Izumi City diéu chinh lai quy hoach dé dwa ra cac san pham c6 mirc gia phi hop hon véi thi trwvong.

DPon bay tai chinh Presales (ty dong)

160% 10000
140% 9000
8000

120% 7000
100% 6000
80% 5000
60% 4000
3000

40% I 2000

0% _ | o —
KDH NLG DXG PDR VHM NVL 3M.2023 6M.2023 Plan 2023
D/E mNet debt/E m Sougthgate ® Akari City Mizuki Park

)
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Vietcombank Securities

DU PHONG VA DINH GIA

MUA

Lich st dinh gia
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DU PHONG
(Born vi: ty dong)
DTT 4.339 3.850 3.624
+/-yoy (%) -17% -11% -6%
LNST sau CDTS 309 386 383
+/- % -24% 25% -1%
EPS (VND) 2.286 1.009 1.001
« |zumi City ban giao hét trong 2023 va - Dong vén dau tw cham lai
2024 o - Phap ly, giai phong
» Akari City ban giao tr cudi 2024 den hét
2025

« Ban giao hét The Aqua, Rivera t&i 2026.
« Ban giao Nam Long HP tr 2026

)
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NGANH DIEN
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VCBSQO TRIEN VONG NGANH - NHU CAU TIEU THU BIEN TANG TRUONG TRO LAl

Vietcombank Securities

© Chung t6i ky vong san lwong dién thwong pham sé tang trwéng 1an lwot 5% va 9,1% trong nam 2023 va 2024 do (1) Chang tdi ky vong cac hoat dong san xuét cong nghiép

trong nwéc sé& dan phuc hdi trong nira cudi nam va dau ndm 2024 nhd céc tin hiéu kha quan tir nhu cau cla cac thi trwéng xuat khau chinh cla Viét Nam nhw Hoa Ky va EU khi cac

ngan hang trung wong trén toan ciu da dan di dén cudi chu ky that chat 1ai suat; (2) Thi trwong bat ddng sén trong dan héi phuc nhe cac chinh séch thao g& kho khan ctia Chinh Phi

qua dé thic day s phuc hdi clia cac hoat dong xay dwng; (3) Ngoai ra thoi tiét khd nong hon vao cac thang mua khé do anh hwéng cla El Nino ciing sé thic day nhu cau st dung cac

thiét bi dién cha khu vec dan cuw.

© Trong ndm 2023, dw kién sé& c6 khoang 4.298 MW ngudn dién méi di vao van hanh. Cac dw an nhiét dién than mai di vao van nhw: Thai Binh 2 (1.200 MW) va Van Phong | (1.432

MW). Ngoai ra con c6 sy déng ctia cia 779 MW thay dién I&n, 857 MW thiy dién nhé va ching tdi ky vong 4.190 MW cdng suét NLTT chuyén tiép s& dam phan thanh céng gia ban tam

thdi véi EPTC va bat diu van hanh thwong mai. Tuy nhién, ching t6i danh gia cong suat nguén trong nam 2024 sé khong c6 sw tang trwéng cao so v&i cAc nam gan day do

(1) Cac dv &n nhiét dién than Ién dang dwoc trién khai hién nay déu trong tinh trang cham tién do; (2) Cac dy an nhiét dién khi s dung ngudn khi noi dia sé& bt dau van hanh vao nam

2026 theo ké hoach va cac dy ngudn dién khi LNG van dang trong qué trinh dam phan hop ddng mua ban dién. (3) Céng suét NLTT chirng lai do cAc vwéng mac vé chinh sach, ké

hoach trién khai cling nhw co' ché gia phu hop.

San lwong dién thwong pham
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vcasv TRIEN VONG NGANH — NHIET DIEN HUONG LO1 NHO EL NINO

Vietcombank Securities

© Co quan Pai dwong va khi quyén quéc gia My (NOOA) xac nhan chu ky El Nino chinh thirc bat dau vao T6.2023 va theo dw bdo méi nhat cua IRI, trang théai El Nino dwoc dw

bao sé kéo dai dén thang 04/2024 véi xac suéat trén 80%. Chu ky El Nino thwéng mang lai méi trwéng kinh doanh tét cho cac doanh nghiép nhiét dién vao cac thang cao diém muoa

kho khi lwong mwa vao thoi gian nay sé thap hon dang ké so véi mirc TBNN va lam gidm san lwong huy déng cla cac nha may thay dién.

© Chang tdi danh gia, cung vé&i trang thai El Nino, ching tdi danh gia san lwong huy ddng cta cac doanh nghiép nhiét dién sé c6 mirc ting tredng tét trong nam 2024 do (1)

San lwong dién thwong phadm ky vong phuc hdi khi hoat déng san xuét va xay dwng khéi sac; (2) Ngudn nguyén liéu dau vao nhw than da va khi dét dan én dinh hon gidp cac nha may

c6 thé van hanh 6n dinh, lién tuc.

Xac suét xay ra cac trang thai El Nino va La Nina
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VCBS a TRIEN VONG NGANH — GIA NGUYEN LIEU DAU VAO HA NHIET

Vietcombank Securities
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Chung t6i ky vong gia ban binh quan trén thj trwdng dién CGM sé tiép tuc duy tri & mipc cao trong nam 2024 khi san lwong nhiét dién véi gia thanh san xuét cao sé dwoc tang

cwdng huy dong do anh huéng tir El Nino trwéc khi ha nhiét tré lai vao ndm 2025 do chiing t6i ky vong chu ky La Nina sé& chinh thirc quay tré lai va gia nguyén vat liéu dau vao nhw

than da va khi dét sé quay tré lai mirc gia & giai doan 2020-2021.

Gia LNG nhap khau tai khu viee Chau A ha nhiét sé mang dén tin hiéu tich cwe cho qué trinh dam phan hop déng mua ban dién PPA va hop déng mua ban khi GSA giira

cac chu dau tw cac nha may nhiét dién khi LNG va EPTC, PV GAS. Kho khan Ién nhat hién nay la van d& dam phan ty |& san lwong dién hop déng (Qc) lam co s& dé cac chi dau

tw c6 thé thu hdi dwoc von dau tw va dap (rng dwoc cac nghia vu tai chinh véi cAc ngan hang hién nay.

Chang téi danh gia gia ban 1é dién c6 kha nang sé tiép tuc dwoc diéu chinh ting trong nam 2024. Sau 2 lan diéu chinh tang, gia ban 1& dién binh quan hién & mic 2.006,79

déng/kWh, van thap hon khoang 4,5% so véi gia thanh san xuét dwoc wéce tinh trong nam 2023 ctia EVN (2.098 ddng/kWh). Ching tdi danh gia nhiéu kha ndng sé c6 1 dot diéu chinh

tang gia dién trong ndm 2024 trong bdi canh tinh hinh tai chinh ctia EVN van con kho khan do ty 1& cac ngudn nhiét dién co gia thanh cao nhw nhiét dién than va nhiét dién khi dwoc

tang cwong huy déng.

Dién bién gia than Newcastle (USD/T4n)
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VCBSv TRIEN VONG NGANH — MIEN BAC CO NGUY CO’ CAO THIEU BIEN VAO MUA KHO

Vietcombank Securities

Mién Bac sé c6 nguy co cao thiéu dién trong mua khd. Trong giai doan 2016-2022, phu tai dinh tai khu virc mién Béc c6 tdc d6 ting trudng kha cao, & mirc 9,1% hang ndm trong
khi cong suat ngudn dién mai chi tdng trwdng 5,9% hang nadm. Coéng suét ngudn dién ca nwéc tdng manh trong giai doan 2020-2021 chl yéu nhe déng gép tr NLTT & khu vwc mién
Bac va mién Nam trong khi cac nguén dién mai di vao van hanh tai khu viwe phia Bac rat han ché. Cac dw an nhiét dién than Ién & mién B4c hau hét déu bi cham tién dé so voi ké
hoach ban dau, gan day nhét cé sw bd sung cla nhiét dién Thai Binh 2 (1.200 MW) va Van Phong | (1.432 MW). Hién nay, co' cAu nguén dién tai khu vwe phia Bac cha yéu 1a nhiét

dién than (58%) va thiy dién (41%). Do d6 khi vao céc thang cao diém mua kho trong ndm 2024, ching téi danh gia mién Béc kha ndng cao sé phai di mat vai tinh trang thiéu dién.

© Céac nha may nhiét dién tai khu vwe phia Bac sé dwoc huy dong san lwong cao vao nam 2024.

Coéng suat nguodn dién theo mién (GW) Coéng suat phu tai dinh & mién Bac (GW)
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VCst TRIEN VONG NGANH — UU TIEN DAY MANH PHAT TRIEN NLTT

Vietcombank Securities

Céng suat nguén dién - Kich ban phu tai cao cé6 dw phong céng suat (MW)
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VCBS‘Q TRIEN VONG NGANH - CO' CHE MUA BAN DPIEN TRUC TIEP DPPA

Vietcombank Securities

© B6 Cong Thuwong da c6 bao céo sb 105/BC-BCT bao c&o Thi twéng Chinh phi kién nghi va dé xuat mé hinh phu hop dé trién khai co ché DPPA.

Chung t6i danh gia néu trién khai co ché DPPA theo mé hinh khong cé lwéi dién két néi truc tiép véi nhau sé can phai chd doi cac quy dinh phéap ly, hwéng dan ctia B Cong Thwong

vé cach xac dinh gia phan phdi, gia diéu d6 va van hanh hé théng dién va gia dich vu phu tro hé théng dién.

©  Chang tdi danh gia néu dwoc thanh cong trién khai, co ché DPPA s& mé ra hwéng phat trién méi cho cac dw &n NLTT & Viét Nam sau co ché gia FIT trwdc day.

Co ché DPPA c6 két néi lwéi dién trwe tiép véi nhau

Co’ ché DPPA khong cé két néi lwéi dién trwe tiép véi nhau

Gia ban theo hop ddng DPPA
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Vietcombank Securities

CTCP TUW VAN XAY DUNG PIEN 2 — TV2

Dién bién gia

Théng tin cé phiéu

Bién dong 1 ndm 19,6-42,7
GTGD binh quan 52T 263.420
Vén héa (Ty déng) 2.302
P/E 29,47
P/B 8,57
% NN s& hiru 11,42%

Dw phéng 2024 (Ty déng)

. 9.066
Doanh thu thuan (+10,1%)

797
LNST (+28,6%)

TONG QUAN

v

TV2 hoat déng trong linh vc tw van, nghién ciru khdo sat cho dén téng thdu EPC, van hanh nha may dién va diu tw cac

dw &an nguon dién.

EVN dang ndm quyén chi phdi khi s& hiru 51% cb phan. Qlly d4u tw PYN Elite Fund dang la ¢ déng I&n the 2 khi s& hiru
6,58% cd phan, CTCP Pau tw Doan Viét s& hivu 2,5% cd phan.

9T.2023, TV2 ghi nhan DTT dat 481 ty déng (-53,5% yoy) va

gidm & hau hét cac linh vy, cu thé: doanh thu mang xay lap,

LNST dat 40 ty déng (-4,9% yoy). KQKD ghi nhan mirc sut
co khi dat 465 ty dong (-54,2% yoy) do chwa hach toan céac

g6i thdu EPC cac nha may dién dang thi cong, chd yéu la cac hop déng tw van thiét ké va thi cong TBA c¢6 bién loi nhuan

t6t hon va déng gop ctia hon 425 MW c6ng suat quan ly van hanh ky méi. Chi phi QLDN gidm manh con 63 ty dong (-37%

yoy) do hoan nhap chi phi dw phong khi hét thdi gian bdo hanh dy an.

Co cau c6 dong
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vees' &/ LUAN BIEM BAU TU

Vietcombank Securities

Cac dw an Ién cua TV2

©  Mang tw van truyén thong dwoc ky vong ting trwdng manh véi nhiéu hop dong Ién dwoc
. e wiA oA o ae A £ LAl ae mia PO 000 023 04 0% 006 2077 2028
ky két nhw nhiét dién Song Hau 2, nhiét dién sinh khoi Hau Giang va nhiét dién sinh khdi Tra
vinh. Nhié din ioh Khdi i Giang (20 MW)
R TN A . A eKe eik “ . s . Thay dién Thac Ba 2 (18,9 MW
1% Mang quan ly van hanh c6 bién Igi nhuan tot tiep tuc tang trwéng cao véi hang loat nha may ye (BIMW)
dién m&i di vao van hanh khi QHD VIl dwgc théng qua. Nhigt dién song Hau 2 (2012)
©  Céac dy an dau tw phat trién nguén dién di vao van hanh c6 hiéu qua dau tw cao. Nt i sinh ki T Vi (25 MW)
o o . N N . L TTPL Long Son GB-1 (1.200-1.500 MW)
v Quy mo thi trwong rong I&n nhé& nguon von dau tw phat trien cho ca nguon va lwéi dién.
v Doanh nghiép c6 co’ cau tai chinh lanh manh.
Coéng suat QLVH liiy ké (MW) KQKD mang tw van, thiét ké Co cAu ngudn vén TV2
4,000 35,000 18% 180 12%
3,500 30.000 16% 160
3,500 ' 3
, 3,200 14% 10%
2000 25,000 ‘ I 129% 140 4 °
) |
2,600 20,000 ;OO/% 120 8%
2,500 2,300 15,000 e 100
10,000 5366 49, 73 6%
2000 soo0 3050 3002 3459 MM ~ Woews W 20 63
’ 1 ()
1500 1,493 mmm - 0% 60 48 4%
2019 2020 2021 2022 2023 2024 2025 40
1,000 2%
' s Backlog cudi nam (Ty déng) - LHS 20
500 443 = Gi tri hop dong ky méi (Ty déng) - LHS ) 0%
. o 2018 2019 2020 2021 2022
s Doanh thu (Ty dong) - LHS
2019 2020 2021 2022 2023F  2024F BLNG - RHS mmm No vay (Ty dong) =Ty trong D/E
‘ (2
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VCBS'§/ DU PHONG VA DINH GIA

Vietcombank Securities

DV PHONG
(Bon vi: Ty dong)
MUA Doanh thu thuan 1.322 643 2.895
51.000 VND +1-yoy (%) -63,6% 51,3% +349,9%
+30% EBIT 57 59 127
+/-yoy (%) -79,9% +4,4% +115,2%
LNST 53 67 151
+/- % -80,5% +26,7% +125,6%
W SOTP R <
o EPS (VND/cd phiéu) 689 1.634 1.413
2.5
+ Céc diéu khoan tin dung cta « Tién do trién khai cac dw an cham
" khoan vay tai tro' dw an Séng Hau hon du kién.
1.0 2 dwoc théng nhat va dw an duoc « Chinh sach va co ché gia cho cac
tién hanh trién khai. dw an NLTT cham ban hanh.
o + Chinh sach gia cho cac dw an + Qua trinh dam phan khoan vay vén
00 NLTT dwoc ban hanh. trién khai dy an S6ng Hau 2 kéo dai
@””69 &@«9 &‘9@ o“(é& 0&@« &@\ db(}&\ &§¢ O&@v &@«a df&&@rﬁ 0\@«9 &“& &@‘f’ hom du kién. A~
83
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Vietcombank Securities

NGANH DAU KHI

PVD — 34.500 (+22%)
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VCBSQ TRIEN VONG NGANH DAU KHI

Vietcombank Securities

Dw bao gia dau & khi thé gi&i

« Theo dy phdng tw cac ngudn tbng hop nhw IEA va Goldman Sachs trong thang 11, VCBS ~ **° 700
‘ 600
ky vong gia dau Brent gite mlrc trén 90 USD/thung trong nam 2024. 100 b

80

< 5 5 . 400
* Dwphdng gia dau gitr mirc cao sé thuc day viéc trien khai cac dw an dau khi thwong 60 200

ngudn, theo dé ddy manh nhu cau cho thué gian khoan. Nhu ciu gian khoan tw nang ~ * 200

~ A e~ n < X ~ 2 o > N X 20
trén thé gi¢i cling nhw Béng Nam A dy kién sé co sy tang trwdng manh t nay cho dén 100
nam 2025 do thiéu hut gian khoan méi sau nhiéu nam gia dau & moc thdp va cac gian YT ERIRRLIRERILIAQRRIIIIIIISISISINNS
S3 9583385858558 5395885858858538%8338
khoan hién tai déu cé viéc lam R R
’ ’ ’ | WTI ($/thung) Brent ($/thung) LNG ($/MMBTU) MFO ($/tan)
* Gia cho thué glén khoan dang trong XU hwé’ng téng do nhu Céu dang téng cao. Vo&i Dw phéng gia thué gian khoan tw nang khu vyc Dw phéng Cung/cau gian khoan tw nang khu
DNA vwc DNA
dy béo gia cho thué gian khoan khu viec BDNA tang, gia cho thué gian khoan tai Viét Nam Coew 45
cling khéng ndm ngoai xu hwéng chung. Theo béo céo IHS Markit, gia thué gian khoan ty o Lo /—/\/
35
nang khu viec Chau A va Béng Nam A c6 su tang trwdng 6n dinh trong ndm 2023 so v&i  *° Fos% g
100
mUc gia dinh khodng 100.000 USD/ngay vao ndm 2022. Gia thué trung binh gian khoan tw foa 2
20
nang tai khu vwc Dédng Nam A trong 6 thang dau ndm 2024 dw bao khodng & mdrc 135.000 T
N PN ~ > X A N - 7 - 93% 10
USD/ngay (+12% yoy), nguyén nhan chu yéu do ngudn cung gian khoan dong mé&i han ]
X s s . . a . 4 L, ea 1 20 [ 93%
che, va céac gian khoan hién tai déu co viéc lam. 0
L 92% VSN 1 s s e R N
0 BT T T S T T S S N 92% SN ST T @ @
5\;\\' S ?}9’ %Q,Q' & eoA’ 000’ Sq’« {(60’ @,5' ?Q‘ @,z,{ 50&\’ ‘
Nguon cung gian khoan trén thi trwong
mmmm Gia thué (000 USD/ngay) e Hi&u suét hoat dong e Nhu c4u gian khoan
— (g5
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VCBS‘Q TRIEN VONG NGANH DAU KHi - KHA QUAN

Vietcombank Securities

« Nhu cau str dung khi trong nwéc: Theo Quy hoach dién VIII vira dwoc théng qua, dién khi dwoc wu tién phat trién, theo dé ty trong ngudn dién khi dw kién tang tir
10,2% (7,08GW) ndm 2020 1&n 24,8% (37GW) nam 2030. LNG dwoc dinh hwdng sé déng gop dang ké vao mang dién khi theo QHDVIII. Cu thé, dién khi LNG dwoc
quy hoach sé dat 22,4 GW - déng gop gan 15% tbng san lwong dién trong ndm 2030.

« Nguén cung khi phuc vu nhu cau trong nwéc: Trong thang 5.2023, PVS da hoan thanh thi cong kho LNG Thj Vai 1 triéu tdn va ban giao cho PV GAS. Céac dy &an
dau khi méi vira dwoc chinh pha thdng qua nhw dy an khai thac mé Kinh Ngw Tréng, chudi khai thac & phan phdi dién khi Ca Voi Xanh, LNG Son My, Ld B — O Mén,
Lac Da Vang duoc ky vong sé gop phan tang trwdng san lwong trong nwédc va viéc lam cho cac doanh nghiép thwong nguén. Ngoai ra, Luat dau khi stra déi (LDKSD)
da dwoc thong qua, va bat dau ap dung chinh thire tir 1/7/2023, trong dé bao gdm thay déi lién quan dén co ché thu hit diu tw cda linh vwe thwong nguén (tham do va
khai thac khi). Day la diém tich cwce trong bdi canh tri» lwong khi tw nhién dang gidm di hang nam, va can nhiéu dw an méi duoc trién khai dé bu dép.

« Cap nhat cac dw an dau khi trong diém

Thei gian trién

Vén dau tw

khai (tridu $) Chu dau tw DN hwoéng loi Théng tin
. PVS, PVD, PXS, GAS, PVB, |Gian x& ly trung tam (CPP), 46 gian dau giéng (WHP), gian nha &,
LoB 2024 >11.000 PVN, PVEP, MOECO PVC tau chira condensate FSO, 750 giéng khai thac.
. Gian x& ly trung tdm, 2 gian dau giéng véi 16 16 giéng cong suét
Lac Pa Vang 2024 693 Murphy OIl, PVN, SK PVS, PVD, PXS, GAS, PVB, 135 500 thung dau/ngay, gian nha &, tau chira FSO cong suét
Innovation PVC N 4 S p iR

450.000 thung, 8 giéng phat trién.
Gian xt ly trung tam (CPP), gian nha &. Glan dau giéng dé xu ly
N . PVS, PVD, PXS, GAS, PVB, [tach nwéc ngoai khoi; 2 cum khai thac ngadm, méi cum co 4 gleng
Ca Voi Xanh 2025 4.600 PVN, Bxxon Mobil PVC khai thac va mot dwong éng dai khodng 88km ndi vao bd bién

Chu Lai.
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TRIEN VONG NGANH XANG DAU PHUC HOI NHUNG CON TIEM AN NHIEU BIEN SO

VCBS V' 16 LuonG
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Nhom loc héa dau — BSR: Loi nhuan ctia nhém loc héa dau phu thudc ty 1& crack spread.
Nhom phan phéi xdng dau: Loi nhuan phu thudc vao co ciu tiéu thu xang dau.

Gia dau thé gi®i nam 2024 dwoc cac chuyén gia dw bao it bién déng, gilp gidm thiéu rii ro danh gia lai hang tén kho cho cac doanh nghiép ha ngudén nhw
BSR, PLX, OIL,.. Gia xang dau ban & dw bao tang trong bdi canh gia dau

Gia béan Ié xang dau sé phan nao phan anh kip thi cac bién déng chi phi nh& vao Nghi dinh 80/2023/NB-CP stra déi, bd sung mot sé diéu ctia Nghi dinh
s6 95/2021/ND-CP va Nghj dinh 84/2014/ND-CP cta Chinh pht vé kinh doanh xang dau.

Chi phi dinh mc dwoc diéu chinh ting sé thic day loi nhuan cho nhém phan phéi xang dau ndm 2024. Theo phwong &n dé xuét ctia Bo Tai Chinh, thué
bao vé mdi trwdng dbi vai xang dau, m& nhén trong nam 2024 sé tiép tuc gidm 50%. Viéc diéu chinh mirc thué bdo vé moi trwéng sé tac déng dén gia ban 1é xang
dau. Chang t6i ky vong thué BVMT diéu chinh c6 thé sé hé tro cac doanh nghiép phan phdi xang dau théng qua san lwgng cao hon vi diéu nay cé thé kich thich
tiéu dung.

Theo 16 trinh cam két thi thué suat FTA ctia mat hang xang tai Hiép dinh ATIGA sé dwoc giam xudng con 5% vao ndm 2023 va vé 0% vao ndm 2024. Diéu
nay s& phan nao gidm ap lwc chi phi nhap khau xang dau cho cac doanh nghiép phan phdi xang dau khi NMLD Dung Quét ngwng hoat déng dé bao dwéng dinh ky
cudi quy 1 ndm 2024.

Dw bao nhu cau tiéu thu xing dau (nghin tan)

8.0% Dw bao kha nang cung cap xiang dau néi dia
6.0% 120%
4.0% 100%
r i 2.0% 80%
0.0% 60%
-2.0% 40%
-4.0% 20% .
“ -6.0% 0% -
2018 2019 2020 2021 2022 2025 2030 2019 2020 2021 2022 2030F 2045F
mmmm Nhu cAu tiéu thu xang dau % Tang trwdng ® San xuét trong nwéc = Nhap khéu
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veBs' &/ TRIEN VONG NGANH PHAN BON: GIA URE DU BAO TANG NHE

Vietcombank Securities

+ Gia phan boén thé gi¢i dwoc ky vong tang nhe so v&i ndm 2023 do yéu té ngudn cung that chat. Gia phan bén trong nwéc bién dong twong quan véi gia
phan bén Thé gi®i (1) Trung Quédc tiép tuc han ché xuéat khau ure dé& dam bao ngudn cung trong nwédc, (2) Nga tiép tuc chinh sach ap han ngach xuét khau phan bon
dén thang 5/2024 dé bao vé thi trudng ndi dia. (3) San xuét ure & EU dy kién van sé& & mrc thap, do gia thanh san xuat Uré & khu vuc nay van cao hon nhiéu so véi
chi phi nhap khau Uré tir Ai Cap.Tai khu vuc Trung Déng, Chinh phi Ai Cap quyét dinh gia han vé thoi han viéc cat gidam 30% ngudn cung khi dbt dbi véi tt ca cac
nha san xuét phan ure tai nwéc nay, anh hwéng Ién dén ngudn cung toan cau.

+ Nhu cau tiéu thu phan bén nam 2024 dwoc dw bao tang cham so vé&i nam 2023. Nhu cau tiéu thu ndi dia ky vong ting vao Q4.2023 va Q1.2024 khi bwéc
vao vu Béng Xuan (vu Péng xuan nam nay dén tré, bat dau cudi thang 11). Theo dy bao cla IFA tbc d6 tdng trwdng cla tiéu thy phan bon trén thé gidi sé cham
lai trong trung han, tr mirc 4% trong nam tai chinh 2023 xubng 1,3% trong ndm tai chinh 2027. Hon nira, khéng chi nhu cau tiéu thu N ting trwdng cham lai ma ca
nhu cau tiéu thu P va K ciing sé ting trwdng cham lai. Nhu cau tiéu thu Ure trong nuwéc duwgc dw bao cai thién vao cudi quy 4 nam 2023 va quy 1 2024 do nhu cau vu
Doéng - Xuan trong nudec tang cao.

+ Gia khi dau vao la bién sé khé dw bao khi gia dau bién dong va ty trong phan bd cac ngudn khi tac déng I&n dén BLNG cuia doanh nghiép. Béi véi DCM, ty
l& khi mua ngoai tir Petronas trong nam 2024 dy bao gidm so vé&i nam 2023 do thoi tiét s& thuan loi hon dé gidm huy dong dién khi ké& tir 2H.2024. Béi véi DPM,
ngudn khi dau vao tuy van dwoc ddm bdo cung (rng day dd nhwng ty trong nguén khi déng hanh cé gia thdp (mé Bach Hb - Rong Doi Mbi, thudc B& Clru Long) dat
cong suét thap hon ké hoach va dang suy gidm nhanh hon dw bao, ty trong khi cap bu tlr nguén khac (Nam Cén Son va Ctru Long khac) tang 1&én va cé mirc phi van
chuyén cao, khién gia thanh chi phi khi gia téang

150% Xac suit xiy ra hién twgng E1 Nino 2023 Du bao kha niing cung cip khi trong nuéc
0
20
100%
50/IIIIIIIII 25,
0% > 10
X X
% %@?’ %Q NG @3) NN 5

v
QTR &' &\\' &0 &\' MR )
® La Nia Neutral = EIl Nino 2020 2025 2030 2035
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veBs' Y/ TCT O PHAN KHOAN VA DICH VU KHOAN DAU KHi - PVD

Vietcombank Securities

Dién bién gia TONG QUAN

¥ Mang kinh doanh chinh ctia PVD la dich vy khoan, dwa trén co sé& trong nam 2023 PVD s& hiru 6 gian khoan (PV Drilling

[, 11, 1I, VI, PV Drilling 11 va TAD Drilling V) va thué ngoai v&i sd lwong tiy thudc vao nhu cau. Doanh thu tir dich vu

khoan chiém 61% téng doanh thu céng ty.

¥ KQKD 9T.2023 tang trwdng tich cwc véi doanh thu dat 4.033 ty dong (+3% yoy, 74% KH nam), LNST dat 343 ty dong
(cung ky am 201 ty dong, gap 3,4 lan KH nam). Bién loi nhuan gop dich vu khoan & ky thuat giéng cai thién gitp cho oi
nhuan PVD tang trwdng manh. Trong nam 2023, PVD da ghi nhan 140 ty déng t viéc khach hang Valeura tai Thai Lan

Théng tin co phieu thwong lwong ngung hop déng khoan dbi véi gian khoan PVD |.

X aa . 12.95 -

Bién dong 1 nam 28.7 Co chu cé dong Doanh thu 2018-2023 (triéu USD) Loi nhugn gop 2018-2023 (tri¢u USD)
GTGD binh quan 52T 5.176.740 = Tap doan DAu khi Vigt Nam 20 o

35
Vén héa (Ty ddng) 15.397 _ _ 200 30

m CTBC Vietnam Equity Fund 25
P/E 35,8x 150 20
40%

P/B 1,0x Norges Bank 100 15

10
% NN s& hiru 22,89% _ 50 5

DC Developing
L . ax — .
Dw phong 2024 (Ty dong) 1% o L mumm NN — ° 2020 2021 2022 9T.2023
19 2020 2021 2022 9T.2023 -5 '
. 6.273 0 Beira Limited
Doanh thu thuan (+ 1'0% ) Cung cép dich vu k¥ thuat giéng & DV khac Cung cép dich vu ky thuat giéng & DV khac
Cung cép dich vu khoan Cung cép dich vu khoan

LNST 422 (+5%) Khac mBan hang héa m Ban hang héa

>
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Vietcombank Securities

¢ Trién vong doanh nghiép

«  Mang cho thué gian tiép tuc kha quan: Céac gian khoan PVD van hanh xuyé&n subt dén hét nam 2024, mét sé gian c6 cdng viéc dén nam 2025.

. Gia cho thué gian khoan cai thién: gia thué gian khoan tw nang déi véi cac hop déng ky méi ky vong dat mirc khodng 100 nghin USD/ngay. Trong nam 2023 &

2024, VCBS du kién hiéu suét str dung cac gian khoan ctia PVD sé& dwoc duy tri trén 95%.

+  Mang dich vu ky thuat giéng khoan ky vong ting trwéng: chién dich khoan ctia cac nha thau dau khi séi déng trong nam 2024, chiing tdi ky vong mang dich vu

giéng khoan hoat déng én dinh va xuyén suébt.

«  Dw an dau khi khéi dong khi gia dau 6n dinh cao hon diém hoa vén ctia cac doanh nghiép thwong ngudn, gitp nhu cau khoan va dich vu khoan sé tang:

PVD ky vong s& huwéng loi tir viéc trién khai dw an L6 B — O Mdn va Lac Ba Vang vira dwoc chinh phu théng qua:

o Dwan L6 B — O Mén: cung cép dich vu khoan cho 46 gian dau giéng & 750 giéng khai thac.

o D an Lac Da Vvang: cung cap dich vu khoan cho 2 gian dau giéng véi 16 16 giéng cong suat 35.000 thung dau/ngay.

Thei gian trién
khai

Von dau tw
(triéu $)

Chu dau tw

Trién vong PVD

Thoéng tin

PVN (42.9%)
PVEP (26.8%)

Dich vu khoan: 46 gian dau giéng &

Gian x( ly trung tam (CPP), 46 gian dau giéng

SK Innovation (25%)

khai thac

L6 B - O Mbn 2023-2025 >11.000 MOECO (22.6%) 750 giéng khai thac (7V5V(I)-|Pizéng|aknh2ih;g’é tau chra condensate FSO,
PTTEP (7.7%) gieng
. Gian x( ly trung tam, 2 gian dau giéng véi 16 16
Murphy Oil (40%) , T % % o £ N 5 ~ s R
Lac Da Vang 2024-2026 693 PVN (30%) Dich vu khoan: gian dau giéng, giéng|giéng céng suat 35.000 thung dau/ngay, gian nha

&, tau chira FSO coéng suat 450.000 thung, 8 giéng
phat trién
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Vietcombank Securities

Dw phdng
(Pon vi: Ty dong)
Doanh thu thuin 5,432 5,615 6,273
MUA « DCF +-yoy (%) 35% 4% 10%
34.500 - PE LN tir HDKD 33 510 534
DONG/CP PB
+1-yoy (%) -80% 1.450% 4%
+22%
LNST -151 408 422
- % . . 3,4%
EPS (VND/c6 phiéu) - 697 720
P/B
1.2
0.8 - Dy phéng trén chwa bao gom duy « Bién dong gia dau khi thé gioi
0.6 an L6 B do chwa c6 két qua dau « RUi ro cham tré trong viéc trién
0.4 thau chinh thirc khai cac dw an
0.2
0
O_\‘ &. O{—b. G‘v. O‘\' O("L. O{—b. O—u. O‘\. O(—b O{_b‘ &. O—\. B B
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Vietcombank Securities

CTCP BPUONG QUANG NGAI (UPCoM: QNS)

Dién bién gia

Théng tin cé phiéu

Bién dong 1 nam 31,6-53,8

KLGD binh quan 52T 32.222.449.115

TONG QUAN DOANH NGHIEP

Ldy ké 10T23, QNS dat 8.800 ty doanh thu (+24% yoy), LNTT
dat 1.900 ty (+72% yoy) trong d6 tang trwdng chi yéu dén tir
mang dwéng véi DTT dat 3.550 ty (gap doi svek), LNTT: 850 ty

(94p 3 1an svck).

San lwong siva gidm 4% yoy, kém tich cwc dudi xu thé dm dam
cla toan nganh tiéu dung. Lly ké 10723, DTT mang sira dat chi

dat 3.400 ty (-7% yoy), LNTT: 665 ty (+3% yoy).

San lwong dwdng ban ra ciia QNS dat 220 nghin tan (+69%
yoy) v&i gid ban wéc tinh tdng 17% yoy. Liy ké DT c& nam

mang dwong dy bao sé dat 3.900 ty (+98% yoy).

Doanh thu theo mang ctia QNS

Vén héa (ty ddng) 16.544
P/E 8,43x
P/B 2,09x
% NN s& hiru 16,5%
Dw bao KQKD 2023 (ty dong)
. 9.874
Doanh thu thuan (+19,6%)
. P 1.733
Loi nhuan sau thué (+34,7%)

10T22 =10T23 A +/-yoy

4,000 3,656 r
3,550 3,400
3,000 10 L
2,000 1,77 1,666 1,850
1,000 I
-7
) L
Buong Stra Thanh Phat

120%
100%
80%
60%
40%
20%
0%
-20%

ty VND

1400

0
700 - 54 L~
-5% 7%
-, -80,
I ' I ﬁ . i
0 - T T T T T T i_r

Doanh thu mang sira cia QNS

— [
7% I

Q122 Q222 Q3.22 Q422 Q123 Q223 Q3.23

Uéc tinh kinh doanh mang dwéong ciia QNS

= San lwong duwong Gia ban dwong

I

2019 2020 2021 2022 2023

20,000

15,000

10,000

5,000
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Vietcombank Securities

Mang dwérng tang trwéng vé doanh thu, mang sira cai thién bién lgi nhuan gop

v Mang dwong duy tri la dong lwc tang trwéng chinh trong
thei gian téi
San lwong dwdng QNS ban ra trong nam 2024 dw kién dat 230
nghin tan (+4,6% yoy). Gia ban dwdng trong nwdc van chwa ha
nhiét do tinh trang thiéu hut nguén cung trong vu mua 23/24,
wdc tinh gid ban dwéong clia QNS van sé duy tri & mc cao
trong nam t&i. Gia mia thu mua tang 4% svck, dat 1,1 triéu VND/
tan, do do6 tuy DTT mang dwdng cia QNS dw kién tdng 9%
svck, bién loi nhuan gép co thé gidam nhe.

v Doanh thu mang sira bi chivng lai tuy nhién dw kién bién loi
nhuan gop sé cai thién tich cwc

Lay ké 10T23, DT si*a dau nanh gidm 7% svck, tuy nhién thj

30,000

25,000

DPdnglkg

20,000

15,000

% thay d6i QoQ giira bién loi nhuan gdép mang

Dién bién gia dwong

1 3 5 7
2022

9 11 1 3 5 7 9

2023

Viét Nam ===Thé gi6i

sira ciia QNS va gia dau twong

CTCP bUONG QUANG NGAI (UPCoM: QNS)

Chi phi thu mua mia cia QNS

mmmm San lwong mia ép Chi phi thu mua mia

3 1200
0.30 1,100
) 1,050
0.25 3 950 1000 .§
a c 2 g
o S 880 @
0.20 2 = 850 <
@
=] S
0.15 800 2
1 I
0 600
2019 2020 2021 2022 2023 2024

Gia dau twong nhap khau vao Viét Nam

phan lai c6 sw cai thién, ting tir 87,8% (2022) 1én 89,1%  25% 800
(Q3.23). Cho thdy du tang trwdng toan nganh khéng may kha  20%
quan, QNS van dang hoat dong tbt hon so v&i mat bang chung. 12% 700
10% c

Ly ké 10T23, LNTT tang 3% svck, bién lgi nhuan tang 2%, dat 5% g 600
31,7% nho gia dau twong nguyén liéu giam manh tir dinh thang 0% a
7.22. Trung binh gia dau twong nguyén liéu nam nay giam 10% 122;0 500
yoy va duw kién dau twong 2024 van sé duy tri & mirc gia nay do :150/2
san lwong va tiéu thu vu mua 23/24 toan thé gi¢i déu tdng 8% 29 OO DD ANNNAND A DA D

TN VI an e d 9 DIV AN AN AN AN ANANA AN AN AN N 400
yoy, lan lwgt dat 395 triéu tan va 386 triéu tan. PO Fro o ro o oe 1 357 9122 46 810122 4 6 8 10

=== Bién lgi nhuan gdp mang siva === Gia dau twong nguyén liéu 2021 2022 /2%
93
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vees &/ CTCP BUONG QUANG NGAI (QNS)

Vietcombank Securities

Dinh gia

MUA mDCF
TP: 57.500d/cp
+24% “PIE
Twong quan P/B va ROE
6 - 3
5 A @
] 09
3 2
2 MCOM @s
1] M ses
LSS
0 T T T 1
0% 20% 40% 60% 80%

DY BAO VA KHUYEN NGHI

ty VND 2022 2023F 2024F
Doanh thu thuan 8.255 9.874 10.517
+1-yoy (%) 12,54% 19,61% 6,51%
Loi nhuan gép 2.459 3.123 3.278
+-yoy (%) -0,70% 27,01% 4,97%
LNST 1.287 1.733 1.805
+- % -13,70% 34,72% 4,15%
EPS (dong/c6 phiéu) 3.605 4.856 5.058

Lich str dinh gia P/E nganh

——P/B ——P/E

2018

2019

2020

2021

2022

18

12

20.0x

16.0x

12.0x

8.0x

4.0x

0.0x

PE nganh sI |
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veBs &/ CTCP SIPA VIET NAM (HOSE: VNM)

Vietcombank Securities

Dién bién gia

TONG QUAN DOANH NGHIEP

Doanh thu theo mang kinh doanh VNM

mNoOi dia ®mXuat khdu = Chi nhanh NN

v Liy ké 9T23, DTT va LNST clia VNM dat lan lwot 44.750 ty déng va 6.669 ty O o
ddng, xap xi svck. Trong d6, DTT va LNST Q3.23 dat lan lwot 15.636 ty (-2,5%
svck) va 2.533 ty (+9,1% svck) do nhu cau tiéu dung yéu. Tuy nhién gia sira bot Q40 |-
d4u vao gidm, dan dén bién lgi nhuan gop cai thién 3,1% svck, dat gan 42%. >
¢  Thj trwong noi dia kém kha quan: Ly ké 9T23, DTT dat 37.532 ty (-1% svck), = 30 1
Q3.23 dat 13.253 ty (-4% svck) do chi tiéu toan nganh stra van trong da giam. g
v Xuht khau trwe tiép hdi phuc: Liy ké 9T23 dat 3.741 ty ddng (xap xi svck), tuy 201
Théng tin cé phiéu nhién Q3.23 da c6 sy phuc hdi 5%, dat 1.246 ty VNP doanh thu, nh& mé rong
thi treng qua Trung Qudc. 101
Bién dong 1 nam 63,4 -81,4 _ _ .
¢ CN nwéce ngoai (Driftwood, Angkor): DTT trong Q3.23 dat 1.138 ty (9T23: i
KLGD binh quan 52T  198.263.216.724 3.477 ty, +7% svck). Trong d6, AngkorMilk van duy tri tdng trwdng > 10%. 9122 9723 22Q3 23Q3
Vén hoa (ty déng) 145.043 KQKD cuia VNM Loi nhuan gép theo quy cua VNM
P/E 17,23x 50 1 45 45 - 45%
P/B 4,73 |
X 2 40
% NN s& hitu 54,9% > g
= 30 A m Doanh thu i
D bao KQKD 2023 (ty déng) = u Loi nhuan gop : -+ 40%
S 20 - . 5
Loi nhuan sau thué 2
N 59.151 i ; <
Doanh thu thuan (-1,3%) 1o . N N N BN BN N BN B W B e
LO,I nhUén Sau thUé (+388804/04). O T O T T T T T T T T T T 35%
’ 9T.2022 97.2023 21Q1 21Q2 21Q3 21Q4 22Q1 22Q2 22Q3 22Q4 23Q1 23Q2 23Q3 /\
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veBs'§/ CTCP SIPA VIET NAM (HOSE: VNM)

Vietcombank Securities

Cai thién thi phan trong boi canh tiéu dung that chat

So sanh gia ca mat hang trong nganh sira

v Hwéng loi khi xu hwéng tiéu dung chuyén dich sang céac Thi phan caa VNM tai Q3.23

4t ha tAm t Bon vi: VND Sira twoi tiét trung Sira chua hii
mét hang tdm trung it (180mi) (100g)
Nén kinh té chirng lai khién xu thé tiéu dung cé xu hwéng Vinamilk 8.300 7.200
chuyén dich sang cac mat hang c6 gia ca tam trung. Q3.23, TH true milk 9525 8.500
tang trwdng toan nganh sffa~ giér}ﬂ 4% svc‘:k, tuy nhién DTT cula o Méc Chau 6.750 6.900
VNM chi giam 2,5% svck, dan dén thj phan cia VNM duoc cai 5600 70% Nestle 8.475 va

2 (0] .

thién khoang 2%, dat tong 42,5% tai Q3.23.

' g o 9 Q , S ' Dalat Milk 8.600 9.600
VNM fi’é ’Ién ké hoacr] chay céc 'chu’o’ng trinh khuyén trong Q4 T‘ O 's~12/? . Nutimilk 8.475 7100

X A A e A A ong wa nuvoc wa chua wa chua Ua dac wa cong
mai de tiep tuc thic day doanh so. he ubng thire Dutch Lady 8.075 a

v  Bién lgi nhuan gép duy tri tich cwe cho dén it nhat Q1.24
:  x X . ia sira b¢ " .
Bt stra nhap khau van dang duy tri & nén thép, (SMP: 3000 lién tuc tang
USD/MT va WMP: 2.500 USD/MT), trung binh gi4 2023 giam ’ 45 42
b N 4,500 39 e
lan lwot 35% va 20% svck. 2000 40 37/. "7
Dan dén bién LNG Q3.23 clia VNM cai thién +310 bps svck va ' £ as 34_»
du kién sé tiép tuc duy tri dén hét Q1.24 khi VNM d& mua da > 2 T im0 ou
N z z z <@
lwong bot siva can thiét cho san xuat dén Q1.24 tai mirc gia 3,000 = 30 g0
cudi thang 9 - dau thang 10/2023. 2,500 -5
Dy kién gia sira bot van tiép tuc duy tri & mirc thap trong thoi 2,000 g 20
gian t&i do nhu cau nhap khau sira bét cia Trung Quéc van tiép 1,500 - - - R U I I N
tuc giam nh& san lwvgng sira ndi dia da tang manh. 28/2120 28f2l21 28/2/22 2802123 PSP S P “’& ("& ("& q9¢b
SMP ——WMP
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vcBs &/ CTCP SIPA VIET NAM (VNM)

Vietcombank Securities

Binh gis DY BAO VA KHUYEN NGH|
ty VND 2022 2023F 2024F
Doanh thu thuan 59.956 59.151 62.303
MUA ® DCF +/-yoy (%) -1,6% -1,3% 5,3%
TP: 82.400d/cp =p/E  Loinhuan goép 23.897 24.287 26.729
+20%
+/-yoy (%) -9,1% 1,6% 10,1%
LNST 8.516 8.844 10.266
+/- % -19,1% 3,8% 16,1%
EPS (d6ng/cé phiéu) 3.632 4.231 4.912
Twong quan P/B va ROE Lich str dinh gia P/E nganh
6 - 5 ——P/B ——P/E 18 20.0x -
5 16.0x -
4 PE nganh sira: 12,7x
D¢ 12.0x -
3 4 14
8.0x
21 MCOM W5
1 7 HNM 4.0X 7 .
0 T T T 1 10 0.0x T
0% 10% 20% 30% 40% 2018 2019 2020 2021 2022 QNS HNM VNM IDP
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Vietcombank Securities

CTCP TAP POAN GELEX — GEX

Dién bién gia

TONG QUAN DOANH NGHIEP

©  Mang kinh doanh ciia GEX bao gébm Thiét bi dién (43% doanh thu); Vat liéu xay dwng (kinh xay dwng, gach &p lat, ...- 23%
doanh thu), Bat déng san (KCN va Dan cw — 10% doanh thu), Nang lwong (2,6% doanh thu).

¥ Co céu cd déng clia GEX bao gdm sy nam gilr cia chi tich Nguyén Van Tuan (23,76%): quy dau tw Dragon Capital (5,97%)
va cac cb déng nhd I& khac ndm 70,3% con lai.

¢ Q3.2023: DTT tang 7% va LNST céng ty me tang 747% (rng dat 7.487 ty va 122 ty déng. Bién gdp dat 18,6% (Q3.22: 18,9%).
Nguyén nhan doanh thu tang trwdng nhe trong khi loi nhuan ting trwdng rat manh mé do 1) Cac mang kinh doanh héi phuc
va tbi wu céc chi phi ban hang, quan ly; 2) L&i thuan kinh doanh chirng khoan khoang 116 ty so vé&i mac I&i nhe khodng 20 ty

Théng tin cé phiéu cting ky.
Bién dong 1 nam 11.5-25.9 Biéu d6: Co’ cau doanh thu cta bién lgi nhuan ctia GEX
GTGD binh quan 52T 16.633.484 5,000
. . 4,500
Von héa (ty dong) 18.520 4,000
; 5 3,500
P/E 42.1 2 3000
~Q
P/B 0.85 5 2500
> 2,000
% NN s& hiru 12.89% 1,500
1,000
Dy bao KQKD 2024 (ty déng) 500 l ‘ ‘
° o
Doanh thu thuan 36.202 Q1/2022 Q2/2022 Q3/2022 Q4/2022 Q1/2023 Q2/2023 Q3/2023
(+15%)
Loi nhuan cla cd déng 1,774 B Doanh thu thiét bj dién B Doanh thu VLXD I Doanh thu BDS
cbng ty me (+237%)

mmm Doanh thu nang lugng

== GPM NPM

25%
20%
15%
10%
5%
0%

-5%

Co’ cau cb dong cua GEX (29/11/2023)

Tuan

® Nguyen Van

Dragon Capital

m Others
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Vietcombank Securities

THOAI VON MANG NANG LUONG LA PIEM NHAN

Gia tri
Cong sat dinh Uéc tinh VCSH

¥  GEX c6 ké hoach thoéai vén toan bd mang nang lwong trong nira dau 2024 Uec tinh lai
neu thoai
vén (Ty

dong)

dién (triéu i gia woc cua dw an (ty
KWh/nam) tinh (Ty doéng)
dong)

GEX d4 théa thuan véi nha dau tw nwdc ngoai tiém nang mua lai toan bdé danh muc
dw an nang lwong cta GEX. Hién nay GEX diéu hanh 2 cum dién gi6 1a Dién gi6

Hwéng Phiing 2+3 cong suét 180 KWh/nam, GELEX Quang Tri 1+2+3 cong sudt 270 | pae o | %07 | 1s0 | 6.5 conticun

KWh/ném; Dién mat troi GELEX Ninh Thuan 80 KWh/rJém va Thay dién §6ng Bung géEth;”gzgng i | 1000 - 65 contkun 2,716 1,983 733
cong suat 200 KWh/nam. Theo wéc tinh cua VCBS, tong lai GEX c6 thé ghi nhdn [ Pha Thanh my

|én t&i 1.066 ty déng va thu vé dong tién khoéng 3.800-3.900 ty déng. Lwong tién g::g)‘“é“ Song T N P 476 216
I&n thu dwoe tir viéc thoai von sé gilp GEX c6 ngudn lyc day manh dau tw cac dy an

gitp ndi tiép da tang trwdng va bén canh dé gilp gidm no vay. Gelex Ninh Thuan | 100% 80 9.35 cent/Kwh | 516 400 116

© Céac mang kinh doanh khéac héi phuc giltp cai thién Ii nhuan trong 2024 T, i .
) R . . Dw no trai phieu va gia tri can thanh toan trong 1 nam
Mang thiét bi dién dwoc ky vong thac day bé&i nhu cau chuyén doi nang lwong tai tao t&i cia GEX

manh trong thdi gian tdi; thi trudng bat ddng sén hdi phuc ciing gitp hé tro mang Vat

8,000
liéu xay dwng va Bat dong san trong giai doan cudi ndm 2023. 7,000
©  Giam bét ap lwe vé chi phi tai chinh trong 2024 6,000
C s ; 5,000
Tinh den hét hién nay, VCBS wd&c tinh GEX con khoang 1.527 ty dong dw no trai 4000
phiéu trong dé khoan da thanh toan tlr dau ndm bang 1.319 ty déng. Trong nam 2023, 3'000
GEX d3a hoan tat mua lai tat ca cac trai phiéu dén han. 2’000 I
dhbLin
’ 1L L
oD D D DD DD
A N R G S S N R
\\“’ o’”\m AR LN L (I LR O\ L I
4
99\
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Pinh gia

MUA
TP: 27.000d/cp
+16%

m DCF

SOTP

Twong quan P/B va ROE

= 2 NN W WM MG
1

0% 30%

40%

Dw bao KQKD 2022 2023F 2024F
Doanh thu thuan 32.089 31.351 36.202
+/-yoy (%) 12,28% -2,30% 15,47%
LNST 369 526 1.774
+/- % -64,48% 42,54% 237,34%
A R K
EPS (dong/co phieu) 433 571 1041
Lich str dinh gi4 cua GEX
60.0 3.5 P/E cac doanh nghiép trong nganh
50.0 3.0 4
400 > 40
20
30.0 3
1.5 30
200 0 25
100 20
: 0.5 15
0.0 0.0 10 . \
e N N I N 5 Trung binh nganh 17
S83%35588888dfg88s - =
- M - M - M - M - M - M — M — o™
©90o00o00g0o00goooooooog CAV HDG IDC  GEX VGC  KBC
P/E (LHS) e====P/B (RHS)
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Diéu khoan str dung Thong tin lién hé

B4o co nay va/hoac bat ky nhan dinh, théng tin nao trong bao cao nay khong phaila  Tran Minh Hoang

cac 107 chao mua hay ban bat ky mot san phdm tai chinh, chiing khoan nao dwgc  Gidm déc Nghién ciu — Phan tich

phan tich trong bao céo va cling khdng Ia san phadm tw van diu tw hay y kién tw vdn  tmhoang@vcbs.com.vn

dau tw nao cta VCBS hay cac don vi/thanh vién lién quan dén VCBS. Do dé, nha

dau tw chi nén coi bao cdo nay la mét nguon tham khdo. VCBS khong chiu béat ky o _

trach nhidm nao tréc nhitng két qua ngoai Y mudn khi quy khach st dung cac thong =Y Hoang ,,Anh Thi

tin trén dé kinh doanh chirng khodn. Pho giam doc Nghién ciru — Phan tich doanh nghiép

lhathi@vcbs.com.vn

T4t ca nhirng thdng tin néu trong bao c&o phan tich déu da dwoc thu thap, danh gia
véi mirc can trong tdi da co thé. Tuy nhién, do cac nguyén nhan chi quan va khach
quan tlr cac ngudn théng tin cong bd, VCBS khdng dam bao vé tinh xac thuc clia cac
thdng tin dwoc dé cap trong bao céo phan tich ciing nhw khdng cé nghia vu phai cap
nhat nhirng théng tin trong b&o céo sau thdi diém bao cao nay dwoc phat hanh.

B&o c&o nay thudc ban quyén cta VCBS. Moi hanh ddéng sao chép mét phan hoac
toan bd ndi dung bao céo va’hodc xuat ban ma khéng cé sw cho phép bang van ban
ctia VCBS déu bj nghiém cam.
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