VIS

2024
BAO CAO
THI TRUONG

01.2024







-t 3 ‘- £ | . | S
. . -
b4 : .' "“-" . - - .
’ . : ’ 3
-..‘ y " :~ : . \ “ \ -:’ = 3 s ©
- ?'?“ 3" j a . = 1\ 2 i.:
S < ‘ : 5 : -
L4 ' ] B
g 5 -
» we '
. ‘ -
" ' - |! : -
P - - N\
. -
- . - A t—— ;:
" i _
L
B T ’

1. Kinh té vi mé 2023 va trién vong nam 2024

Tong két mot ndm con nhiéu kho khdn, GDP Viét Nam van vé dich & murc
5.05. Quy mo GDP theo gia hién hanh nam 2023 wdc dat 10.221,8 nghin ty
doéng, twong duong 430 ty USD. DU d3 dat m6t s6 thanh cdéng nhat dinh
nhwng nén kinh t& van con chiju tadc ddng tir nhiéu yéu t6 bat Igi bén ngoai,
han ché bén trong kéo dai nhiéu ndm. Strc canh tranh, chdng chiu cta nén
kinh t& con han ché.



GDP 2023 dat 5.05%

GDP trong nwé'c dang trong qua trinh tang trwréng cham lai

Toc do tang trudng GDP giai doan 2011-2023
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Tai thdi diém cubi nam 2023, tang trwdng kinh té toan cdu nam 2023 dwoc cac td chirc qubc
té diéu chinh so v&i dy bao trwdc day nhung hau hét cac dy bao déu thp hon tbc do ting
trwdng ndm 2022. Cu thé, Lién minh chau Au (EU)[1] dw b&o ting trwdng kinh té toan cau
nam 2023 dat 3,1%, diéu chinh tdng 0,3 diém phan tram so v&i dw bao trong thang 5/2023,
thadp hon mire tdng 3,3% cla ndm 2022.

GDP Viét Nam ndm 2023 tang 5,05% so v&i ndm trwdc. Trong mire tang téng gia tri ting
thém toan nén kinh té, khu vuwc ndéng, lam nghiép va thiy san ting 3,83%, dong gop 8,84%;
khu viwc cbéng nghiép va xay dwng tang 3,74%, déng goép 28,87%; khu vwc dich vu tang
6,82%, dong gop 62,29%.

Boi chi ngan sach 2023 wéc khoang 4% GDP, ng cong 39-40% GDP, ng Chinh phu 36-37%
GDP; no nwéc ngoai quéc gia 37-38% GDP; nghia vu trd no trwe tiép ctia Chinh phi khoang
20-21% tbng thu ngan sach Nha nuéc.

Trong ndm nay kinh té tdng trudng dwa nhiéu vao dau tw céng véi viéc thac dady manh nhiéu
dw &n I&n vao giai doan cudi nam. Tiép can tin dung, hap thu vén nén kinh té van kho khan,
khi dw no tin dung thap hon cung ky va tdng cham. Viéc x& ly ngan hang yéu kém, co cau
lai cac ngan hang 0 déng con nhiéu khé khan. Thi trwéng bat déng san, trai phiéu doanh
nghiép chuyén bién tich cwc hon, nhwng van chwa cé nhirng gidi phap hiru hiéu dé vuc day
thi tredng.



Vén dau tw cdng thac ddy manh nhwng chwa dat ké hoach
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Von dau tw cong tiép tuc day manh trong nam 2024
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Theo B6 Ké hoach va Dau tw, két qua gidi ngan ké hoach vén ngan sach nha nuwéc 10
thang nam 2023 cla cd nwdc dat hon 389 nghin ty déng, bang 55,02% ké hoach Thi
twéng Chinh phu giao. U'dc gidi ngan dén hét thang 11 dat gan 461 nghin ty déng, bang
65,1% ké hoach Thu twéng Chinh phl giao, cao hon 6,77% va cao hon 122,6 nghin ty

vé sb tuyét dbi so v&i cung ky nam 2022,

Gidi ngan dau tw cdng van con cham do nhiéu nguyén nhan nhw cac doanh nghiép
duwoc giao méat bang sach kha cham, chd yéu 1a nhdé giot, ngét quéng. Diéu nay la
nguy&n nhan l&n can tré cac dy an dau tw cong tir trudc dén nay. Mot sé vwdng méc
khac bao gdbm gia ca nguyén vat liéu bién déng that thwdng va thiéu thén ngudn cung
nguyén vat liéu.

M6t trong nhivng van dé quan trong dé thic day kinh té tang trwéng déu va bén virng va
viéc phan bb diu tw cdng ddng déu gitra cac dia phwong, phan bd vén cac dw an quan
trong, cap thiét dap rng nhw ciu logistic dang canh tranh gay gat hién nay.

Nam 2024 nhiéu dv an 16n tiép tuc dwoc ddy manh nhw San bay Long Thanh, nha ga T3
san bay Tan Son Nhéat. Nam 2024 dy kién c6 19 dw an giao thong sé& duwoc khdi cong
bao gbm Cao tbc Péng Dang - Tra Linh, Cho Mé&i - Bac Kan, Dau Giay - Tan Pha, Cao
L&nh - Rach Sai, dwérng H6 Chi Minh doan Rach Séi - Bén Nhat, GO Quao - Vinh Thuan
thuéc Kién Giang va doan Chg Chu - Nga ba Trung Son qua Thai Nguyén, Tuyén
Quang.



Xuat nhap khau: xuat siéu gan 30 ty USD

Thang dw thwong mai I&n nhat tir trwéc dén nay

(ndm 2022 dat 732,5 ty USD). Tuy nhién, do té¢c d6 gidm kim ngach ctia nhap khau
nhanh hon xuat khadu, nén can can thwong mai hang héa nadm 2023 van thang dw
28 ty USD, vuwot xa con sé 11,2 ty USD ctia ndm 2022.

683 O S’SD = Xuat nhap khau ctia ca nam 2023 chi dat 683 ty USD, gidm 6,6% so v&i nam truwéc
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T6ng kim ngach Xuat khau Nhap khau

T1g ST} g = Kim ngach xuat khdu hang héa wéc dat 355,5 ty USD, gidm 4,4% so v&i nam
xuat, nhap khau

trwdc. Trong d6, khu vue kinh té trong nuwéc dat 95,55 ty USD, gidm 0,3%, chiém
26,9% toéng kim ngach xuét khau; khu vuc c6 vén dau tw nuwéc ngoai (ké ca dau
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CPI binh quan git & mlrc binh quan theo ké hoach

Thach thirc CPI trong nam t&i van con

CPI tir 2012 (%)
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CPI binh quan nam 2023 tang 3,25% so v&i nam 2022, do mét s6 nguyén nhan chinh, nhw: Chi
sb gia nhém giéo duc ting 7,44% (tac dong lam CPI chung tang 0,46 diém phan tram) do mot
s6 dia phwong tdng hoc phi ndm hoc 2023-2024 theo 16 trinh ctia Nghi dinh sé 81/2021/ND-
CP; chi s gia nhom nha & va vat liéu xay dwng tdng 6,58% (tac dong lam CPI chung tang 1,24

diém phan tram).

Mot sb yéu td gop phan kiém ché tbc dd tdng CPI ndm 2023. D6 1a, chi sb gia nhom xang dau
trong nwéc nam 2023 gidm 11,02% so v&i ndm 2022 theo bién ddng cla gia thé gidi, lam CPI
chung gidm 0,4 diém phan trdm; dau héa gidm 10,02%. Chi sé6 gia nhém gas giam 6,94% so
v&i ndm 2022, 1am CPI chung gidm 0,1 diém phan trdm. Chi s6 gia nhém bwu chinh, vién thong

giam 0,81% so v&i nam trude do gia dién thoai di dong thé hé ci giam.

Trong bdi canh thj tredng hang hoa thé gi¢i nhiéu bién dong, cac qudc gia trén thé gidi phai nd
lwc dé& kiém soat lam phat. Mrc lam phat nay sé tao da cho kiém soat lam phat ndm 2024.

Trong ndm 2024 CPI van déi dién ap lwc khi gid lwong thwe tang, gid cuwdc van tai theo gia
xang dau va gia vat liéu xay dwng tiép tuc tdng. Viéc tdng gia dién 1an th hai ciia EVN vao
thang 11/2023 c6 thé tac dong tré sang nam 2024. Ddng thoi, gia dién trong nam 2024 cé thé
tang tiép do nhu cau tng cao va &nh huwéng cla El Nino. Tuy nhién do nhu ciu véi nén kinh té
con thap nén CPI binh quan 2024 c6 thé dao ddong & dong & mac 3,5% - 3,8%.



Tang trwdng tin dung va cung tién

Tin dung ting trwéng thap — lwong kieu hoi chivng lai

= Tinh dén 21/12/2023, tin dung toan nén kinh té tdng 11,09%. Nhw vay, chi tinh riéng trong 3 tuan diu thang 12, tin dung tdng gan 2%. V&i cudc chay nwéc rat gidi
ngan trong hai thang cudi ndm c6 thé ky vong tin dung tang trwdng trén 12% hodc dat gan ké hoach 13%, tuy nhién muc tiéu nay ciing kha khé khan so strc cau

cua thi tredng van kha yéu.

= Nhu cau tin dung ctia nhém BDS van bj tat vi vay nhu cau tin dung c6 thé héi phuc manh & nhém doanh nghiép xuéat khau trong quy 4/2023 va ndm 2024. Day |a
nhom doanh nghiép cé nhu cau vén lwu déng I&n. Sau giai doan cdm chirng, doanh nghiép xuét khau néi dia da phuc hoi tot ké tir thang 10/2023. Theo do, xuat
khau b&i cac doanh nghiép néi dia da tdng 15% trong khi FDI (v&i mat hang cong nghé chiém phan I6n) chi ting 3%.

=  Pén 30/9/2023, tdng dw no tin dung dbi v&i linh vee bat ddng san dat 2,74 triéu ty ddng, tdng 6,04% so v&i 31/12/2022, chiém ty trong 21,46% téng dw no dbi voi
nén kinh té. Thi tredng b4t ddng sé&n am dam la mét trong nhirtng nguyén nhan chinh khién tin dung tang trudng thip. Song, cac chuyén gia danh gia nhixng kho
khan cuda thi trwong bat dong san c6 thé tiép tuc kéo dai sang nira cudi 2024 lam cho ng xau gia tang va lam gia téng rdi ro cho nganh tai chinh.
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Chi tiéu tang trwdng 2024 — Van wu tién dau tw céng

Thu hat dau tw can cé sw lwa chon va wu tién bao vé méi trwéng

= Ruiro tiém an t&r moi trwdrng kinh té thé gidi van con hién hiru va tiép tuc tac dong tiéu cuc lén trién vong phuc hdi ting
trwéng kinh té cGa Viét Nam. Chién tranh chwa c6 dau hiéu két thic ma mam méng lan rong thém la yéu t6 b4t 6n dang

lo ngai nhat trong ndm mai.

T&ng trwdng kinh t& cd nam cta Viét Nam tuy & mc kha so v&i cac nwéc trong khu vee nhung van chuwa dat duoc
muc tiéu dé ra 1a 6,5%, diéu nay ciing gay anh hwéng dén 16 trinh phat trién dat ra dén ndm 2025 va 2030. Cac ndm
sau nhiém vu phat trién kinh t& sé cang nang né va thach thirc hon.

Hoat déng dau tw cong tiép tuc dwoc wu tién dé thic day kinh t&. Nam 2023 da dwa vao khai thac 9 dw an cao téc voi
gan 500km, nang tdng sb chiéu dai dwong cao tbc dwa vao van hanh trén ca nwéc khodng 1.900km. Nam 2024, Bo
GTVT sé khéi cdng 14 dw an giao thdng. Trong do, c6 3 cao tdc do B6 GTVT lam chi dau tw.

M6t trong nhixng nganh mii nhon sé& dwoc cha trong dau tw tir nhirng ndm sau |a linh vwce logistic trong dé trai rong tor
dau tv co s ha tAng, cang bién, hang khdng. Mirc do canh tranh cao budc cac doanh nghiép phai tdi wu hoa logistic va
sw thanh bai kinh doanh sé& phu thudc rat I&n vao doanh nghiép nao cé kha nang tan dung téi da hoat déng logistic hay
khéng. CAc tap doan Ién VN ciing dang dau tw hé théng logistic va cang bién riéng nhw Hoa Phat, Thaco dé tan dung

t6i da chi phi. Mot s6 tap doan kinh té I&n dang dady manh dau tw vao hoat ddng cang bién va logistic.

Nhiéu nganh néng nghiép chi lwc Viét Nam nhw gao, dét may, thiy san, café, hat diéu, rau qua, dang gdp strc ép canh

tranh I&n va dang c6 nguy co mat thi phan doi héi sy hé tro’ tir chinh pha. Nhiéu mat hang nhw cafe, gao c6 lwong xuét
khau tang hon nam trwéc nhung mét sé nganh khac nhw thly san, dét may van kho khan. Dién tich néng nghiép bi thu
hep budc VN sé thay déi dan viéc trng dung cong nghé cao vao san xuat ndng nghiép va can nhiéu co ché hé tro dé du

strc canh tranh v&i cac nuoc.



Dw bao cac chi sé vi mé quan trong 2024

2018 2019 2020 2021 2022 2023
Tang trwéng GDP (%) 7.08 7.02 2.91 2.58 8.02 5.05 6.00
Thang dw/Tham hut thwong mai (ty USD) 6.2 9.9 19.1 4.1 11.2 28.0 30.0
Tang trwdng Nhap khau (%) 12.5% 6.7% 3.5% 26.6% 8.6% -9.2% 5.0%
Té&ng trwdng Xuat Khau (%) 14.0% 8.1% 6.9% 19.5% 10.6% -4.4% 5.0%
CPI (%) 3.54 2.79 3.23 1.84 3.5 3.58 3.5
Té&ng trwéng tin dung (%) 13.89 13.65 12.17 13.53 14.5 12 13
Ty Gia 23,245 23,250 23,300 23,400 24,800 24,270 24,500
Du tri» ngoai héi (ty USD) 64 80 95 105 87 100 110
Chi sb Vnindex 878-1204 880-1024 650-1100 1035-1500 1530-900 1015-1255 1150 - 1400

IMF dw béo tang trwdng kinh té toan cau ndm 2024 khoang 2.9%, gidm nhe so vé&i ndm 2023. Chu nghia bao ho tiép tuc dw bao van dién ra manh & nhiéu

quéc gia. Nam 2024 ciing la ndm dién ra sw kién bau ctr téng théng My va dw bao sé c6 nhiéu thay dbi bat ngé trong chinh

sach ngoai giao va giao thwong gitka My va qubc té. Piém lo ngai la cudc xung dét lan réng & Trung Dong c6 thé nhan chim nhirng ky vong kinh té toan

cau hién nay, dac biét ddi voi cac nén kinh té chau Au, noi dang hirng chiu nhirng cl sbc rat rd rang théng qua gia nang lwong va lwong thyc tang cao.

Kinh té Viét Nam dw b&o van trong giai doan kich thich kinh té tang trwdng va co thé ky vong GDP tang & mic 6% - 6.5%. Thj trwérng chirng khoan cé

nhiéu co' hdi hon so v&i nam trwde va vuot [&n vang gia cao hon.
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2. Thi trrong chirng khoan

Chi s6 Vnindex tang khodng 12% trong ndm 2023 nhwng chwa mang lai nhiéu

loi nhuan cho nha dau tw. Thj trwdng van tiém an nhiéu sw bat &n khi cé nhiéu

dot séng 1&n, rung l&c manh va kho lwong. Hoat ddng chung ctia doanh nghiép
chirng lai la yéu tb 1am cho thj trwong thiéu déng lwe anh hwéng dén dong tién

chung dau tw.

e




Két qua doanh nghiép 2023

Mot nam kinh doanh khé khan ctia nhiéu nganh

LNST Q3-2023 cua 951 ngan hang va doanh nghiép tang +0,3% YoY

150% «-Tang trudng LNST (Téng, YoY) - Tang trudng LNST (Tai chinh) weTang trudng LNST (Phi tai chinh, YoY)
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Loi nhuan cac doanh nghiép trong 9 thang ddu ndm khéng cé sw birc pha manh so v&i cac nam truéc dé. Dac biét nhém nganh ngan hang cé sw tang trwdng
loi nhuan chi 5% do nhiéu ngan hang tap trung dw phong tin dung va x& ly no xau. Mét s& nhdm nganh héi phuc kha nhw nhdém nganh dau khi, thép, chirng
khoan. Co phiéu bat dong san ciing dang dan héi phuc tir day thap nhwng tinh hinh kinh doanh dw b&o van con khé khan trong ndm 2024.

Diém nhan dang chu y nhéat 14 nhém nganh chirng khoan da hdi phuc kha va nhu cau tdng vén van rat cao & nhiéu coéng ty d& dap &ng nhu cau mé rong thi

trwdng trong cac nam sap t¢i. Cac nhdm nganh tdm diém dau tw cho ndm 2024 tap trung & nhém ngan hang, chieng khoan, thép, dau tw cong, cong nghé.



ecurities

Vnindex tdng diém khéng nhw ky vong

Chi so dang tich lily giai doan cudi nam

VNINDEX - Weekly 12/28/2023 00:00:00 Open 1104.27, Hi 1135.05, Lo 1104.27, Close 1129.93 (2.4%) Vol 2,921,817,088 Btrc phd manh trong giai doan dai dich Covid, sau d6 roi manh trong ndm
2022 va tré lai ving gia vao giai doan truéc dich & nén quanh 1000
diém. Nam 2023 thj trwdng c6 doan bic pha manh tir thang 5 — 8 nhung
sau dé cling troi di tat ca thanh qua.

Thanh khoan chung cuda thi trwdng nam 2023 khéng dat & mirc qua cao
nhwng cling da tdng dang ké tlr 20% - 30% so v&i 2022. Trung binh mbi
phién giao dich dat khoang 15 ngan ty. Day la tién dé cho thi trwéng giao
dich s6i ddng hon trong nam 2024.

V&i nén quanh vung 1100, thj trwéng van trén vang tich |0y trung han va

ky vong sé& c6 nhiéu birc pha 1én nén cao hon t&» 1200 — 1300 trong n&m
2024.

Gia trj giao djch binh quan moi phién

35,000
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- Cac nhém nganh ngan hang, bat déng san di tlr nén th4p trong nam
k= (

2023 ky vong sé co sy birc pha tbt hon trong ndm 2024. DU kho ky vong
| I|‘| | nganh bat déng san phuc héi hoan toan nhung mét sé doanh nghiép da
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co cau lai no va trai phiéu c6 thé hoat dong 6n dinh hon da la mot diém

tich cwe véi nganh vé dai han.



Mua ban ctia nha dau tw nwdc ngoai trong nam

Hau nhw ban rong trong nam va dat ky luc vao thang 12

Giao dich mua ban rong theo thang khéi ngoai 2023 (ty
VND)
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Giao dich tw doanh ciing ban nhiéu hon mua
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Khdi ngoai cé chudi ban rdong manh nhét trong ndm 2023 véi tbng gia tri dén 11,563 ty
dong, trong do riéng thang 12 khdi ngoai da ban rong dén gan 9 ngan ty - mot con sb ky

luc.

Top mua rong khép 1énh clia nwéc ngoai gdbm cac ma: MWG, VHC, CMG, BMP, NVL,
BCM, NKG, DGC, FTS, PC1. Phia bén ban rong khé&p 1énh cia nwéc ngoai la cac ma:
VHM, VNM, HPG, FUEVFVND, STB, VPB, VCB, MSN, SHB.

Nhom tw doanh cac cong ty chirng khoan vao thang cudi ndm ciing ban rong nhiéu hon
mua nhwng van c6 mét sd phién tham gia thi tredng kha manh. Xu hwéng mua ban cla
tw doanh ciing kha khac biét véi nha diu tv nwédc ngoadi va da dang danh muc hon.
Nhém mua rong manh nhét 1a Dich vu tai chinh, Thwc phdm va dé ubng. Top mua rong
khép lénh cta tw doanh gém nhiéu cb phiéu ngan hang nhw VIB, ACB, LPB va céc cb
phiéu chtl lwc cha cac nhdm nganh thép, dau khi, BBS nhuw DIG, POW, PLX, KDH, GMD,
HSG, PNJ, VND.

Hoat déng chung cta khdi ngoai va tw doanh c6 xu hwéng gia tdng dan vao cac phién
gan cudi ndm cho thay sw ky vong thij trwérng sé& chuyén trang théai tt hon sang dau nam

moi.



Chirng khoan cudi nam dang & thé tich ldy

y 4

Dinh gia nhém c6 phiéu ngan hang dang hap dan

PE thj trwwo'ng trong nam P/Bv so sanh véi Vnindex trong nam

BIEU PO P/E LICH SU’ BIEU DO P/E LICH SU'

1,320

1,320

04/03/2023 07/03/2023 10/02/2023 04/03/2023 07/03/2023 10/02/2023

= VNINDEX — F/E = VNINDEX — P/B

Chi s6 Vnindex sau khi dat dinh 1230 vao dau thang thang 9 da diéu chinh dang ké vé quanh viing 1000 trong thang 10. Pe thj trwéng so véi giai doan
dinh cao ndm 2021 da c6 sy diéu chinh vira phai nhung van & nén kha cao do két qua kinh doanh ndm nay ctia nhiéu doanh nghiép khéng nhuw ky

vong. Mirc PE chung thi trdng quanh 14 l1a mdrc trung binh trong cac nam qua

Nhom cb phiéu ngan hang van cé dinh gia PE, P/bv c6 phan hap dan hon so véi cac nhém cb phiéu cac nganh khac va day 1a dong luc thu hat dong
tién dau tw trong nam 2024. Cac nhdm nganh khac nhw chirng khoan, BDS hién cé PE kha cao do gia c¢b phiéu da tdng nhiéu hodc két qua kinh doanh

trong nam & murc thap.

ecurities




Vnindex c6 co hodi vwot dinh ¢ va tiém can mbc 1100 ecurities

/4

Pong lwc chinh 1a nhém ¢6 phiéu ngan hang & nhiéu CP I&n sap niém yét

Dw phéng thi trieo'ng 2024 ) .
=  ChisO Vnindex hau nhw dang di ngang tich Iy trong nam 2023 va phan anh kha chan that birc tranh
chung cla cac doanh nghiép niém yét. Theo dw phong két qua kinh doanh nam 2023, lgi nhuan cac
doanh nghiép tang trudng khodng 5%- kha khiém tdn so v&i cac ndm trwdc. Nhdm nganh béat dong
+/_ 14% > N A N , A gz > N N J4 ia N > . N =
san va ngan hang cé dé Ién cua nganh va s6 doanh nghiép dong dao nhwng lgi nhuan chung van

VNINDEX - Daily 12/29/2023 00.00:00 Open 1131.75, Hi 1135.05, Lo 1129.93, Close 1129.9 . chwa cé sw blrc phé so v&i nam trwdc déC blét [a nhém BBS tinh hinh con khoé khan qua nam 2024.

=  Nam 2024 mét sé nganh dw bao hdi phuc nhw xay dwng, thép nho hoat dong dau tw cong tang
trwdng tré lai. D nhién mdi doanh nghiép c6 cau chuyén riéng lién quan dén van dé s& hiru, no vay
hay thi phan nhwng blrc tranh véi nganh xay dwng va thép sé sang hon. Trong khi d6 nganh BDS sé
tiép tuc phan hoa va nhirng doanh nghiép da co ciu manh no trai phiéu va c6 quy dat sach sé co
nhiéu wu thé hon.

= Nhom ngan hang va chirng khoan van déng vai trd dan nhip chinh thi trwdng nhwng kha nang tao dét

2023 Feb Mar Apr May Jun Jul Aug Sep Oct Nowv Dec

02 Teb Mt __Tor | c bién lgi nhuan sé khéng qua I&n tuy nhién day van la nganh dau tw kha an toan nhat bén canh nhom

nganh logistic, cébng nghé nhu GMD, FPT.

= Ching t6i wu tién trong tam dau tw trong ndm 2024 vao cac nhém nganh ngan hang, chirng khoan,
thép, cong nghé, logistic. M&t s& nhdom nganh khac ciing dang quan tam nhw BBS khu céng
nghiép hay ban Ié, thay san, dau tw cong.



3. CO phiéu dau tw 2024

Nhiéu nhém nganh dang phuc héi va ky vong tang trwdng theo kinh t& nhw ngan hang, xay
dwng, thép, chirng khoan, ban 18, logistics, cdng bién, dién nhung do mét sé doanh nghiép dau
nganh chwa niém yét hodc sw ¢d dic trong co' cdu nam gitv c6 déng da khién nhiéu cd phiéu trén
san khong thu hut nha diu tw. Nhivng cb phiéu dwoc tdng hop mang tinh dai dién mét sé nganh
ndi bat trong ndm dé nha dau tw tham khao.
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Nganh Ngan Hang

Theo sb liéu ctia Ngan hang Nha nuwéc (NHNN), dén ngay 30/11/2023, tang trwdng tin dung toan nganh Ngan
hang dat 9,15% so vé&i dau nam (cung ky dat 12,0%). Tang trwdng tin dung toan nganh nhirng ngay cudi nam da
c6 nhirng d4u hiéu tich cwec. Tuy nhién, con sé nay van con cach kha xa so véi muc tiéu 14-15% trong ndm 2023.

Téc d6 tang trwdng tin dung cham do nhirtng nguyén nhan chinh: Anh hwéng tir téng cau thé gi¢i suy yéu, GDP
Viét Nam ndm nay chi dat 5.05% - thdp hon so vé&i muc tiéu dé ra; Thi triedng bat dong san (BDS) - vén la khu
vure thu hat ngudn vén tin dung 1&n nhét, van tram lang trong nam 2023 khi sb lwong giao dich va sé lwong dw
an hoan thanh xay dwng lan lwvot gidm 31% va 33% so véi clng ky.

Tin dung tang trwdng thap da kéo theo lgi nhuan clia cac ngan hang suy gidm. Tdng loi nhuan sau thué cla
nganh Ngan hang 9 thang gidm nhe so véi con s dat dwoc trong cuing ky nam 2022 va la quy th hai lién tiép
ghi nhan sw sut gidm so v&i quy lién trwdc. Loi nhuan nganh Ngan hang phan héa manh, cé t&i gan mét nira s6
lwong ngan hang ghi nhan l4i sau thué sut gidm so v&i Q3/2022: EIB (-76% YoY), VPB (-31% YoY), TPB (-26%
YoY)... Loi nhuan ciia nganh tiép tuc bi chirng lai trong béi cdnh nén kinh t& van hap thu vdn yéu, tdng trwdng tin
dung & murc thap khién thu nhap bi sut gidm, chi phi vén lai gia tdng; no’ xau toan nganh tang vot, nhiéu ngan
hang ghi nhan no xau gép nhiéu 1an sé ddu nam, cac ngan hang phai gia tang trich 1ap dw phong.

Tuy nhién, Tinh dén cudi Quy 3 nam 2023, dinh gia P/E va P/B cla nganh Ngan hang van & muc thdp hon dang
ké so vé&i trung binh nhirng ndm gan day. Chang t6i danh gia 1ai suat sé tiép tuc xu hwéng gidm va dan én dinh
theo sy diéu hanh ctia NHNN, ty & CASA nganh ngan hang sé tiép tuc cai thién; tao diéu kién dé cac ngan hang
gidm chi phi vén, mé rong NIM. Loi nhuan nganh Ngan hang sé khé ¢ bwédc nhdy vot nhw nam 2022 do ap luc

phai tang dw phong no xau; ching t6i dw b&o Igi nhuan nganh sé tang trudng tir 5-10% trong ndm 2023.



Hoat dong ngan hang 2019

Co cau thu nhap ngan hang cé nhiéu thay doi

Bang 1. NIM cda 17 ngén hang niém yét

Ma 21.Q1 21.Q2 21.Q3 21.04 22.01 22.Q2 22.03 22.04 23.01 23.Q2 ~ ren , , N , > ~ A N N A X 7
VPB 8.6% e oo 0% 4% 74% 0 719 DR = Theo d liéu bdo cao tai chinh Q2/2023 cua 17 ma ngan hang niém, hau hét céac
MBB 5.1% 5.1% 5.1% 5.2% 5.3% 5.5% 5.7% 5.5% ~ N X . ~ ‘> ;. FERTY P N ;. N N > 7
HDB e r a5%  a7%  as% 5.0% T ngan hang déu ghi nhan NIM giam so v&i quy lién trwéc va so voi cung ky. Chi co
VIB 4.4% 4.3% 4.3% 4.3% 4.5% 4.5% N ~ N . X e o > o . R > .
ACH 4% 4%  at%  a1%  41%  a>% [AE% SSB la ngan hang hiém hoi gilr dwgc NIM tang trwéng, tang 64 diém co ban so voi
TCB 5.6% 5.6% 5.6% 5.6% 5.5% 5.2% ¢ = N 3 + 2 2 L, ¢ £ A 2 N
isg = e Quy 3 nam 2022 va tang 60 diém co ban so v&i quy trwde. Trong boi canh thwa
STB 27%  28%  26%  2.5% 27%  33%  3.8%  4.2% 2 4 2 1 A N ~St Aiam 15 endt vin | an ha A
s S 1k - Y gy thanh khoan, tang trwdng tin dung cham va cat giam lai suat van la wu tién hang dau
558 B 3.0%  3.1%  3.1% e 3.2% cua NHNN dé thic day hoat dong kinh té, chang t6i danh gia NIM cia nganh ngan
TPB 4.3% 4.2% 4.1% 4.1% 4.0% 3.8%

SHB 3.7% [N40%]| 3.7%  3.8%  3.7% | 3.9% hang sé chwa co s tich cwe trong thdi gian toi.

LPB 3.5% 3.5% 3.6% 3.8% 3.9% 4.0% 3.8% 3.5%

VCB 3.2%  3.2%  3.2% ﬁ- 3.3%  3.3%

c16 30% [[128% [[128%] 28%  29% 3.0%  29% = Sau khi I5i sudt huy déng bat ddu ha nhiét k& tir cudi Quy 1 ndm 2023, ty I& CASA tai
BID 2.9% 2.9% 2.8% 2.8% 2.8%

EIB 25%  27%  31% phan I&n cac ngan hang da c6 dau hiéu phuc hoi trong quy 2 va tieép tuc hoi phuc

trong Quy 3. Chi c6 5/17 ngan hang ghi nhan CASA giam nhe so v&i quy trwéec.

Thu nhap ngoai lai nganh Ngén hang CASA c6 vai trd quan trong trong bdi canh chi phi vén dang gay ap lwc t&i tang

op 40000 trwdng cla cac ngan hang, loi nhuan nhidu nha bang d4 thu hep khi chi phi tra I4i
§ zz:ggg B tdng cao.

25,000 N R

20,000 =  Thu nhap lai thuan chirng lai khi kho tim dwgc dau ra, cac ngan hang da tich cyc tim

15,000 kiém cac nguén thu khac ngoai lai; tdng khoan muc Thu nhap ngoai li clia 17 ngan

10,000 hang niém yét dat 29,914 ty ddng, tang trwéng 14% so véi con s dat dwoc trong

>/000 Quy 3 ndm 2022. Di nhém ngan hang quéc doanh VCB, BID, CTG vAn dan dau vé

’ 5 9 83 33 933 I YT ST YT ST YT ngudn thu ngoai I&i, thi nhiéu ngan hang tw nhan da ghi nhan mic thu nhap ngoai lai

2019 2020 2021 2022 2023 tang trwdng manh so véi cung ky: VIB (+115% YoY), ACB (+115% YoY), LPB (+93%

YoY)...



No xau tdng nhanh & mét s6 ngan hang

Trich 1ap dw phong c6 xu hwé'ng giam

N¢ x3u nganh ngan hang * Téng no xau cla nganh Ngan hang dat 182,854 ty dong, tdng +51% so v&i cung ky ndm 2022 va

200,000

2 180,000 _ tang +45% so voi con s6 dau nam. Nhiéu ngan hang tw nhan ghi nhan no xau gap nhiéu lan so
> izgggg v&i ddu nam: TPB (+294%), SSB (+157%), STB (+142%)...; ty 1& no xau cta nhiéu ngan hang
120,000 quéc doanh ciing nhw tw nhan da nhay vot Ién mirc cao nhat trong nhirng ndm gan day, khong
122888 | | | | | | I con ngan hang nao gitr dwoc ty 1& dwdi 1%.
60,000 . . -
40,000 =  Trwdc ap lwe tdng no xau, nhiéu ngan hang da tang trich 1ap dw phong rdi ro, nhwng van khéng
20’008 ‘ | | | | | | | I | | theo kip téc dd tdng cla no xau, dan dén ty & bao phi no xau sut gidm. Theo théng ké tir bao
3333353333333533333 cdo tai chinh Q3/2023 clia 17 ma ngan hang niém yét, tbng dw phong ng xau dat 187,741 ty
20 2020 205 202 20 ddng, tdng 17% so v&i con sb6 dau ndm, thap hon dang ké téc d6 tang trwdng no xau. Ty 1é bao
phli no xau (LLR) cling suy gidm xudng mec thAp nhat ké tir cubi nam 2020, ghi nhan 93,8%
Ty | bao phii ng xdu cac Ngan hang niém yét (nam 2022 la 136,9%). LLR ctia nhém NHTM nha nwdc cao hon dang ké so véi nhom NHTM cd
450% phan.
400%
iigz = Nhiéu Ngan hang tw nhan c6 ty 1& dw phong gidm manh. Nhém Ngan hang quéc doanh di van
igg; | gitr dwoc ty 1& dw phong cao (VCB: 270%, CTG: 172%, BID: 158%), nhung ciing da gidm dang
150% ké so vé&i giai doan trudc do.
100%
‘ H H ” |“|“I“III o e |‘ ! i T

m22.03 m22.04 23.Q1 23.02 m23.Q3



Trién vong ngan hang 2024

Nguon von huy déng thap, cau chuyén tang von
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w VIETBANK

NGAN HANG VIET NAM THUONG TIN

Kinh té Viét Nam dang cho thdy nhitng tin hiéu khéi sdc va co6 thé ky vong tiép tuc hoéi phuc tét hon trong nam 2024. Nghi dinh
10/2023/ND-CP véi muc tiéu thao g& vwdng mac phép Iy cac dw an bat ddng san va phat trién nha & x& hoi gép phan thac day tin
dung cho thi trwérng bat ddng san; (iii) L&i suat cho vay gidm manh kich thich nhu cau tin dung. Téng truéng tin dung ndm 2024 cé
thé dat 13-14%, véi kich ban tang trwdng GDP ca nam dat t 6% - 6.5%.

Hién tai, 14i suat huy déng toan nganh dang thap hon mdc day trong giai doan dich COVID-19. L&i suat huy déng trung binh ky han
12 thang ctia nhém NHTM nha nwéc va NHTM cb phan 1an lwot 1& 4,9%/ndm va 5,1%/ndm, thap hon murc |ai suét huy dong thap
nhat cing ky han trong giai doan COVID-19 lan lwot & 5,5%/ndm va 5,6%/nam. Diéu nay sé& gilp gidm dang ké& chi phi vén cla
cac NHTM trong thi gian téi. Loi nhuan cta nhém ¢ phiéu Ngan hang dy b&o sé cai thién hon trong nam 2024.

Ap lyc trich 1ap dw phong dwoc dy bao sé tiép tuc gia tdng trong nam 2024. M&c du no xau dwoc ky vong tao dinh trong quy
I\V/2023 nhwng c6 thé kéo dai sang ndm 2024 vi vay ap lwc trich 1ap dw phong trong nam 2024 van kha cao.

Cau chuyén tang vén clia nhom Big 4 trong ndm t&i. Nhdm gop phan nang cao ndng lwc tai chinh clia cac ngan hang thwong mai
Nha nwéc, Ngan hang Nha nwéc da co T trinh trinh Tha twéng Chinh phi quyét dinh phwong an tang vén diéu 1é cho Agribank;
bd sung vén Nha nwéc cho BIDV tlr ngudn loi nhuan con lai sau thué, sau trich 1ap cac quy ndm 2021. Ngoai ra bd sung vén nha
nwédc vao Vietinbank théng qua chi trd cd tlrc bang cb phiéu tr ngudn lgi nhuan con lai giai doan 2009 - 2016 va nam 2021. V&i
Vietcombank théng qua chi tra cé tirc bang cb phiéu ttr lgi nhuan con lai nam 2021 va loi nhuan con lai Iy ké dén hét ndm 2018.

Dinh gia chung cta nhém cb phiéu ngan hang van kha hap dan véi nhiéu nhom nganh khéac trén thi trwéng. PE trung binh cla
nhom cb phiéu ngan hang hién quanh mirc 8 trong khi P/Bv hién khodng 1.3 — kha th4p néu so sanh véi giai doan 2020-2021.



Trién vong ngan hang 2024

Tong hop tai chinh ngan hang 2023

Tang
truong Von héa  EPS (TTM)
Yo¥Y

Loi nhuan
Quy

VCB 7,269 ty 20% | 477,867ty 6,013 14.2 28,473 3.0

BID 4,583 ty -13% | 212,964ty 3,887 10.8 22,585 1.9

VietinBank CTG 3,863 t? 16% | 141,289 t'-Er 3,773 7.8 25,213 1.2
- VPB 2,425 ty -35% | 152,331ty 1,514 12.7 17,740 1.1

(N OCB TCB 4,613 ty -13% | 108,683ty 4,364 6.4 35,783 0.9

—— MBB 5773ty 18% | 94,375ty 4,290 4.2 16,848 1.1

o ACB 4,038 ty 13% | 87,197 t} 3,839 5.8 17,205 1.3
TECHCOMBANK SSB 908 ty 6% | 56,435ty 1,368 16.8 11,667 2.0
N STB 1,635 ty 35% | 55,143ty 3,825 7.6 23,186 1.3

.m VIB 2,147 ty 4% | 48,707 ty 3,507 5.5 14,207 1.4

HDB 2,480 ty 23% | 54,380ty 2,926 6.4 14,243 1.3

AGB SHB 2,059 ty 21% | 39,989ty 2,036 5.4 13,685 0.8
TPB 1,263 ty 26% | 37,9781ty 2,483 6.9 14,709 1.2

Y VPBank EIB 242 ty -76% | 30,987 ty 1,013 17.6 12,434 1.4

@ LPB 993 ty 1% | 39,132t} 1,736 8.8 12,312 1.2
Sacombank MSB 1,325 ty 10% | 26,300ty 2,471 5.3 15,284 0.9
OCB 1,083 ty 49% | 28,254ty 2,212 6.2 13,796 1.0

w VIETBANK

NGAN HANG VIET NAM THUONG TIN



Vietcombank — VCB (HOSE)

y 4
L

Co6 phiéu dau nganh vé&i nhiéu dw dia ting trwdng

Vletc:ombank Muc tiéu 100,000 I +18% tinh dén hét quy 3.2023 chi khodng 1.21% du ng xau quy 3 da tang 1én so v&i dau nam. Ty &
dw phong no xau cGa VCB hién tai cao nhat hé théng véi 270% bao phi toan bd no' xau. So

Kha quan = VCB la ngan hang dau nganh véi chat lwong tai san ciing thudc loai tét nhat vai ty 1& no xau

v&i nhiéu ngan hang thwong mai khac ty 1& dw phong chi tr 60% - 80%.

Co cau cé dong
Thong tin c6 phiéu

= L& ngan hang lén thudc s& hivu nha nwéc, VCB cé hé khach hang gan nhw mac dinh cla

Vén héa 448,804
KLCP DLH (triéu CP) 5,589 nhiéu Iinh viec chon mé tai khoan dé giao dich. Day 1a lgi thé rat Ion ma khong dé c6 dwoc.
Tdng Tai San (ty VND) 1,731,305 Nh& nguédn chi phi vén thdp nhat nganh vai ty 18 CASA khodng 30% thudc top dau hé thdng.
EPS 1,301
Mi(z)uh PE 13.3 = VCB mé& rdng manh cho vay ban 1& vé&i ty trong trén 40% téng cho vay, nhd vay NIM tang
Ballig P/Bv 2.8 trwdng kha & mire tv mire 3% cubi ndm 2018 Ién trén 3% cac ndm gan day. Tuy nhién trong
o ROE 22.6% bdi canh tang trwdng tién giri vwot xa tang trwdng tin dung nén anh hwéng phan nao dén NIM
o R dan dén NIM 2023 sut gidm so v&i 2022. Diéu nay la do I&i suat cho vay trung binh ctia VCB &
NIM — Ty Ié thu nhép lai thuan ) . e o
Lo murc thap so v&i mét s6 ngan hang thwong mai khac.
. =NIM 3.4% , . , .
oo 3.1% 3.2% 319% = Do ngan hang co ké hoach giai ngan cac khoan vay dau tw céng Ién vao cudi nam co thé thic
2.9%
3.0% 2.8% 2 - > - N e o N - 2 ~ ~ . X A ‘A
26%  26% . day tang trwdng tin dung vao cudi nam tuy nhién c6 thé NIM sé khéng bieén déng nhiéu trong
o ndm nay. Viéc cho vay ban 1& thu hep cé thé anh hwéng dén suét sinh 16 clia ngan hang.
2.0%
1.5%
1.0%
0.5%
0.0%

2015 2016 2017 2018 2019 2020 2021 2022 2023.9T



Vietcombank — VCB (HOSE) ecurities

y 4
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Co6 phiéu dau nganh vé&i nhiéu dw dia ting trwéng

= No x4u cla VCB ting 47% so v&i quy trudc voi khodng 14.4 nghin ty déng (chiém 1.2% téng tin dung). Ty I& no x4u cta khach hang ban & 6n dinh 1a mot

d4u hiéu tich cwe. Ty & bao phi ng xau clia VCB giam tw 317% xudng 217% so vé&i dau ndm nhuwng van & top dau cla hé thong.

= VCB la ngan hang dwoc danh gia tét nhat thoi diém hién tai voi hiéu qué hoat ddong kinh doanh an twong trong khi van kiém soat ng’ xau & mie thip. Khong
nhiéu ngan hang c6 ty 1& LDR thap chi khodng 78% trong khi ty 1& NIM luén tng trwdng di cling vdi ty 1& no x4u thap va sach no tai VAMC.

= Loinhuan VCB c6 thé vuwot 30 ngan ty trong nam nay. Do chat lwgng cao nén dinh gia VCB luén & murc cao véi P/bv khoang 2.8 va PE trén 13.

= Gia clia VCB gan gp 3 lan ké& tr 2018 va gia luén vwot mire dinh cao hon vao ndm sau. Nam 2023 du nganh ngan hang cé sw chirng lai nhwng VCB van dat
murc tang trudng vé thi gia khoang 15%. Chung tdi d&t muc tiéu gia VCB vwot 100 trong ndm 2024 véi dw phong loi nhuan sau thué dat trén 35 ngan ty - tang
trwdng trén 15% so véi cung ky. P/Bv khoang 2.8 va PE tir 13 — 15.

LDR

Loii nhuéan
95.0% o 35,000
B LDR (%) ®Lgi nhuan sau thué 29,899

30,000

90.0% 88.2%
23,676

25,000 :

85 0% 84.6% 21,997
e . 20,000 18,582 18,451
1.4%
14,606

80.0% 78.8% 79.1% 15,000

10,000
75.0%

5,000 2018 2019
VCB - = 346,100.00

70.0%

2018 2019 2020 2021 2022 2023.9T 2018 2019 2020 2021 2022 2023.9T



Ngan hang Phwong béng — OCB (HOSE)

y 4

Co6 phiéu ngan hang tang trwéng an twong trong nam

Mua vao : , , ‘
©OCB = OCB la ngan hang tam trung mé&i niém yét nam 2021 v&i von chd s& hiru gan 30 ngan ty
Muc tieu 16,000 I +18% ddng. Sau nhiéu ndm gay dwng, OCB c¢é mang lwdi chi nhanh phd rong khu vire mién nam va
céc tinh thanh. Thé manh ctia OCB la mét ngan hang ban 1& di dau va huéng trong tam vao
Co chu cb déng hoat déng chuyén sb, lanh dao OCB cho biét hoat ddng ngan hang khong thé di nguoc lai voi
s xu hwéng chuyén dbi s6. RS rang dw no' ctia nguwdi dung trén ngan hang sé trén 90%.
Téng Cong N hang Vén hoa 27,740
ty Beén . 7 . A g7 > A~ N < 2 . 7 N 7 « R by A
yjanh- /fg.zocg% KLCP DLH (triéu CP) 2054 =  V&i OCB, quy md tin dung ciia ngan hang vtra, dé thwe thi cac muc tiéu phat trién thanh ngéan
ong ty o ca 1o . ) .
T Tong Tai San (ty VND) 216,754 hang thwong mai tw nhan tdt, ngan hang sé vira la thach thirc, vira 1a ctbu canh. Chién lwoc
' EPS 230 2021-2025 lay ngan hang sb la tru cot, quan trong hang dau trong hoat déng ctia OCB.
PE 6.1
. YinaCapial viegly / P/Bv 0.96 =  OCB da gi6i thiéu 3 san pham c6 tinh &ng dung cao trong qud trinh chuyén ddi s, nhan dwoc
4.50% ROE 16.9% s wa chudng lon tr ngudi ding, bao gdm: OCB OMNI danh cho khach hang c4 nhan, OCB
NIM — Ty I& thu nhap 13i thun OMNI danh cho khach hang doanh nghiép va giai phdp OPEN API. V&i riéng trng dung OCB
OMNI, dwoc ra mat tr nam 2018 — day la nén tdng ngan hang hop kénh dau tién tai Viét
3.95%
3.90%
3.90% | 3560 i ) 3.88% Nam.
3.85% i 3.82% 5 _ A ) . ) N 5 B
5 80% S0 — = Trong nam nay lgi nhuan treéc thue cua OCB quy 3/2023 dat 1.355 ty dong, tang 49% so voi
3.75% . cung ky. Ly ké 9 thang dau nam 2023 dat 3.915 ty dong, tdng 48% so v&i cung ky. Day la
3.10% T R mrc tAng kha &n twong so véi cac ngan hang khac trong nam nay.
3.65%
3.60%
3.55%
3.50%

Q22021 Q32021 Q42021 Q12022 Q22022 Q32022 Q42022 Q12023 Q22023 Q32023



Ngan hang Phwong Béng — OCB (HOSE) ecurities

y 4

Co6 phiéu ngan hang dang & dinh gia hap dan

= Tai ngay 30/9/2023, téng tai sdn OCB dat 216.755 ty ddng, tang 11,7% so v&i dau nam. Dw no cho vay khach hang OCB tang 9,8% trong 9 thang va dat
131.488 ty ddng. Tién gri khach hang tang 12,7% Ién 115.152 ty dong. thu nhap tir 14i dat 5.434 ty ddng, duy tri tbc do tang trwdng tich cwe trong bdi cadnh nén
kinh té dang c6 nhiéu dau hiéu hdi phuc. Dang chi y, thu nhap ngoai lai tiép tuc 1a diém nhén ting trwdng clia OCB khi tang t&i 94,6% dat 1.487 ty dong va
dong gop dang ké 21% vao tbng doanh thu thuan.

= Céc chi sb lién quan v& quan tri rdi ro nhu hé sé an toan vén (CAR), hé sb ngudn vén ngan han cho vay trung dai han, hé sb cho vay trén huy déng (LDR),
ludn dwgc OCB duy tri & mirc an toan. Ty 1& no xAu kiém soat & mac 1,94%

= OCB dang trong giai doan tang téc phat trién nhiéu kénh ban I1& v&i sw hd tro déc lwe tir hé thdng ngan hang sé lién tuc cap nhat va phat trién tré thanh mét
trong nhirng ng dung s6 ngan hang duwoc ngwdi dung yéu thich nhat. Gia OCB van kha hap dan véi PE chi khoang 6 va P/Bv chwa dén 1. Ching t6i ky vong
OCB sé sém birc pha vrot qua viing gia 16 trong ndm sau va loi nhuan ky vong tiép tuc tang trwdng trén 20% so véi cung ky.

Tang trwéng tin dung

Loii nhuéan
30.00% 5,000
s 3 . 4,405
[ ] - N
. e s Tang trwdng tin dung 4,500 ® Loi nhuan
R S 4,000
21585 3,510
20.00% 17.40% So0n 3130
16.31% 153905 16-38% 15.76% 3,000 2582
14.36% 14.0...
15.00% ©13.62% 2500
2,000 1,761
10.00%
1,500
5.00% 1,000 pr Jul Oct 2022 'Apr Jul Oct
=466,100.00
500
0.00% -
Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 2018 2019 2020 2021 2022 2023.9T

2021 2021 2021 2022 2022 2022 2022 2023 2023 2023



Ngan hang Sacombank— STB (HOSE)

Nhirng bwéc di méi

Nam giir

= Ngan hang TMCP Sai Gon Thwong Tin dat thanh tich kinh doanh trong ndm 2023 kha an

Sacombank N ) ;
R Muc tieu 32,000 | +18% twong v6i 1ai trwdc thué 9 thang dau nam 2023 ting trudng 54% so véi cing ky, nhd tang
manh ngudn thu chinh va gidm trich 1ap dw phong.
Co céu cd dong . L . o . o N
= Hoat déng chinh tang trwvdng manh 48% so v&i cung ky, ghi nhan hon 16.439 ty dong thu

Nhémquy - A . A Nt oAt .2 ~ N . . > ~ < ~
Beon Vén hoa 52,409 nhéap |ai thuan. Ngworc lai, nguon thu ngoai lai giam. L&i tir dich vu gidm 53%, |ai tir hoat dong

Capital,

CTBC
Vietnam
Equity

Duwong

Vit 2 53% 500 KLCP DLH (triéu CP) 1,885 khac gidam 94%. Con lai tr kinh doanh ngoai héi tang 6%, hoat ddng mua ban chirng khoan
Tong Tai San (y VND) 651,288 dau tw da cd chuyén bién tich cwe tir 16 sang lai.
EPS 2019F 867
T/m PE 7.31 = Tbng tai san Sacombank tinh dén cudi quy 111/2023 tang 10% so v&i dau nam, |én mac
D P/BY 121 651.288 ty ddng. Trong d6, cho vay khach hang tang 8%: tién giri khach hang ting 12%. Téng
ROE 17.6% no' xau cla Sacombank tinh dén 30/09/2023 |a 10.387 ty déng, gap 2,4 l1an dau nam. Ty |& no
NIM — Ty I& thu nhap I3i thuan xau trén dw ng vay tang ttr mire 0,98% dau nam l1én 2,2%.
oo - = No xau ting nhanh trong khi viéc x& Iy cac tai san ton dong co thé khong dat nhw ké hoach.
z:j T 3.35% No' Nhém 2 va no xau lan lwot 14 3,4 nghin ty dong (gidm 37% so v&i quy truwéc) va 10,4
3.00% 274% nghin ty ddng (tdng 26,3% so v&i quy trwdc). Cac doanh nghiép nhd va trung binh nhw san
2.50% R xuat va kinh doanh hé gia dinh gép phan lam no x4u gia tang. Tang trwdng no xau cla STB
:Zi Lome tang dén 142% trong khi dw phong no' x4u giam t&» mirc 131% dau nam con 64%.
1.00% -||| “\
0.50%
0.00%

2016 2017 2018 2019 2020 2021 2022 20239T



Sacombank — STB (HOSE) ecurities

y 4

Co6 phiéu ngan hang thu hat nha dau tw nhat

= Vra qua STB ¢6 dy dinh tré thanh cb déng clia Bamboo Airways hang hang khéng dang gdp khé khan vé tai chinh va trong qua trinh tai co' cau, lam day 1én
mot sb lo ngai khi ngan hang van chwa hoan thanh xong dé an co ciu clia minh. La ngan hang dang tai tro' Ién cho Bamboo Airways, Sacombank thyc sw
quan tm dén qua trinh tai cAu tric va ky vong vao sy phat trién ctia hang bay nay. V&i Sacombank, khoan dau tw sé phirc tap hon khi ngan hang muén tién
sau vao qua trinh tai co cu clia Bamboo Airways. Ngan hang hién la cht no I&n nhét ctia Bamboo Airways véi du no khoang 3.000 ty déng.

= V& qua trinh tai co' cAu no thi STB hoan toan co thé két thic dé an tai co cau trwdc nam 2025. Didu nay sé gilp ngan hang gidi quyét dwoc 590 triéu cb phiéu
dang bi phong téa tai VAMC. Viéc no xau gia tang va ty 1& dw phong dang & murc kha thap 1a moét diém dang lwu y véi Sacombank trong ndm sau. Sacombank
van dang trong giai doan héi rat tét tir nam 2022 dén nay. Gia cb phiéu ciing chuyén déng tich cwec du dé rung l&c ciing kha cao.

= V&i nam 2024, ching t6i ky vong Loi nhuan STB c6 thé tang trwdng tr 25% - 30% so v&i cung ky va gia tré lai vang 30-32 twong dwong mirc ting trudng
18%. Dinh gia STB hién van kha hép dan véi P/Bv khoang 1.2, Pe khoang 7.3.

No xau

Loii nhuéan
8.00%
6,000
6.91% ) 5459
7.00% mTilé no xau (%) 5,041
5,000
6.00%
5.00% 4.67% 4,000 3411
4.00% 3,000 2,682 )
2,455
3.00% L9 s
9 2.20% :
2.18% |7 os00 . 0 2,000 i
2.00% 1.50% 1,182
0, 2020 2021
I I I 0.98% 1,000 J STB - =11,853,600.00
1.00%
0.00% I -

2016 2017 2018 2019 2020 2021 2022  20239T 2017 2018 2019 2020 2021 2022 20239T
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Nganh Logistics — Cang bién
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C6 phiéu cang bién - logistic

Nganh cang bién cé téc dd phat trién trung binh 10% - 15% mdi nam.
Z Mot sb doanh nghiép hoat déng trong linh vwc cang bién logistics trén
san dang c6 hoat dong kinh doanh tang trwédng va ngay cang moé

4 rdng. Mot sd doanh nghiép trong nganh dang chu y cé thé dwa vao
danh muc dau tw nhw GMD, HAH, PVT.
.é‘/‘./" ;V - "q.-F o ; -- u



Hé thdng cang bién Viét Nam

Cang bién VN sé phat trién manh trong thi gian té&i dap teng phat trién FDI

Thi phan cac cang I&n

Phan loai cang VN

45 .
Cang bien

Cai Mép - Thi
Vai, 17%

Cang cira
ngo quoc SNP: Tan Cang
té, 2 SG, 37%

GMD:
Germadept, 11%

‘ DVP: Céng Dinh
Vi, 6%

5 VSC: Container
Khac, 14% VN, 5%

Cang téng
hop dau
méi khu
v, 12

Cang tong
hop dia
phwong, 18

m Khéi lvgng hang hoa thong qua cang bién
giai doan 2015-2022 (triéu tan)

N
]
™
~

519.3
606.6
664.6
692.3
706.1

459.8

2015 2016 2017 2018 2019 2020 2021 2022 2023

Ca nuwdc c6 45 cang bién dang hoat ddng bao gébm 2 cang bién loai IA (cang clra
ngd qudc té); 12 cang bién loai | (cAng tdng hop dau mébi khu vuc); 18 cang bién
loai 1l (cAng téng hop dia phwong) va 13 cang bién loai Ill (cdng dau khi ngoai
khoi).

10 thang dau nam 2023, tbng khdi lwong hang hoa théng qua cang bién dang c6
chiéu hwéng thay dbi tich cwc. Theo do, khdi lwong hang hoa théng qua cang
bién woc dat 624,559 triéu tan, ting 3% so véi cling ky nam 2022.

Sau nhiéu thang gidm do tac dong kinh té toan cau, mét sd khu vyc da co san
lwong hang hoéa théng qua cang bién ting tr& lai nhw TPHCM tang 2,72%;
Quang Ninh tang 4,8%; Hai Phong tang 0,8% so v&i cling ky. Mot sd khu vue co
khéi lwong hang hoéa tang nhw Nha Trang tang 16,86%, Nghé An tang 17%, Déng
Nai tdng 10%, Can Tho tdng 29%, Binh Thuan ting 21%.

Téng nhu cau s&r dung dat theo quy hoach tdng thé phét trién hé théng cang bién
Viét Nam dén nam 2030 duy kién la 33.600 ha va tdng nhu ciu sir dung mét nwéc
dén nam 2030 duy kién la 606.000 ha. Téng kinh phi phat trién hé théng cang bién
dén nam 2030 can khoang 313.000 ti déng, gdbm céac bén cang kinh doanh dich
vu xép d& hang hoa (khdng gdm kinh phi dau tw cac bén cang, cau cang chuyén
dung).



Hé théng cang bién Viét Nam ecurities

->
u

Bai toan phat triéen cang bién VN

Viét Nam c6 nhiéu cang bién nhung c6 quy md nhé va phan tan dan dén thiéu hiéu qua trong khai
thac va lang phi trong dau tw. Viéc nay dan dén khéng khai thac hét tiém nang cia khu vuc dan

dén nhirng van dé ket cang, un tac va ha tang giao thdng ciing t&t nghén nghiém trong. Pau tw

. Quang Ninh , .y ; _ , , .
;«;;ipémq Nhém cing [ cang can co sw két noi v&i ha tang giao théng va dau tw dong bd tr dwdng sat, dwdng bd, hé
e Nempim | % théng kho bai, ha tang thiét bi va dau tw vé ca nhan lyc logistics & dam bao ca hé thdng van
Thanh Hoa |~ hanh déng bd mang lai hiéu qua cao nhét cho doanh nghiép. Chi cAn mét mat xich trong hé théng
Nghé An 3 N.hom cang SzuncEo i . . . ; .
HETIARE ) bian 2 gap van de thi anh hwdng Ién toan bd chudi logistics tlr dé dan den kém hiéu qua vé canh tranh.
Quang Binh Vi du nhw ha tang tinh lién quan t&i kho van cta Viét Nam chi khodng 3-3,5 triéu m2 chi bang moét
\ e Quéing Tri > N . Py n . A x X A - > PY Xy o1z Nz
Hué 0 ntra cua Singapore, ha tang déng nhw giao thong két ndi can nhirng khoan dau tw rat Ion va tach
el biét khi giao thong noi dd
i bién 3 iét khéi giao théng ndi do.
S(VN) Quang Ngal | i 9 gne
Sne eiAl ! =T

=  Trong vong 2 — 5 nam t&i, cac khu cdng nghiép sé dwoc mé thém thu hiat dau tw nwdc ngoai va di

)
:
o | X nhién sé& kéo theo lan séng mé rdéng, dau tw mdi cang bién. Cac cadng nuwdc sau sé dwoc wu tién
Bess| { i A ‘ K ‘> . . ‘ N ~ N s . < P Y N
”\ e ol 3 g::g‘fé‘:‘“ 8 Nhom cing IR dau tw do tiét giam dwoc chi phi cho cac tau van chuyén va tang cwdng nang lwc don nhiéu tau
1 52 | biéna £ £ . n . . - >
ﬁ:::,".;‘n’fm‘?“ s quoc té khi hoat dong thwong mai trong nwéc tang truvong.

— Binh thuan

ang cira ngd O ; Bbng Nai
ITQT tai BR F i . ~|Binh Du; . - iép 16 anh nhw Tan Cang Sai Gon, Germ t, Cang Hai Phong, Can
Q ,,IB . Nhém cang bién 5 chmm Céc d~oanh nghiép Ifyn trong nga ?u’ an Cang Sa Fso Germadep Cfa g Hai Phong, Cang
: Viing Tau Da Nang sé c6 nhiéu co hdi phat trien khi lan séng dau tw méi cang bién dang n& réng. Cac
G NS 2 > PN A N > - PN x e . 2 R n JOR Y
Nhém cang bién 6 ,q,mcaa Spng Ciru Long khoan dau tw cong vao cang sé di theo ha tang két néi dwong sat, dwong bd, kho bai sé ton nhiéu

chi phi vi vay nha nwéc sé tang cuwong hop tac quéc té va di nhién day |a dip dé chinh phi sap
xép lai nganh cang bién t6i wu va dat hiéu qué cao. Tuy nhién do hoat ddng dau tw dan trai va

thiéu quy hoach nén trinh trang canh tranh sé gay géat va sé gia tdng lan séng M&A trong nganh.



Céng ty Cb phan Gemadept — GMD (HOSE)

Tiém nang I&n & cang méi Germalink

Nam giir

M|=|C tiéu 851000 I +20% =  GMD la mét trong nhitng céng ty CP nha nwéc ¢ phan héa sém nhét va trd thanh cb phiéu niém

= e yét yéu thich cGia nha dau tw nwéc ngoadi. GMD hién s& hiru 6 cang tlr Bac vao Nam va mét trong
"""""""""""" : nhirng céng ty c6 day du cac dich vu logistics tr cang bién, kho bai, ha tang, van tai. Nang luc cla
s b T GMD c6 kha ndng x ly gan 2 triéu container mdi ndm va chiém 10% thj phan trong dé cha yéu tai

Hai Phong.

= Trong quy [1/2023, GMD thoai toan bd 84,66% vén tai Cang Nam Hai Dinh Vi cho nhém nha dau tw
gdm: CTCP Container Viét Nam (VCS), Coéng ty TNHH Thwong mai Kim khi Xuat nhap khau Huy
Hoang va dng Nguyén Dinh Hwdng. Cang Nam Hai la mat xich quan trong trong mang lwéi cang tai
mién Bac clia GMD, di theo sau d6 GMD da phat trién cac cang khac tai Hai Phong nhw Cang Nam
Hai Dinh Vi (thoai toan bd vén trong quy 11/2023), cum cadng Nam Dinh Vi va Nam Hai ICD.

S— =  Thwong vu nay mang vé loi nhuan dét bién hon 1.844 ty ddng cho GMD nam nay. Liy ké 9 thang

dau nam, GMD dat 2.812 ty ddng doanh thu, gan nhw di ngang, nhwng loi nhuan rong tang dén
161% |én, Ién 2.107 ty ddng, vwot 154% ké hoach ca nam.

= Trong nam 2023, GMD ciling dwa vao st* dung Cang Nam Dinh Vi Giai doan 2 v&i dién tich la
42ha, 880m cau bén va céng suét 1,2 triéu TEU/ndm. Cang dwoc xay dwng va dau tw déng bo vé

co s& ha tang, thiét bi va cong nghé theo tiéu chuan quéc t&, hién dai va than thién véi modi trudng.

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023.9T7



Céng ty Cé phan Gemadept — GMD (HOSE) ecurities

Tiém nang I&n & cang méi Germalink va Nam Pinh Vi giai doan 3

—8— NO Vay/VCSH  —#—Ng phai tra/VCsH
= Tiép tuc diu tw, nang cao nang luc hé sinh thai Cang va Logistics nham dap rng nhu cau thi tredng,

ii: . Gemadept s& s&m trién khai tiép giai doan 3 cia Cum cang Nam Dinh Vi, muc tiéu dwa vao khai
60% thac trong nam 2025. Khi hoan thién dau tw ca 3 giai doan, cum cang Nam Dinh Vi sé& phéat huy toi
50% - da loi thé, dem dén nhirng gia tri vwot trdi cho cac khach hang, dbi tac.

40%

30% \/\/o\\—‘ =  Gemadept tai phia Nam v&i siéu cdng nwédc sdu Gemalink va cac cang vé tinh, cum cang phia Bac
20% clia Gemadept s& ngay cang tang trwdng manh mé, tich cwc gop phan xay dwng va phét trién ha
lgi:i tang cang bién Viét Nam quy md, hién dai, phuc vu tét nhat giao thwong gira Viét Nam véi cac qudc

2014 2015 2016 2017 2018 2019 2020 2021 2022 gia trén the gioi.

TR e = Trong 3 nam t&i, v&i ky vong GMD sé hoan thanh cac dw an mé rong Cang Nam BDinh Vi va
GMD - Weekly 1/1/2024 Open 70.8, Hi 72.2, Lo 70.7, Close 71.7 (1.7%) Vol 930,500 Mid MA(Close,45) = 57 61

Gemalink, nang céng suat 1&n 50% vao nam 2026 so v&i cong suat hién tai, tao ra dw dia tang truéng
vé dai han.

=  GMD c6 hoat ddng phat trién déu va bén virng nhét trong cac cong ty logistic Viét Nam. GMD dang
giao dich & mirc P/E & P/& mirc thap do loi nhuan ndm 2023 dét bién. Cong ty cé ban 1anh dao gidi
va tiém nang tang trwéng hira hen tr cac dw &n mé rong cang méi (Nam Dinh Vi Giai doan 3t
2025, Gemalink Giai doan 2 dw kién khéi cong tr 2026 vi vay GMD thich hop cho viéc nam gitr dai
han.




CO phiéu chirng khoan

Sau giai doan suy giam 2022 thi ndm 2023 |a qua trinh héi phuc cta
thj trwdng chung va cutia cac cong ty chirng khoan. Loi nhuan cla hau
hét cong ty chirng khoan trong ndm 2023 van chwa qua dac sac
nhwng da co sy cai thién. P&c biét nhu ciu vén cla cac cong ty
chirng khoan van rat Ién. Cac coéng ty trong muc tiéu dau tw nam 2024
chdng tdi yéu thich: SSI, VCI, FTS, CTS, HCM




Nganh Chwng Khoan

Loi nhuan Quy 3 cac cong ty chirng khoan

Lo'i nhuan cac cong ty CK (triéu VND)

2,000,000

1,500,000

1,000,000
500,000 ‘ | |
] IIIIIIII“IIII.I l_lln-

VND  SHS VIX HCM VCI MBS FTS ORS AGR AAS BVS V DSC TVS CTS EVS

(500,000)

B 9T.2023 m 9T.2022
» Loi nhuan chung cua cac cong ty chirng khoan 9 thang 2023 tang trwdng
khoang 30% so v&i cung ky.

= C4c cdng ty chirng khoan I&n va tam trung tang trwdng LN tét nhw SSI,
SHS, VIX, FTS

= M6t sb cong ty sut gidam LN nhw VND, HCM, VCI, AAS



Nganh Chwng Khoan

Chi tiet loi nhuan

Chi tiét cadc khodn l3i so v&i cung ky (9 thang)
Loi nhuan hoat dong tw van tai chinh ™

Lgi nhuan bdo 1anh phéat hanh chirng khoan

T

L3i tlr cac tai san tai chinh s3n sang dé ban (AFS)
Loi nhudn khggg e
Loi nhuan lwu ky chirng khoan S
L4i tlr cac khoan dau tw ndm gir dén ngay dao han (HTM)
Loi nhuan hoat déng moéi gidi chirng khodn

L&i tir cac khoadn cho vay va phai thu

\I”

L3i tir cac tai san tai chinh ghi nhan théng qua 13i/16 ( FVTPL)

(1,000,000) - 1,000,000 2,000,000 3,000,000 4,000,000 5,000,000 6,000,000 7,000,000 8,000,000 9,000,000

m 9T.2023 m9T.2022

= 9T dau nam céac cong ty chirng khoan hoat déng tw doanh tét hon so véi cung ky.
= Cac khoan cho vay margin thu it hon so v&i cung ky.

= La&i tlr hoat ddng méi gidi cling gidm gan %2 so véi cung ky.

= Lai twr cac khoan tién gtri tang Ién.

= Hoat déng tw van ghi nhan 16 so véi cung ky (cac doanh nghiép ORS, VCI, HCM, VND 16 mang nay)



ecurities

Nganh Chirng Khoan

Loi nhuan Quy 3 cac cong ty chirng khoan

Chi tiéu lai (Doanh thu - Chi Phi)

‘ Big (>2000 ty) |Mid (600 - 2000 ty) | Small (<600 ty)
17.cong ty LEGANGILY 7cong ty Cac cong ty chirng khoan I&n thu lgi nhuan nhiéu
Lai tir cdc tai sén tai chinh ghi nhén thong qua ldi/(6 ( FVTPL) 6,088,196 614,353 (3,539) nhat tir cac khoan dau tw va lai margin. Cac hoat

dong khac nhw tién givi, phi méi gidi, lwu ky chiém

Lai tir cdc khoan cho vay va phéi thu 5,861,207 525,484 43,063 ) <
ty trong thap.
Loi nhugn hogt déng méi gici chirng khodn 1,146,264 (13,186) 6,434 .
» Cac cong ty chirng khoan tam trung loi nhuan tap
Lai tir cdc khoén dau tw ném gi dén ngay ddo han (HTM) 2,009,992 179,018 34,128 . S .
trung manh & khoan cho vay margin.
Loi nhugn lwu ky chimg khodn 512,261 (2,185) 436 ] . ] i o . L
» Cac cong ty chirng khoan nho lai hwéng lai te cho
Loi nhugn khd 157,939 5,374 29,715 : U . , .
ALl 5,374 vay margin, g&¢i ngan hang, hay cac khoan khac
Lai tir cdc tai san tai chinh sGn sang dé bdn (AFS) 342,492 17,618 3,511
Loi nhugn béo lanh phdt hanh ching khodn 108,898 (542) 503

Loi nhugn hogt déng tw vén tai chinh (125,452) (6,890) 1,610



Ching khoan FPT — FTS (HOSE)

Vwot 14% ké hoach nam 2023 chi trong 9 thang

" i FPT Securities

Mua vao
Muc tiéu 52,000 | +15%

Théng tin c6 phiéu

Vén hoéa 9,279

KLCP DLH (triéu CP) 214.5

Téng Tai San (ty VND) 7,312

EPS 856

PE 18.19

P/Bv 2.58

ROE 14.3%
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CTCP Chirng khoan FPT (FPTS, ma chirng khoan: FTS) vira cdng bbd bao céo tai chinh quy
3/2023 v&i doanh thu hoat déng tang cao gap 6 lan so véi clng ky ndm trwédce, dat 325 ty dong,
cht yéu do 1 tr cac tai san tai chinh ghi nhan théng qua 14i/16 dat 101 ty déng (cung ky nam
trwdc 16 154 ty ddng). Sau khi trir cac chi phi, FPTS lai sau thué 183,7 ty déng, tdng manh so voi
con sb am 60 ty déng cung ky ndm trwde. Day 1a két qua tét nhat ctia don vi nay trong 6 quy, ké
tr sau quy 1/2022 (1ai 213 ty déng).

Vé cac mang hoat dong, doanh thu madi gi&i trong ky tang lén mac 99 ty dong trong khi chi phi
hoat ddng nay cling tang trén 19% lén 53 ty déng.

L&i tlr cho vay va phai thu ciia FPTS gidm nhe so v&i cung ky xubng 115 ty déng. Thoi diém
30/9/2023, cac khoan phai thu va cho vay ctia FPTS dat 4.771 ty déng, chiém hon 65% téng tai
san va tdng 1.017 ty déng so v&i dau nam.

Nguwoc lai, 14i tr cAc tai san tai chinh ghi nhan théng qua 14i/6 (FVTPL) ghi nhan hon 101 ty déng,
trong khi quy 3/2022 ghi nhan 16 gan 154 ty déng, nguy&n nhan chd yéu do trong ky danh gia lai tai
san tai chinh (m& MSH cta May S6ng Hoéng), loi nhuan tr danh gia lai ma MSH la 71,9 ty déng
trong khi quy 3/2022 1a am 162 ty dong.



Chieng khoan FPT — FTS (HOSE)

ecurities

Vwot 14% ké hoach nam 2023 chi trong 9 thang

" i FPT Securities

Lai cho vay
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FTS - Weekly 1/2/2024 00:00:00 Open 44.95, Hi 44.95, Lo 43.25, Close 43.25 (-3.1%) Vol 1,294,

2021 Apr Jul Oct 2022 Apr Jul Oct 2023 Apr Jul Oct
= 1,294,700.00

Cu thé, tai thoi diém cudi thang 9, mang tw doanh (toan bd ghi nhan tai FVTPL) tri gia 1.556 ty
ddng, bao gém 420 ty dbéng cb phiéu, 120 ty ddng trai phiéu va 1.016 ty déng tién gt co ky
han/chirng chi quy.

Chiém gan hét danh muc cb phiéu la khoan dau tw MSH v&i 416 ty déng, tang 21%, twong
dwong gan 72 ty ddng sau 3 thang. Day la khoan dau tw FPTS mua vao tr rat nhiéu nam truéc,
v&i gid gbc chi 13,4 ty dong, tire 18i 30 1an. Trong quy 3, cb phiéu MSH ghi nhan tang gia 21%,
két phién cudi thang 9 tai 43.400 dong/cp. Thi gia sau do6 tiép tuc tang 1&n 46.000 déng/cp roi
diéu chinh vé con 41.000 déng/cp tai phién 17/10.

Ldy ké 9 thang ddu ndm 2023, doanh thu hoat ddng ctia FPTS ting gan 21% lén 762,6 ty déng,
|3i sau thué tdng 77% lén 403 ty ddng. N&m 2023, FPTS than trong v&i chi tiéu loi nhuan trwdc
thué gidm t&i 34% so véi thuc hién nam trwdc vé mirc 420 ty ddng. DU vay, di méi két thac 9

thang cdng ty da hoan thanh dwoc 114% muc tiéu loi nhuan dé ra.

FTS la coéng ty chirng khoan c6 hoat déng kha than trong va loi nhuan phan I&én dén tir hoat
déng cho vay margin chiém hon 70%. Loi nhuan FTS phuc héi kha tir quy 2 ndm nay. Dinh gia
chung hién nay ctia FTS kha cao do sw ky vong cla nha dau tw vao nhém cb phiéu chirng
khoan va ca biét FTS. Gia FTS c6 thé tiép tuc chu ky tang tir 2024 khi hoat déng chirng khoan
tang trvdng.



Chirng khoan Vietcap — VCI (HOSE) ecurities

Loii nhuan hoi phuc tir quy I

| . Nam giir
VielcaP Muc tiéu 52,000 | +25%

Sau giai doan chirng khoan di vao downtrend tlr ndm 2022 dén nay da anh hwéng dén
hau nhw cac cong ty chirng khoan. Tinh hinh da cé nhiéu cai thién tr quy 2 2023 khi

nhiéu céng ty chirng khoan da phuc héi kha. Loi nhuan cta VCI ciing da cai thién dan t

quy 2.2023 véi loi nhuan tang trwdng dan tr mre thap nhéat quy 4.2022 chi khoang 28 ty

Vén hoéa 18,506 IBn 180 17 quY ain nhat
én u n nhat.

KLCP DLH (triéu CP) 437.5 yquy ga a
Téng Tai San (ty VND 16,917 A b e s N s lAL s \ PR T

d (ty ) = Vi viéc thi trwong dang gia tang dan thanh khoan Ién ttr 10 ngan — 15 ngan ty maoi phién
EPS 1200 4 - ~ A N A ’ X 7 ~ . ~ > ~
PE 35 va chi s6 Vnindex da hoi phuc trén nén day thp. C6 thé ky vong loi nhuan cta VCI sé
P/Bv 15.7 tang téc tré lai trong nam 2024. Gia VCI ky vong c6 thé tr& lai ving dinh cao trén 50
ROE 5.6% trong nam 2024.

500.00 467.30 VCI - Weekly 1/2/2024 00:00:00 Open 43, Hi 43, Lo 42.05, Close 42.3 (-1.1%) Vol 7,174,900 Mid MA(

B[ i nhuan
450.00 { 41027 417.16 e
400.00 /
350.00 329.29 e
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250.00 T
200.00 179.00
150.00 122.68 116.90 ST e,
100.00 73.05 [e 2018 Apr  Jul Oct 2020 Apr  Jul Oct 2021 Apr  Jul Oct 2022 'Apr  Jul Oct 2023 Apr  Jul (
/Cl- =7,174,900.00
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Mot sd co phiéu
4
noi bat cac nganh khac

" “i#  C6 nhiéu c6 phiéu thudc cac nhém nganh khac dang quan tam thi
i triedng nam nay véi ky vong tang truéng tir 15% - 25% nhuw:

. Hoéa chat: DGC, DPM, DCM

g

" Thép: HPG, NKG, HSG
Cong nghé: FPT

Ban lé: DGW, FRT, MWG



Hoa Chéat Birc Giang — DGC (HOSE)

Lo’i nhuan chirng lai trong nam 2023

®  Nam giir
@ Muc tiéu 110,000 | +17% = Hoéa chat Birc Giang vira cong bd két qua kinh quy 3 véi doanh thu ban hang va
cung cép dich vu quy lll dat 2.464 ty déng, gidm 1.200 ty déng so v&i cung ky

Héa chét Bic Giang la mot nam n’goéi. Loi n‘huén goép con 1.623 t§/’ ddng, gidm 400 ty ddng so vé’i cung ky.
trong nhiing cong ty hoa Vén hoa 25623 Ldy ké 9 thang dau nam 2023, Héa Chat Bwrc Giang bao lai 2.504 ty dong, giam
chat 16n tai Viét Nam. Sau KLCP DLH (triéu CP) 379 49% so v&i cling ky ndm ngodi (9 thang dau ndm ngoai dat 4.916 ty déng).
khi c6 phan héa va thoai vén Téng Tai San (ty VND) 14693 .
nha nude. DGC c6 su bic EPS 2005 = Doanh thu 9 thang déu’ném 2023 cua cbng ty giam 34,9% so v&i cung ky nam
I o T E/EB 10.4 ngoai do doanh thuAphét,pho,vang.vé H3P04 giam 39%, dganh thu. WPA giam
SRR —l oo 302; 38%, doanh thu phan bon céc loai gla”nm 14%. Trong ky gi4 ban gidam do anh
hwdng cua thi trwd'ng trong nwdc va the gidi giam.
= Loi nhuan 9 = Gi4 phét pho vang va cac san pham lién quan dén phédt phat c6 thé da cham
0 day trong Q2/2023. Gia phét pho vang va cac san pham lién quan dén phét phat
da gidm dang ké tlr ddu ndm 2023 do nhu ciu yéu tir cac nha san xuét chip va
phan bon.
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Héa Chat Brc Giang — DGC (HOSE) ecurities

Ky vong gia Photpho phuc hoi tir ndm sau

Gia DGC
DGC - Weekly 1/2/2024 00:00:00 Open 94.6, Hi 94.9, Lo 93.3, Close 93.8 (-0.6%) Vol 1,466,800 Mxd MA

= DU lgi nhuadn ndm nay gidm kha manh nhwng gia cé phiéu DGC van c6
sy tang trwdng tét va gan cham lai dinh cii ndm 2022. Tai chinh cua
DGC lanh manh v&i ty I& no vay dai va ngén han chi 8% so véi VCSH
trong khi ¢ khoan dau tw tai chinh ngén han gan 10 ngan ty ddng mang
lai Ioi nhuan ti tai chinh t&i hon 700 ty méi nam.

= Chung t6i ky vong nhu cau thi trwong phét pho vang tlr chat ban dan sé
phuc hdi tr cudi nam 2023 trd di va loi nhuan ctia DGC sé cai thién tbt
hon trong nam 2024.

Oct 2024

= Chung t6i wéc tinh lgi nhuan rong ndm 2023 la 3.7 nghin ty dong va
nam 2024 loi nhuan cé thé dat 4.5 nghin ty ddng. Md&rc gia muc tiéu voi

Doanh thu T T T T e DGC cho nam 2024 l1a ving gia 100,000 — 120,000 déng twong &ng
Loi nhudn 128 870 572 907 2,388 5,565 2,389 murc téng tru:c’yng 259 so voi 2023.
Loi Nhuan Gop 116 1,362 1,006 1,479 3,182 5,750 2,670

Chi phi 13i vay - i26) (28) i20) i14) i18) (24)

KLCP DLH (triéu CP) 50 108 129 149 171 380 380

VCSH 666 3,165 3,452 4,067 6332 10,834 12,507

Tdng Tai 5an 886 4,730 4,722 5,876 8520 13,405 14,693

Book value 13,322 29,363 26,681 27,341 37,012 28526 31,938

EPS 2,567 8,068 4,418 6,095 13959 14,653 2,005

LN gbp bién 18.6% 22.4% 19.8% 23.7% 33.3% 46.7% 34.0%

LM rong bién 205% 14.3% 11.2% 145% 25.0% 38.5% 30.9%

ROE 19.3% 27.0% 16.6% 22.3% 37.7% 51.4% 30.6%



Thép Hoa Phat — HPG (HOSE)

L&i rong 2.000 ty dong trong quy I, ting gap 3 lan cing ky nam 2022

Mua vao

2ZA HOA PHAT -
Muc tieu 33,000 | +25%

6 g doanhtha timg ahém nginh 03,2023 =  Quy Ill/2023, CTCP Tap doan Hoa Phat (HOSE: HPG) dat doanh thu 28.766 ty déng, giam

P T “ 16% so v&i cung ky. Loi nhuan sau thué ghi nhan 2.000 ty déng, tang 212% so véi cung ky
' nam 2022 va 38% so v&i quy trudc.

Vén hoa 159,615 100
KLCP DLH (triéu CP 5,814 A s . L . A a . . N S
row &Ry =  Theo thong tin tir Hoa Phéat, mat bang gid nguyén liéu trong quy Il vira qua giltv @ mure On dinh
2 N Q2 > Thép Néng nghiép BDS TONG DT . , N . n 2 . , , . , N 2 L ,
Tong Tai Sén (ty VND) 173,507 b6 560 o i g i nghnt 03.2023 trong khi san lweng ban hang cai thién dan qua tirng quy. Ban hang cac san pham thép quy I
EPS 345 . 159 34 2.000 . .. , . L. , N . R 3 . . . . .
oE a5 = e zx tang 12% so v&i quy Il va 24% so v&i quy dau nam. Bén canh do, viéc duy tri quan tri hang
PIBY 16 ton kho mtre thap gop phan gitp bién loi nhuan quy vira qua dwoc cai thién tich cuc.
. 100%
ROE 1.9%

hép N i NG LT = Liy ké 9 thang ndm 2023, Tap doan Hoa Phat san xuét 4,8 triéu tan thép thd, giam 21% so

Doanh thu, GVHB, Lyi nhugn Hoa Phat 2022 - 3.2023 v&i cling ky ndm 2022. San lwong ban hang thép cac loai (chwa bao gdm san pham éng thép,

R t6n ma) dat 4,6 triéu tan, gidm 19%.

= Qua 9 thang, thép xay dwng, thép chéat lwong cao cia Hoa Phéat ghi nhan 2,57 triéu tan, gidm
25% so v&i 9 thang dau nam 2022. Trong dé thi trwong xuat khdu déng gop gan 490.000 tan.
San phdm HRC dat gan 2 triéu tan, gidm 3% so v&i cing ky ndm 2022. Ngoai ra, Hoa Phat
con cung cap cho thij trwéng 488.000 tan 6ng thép, 240.000 tan tdn ma cac loai, gidm twong
&ng 14% va 3% so v&i 9 thang dau nam 2022.

[10.000)
I Doanh thi I GVHB LN GHp I | M thisdn Bign ghp e Bty thiudn



Thép Hoa Phat — HPG (HOSE) seuries

L&i rong 2.000 ty dong trong quy I, ting gap 3 lan cing ky nam 2022

HOA PHAT Nam gifl’
.8
Muc tiéu 36,000 | +20%

THI PHAN TOP 5 CONG TY ONG THEP

* Tinh dén hét quy Ill, Hoa Phat tiép tuc dan dau thi phan thép xay dwng, éng thép tai Viét Nam, lan

3% lwot 1a 33,3% va 27,3%. Ton Hoa Phat nam trong top 5 nha san xuét |&n nhét.

= Trong quy lll, doanh nghiép chinh thirc cung cip san phadm vé container ra thi trwéng to dau

thang 8. Container Hoa Phét lién tuc gi&i thiéu san pham tai c4c trién 1&m I&n chuyén nganh trong

va ngoai nwéc, thu hat sy quan tam, dat hang cta nhiéu hang logistic, cho thué container tam c&

quéc té. Ciing trong thang 8, Hoa Phéat da dwa bén dau tién cla cang tbng hop container tai Dung

Quét — Quang Ngai di vao hoat ddng nham phuc vu nhu cau bdc xép hang hoéa cla cac doanh

2012 2013 2014 2015 2016 2m7 08 2019 2020 i ] 2022

nghiép tai Khu Kinh t& Dung Quét va cac vung lan can.

-8 HFG HS5G Minh Ngoc - TVP @— Nam Kim

= Hoa Phat ciing tiép tuc dau tw mé réng cac khu céng nghiép hién c6 tai Hwng Yén va Ha Nam,
tao thém quy d4t sach va ha tang k¥ thuat nham phuc vu nhu cau dau tw san xuét kinh doanh cta
cac doanh nghiép trong va ngoai nwoéc.

= V&i thj trwdng thép ky vong phuc hdi trong nam 2024 c6 thé gitp cac doanh nghiép thép tré lai da
tang trwdng va HPG la doanh nghiép dau nganh dwoc hudng loi nhat. Gia HPG da tang gan
100% ké tir day nhwng van con cach kha xa dinh cii. C6 phiéu HPG va mét sb cb phiéu nhém
thép khac nhw NKG, HSG c6 thé tré thanh tam diém dau tw dau ndm 2024.

2021 Apr Jul Oct 2022 Apr Jul Oct 2023 Apr Jul Oct 2024
=22,187,200.00




Coéng nghé FPT — FPT (HOSE)

Tang trwdng hai chir so

Nam giir

" i FPT Securities

Théng tin ¢ phiéu

Muc tiéu 120,000 | +25%

Vén hoa 121,536
KLCP DLH (triéu CP) 1,269
Téng Tai San (ty VND) 62,112
EPS 4,820
PE 19.8
P/Bv 4.2
ROE 26.6%
Doanh thu Tap doan LNTT Tap doan LNST Tap doan

192% n81%
ek, e,
47,20
8,545 7,268

NnT-2022 nT-2023 NnT-2022 nT-2023 1NT-2022
LNST thudc vé C6 déng Céng ty me EPS
Bon vi: dong
+19.0% /iﬁfl"f’/_,.
4757
NT-2022 NnT-2023 NT-2022 1T-2023

Céng ty CP FPT la tap doan cdng nghé hang dau tai VN va ciing |a blue chip tang trwéng én
dinh nhét trén san chirng khoan. Loi nhuan FPT tang trwdng déu mdi ndam 20% va gia cb

phiéu ciing lién tuc 1ap dinh m&i sau mdi nam.

CTCP FPT (HOSE: FPT) vira cdng bd két qua kinh doanh 11 thang ndm 2023, véi doanh thu
47,201 ty déng va lai trwdc thué 8,545 ty ddng, tang lan lwot hon 20% va 19% so véi ciing ky.
L&i rong dat 6,027 ty ddng va EPS 4,757 déng/cp, tdng 19% va 18%.

Riéng thang 11 (wdc theo két qua thang), FPT dat 4,736 ty ddng doanh thu va 854 ty déng lai
trwde thué, tang lan lwot 14% va 20% so véi cing ky. L&i rong khoang 620 ty déng.

Nam 2023, “6ng I&n” nganh cdng nghé lén k& hoach tbng doanh thu 52,289 ty dong va lai
trwdc thué 9,055 ty dong, tdng 19% va 18% so véi nam trudc. Két thic 11 thang, FPT thuc
hién dwoc hon 90% chi tiéu doanh thu va hon 94% muc tiéu lgi nhuan nam.

Sau 11 thang dau ndm, khdi Céng nghé (bao gdm Dich vu CNTT trong nwéc va Dich vu CNTT
nwdc ngodi) tiép tuc gitk vai trd chl chét, ddng gop 59% doanh thu va 46% loi nhuan truéc
thué. Doanh thu dat 27.980 ty déng va loi nhuan trwde thué dat 3.956 ty dong, tang trwdng 1an
lwot 23% va 21% so v&i cung ky nam trwéece.



Cong nghé FPT — FPT (HOSE) ecurities

Tang trwéng hai chir so

"l FPT Securities

CO CAU LOI NHUAN FPT

B Kh&i Cong Nghé  E Khéi Vién Théng  mKhdi Gido Duc, déu tw Ban lé

= Mang gido duc du l1a mét mang chiém ty trong loi nhuan thdp nhwng FPT dang dau tw manh mé vao
mang nay vi bién lgi nhuan cao va an toan. Ngoai ra danh tiéng tw tap doan cling gilp FPT dé dang

114 phat trién mang gido duc tét hon so véi cac doanh nghiép cung nganh.

239 = Theo FPT, thi trw'ng Nhat Ban chivng kién mirc ting trudng doanh thu theo déng Yén dat 54%, thic
day b&i nhu cau chi tiéu cho CNTT Ié&n tai thi trwong nay, dac biét 1a chi tiéu cho chuyén déi sé. FPT

2799 cling ghi nhan nhiéu don hang ky mai tai thj truéng nwéc ngoai véi doanh thu dat mirc 24.836 ty dong,

2238

1973

l i
1808

twong dwong murc tdng trwdng gan 21%
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

= Thoi gian qua, FPT lién tuc cé nhitng déng thai mé rong phat trién linh vwe cdng nghé. Pau thang 12,
FPT cong bé mua 80% c6 phan cla AOSIS - cong ty tw van cdng nghé co tru s& tai Phap. V&i sy gia
nhap cua AOSIS, FPT sé mé réng tap khach hang va co hdi kinh doanh, nang cao nang lwc trong cac
mang SAP, D liéu, Cloud va cac giai phap théng minh danh cho doanh nghiép tap trung vao cac linh
virc Hang khéng vi try, Hang khéng va Van tai.

=  Trong bdi cdnh nganh CNTT gap canh tranh kha gay gat trén toan cau nhwng FPT van gilr sw tang

trwdng déu dang kinh ngac va loi nhuan gitr sy 6n dinh lién tuc hon 10 ndm nay. FPT thich hop véi

Oct 2021 Apr Jul Oct 2022 Apr Jul Oct 2023 Apr Jul Oct
FPT - =1,714,500.00

nha dau tw nam gi dai han véi loi nhuan trung binh t& 20% - 30% méi nam.




Analyst: Pham Té Thwoc Huéin
huanpti@hise com.vn

Khuyén cao

Béo céo ndy duoc viét va phat hanh béi VIS dé phéan phdi tai Viét Nam va quéc té. Céc vy kién
va duw béo chi thé hién quan diém cda ngudi viét tai thoi diém phat hanh va cé thé thay déi ma
khéng cén théng bédo. Chung t6i chi st dung nhitng théng tin va quan diém duoc cho 18 dang
tin cdy nhéat. tuy nhién ching téi khéng bao dam tuyét déi tinh chinh xéc va day du cda nhiing
théng tin trén. Nhitng quan diém cé nhan trong béo céo ndy da dwoc cdn nhac can than dua
trén nhiing ngudn théng tin ching téi cho Ia tot nhat va hop Iy nhét trong thoi diém viét béo céo.
Tuy nhién nhitng quan diém trén cé thé thay ddi bét ct¥ lic ndo, do dé ching tbi khéng chiu
tréch nhiém phai théng bao cho nha dau tw

Céng ty VIS ciing nhir cac cbéng ty con va toan thé can bé céng nhan vién hoan toan cé thé
tham gia dau twr hodc thuc hién céc nghiép vu ngan hang dau twr dbi véi cb phiéu duoc dé cép
trong béo céo ndy. Céc thdng tin ciing nhir v kién trong béo céo khéng mang tinh chat méi chao
mua hay ban bat ctk chiing khoan, quyén chon, hop ddng tuong lai hay céng cu phéi sinh néo.
Nha dau tw cdn nhédc ki luong viée stk dung thong tin cling nhung céac dw bdo tai chinh trong tai
lidu trén, va VIS khéng chiu trach nhiém véi bat ki khodn 16 trure tiép hodc gian tiép ndo do st
dung nhiing thong tin do.

Tai liéu nay chi nham muc dich Ity hanh trong pham vi hep vi vay khéng duoc phép sao chép,
tai san xuat. phat hanh cling nhue tai phan phéi bat ky ndi dung nao cda béo céo vi bat ky muc
dich ndo néu khéng c6 van ban chép thuén cda VIS.

\_Il_Secu_r_iti_e_s Fém nhin méi, Gié ] md

cong ty €6 phan Chirng khoan Quéc té Viét Nam (Hoi S&)
Téng 3, 59 Quang Trung, Quéan Hai Ba Trung - Ha Néi
Tel: (84 24) 710 888 48, Fax: (84 24) 3944 5889

https:/iwww.vise.com.vn

Chi nhanh TP Hé Chi Minh

Tang 2, tda nha Savimex, S6 194 Nguyén Céng Tri¥, Quan 1, TP. Hd Chi Minh
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