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KINH TE VI MO
« Tong quan kinh té thé gioi
- Tong quan kinh té viét nam

« Co hoi nao cho ntra sau 2024
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Phu Hung

SECURITIES

Tang trudng cula cac quoc gia I6n hau hét déeu giam nhiét trong Quy 1.2024
khi tiéu dung suy yéu...

Tang trudng GDP
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My EU Trung Quéc Nhat Ban
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TONG QUAN KINH TE THE GI0I

o 7o

Kinh té thé gigi cham lai nhung lam phat van con dai dang

Hau hét cac t6 chirc kinh té€ du bao téng truéng toan cau giam trong nam
2024, ngoai trir IMF khi ky vong My va Trung Qudc duy tri tang truong.

Ngudn: Bloomberg, PHS téng hop

Nhu cau manh va nguén cung bi han ché do thai tiét va bat on dia chinh tri
khién gia hang héa tang, nhung van thap hon dinh nam 2022.

Bién dong gia hang hoa

———Chi sb gia
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Nguén: UN, Worldbank, OECD, IMF, EU, PHS téng hop

Lam phat tuy da giam rd rét so véi cudi nam 2022 nhung du kién van sé duy
tri trén nguong muc tiéu cua cac NHTW thém mot thoi gian nira

Ngudn: Bloomberg, PHS téng hop

www.phs.vn

1% Lam phat tai cac qudc gia
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My EU Trung Qudc Nhat Ban

mmm | am phat == Muc tiéu

Ngudn: Bloomberg, PHS téng hop
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Phu Hun y

SECURITIES

Ngoai gia nang lugng va nha @, gia dich vu khéc duy tri 4p luc, khién "super
core" CPI lién tuc tang, thach thirc chinh sach tién té cua Fed.

mmmmm Thuc phdm

Lam phat tai My
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Ngudn: Bloomberg, PHS téng hop

Tiét kiém va thu nhap kha dung ctia ngudi My déu giam xuéng murc thap di
clng véi dé la doanh sé ban lé thap hon ky vong.

Thu nhap ngudi dan & Tiéu dung tai My

Lugng tién
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0 4,000 —— Thu nhap
% kha dung
3000 (vov-1)
10% 2,000
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Nguén: Bloomberg, PHS téng hop
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TONG QUAN KINH TE THE GIOI
Kinh té My va muc tiéu ha canh mém

Ty lé that nghiép van ¢ mirc mirc thap nhu'ng da c6 mot s6 dau hiéu cho thay
i

tinh bén viing cua thj trudng lao déng dang bi thach thurc.

16% Thi trudng viéc lam tai My 14,000
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Nguén: Bloomberg, PHS téng hop

Fed da néi long CSTT béng cach giam téc do QT, nhung dong théi nay cé thé
tang kha néng Fed sé phai giir 13i suat FFR 6 murc cao lau hon.
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Nguén: Bloomberg, PHS téng hop
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S TONG QUAN KINH TE THE GIOI
Phu Hung

SECURITIES

Nhiing bién s6 méi xuat hién da khién cho kha nang cat giam lai suat giam

Ap luc tir ty %la da khién cac quéc gia diéu hanh chinh sach theo phuong an
xuong va thoi diém cat glam cung duoc day lui vé cudi nam. cam cu, dac biét la cac quoc g|a trong khu vuc Chau A.
Lai suat hién Du béo lai suat cuéi nam 2024 Du bao lai suat cuéi nam 2024 5%
Quéc gia | tai (06/2024 au N3 °
| Thitruong [ PHS | Thitruong [  PHS |
4.25-4.50% 0%
Chau My 5.25-5.5% 3.75- 4% (-1.50%) '(_1 00'%) 5-5.25% (-0.25%) 5-5.25% (-0.25%)
Chau Au EU 4.25% (-0.25%) 3.00% (-1.5%)  3.50% (-1.00%) 3.75% (-0.75%)  3.75% (-0.75%) 5%
Trung Quéc 36915;/;()_ 3.65% (0.45%) 3.95% (-0.15%) 3.8%(0.30%)  3.95% (-0.15%) 10%
Nhat  0.1%(+0.20%) 0.1%(+0.20%) 0.2% (+0.30%) 0.1%(+0.20%)  0.1% ( +0.20%) 15
: -15%
Han Quéc 3.50% 3.00% (-0.50%)  3.00% (-0.50%) 3.25% (-0.25%)  3.25% (-0.25%) 5%
Thai Lan 2.50% 2.00% (-0.50%)  2.00% (-0.50%) 2.50% 2.50% -20%
chauA Philippines 6.50% 5.50% (-1%) 6.50% S T YT YT T IS TSI TSI TS ST YT S YSYSYTYSYYYY
£n Do 6.50%  5.75%(-0.75%) 6.25% (-0.25%) R e I R U U A S
: IR0 S OIS AL ST\ D70 T © @ ©® O O o o a =)
Malaysia 3.00% 3.00% 2.75% (-0.25%) SSSSSPPfPfPlssssaa<<<I<<ssSsSSs3333°5
Indonesia (+662255f4,) 5.75% (-0.50%) 6.25% (+0.25%) VND (-4.9%) DXY (+4.6%) —— JPY (-14.7%) CNY (2.4%) ——KRW (-7.9%)
— (+46550£) .00% PR — ——THB (-7.9%) SGD (-2.9%) ——MYR(-2.8%) ——IDR(-6.3%) INR (-6.4%)

Nguén: Bloomberg, PHS téng hop Nguén: Bloomberg, PHS téng hop
Tang trudng toan cau du kién sé cham lai trong ndm 2024 so véi nam 2023, déc biét Ia cac nén kinh té Ién. Mdrc sut giam nay phan anh tac déng tré clia céc chinh sach tién té that chat ma
céc Ngan hang trung wong trén thé gidi da thuc hién nham kiém ché lam phat cao trong hon 2 ndm vira qua, cac diéu kién tin dung han chg, thuong mai va dau tu toan cau suy yéu

Lam phat thé gi6i tuy da ha nhiét hon dang ké so véi céc thoi ky truéc nhung né van con kha "cliing dau". Dac biét 13 khi gid hang hoa cla nhém céng nghiép va néng nghiép dang cé xu
hudng tang nhe lai. Thoi tiét khong thuén loi va nguén cung khan hiém la cac nguyén nhan chinh khién cho gia hang hoa chua giam nhu ky vong.

Ap luc tir lam phat khéng ha nhiét duoc nhu ky vong khi€n NHTW céc nudce day lui thdi diém cét gidm |3i suat. ECB da thuc hién cét gidm |4i suat [an dau tién trong ndm nay vao dau thang
6, trwdc d6 BOC — NHTW dAau tién trong nhém G7 cling da cat giam |ai suat. Tuy nhién, sé [an cat giam 13i suat du kién ctia ECB da dugc diéu chinh giam tir 4 xudng 3 Ian. Trong khi d6, Fed
duy tri quan diém than trong hon so véi ECB khi nén kinh t& My van cho thay su 6n dinh (khong c6 sy tang téc mai trong céc thang gan day nhung chua cho thay su suy yéu). Trong cudc
hop thang 6, Fed d3 diéu chinh tang du bao cho lam phat, dong thoi giam s6 [an cat giam lai suat trong nam 2024 tir 3 [an (trong cudc hop thang 3) xudng chi con 1 lan.

Viéc Fed cat gidm lai suat cham hon d4 khién cho hau hét cac qudc gia Chau A roi vao tinh thé& khé xtr. Cdc NHTW trong khu vuc phai phan (ng véi strc manh cua déng USD & nhiéu mic do
khéc nhau, tir viéc dua ra canh bao bang 16i néi, ban ngoai t&, doi thoi diém cat giam 1ai suat, cho dén tang |ai suat dé chan da mat gia cda dong néi té.

=> Chinh sach tién té dang c6 dau hiéu phan manh trong nam 2024 & céc khu vuc khac nhau. Cac nén kinh té yéu hon phai chuyén minh sém hon, uu tién cat giam lai suat. Trong khi d6, cac
qudc gia khac sé c6 thién hudng cho doi tin hiéu tir Fed. Do d6, xu hudéng cat giam lai suat sé dong nhat hon vao thoi diém cuéi nam va sang nam 2025
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SECURITIES

Tang truong kinh té Trung Quoc h6i phuc mong manh do doi mat véi nhiéu

khé khan va bi “con 4c mong” giam phat deo bam.
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TONG QUAN KINH TE THE GIOI
Su phuc héi cua Trung Quéc la mot dau hoi Iéon

San xuat cé dau hiéu héi phuc nhe khi céc hoat dong thuong mai dugc cai
thién, nhung nhu cau néi dia Trung Quéc van & mirc yéu.

Ngudn: Bloomberg, PHS téng hop

Trong khi dé, xuat khau Trun(];1 Qudc tot hon du bdo, cho thay thu’dng mai
toan cau c6 tin hiéu phuc héi, nhung nhu cau nhap khau van han ché...
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® Xuitkhdu = Nhép khau

Nguén: Bloomberg, PHS téng hop

www.phs.vn
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San xudt cong nghiép (% YoY)

Ban Ié (%YoY)
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Nguén: Bloomberg, PHS téng hop

Trong nudc, niém tin ctia nguoi dan Trung Qudc van thap, ty Ié tiét kiém ho
gia dinh cao va chua binh thudng héa vé murc truéc dich.

140 Niém tin cia nguoi tiéu dung
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Nguén: Bloomberg, PHS téng hop
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Phu Hung

SECURITIES

Hién %la nha & Trung Quéc hién giam vira phai so véi dot giam sau ¢ Nhat

Diéu kién tai chinh cla cac nha phat trién BDS ngay cang bi eo hep, doanh s6
Ban nhitng nam 1990, nhung hoat dong xay dung nha méi da giam dang keé... ban hang sut giam, cac hoat dong dau tu theo dé ciing bi ngung tré.
10% 20,000
0% 15,000
-10%
20% 10,000
= =1
-40%
-50% = B B R R B B m = =
. 0, M~ [oe} [e)} o — N 8] (2] < ~ [oe} [e)} o — N 3] (¢ <
60% - - = & o & d& & d = = = & o & & &
O O o O 9O O 99 S S © o o o o o o s s
-70% N N N N N N N =3 =3 N N N N N N N =3 =3
24 12 0 12 24 36 48|24 0 24 48 72 96 120 144 168 192 216 Téng d4u tu vao bat dong san (CNY, Billions) Céc nguon tai trg (CNY, Billions)
Nha xay méi Gidnha &
S6 thang ké tir mire dinh S6 thang ké tir mirc dinh m Xay dung Lap dat Mua mdy mac, thiét bi Khéc
Nhat Ban Trung Qudc = Vay néi dia Pau tu nude ngoai Von tu cé Pat coc va tam ng
Nguén: Bloomberg, Fred, PHS téng hop Nguén: Bloomberg, PHS téng hop
Tuy nhién, gia c6 phiéu BDS Trung Qudc cé dau hiéu tao ddy khi cac bién phap . . . o L
hé trg quyét liét cua Chinh phu da dem lai tam Iy tich cuc cho thij trudng. - Tang truong GDP tot trong quy 1 cua Trung Quéc chu yéu phan anh tac dong tir viec
nhu cau dugc giai toa sau 3 nam kim nén vi cac bién phap phong dich, va tang truong
509 Chinhséch 3 lan ranh d6” Evergrande vé ng 10,000 tir khu vuc san xuat, xuat khau. Day manh xuat khau dugc coi la mét chién luge cua
30% oy Chinh pht Trung Quéc nham vuc day nén kinh té€ trong bdi canh cudc khing hoang
10% 8,000 + BDS kéo dai.
-10% 6,000 - Cac dieu kién tai chinh cho linh vuc BDS lién tuc bi that chit & ca thi truong trong
-30% 4000 nudc lan quéc té trong gan nira dau nam 2024, khién cho céc hoat dong dau tu xay
-50% ' dung mdi tai qudc gia nay tiép tuc roi vao trang thai déng bang. Trong thang 5, PBOC
-70% 2,000 da c6ng bd mét loat cac chinh sach méi, dugc coi la kha quyét liét va truc tiép can
-90% thiép vao cung cau cula thi truong BDS. Nhitng tin tirc méi nay dd mang dén tin hiéu
-110% 0 . . . . . PO iAo g o 2 . N
0 0 0O O 6 e e e e N NNNNN®D®D O MmO o, T tich cuc cho thi trudng chirng khoan Trung Quéc va dac biét la doi vai co phiéu nganh
N B AR N NN NI BN S B BN B SN BN BDS
§ S T3 $ 35§33 783 33 58573 3585538368 xw '
gE2_’03zﬂEE“mzﬁEE_’mzﬂ§§“mzﬁ§§

Chiing t6i cho rang nhitng tac doéng nay chi mang yéu t6 ngan han, do thuc té tam ly
C8 phiéu BDS Trung Qudc (L) Chi s8 MSCI Trung Quéc (L) cla ngudi tiéu dung va nha dau tu trong linh vuc BDS van & mic rat thap khi gia nha &

Nguén: Bloomberg, PHS téng hop van chua thuc sugiam dang ke.

KL giao dich cta c6 phiéu BDS (R)
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Ngay cong bo Céc chinh sach ho tro BDS cua Trung Quéc tir dau nam 2024 dén nay

02/2024 Ha ty Ié du trir cia cac ngan hang 0.5%

02/2024 Cat giam ty |é tra trudc va gia han thai gian tra ng cho nguai mua nha.

02/2024 Ha l3i suat co ban cho vay chuan dugc dung dé dinh gia cac khoan vay thé chap ky han 5 nam tir mirc 4.2% xudng 3.95%.

05/2024 PBOC ha lai suat cho vay cua Quy du phong nha & ca nhan xudng tiép 0.25%.

05/2024 Hay bo muic san lai suat thé chap cho vay mua nha cla cé nhan va thuc hién thi truong héa lai suat thé chap.

5/2024 Murc san ty |é chi trd dot dau khi mua can nha dau tién giam tlr 20% xudng murc thap ky luc 1a 15% va ty Ié chi tra dgt dau cho ngoi nha thir hai giam tir 30% xudng 25%.

Thiét 1ap mot khoan cho vay lai, tri gia 300 ty nhan dan té (hon 42 ty USD), dé ho trg cac doanh nghiép nha nudc dia phuong mua lai sé nha thuong mai da hoan thién

L nhung chua ban ra d€ lam nha & x& hoi.
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Phu Hung Pbéanh gia chung

Tac dong Panh gia

Tang trudng kinh té toan cau ha Tidu cuc « Thuong mai cta Viét Nam bi anh hudng khi nhu cau toan cau tiép tuc suy yéu do Viét Nam la qudc gia c6 do6 mé thuong mai
nhiét vé cudi nam ; I6n.
Cang thang thuong mai My - ) «  Xu hudng chuyén dich chudi san xuat sé ngay cang manh mé hon.
Trung ngay cang tro nén gay Tich cuc i N . o o
gat. » Cac doanh nghiép FDI tiép tuc luya chon Viét Nam la diém dén dau tu.
Cac Ngan hang trung uong trén  Mat bang |ai suat duy tri & murc cao, tao ap luc Ién dong VND, tadc dong Ién céc bién phap ho trg ctdia Chinh pht va NHNN d6i vdi
toan cau du kién cit giam lai Tiéu cuc muc tiéu tang trudng kinh té.
suat it hon va cham hon « Dong vdn FDI ciing phan nao bi tdc dong khi mirc chénh léch 14i suat gitra Viét Nam va céac nudc 16n van con & mirc cao.
+ Nén kinh té& ctia Trung Qudc yéu kém sé tac dong Ién nhiéu khia canh kinh t&€ cia Viét Nam, tir xuat khadu cho dén du lich.
Kinh té Trung Qudc tiép tuc tri + Hang hoa gid ré cia Trung Qudc dugc day ra thj trudng toan ciu, tao strc ép Ién kha ndng canh tranh cla hang héa xuat khau
tré Viét Nam.

+ Xu hudng chuyén dich FDI sang Viét Nam cang dugc clng ¢d, nai c6 thé ché, chinh sach va téc do ting trudng déu tot hon.

+ RUiro tac déng lén thj truong trong nudce khéng qua I6n nho duge hé tro vitng chac bai nén tang noi tai.

+ DU Dang nao lén cam quyén, Viét Nam van dugc hudng lgi tir qua trinh tai co cau chudi cung Ung, von kho bi ddo 1on trong trung

Bau cir Téng théng My han

+ Ngoai ra, cudc bau ctr sé dugc dién ra vao cudi ndm 2024, do d6 tac dong clia né sé phan anh nhiéu hon vao nam 2025.

www.phs.vn Bdo cdo chién luge | 10
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SECURITIES

Con s6 tang trudng GDP Quy 2 gan 7% da kéo tang trudng 6 thang dau nam
dat 6.42%, ngoai ky vong cua hau hét cac td chirc kinh té trong & ngoai nudc.

15%

10% 6.93%

| III | ||||
O%II 1 B

-5%

-10%
Q1 Q2 @ Q4 Q2 @ @ o Q2 Q@3 Q@ o Q2
2021 2022 2023 2024

Ngudn: GSO, PHS téng hop

Nhu céu tiéu thu trong nudc ting cao, cung véi gia hang héa thé gidi tang
manh da tac dong lén gia cda nhieu Ioal hang héa thiét yéu trong nuoc.

30%

Gid thit lon

20% Gid xang

Ron-95

10% Thép thanh
D10
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10% Gia gao
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-20% sinh hoat
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Nguén: GSO, PHS téng hop

www.phs.vn

TGNG QUAN KINH TE VIET NAM

Tang truong kha quan, lam phat trong tam kiém soat

Lam phat cao trong_ nira dau nam phan I6n do nén thap cung ky & viéc diéu
chinh gi cua céc mat hang Nha nuoc quan ly sau giai doan binh én trugc dé.
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6%
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Giao théng
Nha & va VLXD

Giao duc

Lam phat 16i(L)

CPI Céc yéu to chinh tac déng I1én CPI YoY
mmmm Hang an va dich vu an uéng May mac, giay dép va mii nén
Thiét bi va d6 dung gia dinh Thudc va dich vu y t&
mmmm \/3n hod, giai tri va du lich s Khac
Lam phat binh quan(L) Lam phat YoY(L)

Nguén: GSO, PHS téng hop

Aﬁ lyc lam phat sé giam dan vé cu6i nam va duy tri duéi mirc muc tiéu cua
i

inh pha deé ra.
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Nguén: GSO, PHS téng hop

Bdo cao chién lugc ‘ 11
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San xuat cong nghiép cai thién qua hang thang nhung van con cham. Su cai
thién trong xuat nhap khau ky vong tiép tuc lan téa tin hiéu tich cuc dén san

xuat trong nudc.

15%

5%

-5%

= = = Toan nganh céng
nghiép

Khai khoang

Cong nghiép ché bién,
ché tao

San xuat va phan phéi
dién
Cung cap nudc; hoat

dong quan ly va xi ly
rac thai, nudc thai

Hoat dong san xuat hoi phuc theo dung ky vong khi céc doanh nghiép bat dau

Nguén: GSO, PHS téng hop

c6 nhiéu don dat hang hon va nhu cau ting cuong nhap khau quay tro lai.

TGNG QUAN KINH TE VIET NAM

Chi s6 PMI dao dong quanh murc 50 trong nhiéu thang lién tiép nhung but
pha trong thang 6.

65 Vietnam(54.7)
60 China (51.8)
55 Indonesia (50.7)
50 Thailand (51.7)
Malaysia (49.9
45 ysia ( )
Philippines
40 (51.3)
VAV 'l/ v '1/ v "b > ‘b gl =3 "b ™ ™ ™ f
av ) R s £ W RO India (58.3)
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YoY

Cac san pham cong nghiép chinh Thang 4 Thing 5 Thang 6 YTD YoY

Thép thanh, thép géc 60.10% 23.84%
Vai dét tir soi tu nhién 26.92% 8.71%
Thép cén -2.45% 10.95%
Phan hén hgp N.P.K 4.54% 6.99%
Pién san xuat 10.60% 10.26%
budng kinh -7.21% 11.21%
Son hoa hoc 15.84% 5.92%
Phan U ré 49.45% -10.07%
Sira bot 16.58% 14.12%
Xéng, dau -28.10% 9.65%
P 7.40% 8.90%

37.12% 34.53%
10.00% 18.40%
13.48% 17.35%
10.61% 13.66%
14.13% 12.17%
55.90% 10.72%
9.18% 10.13%
-6.62% 9.87%
11.31% 8.98%
14.48% 8.85%
10.90% 7.70%

Ngudn: GSO, PHS téng hop

Ngudn: S&P Global, PHS téng hop

Tang trudng san xuat cong nghiép qua hang thang cé su héi phuc nho hoat dong san

xuat, xuat khau dugc cai thién. Tuy nhién, |Gy ké 6 thang dau nam, chi s6 san xuét toan
nganh céng nghiép chi mdi tdng 7.7% so vdi cung ky nam trudc du cé hiéu tng nén

thap cla cung ky ndm ngoai. MUrc tdng nay thap hon so véi mirc tang trudng binh quan
trude dich — 9.0%.

PMI 5 thang dau nam chi ghi nhan mirc md rong nhe va gan nhu khong thay dai gi so
vGi thang trude. Tuy nhién, chi sé nay da bat ngd bat tang manh 1én 54.7 diém trong
thang 6 sau nhirng tin hiéu tich cuc vé san xuat va nhap khiu cua thang trudc. S6
lwong don d&t hang méi tang véi mot trong nhitng téc d6 nhanh nhat tirng dugc ghi
nhan, tir d6 cdc cong ty co6 thé tang san luogng va hoat déng mua hang, va ting so
Iuong nhan vién [an dau tién trong ba thang S0 liéu PMI thang 6 cla Viét Nam ghi nhan
& murc cao trong khu vure, chi dirng sau An Do.

Mac du c6 nhiéu khé khan trong giai doan dau nam, tuy nhién ching t6i thay dugc sy
cai thién qua tirng thang d6i véi hoat dong san xuat. Ching to6i duy tri quan diém hoat
dong san xuat sé hoi phuc tét vao nira sau ciia nam 2024 nho dong luc tiéu ding
trong nudc lan xuat khau, dac biét khi moéi trudng lai suat & kinh doanh da duoc cai
thién hon so véi cung ky.



&

Phu Hun

o
SECURITIES O

Tang trudng ban lé that vong du trong mua Lé Tét vao cac thang dau nam
(binh quan giai doan 2015 - 2019 dat hon 11%).
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Nguén: GSO, PHS téng hop

Tang trudng tiéu dung hién tai chi yéu chi dang dya vao du dich, luu trg, an
uéng va dich vu tir khach du lich nuoc ngoai.

20% 40% 180%
----- Bén Ié hang 160%
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" 120%
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Ngudn: GSO, PHS téng hop

www.phs.vn

TONG QUAN KINH TE VIET NAM
Tiéu dung trong nudc van con yéu

Du lich Viét Nam c6 nhitng budc khéi dau manh mé trong nira dau nam 2024
nho su ho trg cua ca lugng khach quéc té lan khach noi dia.

1,800,000 m Trung Quéc Han Quéc NhatBan  Dailoan HoaKy mChauAu
1,600,000

1,400,000
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1,000,000
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Nguén: GSO, PHS téng hop

- Liy k& 6 thang dau nam, tdng trudng t6ng muc ban 1é tdng 8.6% so vai cling ky, van
con thap hon rat nhiéu so véi mirc binh quén trude dich. Néu loai trir yéu t6 gid, tang
trudng téng muc ban 1é chi tdng 5.7%.

- Trong t6ng murc ban 1&, nhdom ban |é hang héa (chiém 77.3% téng murc ban 1é) ghi nhan
muc tang trudng 7.5% trong 6 thang dau nam (mdc tang truong binh quan trudc dich
8.5%). Trong do6, nhém phuong tién di lai (trlr 6 16, ké ca phu tung) cé mirc tang yéu
nhat so véi cdc mat hang thiét yéu khac.

- Viéc chi tra nhiéu hon cho cac méat hang co ban nhu thuc pham, dién, nudc, gido duc, y
1€, vat liéu xay dung,... va cac san phadm hang ngay da khién ngudi tiéu dung phai cat
giam chi tiéu ddi véi cac mat hang khac bao gém an udng bén ngoai, mua sadm, du lich.

- Do dé, tang trudng tong mirc ban lé hién tai cha yéu dang dua vao céac dich vu du
dich, luu trd, an udng va dich vu khac tir khach du lich nuéc ngoai. Luong khach du
lich tlr Trung Qudc dang cho thay murc tang Ién ro rét.

Bao cao chién lugec | 13
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Xu hudéng thuong mai dang cé su thay doi véi nhap khau tang nhanh hon

xuat khau.

40,000

o IIIIIIII
0

-20,000

-40,000

‘b‘b 'b"b 'brib\r{:b > 9P o

oV
Sb <<?J @’b ?Q @’bﬁ )\)(\ 50 qu %@Q 00 eO

mmmm Xuat khau Nhap khau

Tang trudng XK
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Téng trudng NK

Sau giai doan nhap siéu thang 5, thang du thuwong mai 6 thang dau nam 2024

da cham lai so véi nam 2023.

Ngudn: GSO, Custom, PHS téng hop

(Triéu USD)
Téng 190,080 14.5%
FDI 136,689 12.3%
Trong nudc 53,391 20.6%

Thang du/tham
hut

(Triéu USD) (Triéu USD)
178,450 17.0% 11,630
112,710 14.1% 23,978
65,740 22.3% -12,348

www.phs.vn

Nguén: GSO, Custom, PHS téng hop

Triéu USD

TONG QUAN KINH TE VIET NAM
Hoat dong thuong mai mang tin hiéu t6t hon

Can can thuong mai da c6 thang nhap siéu dau tién sau 2 nam khi buéc vao

“mua” cao diém nhap khau trong thang 5.

6,000
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3,000
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-2,000
-3,000
-4,000

>
>
>
>
>

Khu vyc trong nudc Khu vuc FDI Cén can thuong mai

Ngudn: GSO, Custom, PHS téng hop

- Téng kim ngach XK va NK 6 thang dau nam 2024 ting lan luot 14.5% va 17.0% khi
thuong mai toan cau cé dau hiéu tang trudng tich cuc hon so véi nam ngoai.

- Tang trudng Xuat nhap khau trong nudce ghi nhan t6t hon so véi doanh nghiép FDI, mot
phan do yéu té nén thap, mot phan do cdc san phdm chu luc xuat khiu clia khoi doanh
nghiép trong nudc c6 dugce su uu thé tét tir san lwgng va mat bang gia xuat khau.

- Hoat déng NK tang manh hon XK ké tir th&i di€ém thang 3 khi cdc nha san xuat bat dau
c6 don dat hang mdi. Nhiéu thong tin tir cac doanh nghiép g6, dét may,.. da c6 don
hang trd lai. Y&u t6 nay da thac day cho cac doanh nghiép tang cudng NK nguyén vét
liéu cho hoat dong san xuat.

- Sau giai doan nhap siéu trong trong thang 5, can céan thuong mai da ghi nhan xuat siéu
trd lai trong thang 6 véi 2.94 ty USD. Liy ké 6 thang dau nam, can can thuong mai ghi
nhéan thang du 11.6 ty USD, chi thap hon giai doan cung ky nam 2023.

Bao cao chién lugec | 14
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Xuat khau san pham dién tir va may méc thiét bi duy tri da tang trudng tich cuc. Xuat khau
go cung gao ciing la diém sang trong thuong mai. Tuy nhién, nhém dét may & thiy san van

chua dat duoc nhiéu tién trién.

30%

Néng lIam thiy san

10% Dét may, da, giay, tui

xach

G, san pham gb, gidy

-10%
° Sét thép, kim loai

thuong khac

Do dién tr
-30%

May méc, thiét bi, dung
cy, phu tung khac
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Jan-24
Feb-24
Mar-24
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May-24
Jun-24

Ngudn: GSO, Custom, PHS téng hop

Tang truéng XK sang Trung Quéc cho thay dau hiéu cai thién rd rét khi cac hoat dong tiéu
dung ctia Trung Qudc phan nao da hoi phuc tré lai sau giai doan dai dich.
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Nguén: GSO, Custom, PHS téng hop

www.phs.vn

TONG QUAN KINH TE VIET NAM
Hoat dong thuong mai mang tin hieu tét hon

Bén canh nhu cau nhap khau nan luong tang cao nham dap ting cho cac hoat dong thuong
mai, giao thuagng s6i dong hon. Nhu cau nhap khau cac nguyén liéu then chot cho san xuat
nhu dé dién tir, nguyén vat liéu dét may, sat thép,.. ciing ting manh

40%

----- Téng NK

Noéng lam thiy sén
20% 9 y
Do dién tr
0% May méc, thiét bi, dung
cy, phu tling khac
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Nguén: GSO, Custom, PHS téng hop

Nhu cau hang héa cua Viét Nam dai véi nha cung cap Trung Qudc tang Ién khi chuoi g tré
nén lién két chat ché hon véi dong von FDI tir Trung Quac.

40%
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Nguén: GSO, Custom, PHS téng hop

Bdo cao chién lugc ‘ 15
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S6 liéu FDI chung kién von dang ky méi tang dot bién va vén giai ngan duy tri
6 muc cao nhat trong 5 nam lién ke.

20

15.67 1527 15.19

14.03
15 13.43

1 i i '
0 I I

6T20 6T21 6T22 6T23 6T24 6T20 6T21 6T22 6T23 6T24

Ty USD
o

o

Tdéng von FDI thuc hién
Vén dang ky tang thém Vén gép mua c6 phan

Nguén: MPI, PHS téng hop

Bén canh nhém Céng nghiép ché bién ché tao, nhém kinh doanh BBS ciing
da bat dau thu hat nguén von dang ky FDI tro Ia| sau giai doan tri tré tur cuoi
nam 2022 dén nay.

Toéng vén dang ky
m Von FDI thuc hién V6n dang ky méi

TGNG QUAN KINH TE VIET NAM
Dau tu nudc ngoai duy tri su on dinh

Mac du xuat hién nhiing ap luc lién quan dén ty gia va lai suat nhung von FDI
vao Viét Nam van duy tri dugc su 6n dinh qua cac thang.

10
Déng ky cap
8 mgi
S5 6 Diéu chinh
2 von tang
oy thém
Gobp von,
2 \/\—/\/\-/\/\/ mua c6 phan
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20.0 .
m Cong nghiép ché
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@ 5.0 Ban buén va ban 1&;
= stra chira 6 16, md
16, xe may
10.0 Hoat dong kinh

doanh bat déng san
Van tai kho bai

) I I I I |
B Khac

6T 2021 6T 2022 6T 2023 6T 2024

Ngudn: MPI, PHS téng hop

www.phs.vn

Nguén: MPI, PHS téng hop

- Van dé ty gia trong nudc cdng thang, |ai suat toan cau cao hon so vdi Viét Nam, cau
chuyén thay dai, ludn chuy&n nhan su & vi tri thugng tang |a nhirng yéu t6 da can trd,
khién cho nguén vén FDI thiéu su birt pha trong giai doan nira dau nam 2024.

- Tuy nhién, véi mot quoc gia dugc xem la cé thé ché én dinh trong nhiéu thap ky va muc
téng trudng kinh té tét, nhiéu tiém nang trong khu vuc. Viét Nam van duy tri dugc mot
lugng von FDI gidi ngan tot, quanh 1.8 ty USD/théng. Liy ké 6 thang dau nam, vén FDI
thuc hién tai Viét Nam duy tri duoc mic cao nhat trong 5 nam lién ké.

- Von FDI thuc hién tap trung chd yéu & nhém Céng nghiép ché bién ché tao vdi ty trong
hon 80%. Viét Nam dang dan trd thanh mét trung tdm san xuat quan trong cta nhiéu
doanh nghiép dién tir toan cau. Diéu nay ciing mang dén nhirng tin hiéu tich cuc cho
cac hoat dong giai ngan FDI vao cac nganh phu thudc khac nhu BDS khu cong nghiép,
van tai kho bai,..

Bdo cao chién lugec | 16
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Phu Tun, Pau tu trong nudc gay that vong
Ngan sach nha nudc ghi nhan mirc thing du ky luc tir truéc dén nay trong Thu ngén sach t6t hon cho thay kinh té trong nudc phuc hai tich cuc, nhung
giai doan 6 thang dau nam. chi dau tu cong cham lam mat dong luc tang truong.

6T/2024 So véi dy toan So v6i cung ky K& hoach 2024 300,000
Téng Thu NSNN 1,020,600 60.0% 16.5% 1,700,988
- Thu noi dia (khong ké dau

3% 2% Thu céan déi tir
e 857,000 59.3% 19.2% 1,444,413 100,000 I I I I I I I I I I I I Th
- Thu tir du tho 29,700 64.6% 2.9% 46,000 ) I I I I I I Thutir dau the

®m Thu néi dia
200,000

- Thu can ddi tir XNK 133,900 65.6% 5.9% 204,000
Téng Chi NSNN 803,600 37.9% -0.1% 2,119,428 100000 = [ o pipE | R lnnn| Chi thudng xuyén
- Chi dau tu phat trién 196,700 29.0% -8.8% 677,349 -200,000 .
- Chi tré no lai 55,500 49.7% 8.8% 111,714 a Chi dau tu phat
) A -300,000 trien
- Chi thung xuyén 551,000 46.9% 2.5% L7570 8888388388383 33333 achivangla
Thang du/Bsi chi NSNN 217,000 - 418,440 5§85 5% g 5 3 5’ 38353885885 5% g 5 '
Nguén: GSO, PHS téng hop Nguén: GSO, PHS téng hop
g?l::rt‘g sg?gé%?‘g?r?%;gguy mo nhung toc g tang truong co xu hudng cham - Thu ngén séach nha nudc tot trong céac thang dau nam cho thay sy héi phuc tich cuc
- cla cdéc hoat dong kinh t€ trong nudc. Trong do, thu tién st dung dat tiép tuc duoc cai
180,000  mmmm Chi dau tur cong (ty dong) % YoY 50% thién, tang 91.2% so vdi cung ky ndm ngodi. Bén canh mét vai tin hiéu hoi phuc nhe cta
160,000 2 L . 40% thi trudng bat déng san, ngudn thu tang thém con dén tir viéc nging thuc hién céac
140,000 chinh séach gia han thué va tién thué d4t dugc thuc hién trong 2023.
120,000 28.1% 29.0% 30% e e e N e e
100000 20% - Maf: du dat n’hleu ky vong vao giai ngap dau tu cong 'fLr dau nam dé t'huc day tan’g
' trudng kinh té€ khi cac dong lyc tang truang khac con yéu, nhung thuce té tinh hinh giai
:2'222 10% ngan dau tu cong van khong cé nhiéu dau hiéu bt pha.
401000 0% - Bén canh nhitng vudng méac d4 tén tai tir trudc dén nay nhu co ché chinh sach, cong
20,000 -10% tac giadi phdng mat bang, bién déng gia nguyén vat liéu,... nhitng yéu té lién quan dén
0 0% bién déng co ciu nhan su thuogng tang hién tai cling dang gop phan can trd su hoi
6T 2020 6T 2021 6T 2022 6T 2023 6T 2024 phuc cla chi gidi ngan dau tu cong. Trong khi Chinh phd cam két ddy nhanh dau tu

o e cong, tdc d6 gidi ngan co thé sé van cham dén hét Quy 3.
Nguén: GSO, PHS tong hop 9 graing Quy

www.phs.vn Bdo cdo chién luge | 17
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Tang trudng FDI/GDP cuia Viét Nam ludn duy tri & mirc cao so véi cac qudc
gia trong khu vuc.
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Ngudn: Worldbank, PHS téng hop

Tong von dang ky FDI cua Trung Quéc vao Viét Nam tang manh trong giai
doan 2023 -2024....
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Ngudn: MPI, PHS téng hop

CO HOI NAO CHO NUA SAU 2024

Sau khi 6n dinh veé chinh tri & ty gid, von FDI vao Viét Nam du kién sé tang
toc, dic biét trong boi canh cuédc ¢ ién thuong mai My Trung dang tré lai.
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Nguén: MPI, PHS téng hop

- Ca&ng thang thuong mai gita My va Trung Quéc dang ndng dan trd lai, va vdi vi thé dia
chinh tri ctia minh, PHS Research cho réng Viét Nam sé tiép tuc hudng lgi tir xu thé dau
tu “Friend-shoring” & chién luge “Trung Quoc +1”. Do d6, vén dau tu FDI vao thi trudng
Viét Nam ludn ghi nhan dugc mirc tang trudng tot so véi cac nude trong khu vuc.

- Khong riéng gi cac qudc gia trén thé gidi, chinh cac doanh nghiép Trung Quéc ciling
chuyén dich hoat dong san xuat cta ho sang Viét Nam dé tranh su trirng phat tir céc
chinh sach cia My. Thém vao dé, Viét Nam ngay cang khang dinh vi thé nh& hé sinh
thai san xuat linh vuc dién tr clia cac tap doan I6n dang lién tuc duge dau tu mé rong.

- Dong von tir FDI sé mang dén khong chi cac lgi ich kinh té truc tiép nhu dong vén hay
viéc lam ma con dem lai nhiéu anh hudng tich cuc khac dén cac hoat dong logistics,
BDS KCN, thuong mai,... va giup Viét Nam ngay cang hoan thién chubi gia tri trong
cac nganh cong nghiép san xuat..
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CO HOI NAO CHO NUA SAU 2024

Hang loat cac nha dau tu I6n trén toan cau tiép tuc lua chon Viét Nam la diém dén ly tudng dé dat tru sé va nha may san xuat, dac biét la cac nha dau tu
thudc linh vuc dién tlr trong 6 thang dau nam. Pay ciing sé la xu hudng trong dai han ctia nguon von FDI vao Viét Nam.

Nha dau tu Von dang ky (triéu USD) Tinh thanh nhan dau tw

1 Dién tr Victory Giant Technology 800 Trung Quéc Bac Ninh
2 Dién tr BOE Techonoly 278 Trung Quéc Ba Ria - Viing Tau
3 Dién tur Tripod Corporation 250 bai Loan Ba Ria — Viing Tau
4 bién ti Meiko Corporation 200 Nhéat Ban Hoa Binh
5 Dién tr Luxshare ICT 140 Trung Quéc Nghé An
6 pién tur IKO Thompson 57 Nhap Ban Quang Ninh
7 Savn X‘{?t e e L Hainan Drinda 450 Trung Quéc Nghé An

mat troi

San xuat thiét bi nang lugng . . .
8 sl Gokin Solar 275 HongKong Quang Ninh

San xuét thiét bi nang luong . » ” .
9 mAt i Trina Solar 454 Trung Quéc Thai Nguyén
10 Hoéa chat Hysoung Corporation 730 Han Qudc Ba Ria — Viing Tau
11 Hda chat Tosoh Corporation 176 Nhéap Ban Ba Ria - Viing Tau
12 Thyc phdm Acecook 200 Nhéap Ban Vinh Long
13 Thuc phdm Nestle 100 Switzerland Dong Nai
14 Phat trién BDS KCN SLP 121 Singapore Dong Nai
15 Vat licu phan huy sinhhoe g oo oration 500 Han QU&C Hai phong

cong nghé cao

Nguén: MPI, PHS téng hop




Phu Hung

SECURITIES

Ty lé hang ton kho/ doanh thu cua nhiéu mat hang tai My da giam xudng
muc thap hon binh quan truéc dich.

O, 0,
400% 85% = == = T6nkho/Doanh thu
350% 80%
300% ( 75% Xe co gidi va phu tung
250% 70% o
Ctra hang d6 ndi that va do gia
200% ot 65% dung
- T .
150% e N \ 60% Vat liéu, vat tu xay dung
-~ - - ean e ™ e
100% YN o T T T T 5y
Clra hang quan 4o va phu kién
50% 50% quan 4o
WO ONNOOWO®OOO OO r——NNMM»
TET DT ESTD TR dagdggagqq v ha 2 va 46 S
S5 &S5 5 LS5 S5 S5 eSS ES Ctra hang thuc pham va d6 udng
TS5 8585858585858 5852098 (R

Ngudn: Bloomberg, PHS téng hop

Mac du chua dugc céc t6 chic danh gid qua an tugng phu’ntherdng mai
toan cau van dang cho thay nhitng dau hiéu héi phuc kha én dinh.

Du bao téng trudng gia tri
thuong mai
1 .0%

-1 .2%

23% 4 33% 4
3.0% A 3.5% A\

2.6% A 3.3% A

Ngudn: OECD, IMF, WTO, PHS téng hop

www.phs.vn

CO HOI NAO CHO NUA SAU 2024

Co hoi tir Thuong mai

Chu ky thay thé dién thoai thong minh tai My tr¢ lai sau hon 2 nam, hira hen
tang truong xuat khau d6 dién tu cua Viét Nam sang My sé cai thién.

Chu ky thay thé dién thoai XK do dién ta Mi (trié D
thong minh tai M§ (ndm) do dién tir sang My (triéu USD )
3.1 2.93 - o= 3500
3 1 - 3,000
2.9 | . [ "
2.8 268 : I . 2500
2.7 ' ! - 1 2,000
2.6 ! | 1,500
g'i I . 1,000
23 : I 500
2.2 . 0
5555CS8C Rl tHE et E e R L e o0 AL E LRy
SeNNNSNNEE528382538882558888528828%
\ . s

mmmm PO diéntr —e— Ngudi tiéu dung " Z4"Doanh nghiép

Nguén: Statista, Custom, PHS téng hop

Hoat dong van tai bién s6i dong hon, cung véi cac tac dong dia chinh tri, da
khién gia cudc van tai bién tang tro lai sau giai doan tri tré nam 2023.

Gid cudc van tai bién

900% toan cau
700% Trung Quéc - By Tay
nuéc My
500%
Trung Quéc - Bo
boéng nude My
300%
Trung Quéc - EU
100%
-100% e TUNG Qgéc -Dia
Jan20 Jul20 Jan21 Jul21 Jan22 Jul22 Jan-23 Jul23 Jan-24 Trung Hai

Ngudn: Bloomberg, PHS téng hop
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& CO HOI NAO CHO NUA SAU 2024
Phu Hun, Cao hoi tir Thuong mai

SECURITIES S
My dang xem xét cong nhan Viét Nam la “nén kinh té thi truong”, gitp do bo
nhiéu rao can va thic day hang héa Viét Nam xam nhap sau hon vao My.

Cac san pham chu luc cua Trung Qudc dang bi My ap thué nang hon bao
gio hét.

THUE SUAT HIEN TAI
Nam ap dung

Thué chéng tro cap My ap dung lén VN

Thué chéng ban pha gia My ap dung lén VN

016 dien - gg:/os Ngay batdau  Nganh hang
e Ngay bat dau Nganh hang 18/05/2021 Mt ong nguyén chat
San phal anh ban da ° Y
én phamngenn ban osn [N 507 21/11/2020  Soi két cau polyester
P ot 25% : e e o
Tam pin ndng lugng mat troi - e 29/06/2020  L&p xe khach va xe tai nhe 04/08/2020 San pham 6ng déng
22/06/2020 May cat co
Ong tiém va kim tiém 0% Y
24/04/2020 Ném
M6t s6 san ph&m nhom, thép I 06/08/2019  San pham thép gi6 05/08/2019  Thép gi6
o 03/04/2018 Tui vai dét
Pin lithium-ion ngoai xe dién ;OE{I/‘; i ’
v s s 09/05/2017 Tu
o 7.5% 03/04/2018  Tui vai dét
Linh kién pin i 25/06/2014 Dinh thép
M6t s6 loai thiét bi bao hd cé nhan 26510/; 2o LUl 9”9 thép dan dau
25/06/2014 Dinh thép 12/06/2013 Ong thép han chiu luc khong gi
. s 7.5%
Géng tay y té bang cao su 2019 24/01/2012  Thap gi6
. . o 5 25/01/2012 Mac do bang thép
Than chi tu nhién, nam cham vinhciu 0% 25/01/2012 Méc o béng thép R O
KhOéng chat quan trong khac 0% 28/01 /2008 L(‘J X0 '
Can tryc chuyén hang trtau lén by 0% 27/04/2009 Tuinhua 27/01/2004 Tém nude 8m déng lanh
24/07/2002 Ca datron

www.phs.vn

Nguén

: VNeconomy, PHS téng hop

Ngudn: PHS téng hop

Bdo cao chién lugc ‘ 21
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SECURITIES

Lai suat glam nhung tin dung tang cham do nhu céau mo rong san xuat, dau
tu, tiéu dung cua ngudi dan va doanh nghiép trong nuéc con thap.

16%

----- 2024 2023 2022 2021 2020 14%
12%

10%

8%

6%

”’,,' 4%

_______ ——= 2%

ol 0%

-2%
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

Ngudn: SBV, PHS téng hop

Ngan hang nha nudc da phai can thiép sau rong vao thi truong lién ngan
hang dé on dinh ty gia trong nudc.

THACH THUC NAO CHO NUA SAU 2024

Dong VND mat gia ciing anh erdng dén tam ly cac nha dau tu nudc ngoai.
Ap luc van con hién hitu khi trién vong cat giam lai suat cua Fed giam dan.

26,000 TG lién ngan hang TG tran TG san

25,500 g
25,000

24,500

24,000

23,500

23,000

22,500

22,000
Jan-23 Apr-23 Jul-23 Oct-23 Jan-24 Apr-24 Jul-24

7% L4i suat lién ngan hang qua dém

L4i suat tring thau (OMO)

6% \ i . .
I Lai suat tring thau (Bill)
5%
4% ! | N
V
3% A
1% \) W A

O N I S SN SN SN N PN Y
é\f» Q?n, < Qg» &fv &\,‘L N \)Qm é?q' of» o o é\f\, % (bq, ) &,‘L &
RGN A SN N R A A ORI ¥ W RGN

Ngudn: SBV, Refinitiv, PHS téng hop

Nguén: Bloomberg, PHS téng hop

- Mac du da cap room tin dung mét lan tir dau ndm cho cac té chirc tin dung véi muc
tiéu tang trudng tin dung ca nam phan dau dat 15%, nhung tinh dén ngay 20/06, tin
dung chi méi tang 4.45% so véi cudi nam 2023. Thuc t€ cau tin dung van dang qua
thap, dac biét la tin dung phuc vu cho hoat dong san xuat va tiéu dung. Diéu nay ciling
duoc chirng minh théng qua céc so liéu tdng trudng san xuat va tiéu dung trong nudc
trong 5 thang d4u ndm van con yéu.

- Ty gid lién tuc chiu nhiéu ap luc tir ddu nam cho dén nay do céc van dé lién quan dén
viéc chuyén lgi nhuén vé nudc, tra ng nude ngoai, bau clr tdng théng My va Fed sé chi
bat dau cat |i suat tir cudi ndm,... van con hién hitu.

- Nhirng rdi ro vé mat lai suat, ty gia sé dat ra mot bai toan khé cho NHNN va Chinh pha
trong viéc dam bao sy hai hoa trong viéc diéu hanh 1ai suét, ty gid va tang trudng. Bén
canh d6, nhitng van deé lién quan vé su luan chuyén, thay déi nhan su cip cao, mac du
khong tac dong truc ti€p dén tang trudng clia nén kinh t&€ nhung né ciing phan nao can
trd viéc thuc thi cac dinh hudng quan trong clia Nha nude trong nam nay.



& THACH THUC NAO CHO NUA SAU 2024
Pl Hung Thach thic bén ngoai

SECURITIES

Trung Qudc lién tuc ghi nhéan tang truong kim ngach hang héa xuat khau Nhu cau nhap khau hang héa tir Trung Quéc cua Viét Nam ciing ting dang
sang hau hét cac quéc gia tren thé gidi. ké & hau hét cac nhém hang héa nguyén vat liéu chu luc san xuat cua VN.

s8 =Ty USD Xusst ket vt ki ot 13 Ran 10
& phang dich Cowvid, . ()
® 2001 200s ® 2008 201s (’) 9
Trung Qudéc gia nhap 76 WTO loai bd hang Khunz"h-omla chinh toan Suy gidm thuong mal D
chac Thuong mai Thé geot a« may ra khéi han 161 3as sy QAAmM toan csu
C ) vao thang 12 thes > 8
'—
7
@ My:s548 6
@ cu:s3se
5
4
3
2
@-Vidt Nam: 51,88 1
@-An 0o: 51.98 . e . == S e——
?“\*ﬂhv“a'ij-le 1 : [ee) [o0] 0] [ee] (o)} o (o)} (o)} o o o o — — — — N N N N [s2] [s2] [s2] [92] < <
ey ERAI COnmpE Ciim SHA gEIE TEERR2222R 8388 3aaaddedegIIIIIIIL
b o : t 5§38 £ 583558308 ¢c 5835845838 ¢c48358¢% 4
- - 5 < P 0O 5 € P O 5 O S5O S5 PO S5 C DO 5 <
CAGR 27.2% (Th& gi&i: 14,7%) CAGR 8,6% (Thé gi&i: 2.7%) CAGR 5.5% (Thé& gisi: 2,99) | | m Héa chat va sp héa chat Chat déo va sp chat déo
| | Vai, nguyén phu liéu dét may Sé&t thép va sp sat thép
2001 2004 2007 2010 2013 2016 2019 2022 Db dién tdr = May maéc, thiét bi, dung cu, phu tung khéc
‘A ~2 A A
Ngudén: VNeconomy, PHS téng hop Nguén: Bloomberg, PHS téng hop

Khong thé pha nhan rdng hang héa XK cua Trung Qudc van dang phd bong trén toan thé gidi bat chap cac han ché tir My va EU dai vdi nudce nay trong sudt 24 ndm qua. Hang hoa gia ré cia
Trung Quéc dang dugc ddy manh ra thi trudng toan cau khi chd truong cia Chinh phi Trung Qudc 1a ddy manh XK dé hdi phuc nén kinh té khi thi trudng BDS van am dam.

Mac du chién tranh thuong mai bung né gitra My va Trung Qudc sé dem lai nhitng lgi ich nhat dinh cho hang héa XK cta Viét Nam ciing nhu sy chuyén dich nguén von FDI sang Viét Nam, va

diéu nay ciling da dugc chirmng minh thong qua nhirng dir liéu qua khir tlr cdc cudc chién tranh thuong mai trude, nhung vé hudng nguoc lai Viét Nam ciing sé phai d6i mét véi nhiéu nhirng
thach thac nhat dinh.

Lan séng d4u tu tr Trung Quéc vao Viét Nam dang gay nén nhiing lo ngai cho cédc doanh nghiép trong nudc vé van dé canh tranh, dac biét 1a khi kha nang canh tranh clia cac doanh nghiép
Viét & céc linh vuc d6 dién t& van con rat yéu. Trong khi d6, nhiéu doanh nghiép cong nghiép phu trg ctia Trung Qudc da do xo6 sang Viét Nam va nhanh chdng hinh thanh chubi san xuat dién
1, linh kién vai quy mo 16n.

Xu hudng nhap khau hang héa tir Trung Qudc sang Viét Nam d3, dang va sé tiép tuc tang Ién, khi d6 bat ky mot tac déng nao tir ty gia cho dén lam phat tir phia Trung Qudc déu sé tao mot

tac dong dang ke 1én kinh t€ Viét Nam.Thém vao d6, cac qudc gia khac cé thé khdi xudng céc diéu tra vé ngudn goc xuat xir hang hda Viét Nam nhu d3 tirng thuc hién trong giai doan trude
khi lugng nhap khau hang hda tir Trung Quéc ngay cang gia tang.

www.phs.vn Bdo cdo chién luge | 23
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SECURITIES C

Dua trén mirc tiang trudng bat ngdo cua GDP Quy 2, PHS diéu chinh du bao ting truéng GDP nam 2024 2024
2024 cua Viet Nam quanh 6.2%-6.5%. M(rc tédng trudng kinh t€ Quy 2 vira dugc cong bo gay bat ngd Chi bao kinh t& K€ hoach cua 6T 2024 |, ' bio ciia PHS
vGi PHS va phan 16n céc t6 chirc du bdo. Theo do, GDP dat 6.93% so véi 5.9% du béo cla ching toi. Chinh phu '
Trong d6, diém nhan la ¢ hoat dong san xuat ghi nhan muc cai thién manh mé trong con sb thang 6. A AT AT
Tang trudng tiéu dung trong nuée con cham. Tang trudng doanh so ban 1é cua Viét Nam sau khi diéu
chinh theo lam phat chi dat trung binh 5.7% trong 6 thang dau nam (giai doan trudc dich 8-10%). Tuy Sg/i CPI binh quan (%YoY) 4-4.5% 4.1% 3.9%
nhién, hoat d6ng san xuat tiép tuc dugc cai thién va dau tu FDI ngay cang md rong sé la nhitng nhan _.',I
t6 thic ddy cho khu vuc bén 1é c6 thé tang trudng manh trong thai gian téi. T)'( I& that nghiép thanh thi Dudi 4% 2.79% 2 59%
San xuat xuat hién tin hiéu bt pha. Hoat déng san xuat cho thay su cai thién qua ting thang trong ﬂ -~ . e . o
nra dau nam. Nhu cau nhap khau da quay trd lai sau 2 ndm ciling cho thdy cac doanh nghiép da bat B Tham hut ngan sdch/GDP b.iel % I e
dau tang cuong hoat déng san xuat trd lai. Thém vao dé, so lugng don dat hang cling tang manh khi
chi s6 PMI cua Viét Nam cho thay dau hiéu bt pha trong khu vire. Moi truong 13i suat thap va hoat © |/ Tang trudng tin dung Trén 15% 4.5% 14%
déng kinh doanh cai thién hon so v&i cung ky sé tiép tuc ho trg cho sy héi phuc trong san xuat. (@ Gidi ngan dau tu cong/ K& o5, sov, o0%
DPau tu céng gay that vong. Dau tu cong da gay that vong trong nhitng nam gan day va dién bién nay \g@ hoach
tiép tuc xay ra trong nira dau ndm 2024. Tuy nhién, véi nhitng cam két cGia Chinh pht vé viéc day ) Liy ke chiéu dai dudng cao 3,000 3000
manh dau tu céng, PHS ky vong dau tu cong sé tang trudng dang ké trong nira cudi ndm 2024.

. o . e L == Tang truéng nhap khau 17.0% 9.0%
Chinh sach tién té co phan that chat hon. Trong mét n6 luc ha nhiét ty gid, Ngan hang nha nuéc da Hq‘g L]
thuc hién mot loat cac bién phép that chét trong nhirng thang gan day bao gom béan ngoai hdi va téang =wTéng trudng xuat khau 14.5% 8.0%
I4i suat OMO. Pong thai nay cia NHNN d& gop phan diéu tiét van dé ty gid, giam thiéu rdi ro cang ¢
thang trén thj truong ngoai hdi. San xuéat cong nghiép (IIP) 7.7% 8.0%
Téng quan vé lai suat. Mot s6 ngan hang da tang lai suat huy dong dung véi du bao clia PHS trudce Tonahnwelb e 8.6% 9.0%
do. Tuy nhién, PHS cho rang day chua phai la xu huéng chung toan nganh ma chi tai mot s6 ngan
hang; badi vi, tdng trudng tin dung thuc sy van con rat yéu. Ching t6i du bdo 13i suat tién glri sé tang

YFDI thuc hién (Ty USD) 10.8 24.6

trén méat bang chung vao cudi nam nay, nhung véi cuong do chi khoang 50-100 diém co ban. NHNN
c6 thé tang 1ai suat OMO thém 0.25% nira vao giai doan nira sau ciia ndm nham on dinh ty gia.

www.phs.vn

Diéu chinh ting

Diéu chinh giam
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SECURITIES

NHIiN LAl NUA PAU NAM
Nhirng moc su kién noi bat

Bién dong chi s6 VN-Index

5,000,000,000
4,000,000,000

|
3,000,000,000 e Wll‘ T

‘rl + !
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2,000,000,000 '

1,000,000,000

0
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(1) Luat Dat dai stra déi va Luat Cac té chirc tin dung stra doi

(2) Ty gia hai doai tiép tuc tang, SBV phai phat hanh tin phiéu

(3) B6 Tai chinh chinh thirc 14y y kién vé stra ddi quy dinh lién quan dén viéc bo yéu cau ky quy
cho nha d4u tu nudc ngoai

(4) Cubc tan cong cla Israel vao dai st quan Iran lam tang cang thang khu vuc

www.phs.vn
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(5) CPI My tdng néng vao thang 3, lam giam ky vong sém ha ldi suat cua Fed

(6) Uy ban Chirng khoan Nha nuéc chua chap thuan van hanh hé thong KRX

(7) Nha nudc c6 ké hoach thoai vén & nhiéu cong ty nhu FPT, BCM, DGC

(8) SBV dirng dau thau vang miéng, du kién chuyén sang phuong an binh 6n khac

Bdo cao chién lugec | 26
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SECURITIES C

Dién bién cua mogt sé TTCK trong khu vuc

TWSE 28.45%
Nikkei 225 18.28%
Nifty 50 10.49%
KOSPI 5.37%
Hang Seng 3.94%

Shanghai Composite -0.25%

VN-Index 10.21%
FTSE Malaysia KLCI 9.31%
STI 2.86%
JCI -2.88%
PSEI -0.59%
SET -8.11%

NHIiN LAl NUA PAU NAM
Thi truong chirng khoan Viét Nam mang dén hiéu suat sinh 16i vuot troi

Bién dong gia tir dau nam cua cac nhém nganh trén san HoSE

Ngudn: Bloomberg, PHS téng hop

Mac du bat ngo dit mach tang vao thang 4 do hoat déng chét 16i cua cac nha dau tu,
VN-Index da nhanh chéng tra lai duong dua. Tinh dén ngay 30/06/2024, VN-Index déng
clra tai mirc 1,245.32 diém, tang 10.2% YTD. Da tang cla chi s6 VN-index danh dau su
vuat troi cla thi truong ching khodan Viét Nam so vai céac thi truong trong khu vue Dong
Nam A. So véi khu vire Chau A, hiéu suét cla thj trudng chirng khodan Viét Nam ciing chi
x€p sau mot vai thi truong I6n nhu Pai Loan hay Nhat Ban — noi dién ra cac con sot co

phiéu cong nghé hang dau trén thé gidi.

www.phs.vn

Truyén thong -22% I
B4t dong san -5% Wi
Thuc phdm va do uéng 1 2%
Xay dung va vat liéu I 3%
Dich vu tai chinh B 7%
Tién ich B 8%
Y té M 9%
Ngan hang B 10%
] VN-Index 0%
Tai nguyén co ban B 10%
Dau khi Bl 14%
Hang va Dich vu Cong nghiép Bl 16%
Hang cé nhéan va Gia dung | WA
Bao hiém B 7%
O t6 va phu tung B 22%
Hoda chat I 40%
Ban lé I 43%
Du lich va giai tri I 46%
Cong nghé thong tin I 53

-40% -20% 0% 20% 40% 60%

Nguén: Fiinpro-X, PHS téng hop
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NHIiN LAl NUA PAU NAM

secuninics € Pong luc dén tir trién vong tang trudng kinh té on dinh va ky vong cau chuyén nang hang

Lgi nhuan Q1/2024 tang truéng duong so v6i mirc nén thap clia nam ngoai

100%
80%
60%
40%
20%

0%
-20%
-40%

11.95%

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
2021 2022 2023 2024

Tang trudng lgi nhuan trong Q1/2024 phan theo nhém nganh

Nguén: PHS téng hop

GDP quy 1 udc tang 5.66%YoY, cao hon téc d6 tang quy 1 trong giai doan 2020-2023.
Diéu nay ciling dugc phan anh vao hoat dong kinh doanh cta cac doanh nghiép niém
yét trén san. Lgi nhuan toan thi trvong udc tinh tang trudng 12%YoY trong quy 1/2024,
so murc -19% cua cung ky nam ngoai. Trong do, cac nhdm nganh lién quan san xuat va
tiéu dung nhu ban Ié, thép, hang khéng, xay dung, 6 t6 c6 xu hudng phuc h6éi manh mé
sau mot nam 2023 khé khan. Bén canh dé, nhém chirng khoan cling cé két qua kinh
doanh kha quan nh& hudng loi tir dién bién tich cuc cda thi truong chirng khoan noi
chung. Tuy nhién, bén canh nhitng diém sang, cling cé6 mot sé nhém nganh gay that
vong nhu tang trudng cham lai cia nhém ngan hang (do nhu cau tin dung yéu) hay tang
trudng &m clia nhom bat dong san khi cac du an 16n van dugc ban giao trong thoi gian
nay.

www.phs.vn

Du lich va giai tri

Tiénich -48% |1
Bat dong san  -26% |
Yt€ -16% |
Hang ca nhan va Gia dung 3%
Dau khi | 6%
Hoda chat | 7%
Ngéan hang | 9%
1 Toan thi trudng 1.12%
Bao hiém | 14%
Thuc pha@m va doé udng | 16%
Cong nghé thong tin | 21%
Truyén thong | 29%
Hang va Dich vu Cong... 1 40%
Dich vu tai chinh B 9%6%
Vién théng B 105%
O t6 va phu tung M 136%
Tai nguyén co ban M 163%
Xay dung va vét liéu M 166%
Ban lé B 399%

I 1223%

-400% 0% 400% 800% 1200%1600%

Nguén: Fiinpro-X, PHS téng hop
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Phu Hung Pa ting cla thj trudng chimg khoan cé déng gép 16n cta dong vén ndi

Cac nha dau tu ca nhan trong nuéc lién tuc gom hang

40,000
15,582

\
Ll

02/20 06/20 10/20 02/21 06/21 10/21 02/22 06/22 10/22 02/23 06/23 10/23 02/24 06/24

20,000
0 — m

-20,000

Ngubén: Fiinpro-X, PHS téng hop

Tai khoan mé maéi cta ca nhan trong nuéc c6 xu hudng cai thién Gop phan cung c6 thanh khoan chung cua thi truong
mmm Tai khoan ck mé& méi binh quan mai thang 60,000 ——Trung binh
—0—% dan so co tai khoan ck
500,000 10% 50,000
. 7.9%
400,000 7.0% /3% 8% 40,000
300,000 6% 30,000
215,159
200,000 0 2.8% 4% 20,000
! A%
2.4 27,720 106,491 128826
100,000 Jeesp 32711 I l I 2% 10,000
0 . 0% 0
2019 2020 2021 2022 2023 5M2024 02/22 05/22 08/22 11/22 02/23 06/23 09/23 12/23 03/24 06/24
Nguén: VSD, PHS téng hop Ngudn: Fiinpro-X, PHS téng hop

www.phs.vn Bao céo chién lugc ‘ 29



&

Phu Hun y

SECURITIES

NHIiN LAl NUA PAU NAM

Trong khi d6, dong von ngoai van dang trong xu hudng rat rong kha manh

Khai ngoai lién tuc ban rong trong khi cac quy ETF ciing lan luot bi rat von

20,000
15,000
10,000

5,000

-5,000
-10,000
-15,000
-20,000

mmmm Mua bén rong cda khai ngoai (ty déng) o— Dong vén ETF (ty dong)
! i Q
ot Tooogdllioe, cog S hs H
02/22 06/22 10/22 02/23 06/23 10/23 02/24 06/24

Dien bién dong v6n ngoai tai mot s6 TTCK trong khu vuc (triéu USD)

Nguén: Bloomberg, Fiinpro-X, PHS téng hop

Bién dong ty gia tai mot s6 qudc gia trong khu vuc ké tir dau nam

0.0%

-2.0%

-4.0%

-6.0%

-8.0%

-4.7%

Viét Nam

-2.6%

Malaysia

-5.5%
55 -6.0%

-7.0%
Philippines  Indonesia Thai Lan

www.phs.vn

Nguén: Bloomberg, PHS téng hop

Nhéat Ban -2,238 27,479 37,884
Han Qudc 3,821 4,939 17,128
bai Loan 1,773 -347 4,382
An Db 2,925 -1,195 163
Indonesia -92 -2,113 -427
Malaysia -13 14 -173
Philippines -104 -690 -527
Thai Lan -950 -1,298 -3,231
Viét Nam -564 -1,276 -1,677

Ngubn: Fiinpro-X, PHS téng hqp'

Khong chi tai Viét Nam, cac nha dau tu nudc ngoai cling cé dong thai rat
von & nhiéu TTCK trong khu vuc. Trong béi canh Igi suat trai phiéu tai My
dang duy tri & murc kha cao, déng thai chimng khodn My tang vugt dinh vai
hiéu suat vuat troi, dong von cé xu hudng chdy nguoc vé cac kénh dau tu
clia My.
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Ty lé s& hitu ctia nha dau tu nuéc ngoai giam di dang ké so v6i dau nam

19%

18%

17% 17.24%
02/20 03/21 04/22 05/23 06/24

NHIiN LAl NUA PAU NAM

Trong khi d6, dong von ngoai van dang trong xu hudng rat rong kha manh

Mua ban rong cua khéi ngoai ké tir dau nam phan theo nhém

nganh

Ngudn: Fiinpro-X, PHS téng hop

Top cd phiéu mua ban rong cta khéi ngoai ké tir dau nam

Gia tri ban rong (ty dong)

Gia tri mua rong (ty dong)

VHM -11,693 MWG 1,950
FUEVFVND -7,504 BHI 1,628
VNM -5,608 IDC 1,343
FPT -5,362 AIC 1,263
VRE -3,330 NLG 816
MSN -3,227 MSB 697
VND -2,334 DBC 584
VPB -1,980 HVN 541
FUESSVFL -1,957 KDH 421
VIC -1,796 EIB 414

www.phs.vn

Ngudn: Fiinpro-X, PHS téng hop

Bao hiém

Ban lé

Hang ca nhan va Gia dung
O t6 va phu tung

Y t€ va dugc pham
Hdéa chat

Vién thong

Truyén thong

Xay dung

Du lich va giai tri
Dau khi

Hang va dich vu céng...

Tai nguyén co ban
Tiénich

Cong nghé thong tin
Ngan hang

Thuc pham va doé uéng
Dich vu tai chinh

Bat dong san

I 2,000
MW 2,038
| 375
| 192

-189 |

-333 |

-1,006 1

1,410 B

-1,606 W

1,695 W

-5,635 N

-8,748 N
-9,412 N
-12,820 I
-15,019 GG

-20,000 -10,000 0

10,000

Nguén: Fiinpro-X, PHS téng hop
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TRIEN VONG

Theo udc tinh ciia PHS, lgi nhuan toan thj truong trong nam 2024 du kién tang 18% so vdi clng ky ndm ngoai, tuong trng v&i mic P/E forward tai thoi diém cudi
thang 6/2024 khoang 12.05x. Day c6 thé xem la muc dinh gia tuong déi hap dan so véi mic binh quan 10 ndm khoang 15.x.

Trong bdi canh hién tai, con s6t cla thi trvong vang da cé dau hiéu ha nhiét sau khi NHNN chu truong trién khai ban vang tai cdc NHTM. Mét khac, kénh d4u tu
bat déng san van chua cé su phuc hoi rd nét. Do do, dong tién sé cé xu hudng chdy manh vao kénh dau tu chirng khoan trong tuong lai dé tim kiém lgi nhuén.
Trong d6, cau chuyén nang hang sé la mdi quan tdm hang dau dé hudng dén thu hat dong von ngoai quay trd lai trong tuong lai.

P/E lich str cua VN-Index

—P/E

20

-2 std

-1 std

avg +1 std +2 std

Dinh gia ctia TTCK Viét Nam van hap dan so véi cac thi trudng cung quy mo

Nguén: Fiinpro-X, PHS téng hop

ROE %

o N b~ O

14
12
10

VN-Index
PSEi Index .
i i FTSE Bursa
Straits Times :
Index Malaysia KLCI
SET Index  JCI Index
10 15 20
P/E

Nguén: Bloomberg, PHS téng hop
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Tang truang ké hoach lgi nhuan toan thi truong nam 2024

Ban Ié
Du lich va giai tri
Xay dung va vat liéu

I 158%
. 156%
I 87%

Vién thong I 48%
Tai nguyén co ban B 39%
Dich vu tai chinh B 38%
O t6 va phu tung Bl 22%
Toan thi trudng M 18% i
Ngén hang 7%
Coéng nghé thong tin M 15%
Hang va Dich vu Coéng nghiép B 12%
Thuc phdm va d6 udng B 8%
Y té B 7%
Béo hiém B 7%
Hoéa chat B 7%
Hang cé nhan va Gia dung B 6%
B4t dong san B 5%
Dau khi B 5%
Truyén thong I 3%
Tiéenich  -12%
-50% 0% 50% 100% 150% 200%

Nguon: PHS du bao

TRIEN VONG
Dinh gia thi truong hap dan

Du phdng chi s6 VN-Index nam 2024

1,153 1,338

1,384

1,199

1,760 1,208 1,257 1,305 1,353 1,402 1,450

1,213 1,263 1,465 1,516

1,265 1,318 1,529 1,582

1,318 1373 1,428 1,483 1,538 1,593 1,648

1,371 1,428 1,485 1,542 1,599 1,656 1,714

Nguon: PHS du bdo

Du phéng P/E muc tiéu cudi nam 2024 cla VN-Index co thé dat khoang 13.5x, tuong Ung v&i VN-Index co thé dat khoang 1,400 diém.

www.phs.vn
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Hé théng KRX |a co s dé van hanh co ché thanh toan bu trir trung tdm CCP - yéu 16 quan trong dé giai quyét cau chuyén nang hang lén thi trudng méi ndi cla
chirng khodn Viét Nam bédi ca FTSE va MSCI. Trong boi canh hién tai, ching t6i van duy tri quan diém rang thi truong Viét Nam sé dugc chinh thic nang hang
bdi FTSE trong ky danh gia thang 9/2025, dap irng muc tiéu ctia Chinh phu. Vi viéc hé théng KRX van dang dirng & murc thir nghiém, két qua déanh gia cta FTSE
trong ky thang 9/2024 c6 thé sé khong kha quan nhu du bao trude do6 cla ching t6i. Mac du vay, thi trudng van con mot co hoi nira trong dgt xem xét thang
3/2025 dé hudng dén viéc nang hang vao 6 thang sau dé.

Véi danh gia cia MSCI, Viét Nam van con nhiéu tiéu chi can phai cai thién, dac biét 1a nhirng tiéu chi lién quan dén gidi han s hiru va céc quyén lgi d6i véi nha
dau tu nudce ngoai. Nhitng tiéu chi nay doi hoi can cé nhirng stra dgi vé luat chirng khodn cling nhu thai gian d€ xem xét can nhac. Chiing t6i dy bao rang viéc
nang hang c6 thé dién ra sém nhat vao ndm 2027 (tuong tu nhu trong bao cédo da céng bo trude do).

Viéc nang hang sé gitip dong von ngoai chay manh vao thi truong chirng khodn Viét Nam thong qua céc quy dau tu chu dong va ETF c¢é lién quan dén thi truong
md&i n6i.

L6 trinh nang hang du kién cua thi truong chimg khoan Viét Nam

Van hanh KRX MSCI dua Viét Nam vao MSCI dua ra két luan nang
’ danh sach theo d6i nang hang d6i véi Viét Nam
hang

T3/2025 T9/2025 T6/2027
R . ’ . Viét Nam chinh thirc duoc
FTSE dua ra két luan néang Viét Nam chinh thire duoc FTSE nang MSCI nang hang Ién thi
hang doi Viét Nam hang Ién thi trudng mdi ndi loai hai trueding mdi ndi

Nguén: PHS du bao
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Yéu té bén ngoai (ciang
thang dia chinh tri, 16
trinh cat giam lai suat cua
Fed, ting trwdng kinh té
toan cau,...)

Yéu t6 bén trong (no’ xau
cua nhom ngép hang, dao
han trai phieu doanh

nghiép, luat bat dong
san,...)

KRX ciing c6 thé la thach
thire d6i véi thi trwong
chirng khoan

www.phs.vn

THACH THUC
Bén canh nhirng trién vong, TTCK ciing c6 thé doi mat véi nhitng thach thirc tiém an

Gay gian doan chudi cung (rng, &nh hwéng dén hoat dong san xuat kinh doanh ctia doanh nghiép,
nhét 1a cac doanh nghiép xuat khau.

Dong vén ngoai cé thé rat khai thi trwerng chivng khoan dé tim kiém noi trd 4n an toan hon.

No' x4u tdng cao cé thé khién ngan hang gia tang trich 1ap, &nh hwéng dén loi nhuan cla cac ngan
hang.

Ap lwc ddo han trai phiéu cao cé thé khién doanh nghiép g&p kho khan vé gidi quyét dong tién, gay
nén tinh trang v& no.

Trong kich ban tiéu cuc nhét, néu hé thdng KRX khang thé dwoc van hanh trong nam nay, Viét Nam
sé c6 nguy co danh mat co’ hoi nang hang trong ky danh gia thang 9/2025 b&i FTSE va sé khong
hoan thanh muc tiéu nang hang vao nam 2025 ma Chinh pha deé ra.

Diéu nay cling s& anh hwéng khéng nhd dén viéc thu hat dong vén ngoai.

Bdo cao chién lugc
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NGANH NGAN HANG

- TONG QUAN NGANH NGAN HANG 1Q24
«  TRIEN VONG NGANH NGAN HANG NAM 2024

www.phs.vn  Trd vé muc luc




&

Phu Hun y

SECURITIES

Tinh dén cu6i thang 06, tang trudng tin dung toan nén kinh té dat 4.45% so véi cudi
nam 2023. Day la muc tang trudng thap nhat trong 3 ndm gan ‘day. Tin dung ting
manh trong Quy 2 3034

% Tang trudng tin dung

15%
10%

5%

.ﬂ—-v/

" 0%

-5%
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

2024 2023 2022 2021 2020

Nguén: PHS téng hop

Trong 14 ngan hang PHS theo d6i, chi ACB, STB, VIB va LPB ghi nhén tin dung tich
cuc. Riéng TCB va MSB tuy c6 tang trudng tin dung thap hon so véi Q1 2023, nhung
cao hon so véi nhiéu ngan hang khac.

' % Tang truéng tin dung theo ngan hang
12%
10%

8% K2 i

6%

Splzposz=ll L=

2%
4%
vcB BID CTG MBB TCB VPB ACB STB SHB HDB VIB LPB TPB MSB

Ngan hang quéc doanh NHTM quy mé I6n NHTM quy mé vura

T&ng trudng tin dung 1Q23 = Tang trudng tin dung 1Q24

Ngudn: PHS téng hop, sé liéu téng hop tir 14 ngédn hang PHS theo déi

www.phs.vn

TONG QUAN NGANH NGAN HANG 1Q24
Hoat dong cho vay va huy dong gap nhiéu khé khan

Huy dong von suz Yyéu hon cac nam trudc, chii yéu do céc t6 chirc kinh té thanh toan
vay ngoai té va nhap khau hang héa.

% Tang trudng huy ddng cua nén kinh té 16%
12%
8%

4%

/ 0%

-4%
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

2024 2023 2022 2021 2020

Nguén: PHS téng hop

Nganh nay dang c6 xu huéng huy déng giam chung. VCB, MBB, SHB va HDB c6 tién
gui va s6 du CASA giam so véi nam 2023. Tuy nhien, cac ngan 'hang c6 tang trudng
tin dung t6t (TCB, STB, LPB, MSB) c6 mirc tang trerng tién gui cao hon.

% Tang trudng huy déng theo ngan hang
14%
11%
8%
5% - -
2%
ww — —
1% cerccccdecceceadaa ---------------.T ......... =L __J_____ I maw_L__
-4%
7%
VCB BID CTG MBB TCB VPB ACB STB SHB HDB VIB LPB TPB MSB

Ngéan hang quéc doanh NHTM quy mé I6n NHTM quy mé vira

1Q23 = 1Q24 W  ====-- Téang trudng huy dong nganh 1Q24

Ngudn: PHS téng hop, sé liéu téng hop tir 14 ngédn hang PHS theo déi
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Ty 1& LDR thj truong 1 cua hé thong tang manh trong Q1 2024 vi huy dong cua hé
thoéng suy giam nhu ching t6i da dé cap bén trén.

106%

102%

98%
ml IIII
. HHm [
4Q

10 20 3Q 4Q 1Q 20 3Q 4Q 1Q 22 3Q 4Q 1Q 20 3Q
2020 2021 2022 2023 2024
Nguén: PHS téng hop

Nho mat bang lai suat lién ngan hang ¢ mirc thap, cac NHTM da nang manh ty lé
LDR dé t6i uu hoa chi phi.

TONG QUAN NGANH NGAN HANG 1Q24
Thanh khoan hé théng o6n dinh

Ty lé von ngan han cho vay trung, dai han vao cuéi thang 4/2024 ciing tang manh so
vGi cung ky nham ngoai.

30%

28%

26%

24%

/‘p&

R R A T . e
R R N S R R A AR S A

Ty |é LDR 1Q24 theo ngan hang
95%

90% - . ¥

85% T Y T

80% T - — -

75% -

70% = =

65% - ==

60%

VCB BID CTG ™MBB TCB VPB ACB STB SHB HDB VIB LPB TPB MSB
Ngén hang quéc doanh NHTM quy mé I6n

1Q23 -1Q24

NHTM quy mé vira

Ngudén: PHS téng hop, sé liéu tong hop tir 14 ngan hang PHS theo déi

www.phs.vn

Nguén: PHS téng hop

Q Mac du cho vay gap khé khan nhung ty Ié LDR toan hé théng dang dugc nang 1én gan
ngang murc cao nhat trong 5 nam qua.

O Chung t6i thay rang mot s6 NHTM dang uu tién chién luge t6i vu hoa chi phi dau vao
trong bsi canh cho vay kho khan théng qua: (1) giam manh i suat huy déng, déc biét
@ cdc ky han dai, (2) tang st dung nguon von thi trwdng hai khi 13i suat lién ngan hang &
murc thap trong thoi gian dai. Qua dé, giup 6n dinh NIM cua céc ngan hang trong khi
kinh t& khé khan.

Q Ty Ié von ngan han cho vay trung dai han bat dau tang lai sau giai doan gidam manh
cudi ndm ngoai véi cac dién bién tiéu cuc trén thj trudng B4t déng san.

Q Nhin chung, thanh khoan hé théng ngan hang van duy tri kha 6n dinh. Ching t6i cho
rang viéc tang lai suat chi dién ra cuc bd & mét s6 ngan hang va murc tang sé kha han
ché.
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Két thic Q1 2024, ty Ié CASA cua cac ngan hang giam 1% so véi cu6i nam 2023 con

TONG QUAN NGANH NGAN HANG 1Q24

Lai suat tién gui thap ky luc

Lai suat tien % i trung binh trong linh vuc ngan hang cé xu huéng giam ké tir dau
nam 2023A, cham muc thap nhat trong 5 ndm qua.

23%

20.3% do yéu t6 mua vu.
21%
19%
" ulll 11
.l
2Q 4Q 30 4Q 4 1Q

4Q 1Q 2Q 3Q 1Q  2Q 2Q 3Q
2020 2021 2022 2023 2024

8%
e A\\
6%
5%

4%
Jan May Sep Jan May Sep Jan May Sep Jan May Sep Jan May Sep Jan May

2019A 2020A 2021A 2022A 2023A 2024A

Nguén: PHS téng hop

Trong Q1 2024, nhitng ngan hang c¢ ty |é CASA cai thién nhu ACB, LPB, MSB, TCB,
va TPB s& c6 nhiéu dong luc phuc héi NIM hon.

Ngudn: PHS téng hop

C6 dau hiéu lai suat huy dong tan%nhe tai mot s6 ngan hang thuong mai khi thanh
khoan giam. Tuy nhién, murc tong thé van & murc thap ky luc.

Ty I8 CASA 1024 theo ngan hang BTy 16 CASA +%Tang trudng Yo - RHS
40% 150%

30%
100%

20%
50%
- I I l

CTG MBB TCB VPB ACB STB SHB HDB VIB LPB MSB TPB

°

Ngéan hang quéc NHTM quy mo 16n NHTM quy mé vira

doanh

6.0%
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4.5% ®
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3.5%
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PEFILELFEIFILEEEEL S
© Dec-23 @ Mar-24 e Jun-24

Ngudn: PHS téng hop, sé liéu téng hop tir 14 ngdn hang PHS theo d6i

www.phs.vn

Ngudn: PHS téng hop, sé liéu téng hop tir 14 ngédn hang PHS theo déi
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Hoat dong thu ngoai lai suy yéu trong suét 2023 (+2.5% YoY) & Q1.2024 (+5.6%
YoY) trong béi canh hoat dong thu phi dich vu & bancasurance gap khé. Ngugc lai
hoat dong thu lai thuan van ghi nhan téng trudng 6n dinh..

% growth YoY of TOI & NIl 1Q24

80% 50 .
O EN
60% 8 o5 Qe e
i S cas g 5 e oA
3 0 0, ~ 2
40% S OO em e " N NG Ree
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oo ms s -
20% B35 2 = - . &
vres TN = ' o = 1 & ©
-40% & & ' ' §
vVcCB BID CTG MBB TCB VPB ACB STB SHB HDB VIB LPB TPB MSB
Ngéan hang quéc doanh NHTM quy mé I6n NHTM quy mé vura
% Growth TOI YoY e % growth NI YoY
% Growth of Non-lYoY  —eeee- Sector's TOI growth 1Q24

Ngudn: PHS téng hop

ﬁg’) su phan héa manh trong ting truéng thu nhap hoat dong (TOI) ctia cac ngan
ang.

T01 1023 theo hoat [ TOI 1Q24 theo hoat |
VCB 81% 8%
9% 81% BID 79% 10%
CTG
MBB
TCB
VPB
ACB
STB
4% 94% SHB 89% 39
HDB 92% 5%
VIB
LPB
19% 75% TPB 73% 15%
9% 75% MSB 76% 10%
Khac m Lai tir hoat dong dich vu ® Thu nhép l&i thuan

Ngudn: PHS téng hop, sd liéu téng hop tir 14 ngan hang PHS theo d6i

www.phs.vn

~ TONG QUAN NGANH NGAN HANG 1Q24
Su phan héa trong hoat dong cua cac ngan hang
Liy ké 12 thang gan nhat, NIM cua nganh dat 3.52%, +2 bps so véi cu6i nam 2023,
cho thay dau hieu phuc hoi dau tién sau giai doan bao mon lién tuc tir Q3 2022.
4.0%
3.9%
3.8%
3.7%
3.6%

3.5%
3.4%
3.3%
3.2%

3.1%
2020 2021 2022 2023 Q12024

Ngudén: PHS téng hop
Nhitng ngan hang cé NIM tang so véi cudi nam 2023 nhu ACB, CTG, LPB, TCB, TPB,
HDB va VPB nho lai suat trén ng chiu lai trung binh giam nhanh hon lai suat sinh loi
trung binh trén tai san sinh lai.

NIM 1Q24 theo ngan hang

6.0%

5.5%

5.0% e o

4.5% =S

4.0% = -

3.5%  mmmmmmm e Bl - - mmmmm e

3.0% = -

2.5% i
VCB BID CTG MBB TCB VPB ACB STB SHB HDB VIB LPB TPB MSB

Ngéan hang quéc doanh NHTM quy mé lén NHTM quy mé vura

23A - 1Q24 = ------ Sector's NIM 1Q24

Ngudn: PHS téng hop, sd liéu téng hop tir 14 ngdn hang PHS theo d6i
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ROE nganh ngan hang tiép tuc giam tir Q3 2022.

20%

19%

18%
17% 16.8%
d [T I
15%

1Q

1Q 2Q 3Q 4Q 1@ 2Q 3Q 4Q 1@ 2Q 3Q 4Q 1@ 2Q 3Q 4qQ
2020 2021 2022 2023 2024

Nguén: PHS téng hop

y Ié ROE cuia da s6 cac - ngan hang déu glam chi c6 CTG, STB, HDB, va LPB
co ty lé ROE ting vao cudi Q1 2024 so véi Q1 2023

Liy ké 12 thang gan nhat (LTM) ROE (%) theo ngan hang
30%

z
25 i ¥ i yY
20% Y Y
15% _———eeseAaree.esee i --------- ;--i ------------ i---i
10% Yy
5%
VCB BID CTG MBB TCB VPB ACB STB SHB HDB VIB LPB TPB MSB
Ngén hang quéc doanh NHTM quy mé 16n NHTM quy mé vira
ROE ttm 1Q23 - ROEttm 1Q24 = = =Ty lé ROE trung binh nganh

Ngudn: PHS téng hop
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TONG QUAN NGANH NGAN HANG 1Q24
Ty Ié ROE va Ty lé an toan von

Ty lé an toan von clia cac ngan hang vao cudi thang 4/2024 tang so véi cudi
thang 3/2023

20%

19%

18%

17%

S

Nguén: PHS téng hop

O Do murc d6 cai thién NIM con thap trong khi cdc ngan hang gia tang trich 1ap du phong ng
x3du, ROE ctia nganh ngéan hang giam 26 bps so véi cudi nam 2023 con 16.8%. Tuy nhién,
day van la muirc cao so vdi cac nganh khac.

QO STB, HDB & LPB la 3 ngan hang ghi nhan su cai thién ROE so véi cung ky trong danh muc
theo ddi cua PHS.

QO STB nhd qua trinh tai co cau manh mé trong sudt 7 nam qua dang bat dau ghi nhan nhirng
thanh qua nhat dinh khi cai thién dugc chat luwgng tai san va xtr ly xong cac khoan ng
VAMC.

O LPB ciing dang chu y gan day khi céc chi sd déu cho thay hiéu qua cai thién vuot troi so véi
nganh (cd vé tin dung, huy dong, CASA, TOI & ROE).

O Ngugc lai mdc sut gidm manh déng chia y dén tir VIB khi nha bang nay tang manh chi phi
trich lap du phong hon 41% svck.

QO Ty Ié an toan v6n vao cudi thang 4/2024 giam nhe so véi cudi ndm 2023 nhung cao hon Q1
2023 va dat 18.76% Bdo cao chién lugc | 41
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Vao cudi Q1 2024, chat lugng tai san toan nganh giam véi Ty 1 ng xau (ghi s6) tang
24 bps so v6i cudi nam 2023 1én 2.17%.

Ty Ié no xau cta nganh ngan hang (%)
2.4%
2.2%
2.0%
1.8%

1.6%
1.4%
- TIH1HIT1
1.0%

1Q 2Q 3@ 4Q 1Q 2Q 3@ 4Q 1Q@ 2Q 3@ 4Q 1@ 2Q 3Q 4Q 1Q
2020 2021 2022 2023 2024

Ngudn: PHS téng hop

Hau hét cac ngan hang déu tang ty |é no xau, trong d6 mirc tang dang cha y la MBB,
VIB, HDB va MSB véi mirc ting manh hon hin so vGi nganh.

Ty Ié no xau tir 1Q23-1Q24
7%

5%

4%
x -_F -
° =‘ —
2% T T —
1% = e -
0
vcB BID CTG MBB TCB VPB ACB STB SHB HDB VIB LPB TPB MSB
Ngéan hang quéc doanh NHTM quy mé 16n NHTM quy mo vira
-1Q23 4Q23 -1Q24

Ngudn: PHS téng hop, sd liéu téng hop tir 14 ngan hang PHS theo d6i

www.phs.vn

TONG QUAN NGANH NGAN HANG 1Q24
Chat luogng tai san giam

Ty |é bao phu ng xau cua nganh ngan hang giam manh dat 87.5%, tir mirc 95% vao
cudi nam 2023 do toc do hinh thanh no xau nhanh hon téc dé trich lap du phong.

Ty Ié bao phu ctia nganh ngan hang (%)

140%

120%
100%
S 111 ||III
60%
4Q

1Q 2Q 3Q 4Q 1@ 2@ 3@ 4Q 1@ 2@ 3Q 4Q 1@ 2Q 3Q
2020 2021 2022 2023 2024

Ngudn: PHS téng hop

Ty Ié bao phu ng xau cua cac ng{‘l n hang %am trong 1 nam qua. Lgi nhuan kém kha
quan khién cho cac ngan hang khong manh tay trich lap du phong.

Ty Ié bao phu ng xau tir 1Q23-1Q24
340%

290%
240%
190%
—
140% - -
90% I --
40% ==
VCB BID CTG MBB TCB VPB ACB STB SHB HDB VIB LPB TPB MSB

II"-H I:'-=l=

Ngén hang quéc doanh NHTM quy mé 16n NHTM quy mé vira

-1Q23 4Q23 -1Q24

Ngudn: PHS téng hop, sd liéu téng hop tir 14 ngdn hang PHS theo d6i
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TRIEN VONG NGANH NGAN HANG NAM 2024
Phu Hun

o
SECURITIES O

Du ng cua 10 tinh chiém 64% du ng ca nudc 0 Du |&i suat cho vay gidam xuéng murc thap nhung nhu cau tin dung van chua
% Déng gép tin dung cta cac tinh thanh vao téng du ng tin dung lac quaAn dang ké khi neq kinh 'fe tle'p tuc iOI matAvoﬂ th,ach thu’\c. I.\lﬂHNN gA|a
Céctinh khic ~32.6% h?n Thongi tu 02/2022 Ye co cau !al n’q, gl%r ngLfyen nhor’n no va >g|L‘r ngu;ten
Nghé An  2.1% diéu kién on dinh mé&t bang lai suat bat chap bién dong ty gia (chi diéu chinh

Hééf’”g::g :-g% |ai suat thj trudng lién ngan hang). Ngoai ra, chinh phi da yéu cau céc ngan
an Tho 2%

PaNing 1.6% hang céng khai lai suat cho vay, tat ca déu nham muc dich tdng cudng cung
Hai Phong  1.5% cap von cho nén kinh té.
Ving Tau  1.2% . > > -
pongNai  2.7% O Tin dung da c6 dau hiéu cai thién trong thang 4 va thang 5 6 mét sé tinh
Binh Duong ~ 2.5% thanh, véi mirc cai thién dang chi y so véi Q1/2024. Theo s6 liéu PHS thu

H6 Chi Minh ~ 26.5%

HaNoi = 27.0% thap, tang trudng tin dung tdng nhanh tai Ha N6i (chiém 27% du ng ca nudc),

Binh Duong, Viing Tau, Can Tho va Hai Duong. Nguac lai, TP.HCM, nén kinh
té€ 16n nhat ca nudc, van ghi nhan mdrc tiang trudng cham.

Nguén: PHS téng hop

Q Thi truong bat déng san cho thay dau hiéu phuc héi nhé nguén cung khan
hiém va gia tdng nhu cau trong 2 nam gan day. Khoi lugng giao dich ciling
tang lén tai Ha N6i va TP HCM véi tdc do lan luot la 97%YoY va 29%YoY
trong Q1 2024. Dén ngay 29/2/2024, du ng tin dung daéi véi hoat déng kinh

1Q24  m2Q24 (*) doanh bat dong san tdng hon 20,700 ty dong so véi cudi ndm 2023 (tuong

Toc do tang truong tin dung trong quy 2 nam 24 (*) da c6 sy phuc hoi so véi mirc tang
truong cham chap trong quy 1 nam 24
6%

2%

2.9% nho sy trd minh cda hoat dong san xuat va xuat nhap khau, tiéu dung trong
0% 0.8% L 0.9% — nudc da cham day va sé tang téc trong cac quy téi, dong thdi cac vudng mét

-1.5% phap Iy trén thi trudng bat dong san dang dan duoc thao g& sé tao digu kién
2% ) thuan lgi cho viéc gia tang tin dung bat dong san.
HaNoi  H6 Chi Binh  Péng Nai Viing Tau Hai Phong DaNang Can Tho Hai Duong
Minh Duong
Nguén: PHS téng hop, (*) s6 liéu duoc téng hop tir thang 5/2024

4% 2.0% duong tang 1.86%).
4.3% O Ching t6i du phéng tiang trudng tin dung ca nam 2024 sé dat mirc 13-14%
2.8% 2.0% 2.2% 2.3%
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Du phdong NIM cua nganh ngan hang nam 2024

4.0%

3.8%

3.6%

3.4%

3.2%

3.0%

2019

3.87%

2024E

www.phs.vn

Nguén: PHS téng hop

TRIEN VONG NGANH NGAN HANG NAM 2024
Bién Lai Rong (Net Interest Margin - NIM)

0O NHNN tiép tuc duy tri chinh sach néi 1dng tién té trong ndm 2024. Mat bang

|di suat cho vay thap sé duy tri dén cudi ndm 2024 nham kich cau tang
trudng tin dung.

Q Doéng thoi, nho tién glri huy dong vdi 13i suat cao vao cudi Q4 2022 déo han,

Idi suat huy dong tién gl trung binh clia cac ngan hang da giam dang ké,
qua do giam ap luc Ién chi phi huy dong von. Hon nita, ching t6i ky vong ty
Ié CASA sé cai thién trong H2 2024 cung cap nguén von gia ré cho ngan
hang nho (1) cudc dua chuyén doi s6 dang dién ra quyét liét tai cac ngan
hang lam gia tdng kha néng ti€p can khach hang cua cac ngén hang; (2) cac
kénh dau tu nhu trai phiéu doanh nghiép chua phuc hoi, trong khi kénh tién
gui tiét kiem kém hap dan do méi truong 1ai suat thap; (3) hoat déng kinh té
dan khéi sac vao H2 2024 sé khuyén khich cac doanh nghiép duy tri CASA
cho hoat déng kinh doanh. Nhitng ngan hang cé chién lugc gia téng ty Ié
CASA thong qua hoat dong cho vay va kha ndng ban chéo san pham tot
hon sé cé toc do cai thién CASA nhanh hon.

0 Do do, du than trong vai rui ro |ai suat cho vay & murc thap trong khi 13i suat

huy dong nhich tdng c6 thé bao mon NIM, ching téi duy tri quan diém NIM
sé cai thién trong nhimg quy téi, nhung mirc dé cai thién co6 thé han ché.
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Ty lé ng xau (LHS) va ty |Ié bao phu ng xau (RHS)

2.2% 160%
2.0%
140%
1.8%
%
1.6% 120
1.4% > 100%
1.2%
80%
1.0%
0.8% 60%
6%
0.6 40%
0.4%
20%
0.2%
0.0% 0%
2019 2020 2021 2022 2023 2024E

Nguén: PHS téng hop

www.phs.vn

TRIEN VONG NGANH NGAN HANG NAM 2024
Chat lugng tai san

Chiing t6i uéc tinh Ty 1é Ng xau ndm 2024 sé tang nhe so véi cudi nam 2023 do:

QO Dén cudi thang 5/2024, nén kinh té dang co6 nhiing dau hiéu phuc héi dau tién, trong khi dé,

ty 1& hap thu vén cia nén kinh t&€ con thap, va su phuc héi 1a khong déu gilra cdc nganh. Ty
I& hinh thanh ng xau con kha cao (ty trong ng can chd y trén du ng dat 2.1%, giam so véi
murc dinh vao Q2 2023, nhung van cao hon muc trung binh 3 nam 1a 1.74%), cho thay rdi ro
hinh thanh ng xau van con 1én, nhung chdng t6i cho rang ty 1é hinh thanh ng xau sé cham
lai nh& moi truong 13i suat thap va diéu kién kinh doanh dan kha quan sé hd trg kha nang
tra ng cua khach hang.

Luat Céc t6 chuc tin dung (stra ddi) da luat héa mot s6 quy dinh tai Nghi quyét
42/2017/QH14 vé xtr ly ng xau. DU quy dinh vé quyén thu gilr tai san dam bao khong dugc
luat hoa, sé gay ra mot sé khé khan nhat dinh trong viéc x(r Iy ng xau cla céac t6 churc tin
dung. Nhung ching téi cho rang cong tac xtr Iy ng xau sé dugc tang cuwong hon nira trong
céc quy téi clia nam.

Céc luat Dat dai, Nha &, Kinh doanh bat dong san du kién c6 hiéu luc tir ngay 1/8/2024 néu
dugc Quéc héi dong y cho phép cd hiéu luc sém, thay vi cdt moc cd hiéu luc vao 1/1/2025
nhu Quéc hoi da théng qua tai ky hop trude. Do téng tri gia bat déng san thé chap chiém
khoang 70% t6ng tai sdn dam bao cho céac khoan vay, nén viéc nay cé y nghia Ién khi day
nhanh céng tac x& ly tai san dam bao, gitp cho viéc x(r ly hiéu qua dé dang va nhanh chéng
hon trong nam 2024.

Vira qua, NHNN da ban hanh Thong tu 03/2024/TT-NHNN stra déi, b6 sung mét sé diéu
cua Théng tu 19/2013/TT-NHNN quy dinh vé mua, ban va x ly ng xdu cia VAMC. Theo
do, VAMC c6 thé mua lai khoan ng xau da xir ly nhung chua thu héi duoc va theo déi ngoai
bang theo gia thi trudng. Do do, diéu nay sé gép phan ddy nhanh qua trinh x{r ly ng xau va
tao nguén thu khac cho ngan hang.

Chuing t6i udc tinh ty 1& bao phi ng xau cta nganh ngan hang sé dat 103% vao nam 2024,
glam nhe so véi nam 2023, do rdi ro ng xau con gia tang trong nam 2024 va viéc xir ly ng
xau duogc day manh.
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Doanh thu phi bao hiém con chiu nhiéu ap luc trong Q1 2024
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TRIEN VONG NGANH NGAN HANG NAM 2024
Thu nhap ngoai lai

Lai suat trai phiéu Chinh pha ky han 1 nam va 10 nam

Nguén: PHS téng hop

Lai suat lién ngan hang va Ty gia
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Ngudn: PHS téng hop
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Nguén: PHS téng hop

DU chung t6i cho rang hoat déng bancassurance dang cho nhitng dau hiéu khai sac,
chuiing t6i ky vong nhitng cai cach trong chién luge ban bancassurance sé gép phan
tang trudng phi bancassurance.

Dai véi hoat dong mua ban trai phiéu, sau Q1 va Q2 tram véi CTG va BID ghi nhan 16
trong hoat dong mua ban chirng khodn d4au tu. Ching t6i ky vong Q3/2024, hoat dong
mua ban trai phiéu sé 6n dinh hon do 13i suat ha nhiét gia tang logi nhuan mang nay.

L&i suat lién ngan hang giam gop phan lam giam chi phi huy déng von cta ngén hang,
dé&c biét la cac ngan hang c6 ty trong huy dong cao tir thi trudng hai.

Chung t6i nhan thay ty gia bién dong nhiéu sé gilip cac ngan hang ghi nhan téng loi
nhuén tlr mang nay, nho nhu cau phong ngtra rdi ro (hedging) clia doanh nghiép. Qua

do, ching téi ky vong tuong doi lac quan vé lgi nhuan mang nay trong nam 2024.
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LTM P/B, LTM ROE, va von héa (ty dong) cta cac ngan hang

TRIEN VONG NGANH NGAN HANG NAM 2024

P/B ctlia cac ngan hang tir nam 2017 cho dén hién tai
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Ngudn: Fiinpro-X, PHS téng hop

P/E cua cac ngan hang tir nam 2017 cho dén hién tai
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[ ] Interquartile range
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Ngudn: Fiinpro-X, PHS téng hop
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Ngubdn: Fiinpro-X, PHS téng hop
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Phu flung Pinh gia va khuyén nghi
2023 Du phéng 2024 Chi s6 tai chinh Pinh gia
Thu nhap lai thuan LNST Thu nhap lai thuan LNST Gia hop ly
ia tai - o
MaCK  Gigwi TaN9 gigyy TAN9 Ngiggy  TENGESapep s Tang (?1;:; S o et K:;ﬁn
truong truong NIM CASA LDR 28/06
) Tin dung 2024 ratio LLR (VND/CP) )
(Tydong) YoY ong (Tydong) YoY (Tydong) YoY

CTG 52957 10.8% 20,045 19.1% 62,980 18.9% 22,482 12.2% 12.0% 3.09% 22.5% 140.9% 1.44% 83.6% 36,100 31,000 8.6x 1.3x 16% MUA
VCB 53,621 0.7% 33,054 10.5% 61,458 14.6% 36894 11.6% 11.1% 3.25% 34.6% 182.8% 1.13% 78.9% 86,900 85200 13.2x 2.3x 2% GIU
BID 56,136 0.1% 21,977 19.3% 66,011 17.6% 26920 22.5% 12.4% 2.79% 20.5% 163.9% 1.29% 84.2% 50,300 43,250 10.7x 1.8x 16% MUA
TCB 27,691 -8.6% 18,191 -11.0% 34,559 24.8% 22815 254% 21.8% 4.21% 39.6% 102.7% 1.14% 82.2% 27,500 23,350 8.5x 1.3x 18% MUA
MBB 38,684 7.4% 21,054 16.0% 48,199 24.6% 22,073 48% 21.0% 5.08% 39.2% 100.7% 2.28% 81.7% 28900 22,200 6.8x 1.3x 30% MUA
HDB 22,184 23.2% 10,336 25.9% 29,527 33.1% 13,140 27.1% 28.0% 5.13% 12.4% 66.5% 1.97% 71.3% 31,000 23,000 6.9x 1.5x 35% MUA
MSB 9189 10.4% 4,644 0.6% 11,255 22.5% 5515 18.8% 20.5% 4.15% 29.1% 60.9% 2.96% 68.1% 19,400 14,300 7.1x 1.1x 36% MUA
VIB 17,361 16.0% 8,562 1.1% 20,022 15.3% 9,558 11.6% 13.8% 4.74% 152% 61.1% 3.74% 75.6% 27,200 21,000 7.2x 1.5x 30% MUA
TPB 12,428 9.1% 4,463 -28.7% 15316 23.2% 5559 24.6% 12.0% 4.39% 22.9% 73.4% 2.05% 68.7% 19,700 17,200 7.8x 1.1x 15% MUA
LPB 11,203 -59% 5572 23.5% 15,480 38.2% 6,461 16.0% 19.8% 3.89% 11.2% 101.8% 2.07% 83.7% 24,600 28200 9.7x 1.6x -13% BAN
ACB 24,960 6.1% 16,045 17.2% 29,610 18.6% 17,516 9.2% 17.8% 4.0% 23.8% 94.8% 1.30% 80.0% 31,900 23,800 7.1x 1.4x 34% MUA
VPB 38,175 -6.9% 8,494 -49.8% 56,779 48.7% 16,363 92.6% 21.5% 6.93% 18.0% 59.5% 5.50% 91.0% 24,500 18,650 11.9x 1.2x 31% MUA
STB 22,072 287% 7,719 53.1% 25,641 16.2% 10,066 30.4% 13.7% 3.91% 20.8% 70.9% 2.30% 81.9% 36,100 28,800 6.8x 1.2x 26% MUA
SHB 19,285 99% 7,325 -5.2% 21,987 14.0% 8599 17.4% 10.2% 3.63% 10.1% 70.7% 2.96% 79.8% 16,000 11,400 6.9x 1.0x 41% MUA
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Q Tinh dén ngay 6/6/2024, ty I& P/B trung binh nganh ngén hang dat 1.12x, thap hon murc trung binh 3 nam la 1.47x.

Q Ve trién vong chung nganh ngan hang, ching t6i cho rang dén cudi nam 2024, nganh ngan hang sé kha quan hon nhd céc yéu té kinh té€ vi mo trong nudc va thé
gidi dan tich cuc, tuy nhién can chu y dén rui ro tin dung.

O Chung t6i dy phéng LNST cua nganh ngan hang sé tang truang 19.5% vao nam 2024 va khuyén nghi TCB va STB.

O TCB sé phuc hoi tuong doi tlr mirc nén thap vao nam 2023 khi thi truong bat dong san va thi truong tréi phiéu doanh nghiép dan am Ién. Tuy nhién, su phuc héi
sé tréd nén manh mé hon vao cudi nam. Chat lugng bang can doi ké toan dan dugc cai thién vao nam 2024.

Q STB d4 xt ly thanh cong trai phi€u VAMC trong nam 2023. Ngan hang sé hoan thanh ké hoach tai co ciu trong ndm nay sau khi ban c¢6 phan ctia 6ng Tram Bé.
Chat lvgng tai san cua ngan hang da duoc phuc héi manh mé sau téi co cau.
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SECURITIES C

Dien bién gia

NGAN HANG TMCP KY THUONG VIET NAM (HSX: TCB)

Gia hién tai: 23,350VND/share - Gia muc tiéu: 27,500 VND/cp — Upside: 18% - Khuy&n nghi: MUA  1ecHcOMBANK

Luan diém dau tu:

Eg‘g:: —TCB VN-Index an = Lgi thé chi phi von thap tir viéc tan dung thi truong von: Chi phi huy dong von cua TCB |y ké 12 thang gan
40:0% nhat dat 4.24%, thudc nhirng ngan hang cé chi phi huy dong von thap nhat. (1) Ty l1é CASA vuat troi so véi
20.0% - toan nganh. (2) Lai suat trung binh cua tién guri tiét kiém va lai suat trung binh cta gidy to cé gia thap hon
S W mitc trung binh nganh ciing gép phan lam nén loi thé huy déng vo
: , y dong von.
'20‘0%05'_23 0993 0194 0594 = Chuyén doi s6 dan dau ho tro hoat dong kinh doanh trién vong trong dai han: Hon 36% tin dung cla ngan
hang tap trung vao mang bat dong san, xay dung va vat liéu xay dung (hay con goi la RECOM). Tin dung ca
Thong tin cd phiéu nhan chiém hon 39% du ng, twong duong gan 200 nghin ty dong. Trong do, cho vay mua nha chiém ty trong
y y y
Vén héa (Ty dong VND) 165,558 I6n nhat (80%). Ching t6i cho rang két qua kinh doanh clia TCB sé cai thién vao H2 2024 khi thj truong bat
CP niém yét (triéu) 3,522 dong san bat dau phuc hoi. Hon nira, vi thé dan dau trong hoat dong chuyén dai s6 théng qua chién lugc
Free float (triéu) 2289 D{ liéu — S6 hoa — Nhan tai” sé thuc day su phat trién va mo réng cua cac mang kinh doanh chinh.
S& hitu nudce ngoai (%) 22.25%
Gia thap nhat 52-tuan (VND) 26,863
Gia cao nhat 52—-tuan (VND) 48,393
Ty suat loi nhuan 2023A  2024F 2025F Du phéng tai chinh 2020A 2021A 2022A  2023A 2024F 2025F
LNST-mi market consensus T&ng thu nhap hoat dong (VND bn) 27,379 37,076 40,902 40,061 49,729 60,064
18,191 23,390 29,625
(VND bn) Loi nhuén sau thué (VND bn) 12,582 18,415 20,436 18,191 22,815 27,213
, 119 9 0 EPS (VND 3,590 5,245 5,810 5,164 3,238 3,863
Tang trudng EPS (%) 1% 25% 19% ( )
BVPS (VND) 21,289 26,501 32,249 37,364 21,894 25,730
o 4.06% 4.21% 4.30%
NIM (%) ROE (%) 18.4% 22.0% 19.8% 14.8% 15.83% 16.11%
Téing trudng tin dung (%) 21.60%  21.80% 20.50% ROA (%) 3.1% 3.7% 3.2% 2.3% 2.4% 2.5%
. ) . . 8.5 7.1
19 16 nor xé () 116% 114% 119% F/E (x) 11.4x 8.1x 5.1x 8.8x X X
T P/B (x) 1.9x 1.6x 0.9x 1.2x 1.3x 1.1x
Ty 1& bao phti ng xau(%) 102.2%  102.7%  103.8% 1y ja+tr4 c6 tic N/A N/A N/A 20% 20% 20%
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Tang trudng tin dung nam 2024 du kién dat 21.8% nho da dang héa cho vay
sang cac linh vuc khac va....

28% 26.5%
26%
24%
22%
20%
18%
16%
14%
12%
10%

8%

24.0%

21.6% 21.8%

12.5%

2020 2021 2022 2023 2024F

NGAN HANG TMCP KY THUONG VIET NAM (HSX: TCB)

... s¥ phuc hoi cua thi truong bat dong san. Khéi lugng giao dich ciing tang
tai Ha No6i va Thanh pho Ho Chi Minh véi toc dé fan lugt 1a 97% YoY va 29%

Khéi lugng giao dich cén ho

25,000 Ho Chi Minh 100% 25,000 Ha Noi 60%
20,000 80% 20,000 50%
40%
15,000 60% 15,000
30%
10,000 40% 10,000
20%
5,000 20% 5000 10%
0 || — — | 0% 0 — || | | — I 0%
2020 2021 2022 2023 Q72024 2020 2021 2022 2023 Q12024
mmmm Grade A Grade B mmmmm Grade A Grade B
Grade C Absorption rate Grade C Absorption rate

Ngudn: PHS téng hop

Giai ngan cho vay mua nha cta TCB trong Quy 1 ciing cho thay su cai thién.

Ngudn: PHS téng hop
Mot trong nhiing khach hang I6n ctia TCB (VHMLdé ching kién su gia tang

50,000
42,551

40,000

on

30,000

20,000

VND Bill

10,000

0

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q
2022 2023 2024

doanh s6 dat trudc chua thanh toan va doanh sé ban hang qua hop dong.
Dit trudc (Ty dong) Doanh s6 ban hang qua hop doéng (Ty
140 129.3 140 dong) 1282
120 107.6 99.7 111.8 120
100 89.1
100 87.0
80027 g4 78.9
%0 80 644
40 :
20 60 +3%
0 40 YoY
S N D D DD »
U A | S L, F RN B ,
&S
SRR ]
N S T D 0

2020 2021 2022 2023 1Q2024

Nguén: PHS téng hop

www.phs.vn

Ngudn: PHS téng hop
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Phu Hung
SECURITIES
NIM bat dau tang trong Quy 1 nam 2024 sau khi cham ddy vao Quy 4 nam 2023. . nhd CASA manh nhd cac chuong trinh thu hit tién gui méi, trong khi lai suat tién
Chung t6i ky vong xu hudng tang sé tiép tuc trong cac quy con lai cia nam 2024... gm binh quan giam nhanh hon lai suat binh quan danh muc cho vay cuia ngan hang
10% Dy phong ty I¢ CASA va NIM M Ty 1& CASA (LHS) === NIM (RHS)
50% 7%
8% 6%
. 5.83% 5.88% 5.70% 5.36% 40% 5o
6% 476%  450% 4909 . °
e —— . ) 4.06% 4.15% 30% 22
4% 0
20% 3%
2% 2%
10%
0% 1%
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 0% 0%
2022 2023 2024 2020 2021 2022 2023 2024F
e NIM Ty Ié sinh 1&i trén tai san sinh lai Lai tra trén Ng chiu lai
Ngudn: PHS téng hop Ngubn: PHS téng hgp
Nho mai trudng lai suat thap, thi truong bat dong san tich cuc hon va diéu kién kinh
La mot trong so it ngian hang c6 chat lugng tai san tang trong Quy 1/2024 so véi té tot hon ho trg khach hang tra no, ching toi y vong ty 1é nog xau nam 2024 sé
cudi nam 2023 véi ty Ié LLR tang va ty Ié no xau giam... giam 2 diém co ban xuéng 1.14%, trong khi LLR sé tang lén 103%.
Ty 1& No xau tir 4Q23-1Q24 Ty | bao phi ng xau 4Q23-1Q24 Du phéng ty 1é No xau (LHS) va ty Ié bao phu ng xau vao nam 2024 (RHS)
6% B 240% 5 o
: :F v e B mmmm Ty |6 NgX4U =Ty |& bao phi ng xau 180f
5% L 100 L 1.2% 160%
’ L . 140%
4% : : T T'v- o 1.0% 120%
; i : = ; 140% I i 0.8% 100%
% . !
pro1 W= o = = - 0.6% 80%
2% g o - - 0% li | - 0.4% 60%
i ! o e P 40%
B i I*o 40% = p e 0.2% 20%
AQ%Q)\Q&@&Q’&(?’ ENE o‘b\@q‘bq‘b@é" § o gg @EQE 2@ E @ 0.0% 0%
- 4023 1024 Sies-¥ Tq24 = 2020 2021 2022 2023 2024E
Ngudn: PHS téng hop, sd liéu téng hop tir 14 ngan hang PHS theo déi Ngudn: PHS téng hop
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Dien bién gia

NGAN HANG TMCP SAI GON THUONG TiN (HSX: STB) ;- T 3

Gia hién tai: 28,800VND/share — Gia muc tiéu: 36,100 VND/cp — Upside: 26% - Khuy&n nghi: MUA 6" hénh eing phé rién

30% -

—— VNIndex
20% 1 sTB
10% - Pl
sl
0%
-10%

T e

A
M

05-23 07-23 09-23

11-23 01-24

03-24

05-24

Luan diém dau tu:
= STB sé hoan thanh ké hoach tai co cau trong nam nay. Sau khi ban dau gia thanh céng s6 ng xau lién quan
dén Khu cong nghiép Phong Phu, STB da thu vé duoc 20% tong so tién dau gia thanh cong. STB du
kién khach hang sé tra hét khoan ng con lai trong vong 2 nam. Vé khoan ng xau tai VAMC duoc bao dam
bang 32.5% cé phiéu STB lién quan dén 6ng Tram Bé, STB da trinh Ngan hang Nha nudc phuong an chd
dong xtr ly bang hinh thirc dau gia. Néu viéc ban thanh cong sé mang lai két qua tich cuc cho thu nhép cla

STB.
Thong tin cd phiéu = La mot trong so it ngan hang cé chat lugng tai san duy tri trong Quy 1 nam 2024. Trong Quy 1 nam 2024, ty
V8N héa (Ty dong VND) 57,970 lé ng xau cua STB & murc 2.28%, bang muc cudi nam 2023, trong khi Ty |é bao phu ng xau téng tir 68.8%
CP niém yé’t (triéu) 1,885 nam 2023 1én 72.5% trong Quy 12024.
Free float (triéu) 1,885 » Nam trong sd cac ngan hang cé toc do tang trudng tin dung manh nhat. Trong quy 1 ndm 2024, STB ching
S& hitu nuéc ngodi (%) 23.9% kién murc téng trudng tin dung 3.4%, cao hon nhiéu so vgi murc téng trudng tin dung clda nén kinh t&€ Q1 2024
by 0, ~ ~ by ~ Ve ~ 2> Ve ~
Gia thap nhat 52-tuan (VND) 26,300 la 0.26%. Day sé la dong luc cho tin dung tang truong tich cyc trong nam 2024.
Gia cao nhat 52—-tuan (VND) 33,300
Ty suat loi nhuan 2023A  2024F 2025F Du phéng tai chinh 2020A 2021A 2022A  2023A 2024F 2025F
LNST-mi market consensus Tong thu nhap hoat dong (VND bn) 17,271 17,704 26,141 26,173 30,647 35,765
7,719 9383 13,018 ,
(VND bn) Loi nhuan sau thué (VND bn) 2,682 3,411 5,041 7,719 10,066 11,742
1,423 1,809 2,674 4,095 5,339 6,229
Tang trueng EPS (%) 53.1%  30.4% 16.7% EPS(VND)
BVPS (VND) 15,360 18,174 20,490 24,259 29,600 35,828
NIM (% 3.80%  3.90%  4.00%
(%) ROE (%) 9.6% 10.8% 13.8% 18.3% 19.8% 19.0%
Tang trdng tin dung (%) 10.10%  13.70% 13.70% ROA (%) 0.6% 0.7% 0.9% 1.2% 1.4% 1.4%
.24 14. .62 . a7 5.80
Ty 16 no xéu (%) 228%  230% 243% /EW 8 93 8.6 8.83 ©
- P/B (x) 0.76 1.49 1.12 1.50 1.20 1.0
68.8% 70.9% 72.9%

Ty |é bao pha no xau(%)

Ty lé tra c6 tic - - - . = .
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Ban lanh dao STB cong b6 da trich lap day du du ph(‘)n%cho khoan ng VAMC vao
cudi nam 2023. biéu nay sé giam bét ap luc trich lap du phong trong nam 2024.

Ng VAMC sau du phong dua trén bao céo tai chinh (Ty déng)
45000 41,317

40,000 37,664
35000 29,711
30,000
25,000 22,953
20,000 17,706
15,000
10,000 6,875
5,000 . 1,830 1,402
0 | ———

2017 2018 2019 2020 2021 2022 2023 Q12024

Nguén: PHS téng hop

Tang truong tin dung cao trong Quy 1 tao tién dé cho nhirng con s6 t6t hon trong ca
nam. Cho vay ban le va cho vay thuong mai, néng nghiép, san xuat chiém ty trong
I6n nhat, sé duoc huong loi khi nén kinh té tang téc.

%Du ng theo nganh

oy,

% Tang trudng tin dung theo ngan hang
12% .
10%

|
g X : = Thuong mai

% x .

0, 1 1 a ia
6% | . N6ng nghiép
4% I —

2% ¢ L = i F ! Sén xuéat
- _____ i ............ g PR RRPIORS Jp

0% s S = Xay dung

2% Lo

-4% L — Ban Ié

T&ng trudng tin dung 1Q23
Tang trudng tin dung 1Q24
------ Tang trudng tin dung nganh

Ngudn: PHS téng hop, sé liéu téng hop tir 14 ngédn hang PHS theo dé6i

2 PO R X R PR PO SRR D
P FCLEE LR IELE - Knéo

www.phs.vn

NGAN HANG TMCP SAI GON THUONG TIN (HSX: STB)

Véi cach tiép can than trong, ching t6i khong dua doanh thu bat thuong du kién tir viéc
xtr ly ng VAMC vao mure gia hop ly 1a 36,100 dong/cé phiéu. Trong truong hop dua vao,
chung t6i ky vong gia hop ly co the dat 50,000 dong/co phiéu, tuong tng véi P/B 1.7x

Du kién doanh thu mat [an tir x&r ly ng VAMC (ty déng)

10,000 9,124
8,000
5,964 5964
6,000
4,000 3,160
0
2024F 2025F 2026F 2027F

Ngudn: PHS téng hop

Nho hoat dong san xuat s6i dong hon va doanh sé ban lé cai thién trong H2 2024,
ching toi du bao tang truong tin dung cua STB trong nam 2024 la 13.7% YoY.

30% %Tang trudng tin dung
16%

o 15 14.9%
~—a %
b o -] ’ 14.0% .
— M 14% 13.7%
0% 7 13.1%
Céc s6 tang trudng 2024F :13%
10% GDP: 6% 12%
Ban le: 9%
20% Xuat khau: 8% 1% -
Nhap khau : 9% 1%

—— T&ng trudng xuat khau 8% I

& Doanh s& bén |é (YTD YoY) 2020 2021 2022 2023 2024F

-30% 10%

31-May-23 30-Nov-23 31-May-24 2024F 0%

Tang trudng GDP
Tang trudng nhap khau

Ngudn: PHS téng hop
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Phu Hung
PSPPI PP 2 : . PRI, O Ching t6i ky vong NIM s& phuc héi vao cudi nam 2024 nhg lai suat tién gui trung
(I:\lallc\)llttr:gn);unrgirrc‘xré%géam ké tir Quy 2 nam 2023 do anh huong cua moi trudng lai suat binh giam n anh hon lai suat binh quan danh muc cho vay cua céc ngan hang va ty
. I& CASA cai thién nhd hoat dong kinh té& séi dong hon.
19% 12% 25.0%
10% 10% 20.0%
% 8%
8% 15.0%
6% 6%
o A 10.0%
o %
4.30% 9
9 0 3.83% 4.03% 3.83% 3.72% 3.83% 3.91% 5.0%
2/0 o, 339/0 o0 . 900 . o U7
246%  papy  282% 2 2.77% 2.63% o
0% 0% 0.0%
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2020 2021 2022 2023 2024F
2022 2023 2024 Ty 1& CASA (RHS) e NIM (LHS)
=== NIM Ty 1€ sinh 16i trén tai san sinh lai Lai suat tra trén No chiu lai Lai suat cho vay trung binh (LHS) Lai suat tién guri tiét kiém trung binh(LHS)
Ngudn: PHS téng hop Ngudn: PHS téng hop
La mét trong s& it n hang duy tri dugc chat luong tai san trong Quy 1/2024 so Do STB van c6 ty Ié hinh thanh ng xau cao, chiing t6i ky vong ty |é no xau trong nam
v6i cudi nan$2023 Vgl ty lé LLR tang va ty & ng xau or?dlnh 9= 2024 sé tang 2 diém co ban Ién 2.3%, trong khi LLR s& tang fen 71%
Ty lé No xau 4Q23- 1Q24 Ty |é bao phi no xau 4Q23-1Q24 Du phéng Ty Ié No xau (LHS) va Ty Ié bao phti ng xau 2024 (RHS)
6% o 240% . 2.5% 2.30% 140.0%
5% = ;! 120.0%
’ Lo 190% o 2.0% o
] b b 100.0%
4% L L 4 T'v' Lo .
5 .. 140% Lo 1.5% 80.0%
% . . X .
4 i S l_* o 1.0% 70.9% 60.0%
% ! 90% ;
P - & - " e 7 o
5 L - = e 0.5%
1% C 40% -, 20.0%
& /\® &&\\QQ"QQE’_Q?@&&Q’\\&\?Q’«QQ’&% § o g @ § g § E @ é 2 g E @ 0.0% 0.0%
- 4023 1024 2453 a2 = 2020 2021 2022 2023 2024E
Ngudn: PHS téng hop, sd liéu téng hop tir 14 ngan hang PHS theo déi Ngudn: PHS téng hop
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NGANH CHUNG KHOAN
 Nhin lai thi truong chirng khoan thoi gian qua
 Trién vong ctia nganh chig khoan

 Doanh thu toan nganh tap trung vao cac tay
choi Ién

« Co phiéu khuyén nghi




&

Phu Hung
ECURITIES C

S

NHIN LAI THI TRUONG CHUNG
KHOAN THOI GIAN QUA

Phuc hoi manh mé dé tao da cho tang truong vuot
bac
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Phu Hung

SECURITIES C

VN-IIr1|dex tuy phuc héi manh nhung van ching kién nhitng ca diéu chinh
man

1,400 50,000
1,300 \ / \‘/40,000
1,200 / 30,000 £
1,100 S
1,000 20,000 ;>
900 10,000
800 0

o o o o (qp] o o o o (qp] o o <t <t <t <t <t

N AN N N N N N N N N N N N AN N N N

C A T B O N b d DA e A T B

o o O o o o o o o — — — o o o o o

Daily trading volume = ===VN-index

Thanh khoan trung binh hang ngay da hé6i phuc manh mé va duy tri & mic
cao den thang 5/2024

Thi twong chirng khoan trai qua hanh trinh héi phuc manh mé nhung gian nan

Véi d6 nhay cao trudc céac thong tin vé chinh sach tién té, cling nhu nhiing
bién dong trong va ngoai nudc, TTCK dién bién giang co trong sudt nam 2023
cho dén Q1/2024, song nhin chung, xu hudng chinh la hoi phuc, déc biét la vé
thanh khoan

Giai doan tich ldy/tram lang va hoi phuc tich cuc

« Trong giai doan dau nam, TTCK trai qua qua trinh tich Iy va tram lang.

« Théng tin tam dirng néng |&i suat cta FED va 4 lan cat giam lai suat
diéu hanh cta Ngan hang Nha nudc (NHNN) da giip TTCK chuyén pha
tich cuc tir dau thang 5 cho t6i gitra quy 3/2023.

* VN-Index ghi nhan murc déng ctra cao nhat trong nam 2023 la 1,246
diém vao thang 9.

40,000

= 30,000

‘S 20,000
">

= 10,000 I

Q

s Giai doan diéu chinh

« Tlr cudi quy 3 dén gilra quy 4/2023, NHNN hdt tién qua kénh tin phiéu
dé on dinh ty gia.

« Khoi ngoai tiép tuc duy tri déng thai ban rong.

« Nén kinh t& phuc hoi chdm hon ky vong, VN-Index da giam xuéng gan
maoc 1,000 diém vao cudi thang 10.

Giai doan hoi phuc manh mé dén nlra dau 2024

« Trong 2 thang cudi nam, thi truong trd lai nhip hoi phuc.

« Chi s6 VN-Index tdng lén 1.129,93 diém vao két phién ngay 29/12, téng
12,2%

* K& tir dau ndm 2024, thi truong tang trudng manh mé ca vé diém s6
lan thanh khoan khi don nhan nhiéu tin t6t vé KQKD cua cac DN

www.phs.vn
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Lai huy dong lién tuc giam tir 06/2023 khi NHNN ha lai suat diéu hanh

NHIN LAl THI TRUONG CHU'NG KHOAN THO'I GIAN QUA
Nhan dién cac nhan t6 thuan loi va bat loi
Da ban rong tur khai ngoai (ty dong) ngay cang manh mé va dugc thuc day

bai ty gia USD/VND leo thang

9% 40,000
8% 30,000
20,000
7%
© 10,000
6% f{e] | [ Pr——.
Lo} 0 r = | 1rgei =
. < - | ) o
5% £ -10,000 m Tong mua/ban ldy ké
4% -20,000
— — — — N N N N N &N N &N N N &N N N NN NN Y
S~ S~ S~ ~ S~ S~ S~ ~ S~ S~ S~ ~ S~ S~ S~ ~ S~ S~ S~ ~ S~
o o o — o o o — o o o — o o o — o o o — o ! NN NANCQNO®OO®OHm OO S < <
QY QNN NNNNNNNQ
——NHTM(*) ——SO0B(*) S8853C-58858c-c588
- -

(*) NH ¢6 VBPL>5000 ty dong, (**) AGR, VCB, BID, CTG. Ngudn: PHS téng hop Ngudn: HSX, GSO, PHS téng hop

Khi dau tu ching khoéan dan duoc pho cap, su tham gia cua NPT ca nhan
ngay cang manh mé va tré thanh bé d& quan trong cho thi trudng

Cac nhan t6 chinh tac dong dén thi truong trong thoi gian qua

i

600,000 7,743,033
400,000 e
) [ Tonnn.w. a0l AN
-200,000 1. Mat bang lai suat giam manh nhg 1. Ap luc ban rong clia khéi ngoai
400,000 4452029 NHNN néi Idng chinh s&ch tién té, ngay cang gia tang khi FED neo
-600,000 kich thich dong tién vao TTCK. |&i suat & murc cao.
R L L q, q‘,b i I r{,b > q,b‘ a 2. Su tham gia ngay cang tang cua 2. Ty gia leo thang, kich thich thém
FFFFINFFI IS NDT ca nhan tré thanh diém tua ¢ ban rong cta khdi ngoai, gay
mmm SO tai khoan giatdng — ====S0 tai khoan Iy ké cho th,i _tru;dng; : . . ng_l;'y Ccz lam p,hat 9 NH_EIN (fan
3. LN khai sac cua cac DN niém yét. thiép bang chinh sach tién té >

www.phs.vn

Nguén: VSD, PHS téng hop

Tac dong truc tiép dén thi truong
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Phu Hung ~ > 1. ~ T » > .
Két qua kinh doanh cho thay su chuyén dich co cau cua nganh
Doanh thu cta Top 30 CTCK (*) luon duy tri mirc cao tir sau 2021 va ghi nhan Trong dé, mang tu doanh va cho vay margin la 2 mang cé déng gép trong
két qua an tugng trong Q1/2024 yéu va chiém ty trong ngay cang I6n trong co cau doanh thu
70,000 50,000 73.7%~\— 80%
70%
N 0 N
’ o 9 Doanh thu tir cho va
£ 40,000 5 30000 ~58.:8% igi margin - LHS y
o Lo} )
-> 30,000 > 20,000 30% mmmm Doanh thu tir tai san tai
20,000 10.000 20% chinh - LHS
10,000 ! 10% , .
' I I I o Ty trong trong tng
_ 2018 2019 2020 2021 2022 2023  Q1/2024 - v o doanh thu - RHS
ST O AR A )
) $ S S o o
mmm T6ng doanh thu  —=—LNST N
(*) theo murc Von diéu Ié. Ngudn: Cac cong ty chirng khoan, PHS tong hop Ngudn: Céc cong ty ching khoan, PHS téng hop

biéu nay tuong Ung véi s6 du cho vay margin tang truéng manh va dat mirc
cao ki luc trong Q1/2024

Doanh thu va LN cua nganh ching khoén da thiét 1ap mat bang
mdi & mirc cao nhd thanh khoan déi dao va sy san sang nhap

187,115 AN Al e o A At ae o 5 ERT
200,000 cudc cua dong tién “bat day” du thi truong gap phai nhiéu ap luc
150,000 diéu chinh do céc yéu t6 bat lgi. Két qua Q1/2024 tham chi con
o dat muc cao nhat trong 8 quy gan day.
:8 100,000
L
|_
50,000
Két qua trén dugc dan dat chu yéu bdi Mang tu doanh va cho vay
- o margin cla céc cong ty, cho thay sur chuyén dich manh mé trong
D D D DA L, L, L, LN N N RN RS Y co cau doanh thu. Gid day cac CTCK déu budce vao cudc chién
U U R O R R R S SR SR R SR 3v S8 LR S valselee
\ 0q,\ 0n_,\ Q_b‘\ 0\\ 0q,\ 0a_,\ o“‘\ 0\\ 0q,\ Qq,\ o“‘\ 0\\ cho vay - day so du margin Ién muc cao nhat lich sur va sé con
tang cao hon trong tuong lai khi du dia van con déi dao.

Nguén: Céc cbng ty ching khodn, PHS téng hop
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Phu Hung

ebaie Két qua kinh doanh cho thay su chuyén dich co cau ctia nganh (tiép theo)

Gan 70% thi phan maoi gidi trén HSX tap trung vao top 10, VPS dan dau

VPS
20.3%
Khac
30.9%
ss|
, 9.3%
FPTS / ‘
2.8%
veBs ns
30% MAS_ 6%
4.6% MBS _/ xHSC\XEE/)

50% 56% 5.9%
S6'liéu Q1/2024. Nguén: HSX, PHS téng hop

Doanh thu va Bién lgi nhuan mang maéi giéi ngay cang thu hep

20,000 50%

15,000 40%

o 30%
$S 10,000

2 20%

5,000 I . I 10%

. 0%
2018 2019 2020 2021 2022 2023

mmm Doanh thu méi gigi - LHS ~ ==Bién LN - RHS

Nguén: Céc cbng ty ching khodn, PHS téng hop

www.phs.vn

Doanh thu va LN cua Mang moi gigi ngay cang teo tép di ké tir nam 2021, cho
thay su canh gay gat cia cac CTCK trong viéc cat giam phi dé tranh gianh thi
phan, thu hat thém khach hang dé hudng dén nguon thu khac, dac biét Ia tir cho
Vay margin.

Thoi gian qua, cac CTCK c6 goc Ngan hang nhu TCBS, MBS,... da quyét liét

thuc hién chién lugc nay va gat hai duoc thi phan dang ké - Hudéng dén ma
rong nguon thu tir cho vay margin nho lgi thé lai huy dong 6 muirc thap

San sang hi sinh LN
Mang moi gidi dé
dai 1ay tang trudng
manh mé cula
nguon thu khac, dac
biét [a Mang cho
vay margin

Cho thay chién lugc
tranh gianh thj
phan, ma rong tép
khach hang mét
cach quyét liét cla
cac CTCK

Banh trudng thi phan

vD(‘J’i lai nguon thu khac
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NHIN LAl THI TRUONG CHPNG KHOAN THO'I GIAN QUA

Phu Hung

SECURITIES

Cac CTCK goc ngan hang vuon Ién nhanh chéng vé quy mo Von diéu lé

16,000

14,000
12,000
© 10,000
S 8,000
> 6,000
4,000

2,000 I I

& g

NS

6{'% A§ ‘2‘(9 Q&
cﬁ&
N

¥ € ¢

S6'liéu Q1/2024. Ngudn: Céc céng ty ching khoan, PHS téng hop

TCBS lién tuc dan dau vé s6 du cho vay margin trong nganh

25000
20000
2 15000 mQ1/2023
S =Q2/2023
> 10000
Q3/2023
5000
I | II II Q4/2023
0
S & L N H O S & O
a\éb "o@\??-’ \2‘0 NS V@ 6{. 3 \%
AQQ, +

Su vuon lén ctia cac CTCK goc ngan hang khién canh tranh thém gay gat

Nhém nay ciing chiém uu thé vé LN so véi cac dai thu trong top 10

Nguén: Céc cbng ty ching khodn, PHS téng hop

www.phs.vn

3,500
3,000
2,500
(@]
S 2,000

fg 1,500
1,000
50 | N | |
|

TCBS SSI  VND VPS SHS HCM ACBS VCI MBS

o o

m2021 m2022 @ 2023 © Q1/2024

Ngudn: Céc cong ty ching khoan, PHS téng hop

Vi lgi thé ngudén von,
nhom nay day manh
cac hoat déng kinh

doanh nhu Ty doanh,

Bao lanh phat hanh va

Cho vay margin >
Vuon Ién dan dau ve
LN nhu TCBS

Nh& ngén hang me,
cac CTCK cé goc ngan
hang trong cac nam
qua da nhanh chéng
vuon lén top dau vé
Von diéu lé nho lién
tuc dugc tang von
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Phu Hung
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TRIEN VONG CUA NGANH CHUNG
KHOAN

Du canh tranh ngay cang gay gat nhung miéng
banh cho tat ca thanh vién sé to ra nhanh chéng




&

Phu Hung

SECURITIES C

Trién vong kinh té
sang sua

Xu hudng tham gia
manh mé cua NDT
canhan

Hé thong KRX va
nang hang

Cudc dua tang von
giip mo rong du dia
tang trudng

TRIEN VONG CUA NGANH CHUNG KHOAN
Tong quan nhitng nhan t6 tiém nang trong thoi gian toi

Trién vong Loi nhuan sé tuoi sang vai cac doanh nghiép niém yét trong thai gian t6i
nho céc yéu té vi mo trong va ngoai nudce dan cai thién

Chinh séach tién té ndi long duoc ky vong sé tiép tuc duy tri du Viét Nam gép phai
thach thire ty gia tdng cao trong thoi gian gan day, tir d6 sé ho tro tich cuc cho thanh
khoan thi truong

Su tham gia manh mé cuing strc hap thu ngay cang I6n ciia NDT cé nhan sé la bé do
giup thi truong ding virng trude nhirng cu soc, dac biét la da ban rong tdng manh cla
khoi ngoai

Viéc dua vao str dung hé thng KRX va nang hang thi truong dugc ky vong sé thu hat
dong vén ngoai khéng 16 tir cdc quy ETF tim dén TTCK Viét Nam

Tl dau nam 2024, tai PHCD, cac CTCK da thong qua hang loat ké hoach tang von
khong 16 trude thém trién khai théng KRX cling nhu ndng hang, qua dé mé rong thém
du dia cho tang trudng, dac biét la mang cho vay margin von da doi dao.
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Phu Hun y

SECURITIES

Tang trudng LN (YoY) cta cac DN tiép tuc da phuc héi tich cuc du c6 cham
lai trong Q1/2024

91.9%

) 32.0%
19.4% 146%  -56%

16.7%

-32.8% 11.9%

12.5% 10.8%

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
2021 2022 2023 2024

TRIEN VONG CUA NGANH CHUNG KHOAN

Loi nhuan cua cac doanh nghiép niém yét tiép tuc khaoi sac

Nhin chung, lgi nhuan cla cac doanh nghiép niém yét trén san chirng khoan
da budc vao giai doan phuc hoi va tang trudng tir mic thap & Q4/2022 dén
Q4/2023, du cham lai trong Q1/2024 nhung du kién sé kéo dai dén 2025.

)

Ngudn: Fiinpro-X, PHS téng hop

Tang trudng trong Q1/2024 c6 su phan héa Ion giira cac nganh

1,223%
399%

166%163%
96%
I 40% 21% 16% 14% 9% 7% 6%
[ | - — — _

— =
-16% -26% _48%

S X O DS RS PO B S
Bt o F S S TEF ST P
O 9 e O > oS & 0 S PP ¥ <%
D ® @ o L T ¥ 5
O N S &
N RO S QS
Q 42 <

Nh@ bdi canh vi mo trong
va ngoai nudc da sang
stia hon (xét dén d6 mo
cao cla nén kinh té Viét
Nam va viéc céc nudc,
khoi kinh t& I6n trén thé

gidi c6 thé ha canh mém),

LN Q4/2023 da tang hon
32% so véi cung ky ndam
trudge. Tuy van ton tai cac
rai ro dia chinh tri, nhung
téng thé vdn mang mau
sac tich cuc.

Dén Q1/2024, tang trudng
LN van dat 12%, tuy nhién
da cham lai dang ké so
vaGi quy trude do do hiéu
(rng “nén thap” da mo
nhat. Hau hét cdc nhém
nganh da cho thay su héi
phuc (Ban |é, vién thong,
thuc phdm...) hoéc tham
chi tang trudng (CNTT, tai
nguyén co ban,....).

Pa tang trudng LN cac
doanh nghiép sé tiép tuc
khi cac nhom nganh do
day LN trong thoi gian
qua cho thay dau hiéu
khéi sac, dac biét la Bat
dong san (khi cac luat lién
quan co hiéu lyc giup thao
g& vudng mac va thi
trudng néng trd lai nho luc
cau héi phuc).

Ngudn: Fiinpro-X, PHS téng hop

www.phs.vn

Dinh gia cua thi trvong (qua P/E) sé vé murc thap hon so vdi hién tai

- Ching khoan sé tré thanh kénh dau tu hap dan trong thoi gian téi
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& TRIEN VONG CUA NGANH CHUNG KHOAN

Pllll Hull o) ” ” o ~ Y X y &) > - > 4 (o4 <
Chinh sach tién té duogc ky vong van n@i long du ty gia cang thang
Ty gia USD/VND tidng néng va dien bién phirc tap trong thoi gian qua Tang trudng tin dung toan hé théng van con cham chap
26,000 13.9%
25,500
' 9.2%
25,000 7.0% 74%
24,500 47% 459 56%
A 24000 26% 30% 33% '
Z 23,500 o, %
~ 23000 bR 1.3% L 1.6% 9
22’500 -0 6% _0.7% . (o) . (o] 24/0
22,000 '
21,500
21,000 T T2 T3 T4 T5 T6 T7 T8 T9 T10 Ti11 T2
v Vv v v v v > > 3} g3 3} 33 ™ ™ ™
BRI AN AN S L S N 2024 2093
Nguén: Bloomberg, PHS téng hop o Ngudén: NHNN, PHS téng hop
=
(0
Gia tri mua/ban rong hang thang ctia cac nhém nha dau tu trén HSX tir dau S T5 g USD/VND L& huy dong van &
-4 a =
nam 2022 dén 5/2024 ’§ tang néng va dong murc thap vi thanh =
25,000 =SBl thai can thiép cua khoan hé théng 2
20,000 i NHNI}IA da g,éy ap chgq cang théng’ £
15000 lire diéu chinh khi tang trudng tin o
10'000 ngén han |én thi dung con cham 2
o 5:000 I I I ’ truong chap s,
S ) -0 . _n1lsal I [ | Khéi ngoai p
- ™
> (5,000) [l T8 chirc trong nudc =
(10,000) A . B
(15,000) B Ca nhan trong nudc
20,000 R ” e " " o S 2
525 ooo; TTCK sé la kénh dau tu hap dan so véi BDPS (van trong giai doan tram lang) va
T I2IIITIITS Vang (chiu su kiém soat ngat nghéo)-> Thanh khoan sé tiép tuc cung c6
588338583822 c58838 :
—_— - Thuc té, stc mua cua NDT cd nhan trong nudc da gidp thi truong virng vang trudc
Nguén: Fiinpro-X, PHS téng hop

ap luc ban rong cua khéi ngoai. Ap luc ty gid sap tdi sé con giam bét vi kich ban
ha l4i suat cua FED ngay cang kha thi
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TRIEN VONG CUA NGANH CHUNG KHOAN

Phu Hung Ky vong tir nang hang va hé thong KRX

SECURITIES

A Puogc MSCI nang hang

Chiém ty trong khoang
0.6% trong ré MSCI

Emerging Index
Thu huat 833 triéu USD
Puogc FTSE nang hang v M& rong gi6i han s& hitu

+ Chiém ty trong khodng nuéc ngoai >
0.54% trong r6 FTSE v~ Cai thien mdc d6 tur do cua
thi truong ngoai hoi

Emerging Index
+  Thu hat 583 triéu USD

Pua vao van hanh KRX v Dép (g yéu céu Pre-

. . o funding
S GlaoldiChR o CHIH v Van hanh KRX la tien da
+  Cho phép béan khéng cho nang hang

+ Thanh khoan tang vuot troi

Lé trinh phét trién duoc ky vong cua TTCK Viét Nam

v B0 sung thém nhiéu san

pha@m moéi
v" Cho phép giao dich thuat
toan
Hién tai Nam 2024 Nam 2025 - 2026 Nam 2027

Ngudn: PHS téng hop va udc tinh
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Phu Hung

SECURITIES C

Tinh hinh Cho vay/VCSH toan nganh cho thay tiém nang con rat Ion* va sé
tiép tuc tang

300,000 140%
250,000 120%
© 200,000 g 100%
S . = 80%
S 150,000 - i
> 60%
> 100,000 I | | 40%
50,000 I I 20%
- I I 0%
U I O A R A A L S A G I I I
AV gl ol a7 IV gV o s IV gV o s IV gV o o IV
d oo d e
mmmm S3 du cho vay - LHS VCSH - LHS Ty & Cho vay/VCSH - RHS

(*) Ty Ié van thap hon quy dinh 1a 200%. Ngudn: PHS téng hop

o . MGé rong quy Poén dau KRX
el e mo hoat dong va nang hang

Phuc vu Pre-

funding
M& réng Mang

cho vay Pap ng thanh

Phat hanh khoan tang

quyén/riéng lé, manh
ESOP.,...

Don dau da
tang cua thi
trudng

Ma& rong Mang

tu doanh

www.phs.vn

TRIEN VONG CUA NGANH CHUNG KHOAN

Viéc thuc hién tang von ciia mot s6 CTCK niém yét I6n trong 2024 - 2025

m

SSlI

HCM

VCI

VND

Phat hanh quyén
mua

Phat hanh riéng lé

ESOP

C3& phiéu
thudng/ca tirc CP
Phat hanh quyén
mua

ESOP
C6 phiéu
thudng/cé tic CP

Phat hanh riéng |é

ESOP

C6 phiéu
thudng/co tirc CP
Phat hanh quyén
mua

Phat hanh riéng lé
ESOP

C6 phiéu
thudng/co tirc CP

S6 luong

c6 phiéu
triéu cp
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144

133

244

287
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Ty lé thuc
hién udc tinh

100%
100%
100%
100%

78%
100%
100%
100%
100%
100%
100%
100%
100%

100%

1,511

1,040
100
3,022
1,782
160
686
1,440
44
1,330
2,435
2,866
300

760

Bdo cao chién lugc

Cudc dua tang von dé don dau KRX va tién trinh nang hang

Von dieu lé tang| VCSH tang
hém udc tinh (ty| thém udc tinh
0 ty dong

2,267
1,040

100

1,782

160

2,426

53

2,435

4,030

300
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Phu Hung

SSSSSSSSSS

DOANH THU TOAN NGANH TAP
TRUNG VAO CAC TAY CHOI LON

Loi thé vé nguon luc, dac biét la von sé gitip nhom
dan dau ngay cang bo xa cac doéi tha con lai
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& DOANH THU TOAN NGANH TAP TRUNG VAO CAC TAY CHOI LON
Phu Hung Doanh thu hoat dong tuong quan cao véi quy mo VCSH

SECURITIES C

2,500

2,000

Vung hap dan

® TCBS

1,500

1,000

Téng doanh thu Q1/2024 (Ty dong)

/ Mirae Assets

° ® VPBankS
SHS

® VIX Vung kém hap dan

500

0 5,000 10,000 15,000 20,000 25,000 30,000
Von cht sé hitu tai Q1/2024 (Ty dong)

Tong doanh thu cua top 15 cong ty dimg dau vé quy mé VCSH chiém hon 69% doanh thu toan nganh trong Q1/2024.
Ngudn: S6 liéu cua cdc céng ty ching khoan, PHS téng hop
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DOANH THU TOAN NGANH TAP TRUNG VAO CAC TAY CHOI LON

Phu THung Trién vong I6n nhat sé thudc vé cac cong ty dan dau...
SSI dan dau vé quy mé va hiéu qua cia mang tu doanh trong Q1/2024 (Ty Du c6 s6 du Cho vay I6n vugt troi nhung SSI van con nhiéu du dia khi ty lé
dong) Cho vay/VCSH van thap hon dang ké so v6i mirc 200%. Sé liéu Q1/2024

50,000 1,200 30,000
40,000 N 1,000 m=mAFS 25000 — 189%

o 20,000 165%
800 g
30,000 HTM 3 15,000 -
600 F 10,000 1 0o%
20,000 — FVTPL ' 73% B 58%
400 5,000 429 ) 46% I I I
10,000 0

i . . 200 =T&ng thu nhap tir ty
0 . H = - = 0 doanh - RHS
SSI VND SHS VIX HCM MBS VcClI mmm Cho vay ky quy - LHS = VCSH - LHS =0=Ty |é Cho vay/VCSH - RHS
Nguén: Céc cbng ty ching khoan, PHS téng hop Ngudn: Céc cong ty ching khoan, PHS téng hop
NIM cua cac CTCK kha tuong dong, SSI, VND va SHS t6 ra uu thé hon déi Co cdu NDT ngay
tha. So liéu 5 quy gan nhat cang chuyén
nghiép vdi yéu cau
17.1% cao vé chat lugng
o 14.9% o dich vu
13.9% : . 13.3% 13.2% Nhom dan dau sé

TTCK,sé con tang tang von manh 48
nht{rggnngggaggng ma rong du dia cho
8.8% tap trung vay va cung cap

dich vu khac

8% Nhém dan
dau sé tiép
ssl VND SHS VIX HCM MBS Vel tuc bt pha

—o—L3i huy dong —e=L3i cho vay sau khi tang
von

Nguén: PHS udc tinh
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KHUYEN NGH]|
Phu Hung

SECURITIES C

Du phéng 2024

Pinh gia
Doanh thu thuan LNST Doanh thu thuan LNST o . Gia tai
Nganh  MaCK Giatrihoply »g,66/2024
Gid tri Gid tri Gid tri Gid tri (VND/c6 2
: YoY (%) : YoY (%) : YoY (%) : YoY (%) ohigu) (VND/co
(Ty VND) (Ty VND) (Ty VND) (Ty VND) phiéu)
ssl 7,158 13.0% 2,294 35.2% 8,533 19.2% 2,670 16.4% 38,300 33,950 260 26 13% MUA
Ching khoan HCM 2,903 -25.6% 674 20.9% 3,827 31.8% 1,091 61.8% 34,700 26,200 226 2.4 32% MUA
VCl 2,472 -21.7% 492 43.4% 3,632 46.9% 1,492 203.3% 54,100 46,100 209 27 17% MUA

www.phs.vn

Bdo cdo chién luge | 72



Phu I Iun%‘

SECURITIES C

Dién bién gid c6 phiéu

Gid hién tai: 33,950 VND/c6 phiéu — Gia muc tiéu: 38,300 VND/c6 phiéu — Upside: 13% - Khuyén nghi: MUA

CONG TY CO PHAN CHUNG KHOAN SSI (SSI - HSX)

o

Luan diém dau tu:
= MOt trong nhitng cong ty chirng khoan hang dau tai Viét Nam, cung cap day du céac dich vu chat

140% 9 yN-Index Ssl - ~ T R oL,
o0 | 90 01% lurgng cao bao gém mai gidi, ngan hang dau tu va quan ly tai san.
Cong ty du kién sé dat muirc tang trudng manh mé vao nam 2024, nho chi sd VN-Index va thanh
40% 1 20.37% khoan cai thién nhanh chéng. Véi thanh khodn trung binh ndm 2024 udc tang 49% YoY, doanh thu
o W va loi nhuan rong clia SSI du kién tang trudng Ian luot 19% va 16%.

01-23 05-23 09-23 01-24 05-24 Hién la cong ty In nhat vé quy mo von, SSI du kién sé tiép tuc ndi rong khoang céach véi cac doi thu
Théng tin c6 phiéu théng qua k& hoach téng vén day tham vong, c6 kha n&ng nang t8ng VCSH 1én hon 26,000 ty dong
Gid tri von héa (Ty VND) 53,499.0 (von diéu Ié 1én hon 19,600 ty déng). Diéu nay sé cho phép cong ty mé rong dang ké céc nguén luc
S6 luwong ¢d phiéu luu hanh (tr.cp) 1,509.1 ctia minh dé phuc vu cho céac hoat dong kinh doanh c6t 16i nhu tu doanh, cho vay ky quy va dang
Free float (tr.cp) 1,056.4 chua y la cung cap dich vu pre-funding, tién dé cho nang hang thi truong.

S hitu nute ngoai (%) 43.0% Chinh sach tién té ndi Idng cia Ngan hang Nha nudce Viét Nam, bao gom cat giam |i suat va chinh
Gid cao nhat 52 tuan (VND/cp) 23187 sach ho trg, dugc ky vong sé hé trg nganh ngan hang va bat déng san, tir dé co thé tac déng tich
Gid thap nhat 52 tuan (VND/cp) 39,150 cuc dén thi truong chirng khoan.
Chi so tai chinh 2023A 2024F 2025F Du phong KQKD 2021A 2022A 2023A 2024F 2025F
LNST - CDTS ky vong Doanh thu thuan (Ty VND) 7,443 6,336 7,158 8,533 9,773
(Ty VND) 2,293 2,684 3,456  LNST-CDTS (Ty VND) 2,696 1,699 2,293 2,671 3,435
Téng trudng EPS (%) 25.1% 3.4% g6% TS (VND/cO phigu) 2,576 1,140 1,426 1,474 1,897
Téng truéng BVPS (%) 2o sy 150 Gia tri s6 séch (VND/c6 phiéu) 14,377 14,918 15,389 14,699 15,637
ROE (%) 22.5% 9.3% 10.1% 10.0% 12.1%
Bién lof nhuan gop (%) 66.0% 63.0% 66.3%  ROA (%) 6.2% 3.3% 3.8% 3.4% 3.9%
Bién loi nhuén EBIT (%) 39.8%  38.5% 433% P/E() 7.5 30.0 24.9 26.0 20.2
Bién lgi nhuan rong (%) 39.1% 31.3% 3519 /BX 1.3 2.3 2.3 2.6 2.5
Ty 18 chitra c8 tic (%) 51% 37% 88% 65% 65%



CONG TY CO PHAN CHUNG KHOAN THANH PHO HO CHi MINH (HCM - HSX) = h sc
Phu Hung Gia hién tai: 26,200 VND/c6 phiéu - Gia muc tiéu: 34,700 VND/c8 phiéu — Upside: 32% - Khuyén nghi: MuA T B

SECURITIES

Dién bién gid c6 phiéu

Luan diém dau tu:
= Nam trong top 5 vé thi phan trén HSX, HCM sd hitu tép khach hang virng chac, bao gém nhiéu to

140% 1 yN-Index HCM o L L N T
) 67 ook chure tai chinh trong nude va quoc té nho uy tin va su hién dién lau nam trén thj truong.
2% ] = Nam 2024 dugc du bdo la mét ndm thuan lgi cho cong ty khi thanh khoan thi truong binh quan trén
40% 20.37% thi truong du kién tang 49% YoY, dat trén 22,800 ty déng/ngay. Do dd, doanh thu va LNST cla céng
. SN TN TN ty c6 thé cé budc nhay vot dang ké, véi téc do tang trudng Ian luot 1a 32% va 62%.

01-23 05I-23 09I-23 01124 05I-24 = Chinh sach tién té ndi 1dng ctia Ngan hang Nha nudc Viét Nam, bao gom céat giam |&i suat va chinh
Théng tin c6 phiéu sach hd tro, dugc ky vong sé& hd tro nganh ngan hang va bat déng san, tir d6 cé thé tac dong tich
Gia tri vén hoa (Ty VND) 20,204.0 cuc dén thi truong chirng khoan.

S6 lugng ¢6 phiéu luu hanh (tr.cp) 704.0

Free float (tr.cp) 352.0

S6 hitu nudce ngoai (%) 45.4%

Gia cao nhat 52 tuan (VND/cp) 16,951

Gia thap nhat 52 tuan (VND/cp) 30,650

Chi so tai chinh 2023A 2024F 2025F Du phong KQKD 2020A 2021A 2022A 2023A 2024F 2025F

LNST - CDTS ky vong Doanh thu thuan (Ty VND) 2,248 4,460 3,901 2,903 3,827 4,313

(Ty VND) 674 NA NA LNST-CDTS (Ty VND) 530 1,147 852 674 1,091 1,226

T&ng trudng EPS (%) 23.3% 7 3% 12.4% EPS (VND/c8 phiéu) 1,673 2,379 1,861 1,428 1,533 1,722

Téng trueng BVPS (%) . 10.0% 6 5o Gia tri s6 séch (VND/c8 phiéu) 14,517 15,992 17,229 18,147 14,704 15,660
ROE (%) 11.9% 15.7% 10.8% 8.1% 10.4% 11.0%

Bién lof nhuzn gop (%) 41.6% 45.5% 45.0%  ROA (%) 4.2% 4.7% 5.5% 3.8% 4.7% 5.2%

Bién lof nhuan EBIT (%) 29.0%  35.6% 355% P/E(X) 22.0 9.6 13.2 20.1 22.6 20.1

Bién Igi nhuan rong (%) 2399 28.5% ogas /B x) 2.5 1.4 1.4 1.6 2.4 2.2

Ty 1 chi tra c6 tac (%) 85% 69% 20% 27% 55% - 50%



CONG TY C6 PHAN CHUNG KHOAN VIETCAP (VCI - HSX) Viethp‘

Phu Hun Gia hién tai: 46,100 VND/c8 phiéu — Gia muc tiéu: 54,100 VND/c8 phiéu — Upside: 17% - Khuy&n nghi: MUA

o
SECURITIES O

Dién bién gid c6 phiéu Luan diém dau tu:
140% 1 i Vel . Lé, cong ty moi gi(:ji hang dau cho khach hang nudc ngoai, YCI c6 thé hudng loi dang ké tir dong
90 81% von nudc ngoai dé vao thi trudng nhd qua trinh nang hang dien ra trong tuong lai.
0% = K& hoach téng von cta VCI (cé thé Ién téi hon 2,400 ty d6ng) néu thanh cong sé la bé phong dé
40% - 20.37% cong ty mé rong kha nang cho vay ky quy, chuyén huéng sang khach hang ca nhan, dap (rng thanh
o W khoan tang manh nha viéc trién khai hé thng KRX va nang cap thi truong trong thai gian téi.

01-23 05I-23 09I-23 01124 05I-24 = Chinh sach tién té ndi 1dng ctia Ngan hang Nha nudc Viét Nam, bao gom céat giam |&i suat va chinh
Thong tin c6 phiéu sach hd tro, du kién sé& hd tro linh vuc ngan hang va bat dong san, cé thé tac dong tich cuc dén thi
Gia tri von héa (Ty VND) 21,153.1 trudng chirng khodn, sau d6 nang cao gia tri giao dich binh quan moi ngay.

85 lugng c6 phiéu luu hanh (tr.cp) 437.5 = CoOng ty duoc ky vong sé dat duoc miurc tang trudng dang ké vao nam 2024 nho sy cai thién nhanh
Free float (tr.cp) 306.3 chéng cta VN-Index va thanh khoan trung binh trén HSX. V&i mirc trung binh du kién thanh khoan
86 hitu nute ngoai (%) 19.1% cho nam 2024 tdng 49% YoY, doanh thu va lgi nhuan rong cua VCI dugc du bao tang lan luot 49%
Gia cao nhat 52 tuan (VND/cp) 32,600 va 203%.
Gia thap nhat 52 tuan (VND/cp) 54,000
Chi so tai chinh 2023A 2024F 2025F Du phong KQKD 2020A 2021A 2022A 2023A 2024F 2025F
LNST - CDTS ky vong Doanh thu thuan (Ty VND) 1,730 3,707 3,156 2,472 3,632 3,848
(Ty VND) 492 800 1,119  LNST-CDTS (Ty VND) 769 1,499 869 492 1,492 1,681
Tang truéng EPS (%) 437%  129.7% 1569 EPS(VND/cG phiéu) 4,643 4,501 1,995 1,124 2,583 2,909
Téng trueng BVPS (%) 15.0% 20.8% 1479 Gia tri s6 séch (VND/c8 phiéu) 27,304 19,645 14,915 16,849 20,350 23,337
ROE (%) 17.0% 22.9% 13.4% 6.7% 12.7% 12.5%
Bién lof nhuzn gop (%) 57.0%  56.1% 59.1%  ROA (%) 9.2% 9.0% 6.1% 2.9% 6.3% 6.4%
Bién li nhuan EBIT (%) 23.1%  49.5% 52.3% P/E(x) 11.6 6.2 21.1 43.0 20.9 18.6
Bién loi nhuan rong (%) 19.9% 41.1% 137% F/BKX 2.0 1.4 2.8 2.9 2.7 2.3

Ty 1é chi tré c6 tic (%) 59% 95% 20% 25% 44% - 45%
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BIEN SO OPEC+ VA TRUNG QUOC
Bién dong gia dau tho Brent tir 2022 dén thang 5/2024

FED dirng tang lai suat, cung ldc do
Saudi Arabia va Nga quyét dinh gia
tang va kéo dai viéc cat san lugng
dén cud6i nam 2023

Kinh t& toan cau cham di dang ke khi
FED lién tuc tang lai suat. béng thoi
Trung Qudc ciing tdng cuong cac
bién phap khéng ché Covid

Chién tranh Ukraine — Nga né ra,
céc trirng phat ha khac dugc ap
dat gay nén khing hoang nguon
cung nang luong /

OPEC+ gia han viéc cat san lugng
dén Q1/2024, du vay lo ngai vé tiéu
thu xang dau sut giam do |ai suat neo

Kinh t& toan cau tiép tuc suy yéu
khién gia dau giam du OPEC+ lién

tuc dua ra quyét dinh cat giam cao lién tuc van khién gia dau tiép tuc
san lugng. da giam
03-22 05-22 07-22 09-22 1122 01-23 03-23 05-23 07-23 09-23 11-23 01-24 03-24 05-24

Nguon: Bloomberg, PHS téng hop
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BIEN SO OPEC+ VA TRUNG QUOC

Phu Hung Nguén cung duoc néi long khi nhu cau dan tro lai

SECURITIES

Nhu cau dan hoéi phuc

Nhu cau dau cé thé phuc hoi tot
trong ntra cudi nam 2024 khi
cac nén san xuat chd chét nhu
Trung Quéc dang cho thay tin
hiéu phuc ho6i. Lam phat & My
cling dang dan ha nhiét

Nhu cau dau tim duoc nguong
ho tro manh quanh muc 70-75
USD/thung

Tuy nhién, xu huéng phi carbon
héa sé gay 4ap luc l1én nhu cau
trong dai han

i

Du bao Gia dau Brent trung binh tir céc t6 chirc (USD/thuing)

World Bank Goldman Sachs Phu Hung Securities
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BIEN SO OPEC+ VA TRUNG QUOC
Phu ung Nhu cau vé dau dang trén da phuc hoi

PMI san suat cua Trung Qudc van thé hién su phuc hoi tich cuc nho cac

FED c6 thé ha lai suat tir cu6i 2024, nhung tién trinh sé cham chap chinh sach hé tro quyét liét ctia chinh pha nuée nay

6 , Dy bao 60
1
1 \\
4 : \\\ 50
1 ~ 4
3 | < 5
I 40
2 I
I 35
1
! I 30
1
0 : IS S RN I A AR I A R L L EI I A £ o
12418 1219 1220 1221 1222 1223 1224 1225 1226 T F QNI FR N FFNIRNFSKNH
Ngudn: FED, PHS téng hop va du bao Nqudn: S&P Global, Caixin, PHS téng hop
FED c6 thé ha |ai suat tlr 2024, nhung tdc doé sé cham chap (du kién con 5.25% vao cudi
U o N e . . L. R 2024) khi FED c6 kha nang chi ha lai suat 1 1an do lam phéat van dai dang - Nhu cau ¢
S6 liéu Du trir dau tho chién luge (SPR) cua My thap hon mirc binh quan thé p%uc héi khi |3i suat d?xué’ngj SRE .
700
600 Trung binh Trién vong kinh té cda Trung Qudc géan day da phuc hoi tich cuc. Chi sé PMI san
xuat cua nudc nay da co 3 thang tang trén 50 - Dy bao nhu cau dau cua nuéc nay
o 200 sé tich cuc trd lai
c
2 400
@ 300 L, ! L am
= PHS cho rang tang truong toan cau sé khai sac trong nura cudi 2024, tir do sé ho
200 tro tich cuc cho da tang cla nhu cau dau.
100
0 L]
2020 2021 2022 2023 2024 . Ngoai ra, nhu cau dau ciling tim duoc ngudng hd tro quanh 70-75 USD/thung khi My cé
Ngubn: EIA, PHS téng hop gmA& thé bd sung hang tram triéu thung vao SPR
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Can can nhién liéu long: Nguén cung sé bat kip véi nhu cau trén da héi phuc

> R, Du bao
- 105  San xuat toan céu

ps [
2100 |
(o) |
5 95 |
=
3 9 |
= s i
|
” 01\02\03\0401\02\03\0401\02\03\0401\02\03\0401\02\03\0401\02\03\0401\02\03\04
2019 2020 2021 2022 2023 2024 2025

Ngudn: EIA, PHS téng hop

Thay d6i san lugng hang nam theo cac nhém quéc gia chinh

5
- 4
S Cac nudc ngoai OPEC khac
c 3
S Nam My
5 2 ) )
£ bong Au - Trung A (Eurasia)
o 1 Sc MV
@ m Bac My
£ m B >
0 m Cac nuéc OPEC

2022 2023 2024F 2025F

Ngudn: EIA, PHS téng hop

www.phs.vn

BIEN SO OPEC+ VA TRUNG QUOC

Nguon cung van on dinh va OPEC+ sé néi long san luong

T‘c:)’ngd s6 gian khoan dau toan cau phuc héi manh mé du chirng lai thoi gian
gan day

1200
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200
0

[e0) c o o O (o)) o O O «— — — N N O o o < <

— L ()] — o (o)) — L (o)) — L (o)) — L [e)) — o (o)) — Lo

o O O O O O O O O o o o o o o o o o o o

=——M§ =—Cac khu vyc khac

Nguén: Baker Huges, PHS téng hop

Hoat dong khai thac dau da héi phuc nhanh chéng trong thai
gian qua khi s6 gian khoan hoat déng tién vé murc trudce dai
dich nho gia dau lién tuc & muirc cao

Khoi ngoai OPEC (dac biét la Bac My va Nam M§) dugc ky
vong la déng luc chinh cho tang trudng cung dau trong thoi
gian tdi, cé thé gilp san lugng tang thém 2.5 triéu
thung/ngay trong nam 2025

PHS cho rang tang trudng vé nguon cung van virng chac, tiép tuc da di lén
trong nam t&i, du vay, van ton tai nhirng rui ro lién quan dén xung dét dia
chinh tri, ddc biét la & vung Trung Dong.
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& TU THUQNG NGUON DEN HA NGUON

Phu Hung N e .2 .3 .
Sebaiie O Thuong nguon: Trir lwong suy giam va giai phap
San xuat dau thé ndi dia du kién sé giém manh trong cac nam tai, trong khi Viét Nam ciing sé& d6i mat v6i tinh trang San luong khi ngi dia thiéu hut ngay
nhu cau sé ngay cang tang nhanh chong cang nhiéu trong cac nam tgi
450 25
400
> 350 20
qe]
g’ 300 5
e
2 250 < 15
3 o)
+= 200 £ 10
= 150 fa
()]
Z 100 5
50
0 0
2021 2022 2023E 2024F 2025F 2026F 2027F 2028F 2029F 2030F 2021 2022 2023E 2024F 2025F 2026F 2027F 2028F 2029F 2030F
m San xuat dau tho noi dia Nhéap khau rong dau tho m San xuat noi dia Tiéu thu noi dia
Nguon: Fitch Solutions, PHS udc tinh Nguon: EIA, Fitch Solutions, PHS uéc tinh

Dirng trude nguy co san lugng & thugng nguén cda nganh dau khi néi dia dang sut giam nhanh chdng, tao ra rdi ro ngay mét Ién cho an ninh nang luong quéc

gia, Viét Nam d3 va dang thuc hién hang loat cac giai phap cap bach dé ctru van tinh hinh, trong d6 bao gom:

1. Xay dung céc du an kho cang LNG (da hoan thanh LNG Thi Vai giai doan 1 v&i cong suat 1 triéu tan/ndm) dé nhap khau LNG tir cac nudc trong khu vuc nhu
Indonesia, Qatar,... d€ cung cdp cho cac nha may dién khi, dac biét 1a 2 nha may dién khi LNG Nhon Trach 3 & 4 (1,500MW) sé hinh thanh trong tuong lai gan.

2. Song song do, viéc phat trién cdc md dau va mo khi ndi dia van duoc thdc day, chu yé;u & céac thém luc dia phia nam, tiéu biéu trong s nay la cac du an mo
khi L6 B — O Mon (san lugng 5 ty mét khdi khi/nam, cung cap khi cho t6 hgp Dién khi O Mén véi tdng cong suét 4,500MW) va mo dau Lac Pa Vang & bé Curu
Long cé von dau tu |én dén 693 triéu USD).
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Phu Hung

Thuong nguéon: Nho gia dau khi neo cao, nhiéu du an trong yéu da duoc thac day

86 giéng khai thac

L6 B-0 Mén Phd Quéc POC Malay - Th8 Chu M6 khi 12 ty USD
Lac Pa Vang Murphy Oil Ctru Long Mo dau 693 triéu USD
Dai Hung - pha 3 PVEP Nam C6n Son Mé dau 112 triéu USD
Kinh Ngu Trang Vietsovpetro Ctlru Long Mo dau va mo khi 650 triéu USD
Su tir trang - Giai doan 2 Ctru Long JOC Ctru Long Mo khi 1.3ty USD

Ngudn: PHS téng hop

Nho céc cai cach chinh sach dang chi y (Luat dau khi stra doi cé hiéu luc tir thang 7/2023) va mét bang gia dau
& muirc cao ma hang loat cac du an khai thac then chot & thuogng nguon dugc tai khdi dong hodc tham chi dua

vao trién khai véi téng vén dau tu 1én dén hang chuc ty USD. Trong sé nay, dac biét phai ké dén du an L6 B - 0
Mon ¢6 téng von dau tu & Thugng ngudn, va Trung nguon lén dén 12 ty USD, can khoan hon 750 giéng trong su6t
vong doi (du kién la 25 nam)

Hon 750
Hon 24
12

28

NA

Cung c0 trién vong dai han cho céc
doanh nghiép thugng nguén nhu
PVD, PVS

www.phs.vn
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@ TU THUQONG NGUON DEN HA NGUON
) - ¥ AV'S V 4 PN 2 ~
Phu Tun, Thuong nguon: Du an 16 B — O Mon
L6 B - O Mén Ia chat xdc tac quan trong nhat cho nganh ndng luong qudc gia, va dang duoc day nhanh tién d6 tir thugng ngudn dén ha ngudn theo chi dao cua
Thu tudng Chinh phd sau thoi gian dai bi tri hodn do vudng mac cac quy dinh, va tranh chap gilra cdc d6i tac clia du an, dac biét |a gitra cac bén & thugng nguén
va ha nguodn. Tin hiéu tich cuc 1a d3 ki két thoéa thuan khung ban khi cho Nhiét dién O Mén 1l va Nhiét dién O Mén IV dugc Tha tudng phé duyét chd truong dau
tu.

Cac bén tham gia
tiém nang

Thanh phan

- Gian xur ly trung tam Co gan 4tcf trit G,
Thugng nguon yrung lugng khi c6 thé thu ) Céc nha may
L6 chinh: 6.8 ty USD Gian dau giéng hoi PVS, PVD, PVC va nhiét dién khi

cdac nha thau nudc
ngoai khac,...

C6 thé san xuat
5bem moéi ndm &

kY at ~f
cong suat cao nhat

Cac 16 con lai: 2 ty FSO,

Chu du an:
USD

PVN nam 69.7%
Mitsui, 22.6% Chu du an:
PTT,7.7%

Budng Sng dan: Ha nguén
Trung nguon Nqoal !(hcn 264.4 km 9 2k S e e TR C - hhguene 5
Trén bo 152.4 km GAS, PVE, PVB, PVS : :

. Chu du an:
12ty Usb Tram phan phdi fIRA EVN, PVN,
khi,... o Marubeni, WTO,...
. , . ; @ nhe may an
Nha may dién khi: 3 Nhh miy dem
Ha naubn O Mén 1, 0 Mén I, Téng cong suéat dién Marubeni va céc nha : :::::::w
ang O Mén 11, O Mén IV d4u ra: 3,810MW théu khéc,...
@ 10 méy Xy k0 (GPP)
] GinxU i trung tm (CPY

(Nguén: Fitch Solutions, PVE, Nang lugng Viét Nam Online, PHS tong hop) (Nguén: Nang luong Viét Nam Online, PHS t6ng hap)
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Phu Thung Thuong nguén: Du an 16 B — O Mén (tiép theo)

Ké hoach va tién d6 cua du an

Thuong nguén

" Knhoi dong, thu x€p phdp Iy va von, nhan |
Quyét dinh dau tu cudi cung (FID)

* PAu thau va trién khai EPCI

+ Bat dau don dong khi va san xuéat khi

Trung nguén
 Dau thau va trién khai EPCI
* Van chuyén va xt ly khi

Ha nguon Nha may dién O Mén |

+ Khaéi dong va trién khai EPC -

» Divao hoat dong va chay bang dau
nhién liéu (FO)

 Chuyén sang chay bang khi (tir L6 B)

Ha nguon Nha may dién 6 Mén I
+ Pau thau va trién khai EPC
* Divao hoat déng

J

Ha nguén

Nha may dién 6 Mén IV
 DA3u thau va trién khai EPC
* Divao hoat déng

Nha may dién O Mén Il

* D4au thau va trién khai EPC

Nguén: PHS téng hop
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Hién trang
nganh khi

Phuong an
nhap khau
LNG

N

www.phs.vn

Trung nguon: Sé ngay phu thudéc vao LNG nhap khau

Cac mo khi hién tai cua Viét Nam dang can kiét nhanh chéng

Can pha| phat trién cdc mo khi mdi, nhung gia khi & cdc md méi sé ngay cang
dat dé

K€ tlr thang 7/2023, GAS d4 bat dau qua trinh nay véi nhiing chuyén hang
dau tién dugc Shell cung cap khi gia LNG giam xudng dudi 11 USD/mmBtu.
'dl'lnh dén nay GAS da nhap 320 triéu mét khdi LNG vdi gia tri khoang 3,500 ty
ong
Ban dau, LNG dugc tai hda khi va van chuyén dén céc nha ‘may dién chay khi
hién c6 va céc khach hang cong nghiép thong qua dudng ong Nam Con Son
2 — Giai doan 2. Trong tuong lai, LNG Thj Vai dat muc tiéu cung cap cho 2
gha mady dién chay bang LNG la Nhon Trach 3 va 4 (1500MW) dang duoc xay
ung.
Bén canh d6, PVGas (GAS) cling dat mot cot mGc quan trong khéc khi ky két
Thoa thuan I|en doanh v6i Tap doan AES dé phat trién du 4n LNG Son My
nham cung cap cho T6 hgp Nhiét dién Son M§ (4250MW).

TU THUONG NGUON DEN HA NGUON

T6 hop LNG Thi Vai
(Nguén: CafeF, Bao dau tu)
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& TU THUQNG NGUON DEN HA NGUON
Phu Hung

Stchammse Trung nguon: Sé ngay phu thudc vao LNG nhap khau (tiép theo)
Gia LNG da ha nhiét nhanh chéng tir dau 2023 Chi phi Logistics chinh ctua nhap khau LNG
80
70
S 60
M 50
E 40
§ 30 Van chuyén* Chi phi cang Tai héa khi Pudng 6ng
S 20 +1.0 +0.8 +0.1 +0.2
10 USD/mmBTU USD/mmBTU USD/mmBTU USD/mmBTU
0
INERNIIR IR NI NI SEER N A NI N AN TR N RN R R ST XA SO S RPN RPN PN
S 838538 c-c88658c-3538658«c- 58388
Nguén: JKM LNG Platts Future — Bloomberg, PHS téng hop (*) Phi van chuyén dua trén khoang cach tir Indonesia dén Viét Nam
, Nguén: PHS udc tinh
Gia khi trong nudc* ngay cang dat do
16
14 mmmm Cc mo hién hitu Nam 1. Gia LNG da ha nhiét rat nhanh chéng tir sau khing hoang néang lugng do
S 12 114 118 Cén Son - Clru Long xung dot & Ukraine. Trong nam 2023, gia cham vé dudgi 10 USD/mmBTU va
10 10.2 s M6 mGi Sao Vang - Dai tiép tuc di ngang trong ntra dau 2024. Chung t6i cho rang gia LNG trong
E 8 Nguyét tuong lai sé 6n dinh & muc thap khi nguén cung LNG dugc du bao sé téng
3 6 L6 B -0 Mén trudng tot trong thap kll’ i e .
= 2. Trong khi dé, gia khi & cac mo mdai ngoai khai Viét Nam sé ngay cang dat
5 Trung binh do (do truct gia, khé‘khén trPng yiéc khai thac,...) va cé thé cham mdc 12
0 USD/mmBTU trong vong 5 nam toi

= LNG sé sém tré thanh lua chon kha thi cho nhiét dién khi (GAS cé thé
: i nhap vai gia dudi ngudng 10-11 USD/mmBTU) va la nhan to tat yéu dé dam
(*) Gia da bao gém cac loai phi dén nha may bao an ninh nang lvgng quoc gia

2023 2024 2025 2026 2027 2028
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) ¥ A oA A A Y o~ X > ¥ 4
Fhu Hung Ha nguon: Bién loc dau du ha nhiét nhung van ¢ mirc cao
gingapore (Platts) Mogas92/Mogas95/Diesel/Kerosene-Jet Crack vs Brent EI';? tlgé '&g‘;ﬂ?oﬁll;az%sz'ﬁ Eﬁl ?]?]an mgtyrll)huannghc;:l:l:tngalgedtu’tzﬁgul(;Ina m 2022 va dy
uture
80 18,000 12%
70 16,000 9.6% )
o 14,000 — 10%
o 50 ' 7.6% o
S 40 o 12000 6.5% 6.6% 8%
2 30 5 10,000 6%
o 20 2 8,000 43% ’
2 10 -
0 6,000 4%
10 4,000 20,
-20 2,000
: 0%
N 2021A 2022A 2023A 2024F 2025F
—D0O ——Mogas92 ——Mogas 95 Jet A1 B |_Gi nhuan gop - LHS Bién Igi nhuén gop - RHS
Ngudn: Bloomberg, PHS téng hop Ngudn: BSR, PHS tong hop va du bdo

Gia dau vao (dau tho) duy tri 6n dinh & mirc cao nhu hién nay, da va dang lam giam dan bién loc dau cda cac san pham xang dau (vé miurc trude chién tranh Nga
— Ukraine), do tinh trang thi€u hut nguén cung xang dau (da qua tinh ché) trén toan thé gidi dang ha nhiét. Tuy nhién, tinh trang nguén cung xang dau thuong
xuyén bi de doa bdi xung dot dia chinh tri da ho trg duy tri bién loc dau & murc cao so vdi trude chién tranh Ukraine. Theo wdc tinh, cdc nha may loc dau ctia Nga
c6 téng cong suat 1 triéu tan/ngay nam trong pham vi cé thé tan céng cla quan déi Ukraine. Ngoai ra, viéc gia tang cac hoat ddng quan (van hanh phuong tién
chién d4u) va xao trén cac tuyén hang hai (Bién dd) cling khién nhu cau nhién liéu, dac biét la DO, tang cao.

Do d6, két qua kinh doanh cuia céc cong ty loc héa dau (nhu BSR) sé ha nhiét, tuy nhién van cé thé cling co bién lgi nhuan t6t nha bién loc dau van & murc kha tot
cua DO.
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Chi tiét vé du an nang cap Nha may loc dau Dung Quat

Giai doan

Sau nang cap

(Véndautu 1.5ty
USD)

Ngudn dau thé dau
vao

Dé&u thé ngot, nhe tir
mé Bach H&, hodc
tuong duong nhu

Azeri, WTI Midland,...

C6 kha n&ng ché
bién dau thd “chua”,
¢o gié thanh thap
hon dau “ngot”

Céng suat thiét ké

Céng suét ché bién
dau thé 148,000
thung/ngay, tudng
duong 6.5 triéu
thung/nam

Nang coéng suét ché
bién dau thé 1én
171,000 thung/ngay

S0 lugng va chat
lugng daura

Khoang 6 triéu tan
san pham nhién liéu
céc loai, dat chuan
EURO2/3

Nang san lugng 1én
7 triéu tdn va néng
chéat lugng 1én
EUROS

www.phs.vn

Nguén: BSR, PHS téng hop

TU THUONG NGUON DEN HA NGUON
Ha nguon: Du an nang cap Nha may loc dau Dung Quat

Sau

2023 2024 2025 2026 2027 2028 2028

Tién d6 ky vong cua du an

+ Phé duyét du an, 16 chirc
dau thau, chuan bi

+ Khdi cong va xay dung

+ Hoat dong vaéi cong suat
toi da

Ngudn: PHS du bao

Ban dau, du an dugc thiét ké cé cong suat tiéu thu dau thé [én dén 192,000
thung/ngay va du kién hoan thanh vao nam 2022, tuy nhién du an nay bi cham
tién do6 kéo dai (2016 — 2022) do khé khan vé thu xép ngudn von.

Sau d6, BSR da trinh du an diéu chinh dé€ gidam v6n dau tu va giam cong suat
ché bién con 171,000 thung/ngay, du an nay da dugc Thu tudng phé duyét vao
thang 05/2023. Thai gian thi cong kéo dai 37 thang va du kién hoan thanh vao
nam 2028.

Chung t6i ky vong sau khi hoan thanh, dy an sé gilp san luong dau ra cua
nam 2029 tang thém 10% so vdi so thuc hién cua nam 2023.
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& TU THUQNG NGUON DEN HA NGUON

Phu Hung e R4 A A AN (A ~ 2 thi o
Secuainies ¢ Ha nguon: Gia xang dau tién gan dén co cheé thi truong
S6 ngay ctia moi ky diéu chinh dang duogc rut ngan Gia xang dau trong nudc ngay cang tuwong quan cao véi gia dau Brent
-Ngay 1va 35,000 140
ngay 15
hang 130
thang 30,000 120 _
- 110 S }
*Ngay 1, 3 25,000 100 £ —Xang92
10 ngay e = 90 @ ——Xing95
g y hang =
thang 20,000 80 —— DA4u tho Brent
70
. “Th& 5 15,000 60
7ngay R RN RT RS
tuan O O N M O O N M OV O N ™M
O O m O O O m O O O — O
Nguén: PHS téng hop Nguén: PVOil, Bloomberg, PHS téng hop

Bién loi nhuan gop cua cac thuong nhan dau maéi trong yéu 6 ha nguén

- Gia ban ra cac mat hang xang dau (xang, dau mazut,...) hién do co quan
nha nudc quy dinh cho moi chu ky 7 ngay, da rat ngan tr miérc 10 ngay
dé gilp gia ban bam sat hon vai bién dong trén thé gidi, ti€n gan hon nira
dén co ché thi truong, giam bét su bat d6i xing 16n gitra dau vao va dau

Giai doan gia dau én dinh
14%
12%
10%

8%

oo m PLX ra trong giai doan c6 bién dong gia dau manh.
o, m OIL N . 5 o
;1;’ I | | I II II II I I II II II II I II - Tur d6 hoat dong kinh doanh cua cac thuwong nhan dau mai chd chét nhu
00/: I K | PVOil (OIL) va Petrolimex (PLX) sé& trd nén én dinh hon (Bién loi nhuan
Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3!Q4 Q1 Q2 Q3 Q4 Q1 gop binh quan 5-6%/nam)

2020 2021 2022 ! 2023 2024
Ngudn: PHS téng hop
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& TU THUQNG NGUON DEN HA NGUON

Phu Hune ~, > 1, e -
SecuRiiiss ¢ Két qua kinh doanh Quy 1/2024
Doanh thu LNST
STT MacCK Tén cong ty 3 Sl %YoY  1Q2024 %Yoy rpoanhthu %LNST — BiénLN  BienLN  por  novesH  pre
1Q2024 (ty VND) ké hoach ké hoach gop rong
(ty VND) y
L CAs R HOSE 23315 10% 2544  -26% 33.0% 439% 17.14% 11.86%  16.68% 0.08 16.34 264
2 R e e cEI N SIn  F 30689  -10% 1115  -31% 322% 971%  6.10%  552%  14.45% 0.15 8.49 117
i Y Rl HOSE 75,106 11% 1133 70% 40.0% 488%  580%  125%  12.68% 0.55 15.92 1.92
& oL el UPCoM 20624  44% 244 8% 357% 412%  3.62%  054%  528% 0.61 22.88 1.20
" HNX 3,710 0% 305  34% 23.9% 462%  518%  505%  7.46% 0.11 20.38 1.47
"0 Rl HOSE 1,756 43% 149 184% 28.3% 39.2%  2387%  10.06%  4.57% 0.23 23.99 1.06

Két qua kinh doanh Q1 ndm 2024 cé su phan hoa I6n gilra cac doanh nghiép & Thuong nguon, Trung ngudn va Ha nguon cla nganh dau khi. Cu thé:

1. Thuong nguén: Cac doanh nghiép & Thugng nguon nhu PVS hay PVD hudng lgi I6n tir xu hudng khoi dong/tai khdi dong hang loat cac du an méi trong nudce
va trong khu vurc khi mét bang gia dau dugc neo & mirc cao (quanh 80 USD/thuing). Nh& dé ma két qua kinh doanh cua cac doanh nghiép nay chirng kién su
tang trudng vuot bac so vdi cung ky, du kién xu hudng nay sé con tiép tuc trong nam 2024 va 2025

2. Trung nguén: Doanh nghiép chd chot & Trung nguon nhu GAS c6 LNST di lui do gia khi giam manh so vdi cng ky va nguén khi ndi dia suy giam manh khién
GAS phai chuyén qua ngudn cung tlr cdc mo khi mdi va tir LNG véi gia dau vao cao hon dang ké.

3. Hanguoén: Két qua kinh doanh ctia mang loc dau giam dang ké khi BSR phai tién hanh dot bdo dudng I6n trong Q1 va Q2 ndm 2024, két qua kinh doanh du
kién sé hoi phuc trong cac quy con lai. Trong khi d, lgi nhuén ctia cac doanh nghiép xdng dau dau mai nhu PLX hay OIL ¢6 su cai thién dang ké do gia dau
trong ky d4 trd nén én dinh (giao dong trong bién do hep sudt nira dau 2024).
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KHUYEN NGHI
Pﬁ% Hunge )

SECURITIES C

2023 Du phéng 2024 Dinh gia
Doanh thu thuan LNST Doanh thu thuan e , Gia tai = ’
Nganh  Ma CK Gidtrihop 1y g 0 miog =09 Khuyén nghi
Gi4 tri Gi4 tri Gi4 tri i tri (VND/c8 VND./od P/E P/B iam
: YoY (%) . YoY (%) Yo (%) , phigu) (VND/c8
(Ty VND) (Ty VND) (Ty VND) phiéu)
GAS 89,954 -10.7% 11,793  -21.7% 90,071 0.1% 11,155 57% 82900 76,600 147 3.1 8% NAM GIU
BSR 147,423 -11.8% 8,455 -42.4% 124,725 18.2% 4,825 75.2% 23,200 21,700 147 12 7% NAM GIU
Dau khi PLX 273,979 -9.9% 3,077 61.8% 246,886 11.0% 3577  -14.0% 42,000 40,900 16.4 23 3% NAM GIU
PVD 5,804 6.9% 546 NA 7,287 -20.3% 780  -30.0% 31,200 28,800 217 13 8% NAM GIU
PVS 19,374 18.3% 1,060 16.2% 25,499 24.0% 1227  -13.6% 46,600 40,600 192 16 15% MUA
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Phu I Iung
C

SECURITIES

Dién bién gid c6 phiéu

30% -

Luan diém dau tu

TONG CONG TY KHi VIET NAM (GAS - HSX)
Gia hién tai: 76,600 VND/c8 phiéu — Gia muc tiéu: 82,900 VND/cd phiéu — Upside: 8% - Khuyén nghi: NAM GIJ

PETROVIETNAM
PVGAS

+ GAS dang phat trién co sd ha tang nhap khau va phan phéi LNG dé dap (rng nhu cau trong nudc

20% - Yiindex oAS ngay cang tang, dac biét |a dGi vai nhiét dién khi. T6 hop LNG d3u tién, LNG Thi Vai, da hoat dong
10% - va du kién sé tao ra 5,000 ty dong Doanh thu thuan tl&r 600 triéu mét khoi LNG ban ra trong nam
0% W 7 9a% nay.
:;g: | | | | | + Ngoai ra, GAS ciing dang tham gia vao nhiéu du an ngoai khoi quan trong, dac biét A L6 B - 0
01-23 05-23 09-23 01-24 05-24 Mon, du 4n nay hira hen sé mang lai cho cong ty sy tang trudng 16n vé san lugng va thu nhap sau
Théng tin 6 phiéu khi hoan thanh vao nam 2026F, tir d6 cung c¢6 tdng trudng dai han cho cong ty.
Gia tri von hoa (Ty VND) 178,456.7
S6 lugng ¢6 phiéu luu hanh (tr.cp) 2,296.7
Free float (tr.cp) 114.8
S6 hitu nudce ngoai (%) 1.9%
Gia cao nhat 52 tuan (VND/cp) 73,500
Gia thap nhat 52 tuan (VND/cp) 91,700
Chi so tai chinh 2023A 2024F 2025F Du phong KQKD 2020A 2021A 2022A 2023A 2024F 2025F
LNST - CBTS ky vong Doanh thu thuén (Ty VND) 64,135 78,992 100,724 89,954 90,071 91,138
(Ty VND) 11,606 11,274 11,912  LNST-CDTS (Ty VND) 7,855 8,673 14,798 11,606 10,967 10,455
T&ng trudng EPS (%) 34.6% 6.0% 6.1% EPS (VND/c6 phiéu) 4,104 4,531 7,732 5,053 4,751 4,463
Tang trudng BVPS (%) 0.8% 4% . Gia tri s6 séch (VND/c6 phiéu) 25,307 26,696 31,274 27,887 26,369 27,636
ROE (%) 16.1% 17.0% 24.6% 18.1% 18.0% 16.1%
Bién lof nhuzn gop (%) 18.8% 17.8% 17.2%  ROA (%) 12.6% 11.2% 18.2% 13.4% 13.6% 12.2%
Bién lof nhuan EBIT (%) 14.3% 13.6% 13.0% P/E() 27.0 23.9 9.9 15.9 17.4 18.6
Bién lgi nhuan rong (%) 13.1% 12.4% 117% F/BX 4.2 3.9 2.4 2.8 3.1 3.0
Ty 1 chi tra c6 tac (%) 56% 73% 66% 47% 119% - 80%



CONG TY CO PHAN LOC HOA DAU BiNH SON (BSR - UPCOM)

) ¥ . s N . ~ .« A . s N ~ « At . A . b e "~
Phu Hung Gid hién tai: 21,700 VND/cG phiéu - Gia muc tiéu: 23,200 VND/c6 phiéu — Upside: 7% - Khuyén nghi: NAM GIT pETROVIETNAM
B
Dién bién gid c6 phiéu Luan diém dau tu
90% 7 ___ VN-Index BSR  Crack spread du ha nhiét nhung van & mirc cao do “vong xody” bat 6n dia chinh tri lan rong khién
70% 1 62.96% ngudn cung that chat.
50% A

30% 5 189 + Cau truac tai chinh lanh manh cung lugng tién mat déi dao gitp cho BSR hudng lgi rat nhiéu trong

10% M ngdn va trung han. Uédc tinh |3i tién gri cia BSR tir nay dén 2030 sé& dat trung binh 1,900 ty

déng/ndm. Va ty |é chi tra cd tdc tién méat cd thé téang cao trong tuong lai (20-30%).

-10% . : : :
01-23 0523 09-23 01-24 0524 + Du &n mé rdng, nang cap nha may Dung Quat sé giup nang céng suat ché bién dau thoé cua BSR tur
Théng tin c6 phiéu 148,000 thung/ngay lén 171,000 thung/ngay. Ngoai ra, du an ciing nang cao chét lugng san pham
Gid trj vn hoa (Ty VND) 68,521 dé dat chuan EUROS5. Udc tinh khi hoan thanh (vao nam 2028), du an sé gitp san luong dau ra cla
S8 lugng c8 phiéu luu hanh (tr.cp) 3,100.5 nam 2029 tdng 10% so véi s6 thuc té€ cua 2023.
Free float (tr.cp) 310.0
S6 hitu nudce ngoai (%) 0.7%
Gia cao nhat 52 tuan (VND/cp) 16,700
Gia thap nhat 52 tuan (VND/cp) 24,900
Chi so tai chinh 2023A 2024F 2025F Du phong KQKD 2020A 2021A 2022A 2023A 2024F 2025F
LNST - CDTS ky vong Doanh thu thuén (Ty VND) 57,959 101,080 167,124 147,423 124,725 122,260
(Ty VND) 8,511 5,965 6,607 LNST-CDTS (Ty VND) (2,819) 6,716 14,726 8,511 4,871 7,501
Tang trudng EPS (%) 49.2% o 5409 CFo (VND/cS phiéu) (909) 2,166 4,750 2,745 1,571 2,419
Tang trudng BVPS (%) 6% 4 0% i Gia tri s6 séch (VND/c6 phiéu) 10,019 12,115 16,510 18,426 19,158 21,090
ROE (%) 9.2% 17.8% 28.7% 14.8% 8.1% 11.4%
Bién lof nhuzn gop (%) 6.5% 4.3% 6.6%  ROA (%) -5.1% 10.0% 18.7% 9.8% 5.8% 8.5%
Bién loi nhuén EBIT (%) 5.4% 3.1% 54% P/E(x) N/A 7.2 4.0 8.1 14.7 9.6
Bién Igi nhuan rong (%) 579 3.9% 61% /B x) 2.3 1.2 1.2 1.2 1.2 1.1

Ty 1 chi tra c6 tac (%) 0% 0% 14% 15% 25% - 30%



TAP POAN XANG DAU VIET NAM (PLX - HSX)

) ¥y .7 N . ~ « A7 . s N ~ « A7 . A o % ~
Phu Hung Gia hién tai: 40,900 VND/c6 phiéu — Gia muc tiéu: 42,000 VND/c8 phiéu — Upside: 3% - Khuyén nghi: NAM GIU
Dién bién gia c6 phiéu Luan diém dau tu PETROLIMEX
50% 1 ___VN-Index PLX « K&t qua kinh doanh c6 thé tiép tuc manh mé trong ném 2024 va nhirng nam t6i khi gid dau da dugc
2o | 30.93% binh 6n va moi chu ki diéu chinh gid da ngan hon (gidm con 7 ngay). Diéu nay cé thé cho phép
’ 20,18¢ thuong nhan dau méi nhu PLX hoat déng 6n dinh hon trong diéu kién gia dau bién dong manh va

nam 2024 va 2025)

,, J
10% -M’*\,\ A M dem lai bién lgi nhuan virng chac (Bién loi nhuan gbp cé thé dat 6.8% va 6.7% lan lugt trong céc

-10% ;
01-23 05-23 09-23 01-24 05-24  Trong khi murc tiéu thu xdng dau binh quan dau nguai cua Viét Nam & miurc thap nhat trong khu

vuc, thi thi truong 6 t6 dang phat trién rat nhanh chong va nguoi dan da bat dau chuyén ra xa cac
trung tam do thi. Xu hudng nay duoc ki vong sé mang dén tiém nang Idn cho tiéu thu xang dau va

Thong tin co6 phiéu

Gia tri von hoa (Ty VND) 51,840.2 , ,

S6 Irong c8 phiu luu hanh (tr.cp) 1270.6 thap séng trién vong cua PLX trong dai han.

Free float (tr.cp) 127.1

S6 hitu nudce ngoai (%) 18.0%

Gia cao nhat 52 tuan (VND/cp) 30,700

Gia thap nhat 52 tuan (VND/cp) 43,200

Chi so tai chinh 2023A 2024F 2025F Du phong KQKD 2020A 2021A 2022A 2023A 2024F 2025F

LNST - CBTS ky vong Doanh thu thuén (Ty VND) 123,919 169,009 304,064 273,979 246,886 235,195

(Ty VND) 2,834 3,496 3,776 LNST-CDTS (Ty VND) 988 2,839 1,450 2,834 3,266 3,349

Tang truéng EPS (%) _— 4% s5y EPS (VND/c8 phiéu) 764 2,194 1,120 2,190 2,571 2,636

Téng truéng BVPS (%) o oo . Gid tri s6 sach (VND/c6 phiéu) 14,791 16,154 15,785 16,882 18,092 18,579
ROE (%) 5.2% 11.1% 6.8% 10.5% 11.6% 11.7%

Bién lof nhuzn gop (%) 5.6% 6.8% 6.7%  ROA (%) 2.0% 4.8% 2.6% 3.9% 4.9% 5.1%

Bién loi nhuén EBIT (%) 0.8% 1.5% 13% P/EX) 723 17.1 31.0 19.0 16.4 15.9

Bién lgi nhuan rong (%) 11% 1.4% 16% /B 3.3 1.9 1.8 2.0 2.3 2.3

Ty 1 chi tra c6 tac (%) 56% 154% 54% 61% 81% - 88%



TONG CONG TY CO PHAN DICH VU KY THUAT DAU KHi VIET NAM (PVS - HNX) ':TSC

Phu Hung Gia hién tai: 40,600 VND/c8 phiéu — Gid muc tiéu: 46,600 VND/c8 phiéu — Upside: 15% - Khuyén nghi: MUA ¥
A member of PETROVIETNAM
Dién bién gid c6 phiéu Luan diém dau tu
140% 7 \N-Index PVS + La nha cung cép dich vu k§ thuat hang dau tai Viét Nam trong nganh Dau khi va cac nganh khéc,
00% 86./49% PVS c6 mét lugng 16n cac du an quan trong trong nudc va qudc té. Nhirng cong trinh nay cé thé
thic day sy phat trién clia cong ty trong nhiéu nam tdi.
40% 20.18% » PVS du kién sé tham gia vao nhiéu du an dau khi ngoai khoi I6n tai Viét Nam va khu vuc. Hién tai,
10% M cong ty dang tham gia vao nhiéu géi thau xay dung (M&C) cho céc du an véi téng gid tri hon 2 ty
01-23 05-23 09-23 01-24 05-24 USD, dac biét 1a 2 goi thau clia L6 B - O Mén vdéi téng gia tri dat 1.5 ty USD va Lac Da Vang (100
Thong tin c6 phiéu triéu USD)
Gia tri v&n hoa (Ty VND) 19,596.6 « Hon nira, PVS ciing dang hudng t6i phat trién ndng lugng gidé ngoai khoi dé€ ndm bat xu hudng
S6 lugng c8 phiéu luu hanh (tr.cp) 478.0 chuyén d6i xanh quan trong trong nhirng thap ky tgi. Cong ty da thuc hién muc tiéu nay bang cach
Free float (tr.cp) 239.0 tham gia vao nhiéu du an c6 gia tri [én dén hon 600 triéu USD.
S6 hitu nudce ngoai (%) 21.0%
Gia cao nhat 52 tuan (VND/cp) 31,400
Gia thap nhat 52 tuan (VND/cp) 45,800
Chi so tai chinh 2023A 2024F 2025F Du phong KQKD 2020A 2021A 2022A 2023A 2024F 2025F
LNST - CDTS ky vong Doanh thu thuan (Ty VND) 20,180 14,198 16,373 19,374 25,499 25,385
(Ty VND) 1,026 1,137 1,426  LNST-CDTS (Ty VND) 624 601 884 1,026 1,163 1,614
Tang trudng EPS (%) 162%  13.3% 38.89 7S (VND/cS phigu) 1,306 1,258 1,849 2,148 2,432 3,377
Téng trueng BVPS (%) . ;6 - Gia tri s6 séch (VND/c8 phiéu) 26,873 26,141 27,008 28,254 29,262 31,091
ROE (%) 5.5% 5.4% 7.3% 7.8% 8.7% 11.2%
Bién loi nhuan gop (%) 5.4% 5.8% 8.0%  ROA (%) 2.7% 2.7% 3.7% 4.0% 4.9% 6.4%
Bién li nhuan EBIT (%) -0.1% 0.9% 2.8% P/E(x) 33.8 26.8 20.1 24.7 19.2 13.8
Bién lgi nhuan rong (%) 5.59% 4.8% 66% F/BX 1.1 0.9 1.5 1.5 1.6 1.5

Ty 1€ chi tra c6 tic (%) 32% 46% 77% 64% 38% - 64%



TGNG CONG TY C6 PHAN KHOAN VA DICH VU KHOAN DAU KHi (PVD - HSX)
Phu Iung Gid hién tai: 28,800 VND/c8 phiéu — Gia muc tiéu: 31,200 VND/c8 phiéu — Upside: 8% - Khuy&n nghi: NAM GITY

SECURITIES C

Dién bién gid c6 phiéu
140% -

Luan diém dau tu

PETROVIETNAM
PVDrilling

« PVD du kién sé dugc hudng lgi tir hoat dong tham do va khai thac & thugng nguon nhon nhip do

——VN-Index PVD
90% - gia dau thé duy tri muc cao (treizn 80 USD/thuing) trong thai gian dai. Pac biét, cong ty cé thé tham
5849% gia du an trong diém L6 B - O Mén bén canh nhiéu du an khéc tai khu vuc nhu Malaysia, In-
40% - 20.18% donesia,...
10% "W + Gia thué gian khoan tu nang (Jackups) & Dong Nam A & 1Q2024 da tang Ién mirc cao vuot bac
01-23 05-23 09-23 01-24 05-24 (hon 7% YoY) do céac chién dich khai thac, tham do & thugng nguén téng tée nha trién vong tich cuc
Thong tin c6 phiéu cua gia dau tho.
Gia tri von hoa (Ty VND) 16,342.9
S6 lugng ¢6 phiéu luu hanh (tr.cp) 555.9
Free float (tr.cp) 227.9
S6 hitu nudce ngoai (%) 16.5%
Gia cao nhat 52 tuan (VND/cp) 23,550
Gia thap nhat 52 tuan (VND/cp) 34,900
Chi so tai chinh 2023A 2024F 2025F Du phong KQKD 2020A 2021A 2022A 2023A 2024F 2025F
LNST - CDTS ky vong Doanh thu thuan (Ty VND) 5,229 3,995 5,432 5,804 7,287 7,973
(Ty VND) 585 911 1,387  LNST-CDTS (Ty VND) 186 20 (103) 585 799 1,115
Tang trudng EPS (%) NA 36.79% 3959 EPS (VND/c6 phiéu) 442 46 (185) 1,057 1,437 2,004
Téng truéng BVPS (%) o . - Gia tri s6 séch (VND/c8 phiéu) 27,537 27,037 20,932 22,405 24,135 26,424
ROE (%) 1.3% 0.3% 1.1% 3.7% 4.9% 6.4%
Bién loi nhuan gop (%) 22.5% 23.3% 27.3%  ROA (%) 0.9% 0.2% -0.7% 2.5% 3.4% 4.5%
Bién lof nhuan EBIT (%) 13.1% 14.4% 18.5% P/E(x) 76.4 625.1 N/A 28.0 217 15.6
Bién Igi nhuan rong (%) 9.4% 10.7% 1379 /B x) 1.0 0.6 1.1 1.1 1.3 1.2

Ty |& chi tra cé tic (%)

0%

0%

0%

0%

0%

0%



Phu 1 ung

SE

BAT PONG SAN KHU CONG NGHIEP

1. Viét Nam - Dia diém tiém nang tré thanh c6ng xudng san
xuat, gia cong linh vuc dién tir trong khu vuc

2. Cang hang khong quoc té Long Thanh - Budc ngoat méi
cho thi truong khu cong nghiép mién Nam

3. Gia tang su canh tranh trén thi truong bat dong san khu
cong nghiép Viét Nam




Phu Hung

SECURITIES

1. Linh vuc san xuat thiét bi dién t&r duge du béo la déng luc tang trudng chinh trong lan séng
FDI thoi gian t6i, khi Viét Nam sé hitu cac loi thé dé c6 thé tré thanh céng xudng cua khu vuc

= Doéng von giai ngan FDI dugc duy tri 6n dinh — Minh ching cho thay Viét Nam la moéi

truong dau tu bén ving qua thaoi gian.

Dia diém hudng loi tir dong von dich chuyén khi cing thang thuong mai tiép tuc leo thang
- Trong bdi canh nhiéu tap doan da quéc gia dang thuc hién chién luge Trung Quoc +1 va
dau tu tai cdc khu vuc c6 vi thé dia chinh trj virng vang.

Chuoi cung Urng vé san xuat, lap rap linh vuc dién ti, thiét bi may méc dang dan dugc
hinh thanh tai Viét Nam - Ngay cang nhiéu tén noi bat trong linh vuc céng nghé, dién tdr
hién dién tai thi truong Viét Nam véi viéc tich tich cuc cong b ké hoach va thuc hién ma
rong quy moé hodc dau tu mai tai Viét Nam.

Dia diém kinh doanh tiém nang danh cho cac don vi phat trién ha tang khu céng nghiép

hang dau trong khu vuc - céc doanh nghiép phat trién ha tang KCN quéc té dang tiép tuc
rot hang ty USD vao thj truong Viét Nam dé cé thé nam bat lan séng dau tu tai day.

2. Cang hang khéng quéc té Long Thanh - Budc ngoat méi cho thi truong KCN mién Nam

Phuong thirc van tai bang dudng hang khong - Yéu cau dac thu cla cac san phadm va thiét
bi dién tl&r trong céng tac xuat nhap khau.

Cang hang khdéng quoc té Long Thanh cuing véi cac du an ha tang trong diém khu vuc
phia Nam - Gilp nang cao nang luc canh tranh cua khu vuc nay trong viéc thu hit FDI.

3. Thi truong Khu cong nghiép Viét nam

Hién trang phat trién Khu céng nghiép tai Viét Nam

Du bao sé c6 su canh tranh manh mé trén thi trudng trong giai doan méi - véi sy tham gia
ngay cang nhiéu cua nhiéu don vi phat trién khu cong nghiép trong nudc va ngoai nudc
dan dén burc tranh lgi nhuan cé thé sé phan hoa.
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Phu Hung A > A A v R ~ 2 A NP TR
Moi truong dau tu bén virng véi dong von FDI giai ngan dugc duy tri 6n dinh qua thoi gian
Dong von giai ngan FDI lién tuc tang cao la dan chimng cho thay Viét Nam la Viét Nam thé hién su on dinh so véi céc qudc gia trong khu vuc trong tién
dia diém hap dan dé dau tu trén thi trudng thé giéi trinh thu hat dong vén FDI rong trong 10 ndm qua
Téng von giai ngan FDI Viét Nam 2016-2023 (Ty USD) Dong vén FDI rong tai mét s6 qudc gia Déng Nam A giai doan 12A-22A
(Cén can thanh todn —BPon vi: Ty USD)
11.2% 30
20.4 25
20
19.1 Vietnam
15
17.5 10
15.8 200 5
16A 17A 18A 19A Accu. 16A-19A 20A 21A 22A 23A Accu. 20A-23A 0
12A 13A 14A 15A 16A 17A 18A 19A 20A 21A 22A
Vén giai ngan FDI binh quan méi giai doan 5
Nguén: Bo ké hoach va dau tu, PHS téng hop Nguén: Worldbank, PHS téng hop

Q Trong bdi canh nén kinh t& toan cAu lién ti€p phai doi mat vai cac su kién bat dinh nhu (i) Sy bung nd cla cac cudc chién tranh thuong mai toan cau; (i) tdc dong tiéu cuc tir dai dich COVID-
19; (iii) anh hudng tir cac cudc xung dot vii trang thudng xuyén né ra gitra cac khu vuc va (iv) nguy co xay ra suy thoai kinh t€ toan cau trong moi trudng méat bang 13i suat tang cao, v.v. Viéc
lién tuc don nhan dong vén FDI gidi ngan ky luc dugc danh gia su thanh céng cua Viét Nam trong qua trinh thu hiat dong vén nudc ngoai.

Q Ly ké dong von giai ngan giai doan 20A-23A dat 85.3 ty USD téng trudng manh 17.2% so vdi lly ké giai doan 16A-19A dat 72.8 ty USD.
Q Trong 6M24, Viét Nam ti€p tuc ghi nhan tin hiéu tich cuc véi dong von FDI gidi ngan dat 10.84 ty USD, tang 8.2% so vdi cung ky nam 2023.

www.phs.vn Béo cao chién lugc | 101



& TIEM NANG TRO THANH CONG XUGNG SAN XUAT, GIA CONG LINH VUC THIET B| PIEN TU
Phu Hung

° g > ° - - ~7 ° ~ ° (¥4 < ° o A7
Dia diem huong lgi tir dong von dich chuyén khi cang thang thuong mai tiép tuc leo thang
Dia diém ly tudng cho chién lugc Trung Quéc +1 & “Friend-shoring” Bang thué quan ctia My véi hang héa nhap khau tir Trung Quéc tir 08/2024
THUE SUAT HIEN TAI THUE SUAT MOI
Nam ap dung Nam ap dung
. 25% 100%
25% 50%
___________ B San pham nganh ban dan - 2018 2025
e o N‘- . 25% 50%
r_r.-"' ,.-""‘ 1.11 = Tam pin nang lugng mat troi - 2018 2024
Il.l'lr ‘r ‘1.. -\.1"'-\.._\_
s i s T K o 50%
v E L p Ong tiém va kim tiém 0% 2024
: - ™ 7.5% 25
i e a e o . 5% %
I:, y Mot s6 san pham nhém, thép 2019 2024
L o
o N o i 7.5%  25%
- - Pin lithium-ion ngoai xe dién 2019 2026

o 7.5%  25%
Linh kién pin 2019 2024

) 7.5%  25%
Mot s6 loai thiét bi bao hé ca nhan 2019 2024
(i) Vi thé dia chinh tri cia Viét Nam ngay cang vimng chac - tao nén moi trudng dau tu bén

5 ;s e A A bin o % Shs 7.5%  25%
vitng va hap dan khi Viét Nam dang phat trién thanh mét doi tac chién lugc toan cau. Géng tay y t& bang cao su

2019 2026

(ii) Vi tri chién lugc cua Viét Nam dong vai tro la clra ngé vao nén kinh té toan cau - dugc . 25%
) P n . K L., . L, Than chi ty nhién, nam cham vinhcttu 0%

cung cd bdi 16 hiép dinh thuong mai tu do (FTA) véi cac doéi tac thuong mai chinh. 2026

(iii) Nang luc canh tranh vé logistics cta Viét Nam da cé nhitng budc tién dang ké - t6i uu Khodng chat quan trong khdc 0% 25%
. . . S i ? 2024
hda chubi cung irng toan cau.

(iv) Piém dén hap dan cho cac don vi phat trién KCN - M6t sd nha phat trién 16n da dau tu Can truc chuy@n hang tirtau lén by 0% 25%

2024
hang ty USD vao day dé tan dung trién vong day hira hen cda lan séng FDI tiép theo.
Nguén: PHS téng hop Ngudn: The White House, PHS téng hop
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Phu Hun y

SECURITIES

Gia tri nhap khau (Ty USD)/Ty Ié déng gép (%) phéan theo thi trudng nhap
khau cac san pham dlen tir (Ma HS 85) tai My

500 % CAGR
477.1
634 18A-23A

Téng gia tri 9
[ nhap khau ][ 4.8%
400
ey 2062
' BLL 5434 -

335.6 5% 6% 4%
. 5% 6% Japan 1.5%
=% 5% 6%

4% 5% 506

415.4

4%

5%

4%

300

5% 4?)%’ 4% 4% s 23%
5% 4% 5% oo 22% South Korea 7.0%
4% 15% ° 22%
15%
18%
15%
’ 22% Taiwan 13.4%
200 4%
SEA(%) 14.1%

100

-

31%
27%
Chlna (-4.1%)

Ngudn: Trademap ITC, PHS téng hop, (*) SEA - Cdc quéc gia Dong Nam A bao
gom Viét Nam, Thai Lan, Indonesia, Malaysia, Phillipines, Singapore

16A 17A 18A 19A 20A 21A

www.phs.vn

Pia diém hudng loi tir dong vén dich chuyén khi cang thang thuong mai tiép tuc leo thang

QCac quéc gia tai Pong Nam A, trong d6 c6 Viét Nam, hién dang la su lua chon uu tién cla
cac doanh nghiép san xuat trong lan séng chuyén dich bat nguén tir cuéc xung dét thuong
mai nay. Diéu nay dugc thé hién rd nhat qua nhém mat hang thudc linh vuc dién tlr théng qua
dir liéu gid tri nhap khau ctia My vé san phdm nay (Ma xuét nhap kh&u HS 85 - May mac, thiét
bi dién t&r va cac bo phan linh kién dién ti; may ghi va tai tao &m thanh, may ghi va tai tao hinh
anh va am thanh truyén hinh, bo phén va phu kién clia céc loai may trén).

OKE tir thoi diém bung né cdng thang thuong mai va ap thué cac san phdm lién quan dén
nganh ban dan, My da tdng manh nhap khau hang héa dién t&r (HS 85) tir cac qudc gia ngoai
Trung Quéc dé giam sy phu thudc véi thi truong nay:

e Nam 2023, san phdm tir Trung Qudc chi con déng gop 27% trén téng gia tri nhap khau
nhém mét hang dién t&, gidm manh so véi mic déng gop trong yéu dén 43% tong gia tri
nhap khau tr Trung Quéc trong ndm 2018. Xét vé mat gia tri, binh quéan giai doan 19A-
23A M§ chi con nhap khau ~130 ty USD mat hang nay tir Trung Qudc, giam (-16.6%) so
vdi tri gia nhap khau nam 2018.

e My dang da dang héa ngudn cung tng cac san pham dién t& dén tir thi truong khu vuc
Dong Nam A khi khu vuc nay da chiém dén 22.2% thi phan nhap khau clia My n&dm
2023, tang tlr 14.6% nam 2018. Binh quan gia tri nhap khau tir khu vuc nay trong giai
doan 19A-23A cling da tdng manh mé 66.1% so véi gia tri nam 2018, khi dat 88.6 ty
USD.

¢ Mexico, Pai Loan, Han Qudc, Nhat Ban van tiép tuc gilr vitng vi thé va mé rong dugc thi
phan xuat khidu sang My.

Bdo cdo chién luge | 103



& TIEM NANG TRO THANH CONG XUGNG SAN XUAT, GIA CONG LINH VUC THIET B| PIEN TU

D) 10 ° ° A2 > ° “ BN ~7 ° ~2 ° - 2 o gont
P Hun, Pia diem huong loi tir dong von dich chuyén khi cang thang thuong mai tiép tuc leo thang
Gia tri nhap khau san pham dién tr ciia My tir cac quéc gia Dong Nam A Ty trong (%) gia tri nhap khau cac san pham dién t&r cia My tir mot s6 quéc
(Pon vi:Ty USD) gia bong Nam A ke tir nam 2013
% 103.0 T TTNK N % ! i
oo e ‘37‘2% s [ 0"3&9*')3" :\' | 14.1% l : ; /\/ et Nam
3% % 8% Sinapore 2.6%
80 738 &% o - 7% .
64.3 g% 13% Indonesia 29.3% 6%
7 0 %
60 933 il 14% Phillipines 13.4% o
g% 12% 4%
40 15% Thailand 21.0% 3%

2%
oo )

1%

1A 29A 23A 13A  14A  15A  16A 17A  18A  19A  20A  21A  22A  23A

20

18A

Nguén: Trademap ITC, HS code 85, PHS téng hop Nguén: Trademap ITC, HS code 85, PHS tong hop

Q Viét Nam la quéc gia huéng lgi I6n tir dong vén dich chuyén trong khu vuc Dong Nam A, diac biét trong linh vuc san xuat, 1ap rap thiét bi dién tu:

+ Trong vong 05 nam, gia tri xuat khdu cdc mat hang dién tlr cta Viét Nam sang My tang gan gap 3 Ian so véi nam 2018, dat 41.7 ty USD vao nam 2023. Thi phan ciing tang trudng manh tur
3.0% 1&n 9.0% trong ndm 2023, dua Viét Nam trd thanh mét trong nhirng thi truong cung cap san pham dién t&r hang dau cho My.

+ Qudc gia co toc do tang trudng CAGR nhanh nhét véi ty 1é dat 30.3% va dang dan trd thanh thi truong dong gop 16n nhat vé gia tri xuat khdu hang dién t&r dén My trong khu vuc Dong Nam
A, thay thé& cho Malaysia giai doan truéc day.

O Khi céng thang thuong mai giira My va Trung Quéc tiép tuc leo thang va dong vén FDI rit khéi Trung Quéc dang duge ddy manh, ching téi danh gia rang tién trinh chuyén dich cta cac
tap doan sé dién ra nhanh hon. Véi cac yéu t6 thuan lgi nhu (i) Vi tri dia ly gan Trung Quéc, (i) Dia diém thuan tién trong cac khau nhap khau nguyén liéu dau vao va xuat khiu san pham vai
da dang phuong thirc van tai; (iii) Luc lugng lao déng dbi dao; (iv) Chi phi san xuat hgp ly va (v) co sé ha tang logistic ngay cang cai thién, Viét Nam sé tiép tuc la diém dén cua céc tap doan

thuc hién chién luge “Trung Qudc +1” trong thai gian téi L
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Phu Hung 2 . -~ s > .n 2 ~ e \7ia
Su chuyeén dich trong linh vuc dau tu cua doanh nghiéep san xuat FDI tai Viet Nam

Su chuyén dich ctia cac DN FDI sang san xuat san pham dién t&r va may méc tt  Gia tri nhap khau linh kién dién t&r da tang manh dé dap Gng nhu cau lap
nam 2020, thay doi xu hudng san xuat dét may trong thap ky qua rap/san xuat thiét bi dién tir ciia cac doanh nghiép FDI

Gia tri xuat khau (Ty USD)/Ty Ié déng go6p (%) phan theo nganh nghé xuét khau cta Gia tri nhap khau (Ty USD)/Ty Ié déng g6p (%) phan theo nganh nghé xuét khau cta % CAGR

cac doanh nghiép FDI tai Viét Nam 2700 1‘%&2:‘\2631 cac doanh nghiép FDI tai Viét Nam 16A-23A

280 ' 2327

. 9567 [ e TR ] [ 0w ] 240 - . [ Téng gié tri NK ] [ 10.7% ]

138

45% ,g9,  45%
3.7%

200 1703 188.9 80% 7.7% Néng ;a;r: Thay 8.3% e 1.1% . 22 Phuong tién 4.4%
1718 = 17.8% 160 1414 1448 17.8%
16.5% 17.2%
160 1525 - 4.4% g:ggﬁ: 16.4% ’ Phuong tién 10.9% 127.9 ) ’ Phuong tién 0.4%
a5 A0% gy i 700
7.8% L 7% § % 7.2%
1239 11% — Nguyén vat lié 120 102.4 16.1% Nguyén vat ligu
18.4% guyén vat ligu : 8.8%
120 -0 6 O% — 21.7% ° *) 14.3% 19.4% 17.7% ®)
19 216w w 18300 8.5%
- . 80 0% 10.79%  10.1% . :
80 23.9% Dét may, soi 5.2% 1950%  10.7% 70 Dét may, soi 2.9%
(]
1225 12.1%
40 48.5% . 46.7% B3 - 40 43.2% : :
44.9% ' 39.29 I 37.6% [l 38.8% :
34.7% 9
° =R )
- 16A 17A 18A 19A 20A 21A 22A 23A ) 16A 17A 18A 19A 20A 23A
Ngudn: Téng cuc hai quan Viét Nam, PHS téng hop, (*) Nhém nganh nguyén vat Nguén: Téng cuc hai quan Viét Nam, PHS téng hop, (*) Nhém nganh nguyén vat
liéu bao gém céc nganh hda chét, cao su, sat thép v.v liéu bao gém céc nganh hoa chat, cao su, sat thép v.v

Q Viét Nam dang dan tré thanh diém dén cho cac doanh nghiép FDI san xuat cac san pham va may méc dién tir, giam dan sirc hat déi véi nganh dét may trong giai doan truéc day.
Céac san pham dién t(r va thiét bi may mdc dang dong gép 60% tong gia tri xuat khiu clia cac doanh nghiép FDI tai Viét Nam.

Q Trong chubi cung rng dién t&r toan cau, Viét Nam tham gia vao cac hoat dong ha ngudn nhu (i) cung cap thiét bi va linh kién, (i) gia cong va lap rap san pham, va (i) déng goi san
pham cudi cung. Do dd, nganh san xuat dién t( tai Viét Nam phu thudc nhiéu vao cac ngudn dau vao nhap khau tir cac quéc gia khac. Gia tri nhap khiu céc san pham dién tir dau vao
cling da ghi nhan ty Ié tang trudng tuong trng va dang |a mat hang nhap khau trong yéu cua cac doanh nghiép FDI tai Viét Nam, dé dap tiing cho nhu cau san xuat dugc ddy manh phuc

vu cho cong téc xuat khau cdc nhém hang nay.
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Phu Ilung

SECURITIES C

Chung t6i nhan thay rang ngay cang nhiéu cdi tén ndi bat trong linh vuc cong nghé, dién ti hién dién tai thi truong Viét Nam vai viéc tich tich cuc céng bd ké hoach va thuc hién ma rong
quy mo hodc dau tu mai tai Viét Nam, cac tin hiéu nay dang chi ra rang chudi cung rng san xuat dién t&r sé sém dugc hoan thién tai Viét Nam.

DOANH NGHIEP QuOC GIA KE HOACH PAU TU' VA MG RONG
Q Tinh dén ndm 2023, Samsung da d4u tu 1én dén 22.4 ty USD tai Viét Nam.
Tép doan Samsung Han Quéc Q Thang 05/2024, trong budi gdp g& Chinh phu Viét Nam, dai dién tap doan d& chia sé rang Samsung du kién sé ti€p tuc md rong dau tu thém khoang 1 ty USD médi ndm tai Viét Nam
trong thai gian t4i.

QO Goertek d& c6 03 du an d4u tu tai tinh Bac Ninh véi von dang ky 1a 900 triéu USD.
Tap doan Goertek TrungQudéc O Théng 10/2023, Chu tich tap doan trong budi gap g& lanh dao tinh Bic Ninh da chia sé& réng tap doan dang xay dung ké& hoach phat trién giai doan 5 - 10 nam t6i, du kién mirc dau tu
tai Bac Ninh sé& cao gép 3 - 4 lan muc dau tu hién tai.
QO Foxconn da d4u tu tai Viét Nam dugc khoéang 3.2 ty USD ké tir ndm 2007.

Tép doan Foxconn Dai Loan O Théng 05/2024, trong budi hop cng bs Két qua kinh doanh 1Q24, dai dién tap doan da céng bd sé tap trung mé rdng san xuat tai Trung Quéc, An D6, Mexico va Viét Nam. Foxconn sé
chu trong phat trién vao cac san pham may tinh tai Viét Nam

QO Sauthanh cong cla du &n san xuat, gia cdng lap rap quang hoc modul camera vdi t6ng s6 von 110 triéu USD tai Thai Nguyén. Va 03 du &n khac tai Vinh Phic, Ha Noi.

Sunny Optical Technology Group Hong Kong ) . L L N o . L . X L
Q Thang 03/2023, Sunny Optical Technology da ky bién ban ghi nhé md rong dau tu tai tinh Thai Nguyén véi quy mo tir 2-2.5 ty USD trong 05 nam tGi
Victory Giant Technology Group Trung Quéc QO Thang 03/2024, tap doan nay da quyét dinh dau tu phat tri€n san xuat bang mach cé dd chinh xac cao véi vén dau tu hon 800 triéu USD tai Viét Nam.
QO Hyosung da dau tu Idy k& la 3.5 ty USD tai Viét Nam tir nam 2007.
. . R . Q Théang 01/2024, trong cudc toa dam vé co hdi dau tu tai Viét Nam tai Thiy Si, dai dién tap doan cho biét du kién sé tang von lén 5.5 ty USD trong ndm nam 2024.
Tép doan Hyosung Han Quoc ) ] . ) . o .
Q Théang 05/2024, tap doan nay da dé xuat d&t nha may san xuat ATM tai Viét Nam. Dong thoi, tap doan ciling dang cé nhu cau dau tu mot trung tdm dit liéu (data) I6n & khu cong nghé
cao TP. H6 Chi Minh.
Q Sau khi tap doan Amkor Technology Inc. (M§) dau tu nha mdy san xuat chit ban dan trj gia 1.6 ty USD tai Bac Ninh va bat dau hoat dong giai doan 1 tir thang 11/2023, d4 c6 thém nha
Céc doanh nghiép dién tir dén tir Mo dau tu dén tir My chuyén san xuét vé cong nghé cao la Cong ty Kine SiC Semi dang tim hi€u d€ xay dung nha may tri gia 150-200 triéu USD tai Bac Ninh vao thang 02/2024.
My y Q Thang 11/2023, Tap doan Coherent (Chuyén nganh cong nghé cao, dién tlr) da c6 budi gap g& lanh dao tinh Ddng Nai va mong mudn dau tu 03 du dn mai véi téng vén dang ky 750

triéu USD vao dia phuong nay. Thang 05/24, tinh Dong Nai d& cap gidy chirng nhan dau tu 83 triéu USD cho 02 du an cua tap doan nay.
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Phu Tun, Chuoi cung trng vé san xuat, lap rap linh vuc dién tu dang dan duoc hinh thanh tai Viét Nam
Mai quan hé giira cac nha cung ting dién tir I6n va cac nhan hang toan cau S6 luong nha may cua cac don vi cung tng cho Apple tai Viét Nam

Key supplier/ ’ .. w @ 5 -
e | (O /) Lenovo DAL Samsune
brands . - - Central

- 5 mmmm Northern
LG Display
mmmm Southern

== Nationwide

SRR 2016 2018 2020 2021 2022 2023

Precision

Samsung

Electronia QO Xu hudng chuyén dich dau tu clia chudi cung ing san xuat cé thé dugc phan anh r6 rang

Sametng nhat thong qua qua trinh md rong dau tu cda cac nha cung &rng cho Apple tai Viét Nam:

Display * Theo s0 liéu dugc cong bs tir “Danh sach nha cung (ng cla Apple nam 2023, hién
dang c6 37 nha mdy cua céac don vi cung tng linh kién/ dich vu cho Apple dugc dat tai
Viét Nam trong 2023, tang Ién 11 nha may so v&i ndm 22A va gap doi so véi nam 16A.

Pegatron = Cac don vi cung (rng khéng chi don thuan cung cip san pham/dich vu dién tir cho 01

nhan hang, ma c6 méi quan hé chat ché vdi nhiéu nhan hang khac, don ctr nhu phan 16n

Goertek céc don vi cung ting cua Apple tai Viét Nam hién ciing dang cung cap dich vu cho nhan
hang DELL.

Q Chang t6i danh gia rang, cac don vij linh vuc dién to mo réng dau tu tai Viét Nam khéng chi

SK Hynix c6 y nghia véi 01 chudi cung ung riéng Ié, ma con gitp tao thanh mét hé sinh thai/ chuoi

cung ung dién tu toan dién tai Viét Nam khi c6 thé cung cap dich vu/ san pham cho toan
nganh dién tu.
TSMC

Che thich Enterprise has Enterprise hasn't had New investmentin Supplier provide services/
Hhic Factory in Vietnam factory in Vietnam Vietnam products for brands

Nguon: Supply Change — Green Peace, Bloomberg L.P Supply chain analysis, PHS
nghién curu va téng hop
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Phu I Iung

SECURITIES C

Trong giai doan vira qua, ngoai dén nhan dong von FDI ky luc tlr cadc doanh nghiép san xuat, Viét Nam ciing la dia diém ly twdng ma cac don vi phét trién khu cong nghiép, nha xudng/
nha kho xay san lua chon dé€ dau tu phat trién. Tir nam 2023 dén théi diém hién tai, cac doanh nghiép phat trién ha tang khu cdng nghiép qudc té da tiép tuc rét hang ty USD vao thi
trudng Viét Nam dé c6 thé nam bat lan séng dau tu tai day. Vi vay, sau thoi ky bung nd va hudng loi tir [an séng chuyén dich FDI trong giai doan 20A-23A, thi truong khu cong nghiép
tai Viét Nam hién van dugc danh gid 1a thi trudng con con du dia phat trién rat t6t trong tuong lai.

DOANH NGHIEP QuoC GIA Du &n dau tu va mé rong
. . . Thang 08/2023, VSIP d3 tién hanh khdi cong 03 khu céng nghiép mdi la VSIP Can Tha, VSIP Béc Ninh; VSIP Nghé An 2, va dugc chap thuén chd truong dau tu
VSIP Singapore & Vietnam . ] , !
thém 02 KCN la VSIP Lang Son va KCN Son M§ 2 (Binh Thuén) nang tong sé KCN cuia VSIP tai Viét Nam Ién thanh 14 dy én véi quy mo 1én dén 11 nghin ha.
L] Nam 2022, don vi nay cong bd thanh Iap quy GLP Vietnam Development Partners | véi nang luc dau tu 1.1 ty USD (M6t trong nhitng quy phat trién logistics 16n
SEA Logistic Partners (SLP) . R . e, . , R
Singapore nhat cua khu vuc Dong Nam A). Sau dé da tich cuc dau tu cdc dy an méi tai Viét Nam.
(Member unit of GLP Capital Partner)
] Théng 01/2024, SLP d3 d4u tu dy an SLP Park Loc An Binh Son tai Déng Nai véi s6 vén hon 121 triéu USD ¢6 quy mo ~16ha.
. . Thang 03/2023, Tap doan Fraser d& ky két hop tac véi GELEX dé phat trién cac danh muc san phdm khu cong nghiép chat lugng cao cé quy mo |én dén 80ha tai
Fraser Property Singapore ) ) R )
mién Bac Viét Nam, tdng murc dau tu 1a 250 triéu USD.
L] Théng 03/2024, MLT d3 céng b6 mua 02 du an tai Binh Duong va Hung Yén dé phat trién trung tam logistic véi tri gid 68.4 triéu dé Singapore. (~51 triéu USD).
Mapletree Logistic Trust (MLT) Singapore ] Théng 05/2024, IFC cong b khoan tin dung xanh tri gia 250 triéu USD cho cac don vij thanh vién cia Mapletree Investment dé phat trién 08 du én nha kho toa
lac tai cdc khu cong nghiép & Viét Nam.
. Ngoai linh vyc tai chinh, tdp doan Sumitomo dang van hanh céc KCN tai cac tinh Hung Yén, Vinh Phic véi quy mé ~1,012ha, va tich cuc mé réng danh muc dau
tu tai Viét Nam:
. Thang 06/23, tap doan thuc hién md rong KCN Thing Long Il (giai doan 3) — Hung Yén véi tdng vén déu tu 1a 500 triéu USD
Sumitomo Corporation Japan
. Thang 07/23, tap doan d4 ky bién ban ghi nha vai tinh Thanh Hoéa dé phat trién du én KCN c6 quy mo 650ha, t6ng vén dau tu ~400 triéu USD, dur kién trién khai
giai doan 2024 - 2025
. Thang 08/23, trong budi lam viéc v6i UBND tinh Nam Dinh, tdp doan nay s& nghién déu tu 1 du dn quy mé hon 300ha tai tinh nay.
WHA Corporation Thailand - Sau thanh cong ctia KCN WHA Nghé An giai doan 1 va 2, tdp doan WHA sé dau tu KCN WHA Smart Techonology tai Thanh Héa véi quy mé dién tich 540ha.
. . Ti€p ndi thanh cong cta 02 dy an GNP Nam Dinh Vi (Hai Phong — 17ha) va GNP Yén Binh 2 (Thai Nguyén — 16ha) vao nam 2022, Gaw NP ciing d tiép tuc dau
Gaw NP Industrial Hong Kong . B .
tu t6 hgp nha xudng xay san GNP Dong Van Ill tai Ha Nam véi dién tich réng 16ha trong ndm 2023 va dua vao hoat dong vao nam 2024.
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Phu Hung Van tai hang khong - Yéu cau dac thu linh vuc dién tir trong cong tac xuat nhap khau

Gia tri (Pon vi: Ty USD) va ty trong (%) cac nhém san pham nhap khau/ xuat khau phan loai theo
cac phuong thire van tai tai Viéet Nam giai doan 2019-2023

Q Trén thuc té phuong thirc van tai bang dudng hang khong chinh

la yéu cau dac thu cta cac san pham va thiét bi dién td, phuc vu

Gid tri (Ty USD)/ ty trong (%) NHAP KHAU céc nhém san Gia tri (Ty USD)/ ty trong (%) XUAT KHAU san
pham phan loai theo phuong thirc van tai pham phan loai theo phuong thirc van tai

A. MAY VI TiNH, SAN PHAM DIEN TU’ VA LINH KIEN

cho ca qua trinh nhap khau vat liéu dau vao, ciing nhu qua trinh
81.9 2022 YD) xuat khau cac san pham dau ra ciia nhém mat hang nay. Theo dit

75.4

2021 EER
2020 [IEXE

513 2019 IBEE
B. MAY MOC, THIET BI, DUNG CU PHU TUNG KHAC

419 2023 [EER

45.2 2022 JEERE2

463 2021 [EEZ

424 2020 [EXE

367 2019 [ 183
C. MAY ANH, MAY QUAY PHIM VA LINH KIEN

23 ] 2023 [JEEB* 7.6

23 [ 2022 [JE8s% 6.4

22 [ 2021 [Jo.6% 52

25 ] 2020 [B5.9% 3.3
26 [ 2019 [JBo.4% 37
D. PIEN THOAI CAC LOAI VA LINH KIEN

o0 I 2023

21.1 2022 R
21.4 2021 [EEEES
16.6 2020 XL
146 2019 [

m Dudng hang khéng = Buong thiy ~ Dudng b6 va khac

Nguén: Téng cuc hai quan Viét Nam, PHS téng hop

www.phs.vn

liéu dugc tr TGng cuc Hai quan Viét Nam vé gia tri xuéat

khau/nhap khau cta cdc nhéom hang phéan loai theo phuong thirc

van tai, phan I6n cac mat hang dugce xuat/nhap khau theo van tai

bién, tuy nhién cé su khéc biét rat 16n dén tir cac san pham dién

tlr va mdy méc thiét bi véi hinh thire van tai dugce st dung cha yéu

la dudng hang khéng. Cu thé, ty trong gia tri xuat khau/nhap khau

phan theo phuong thic van tai giai doan 2019A-2023A cac mat

hang dién t& nhu sau:

= 72.4% gia tri nhap khau va 53.2% gia tri xuat khiu cia mat
hang May vi tinh, san pham dién tt, linh kién duoc thuc hién
bang duong hang khéng.

= Dudng hang khong dong gop lan lugt 22.7% gia tri nhap khau
va 34.4% gia tri xuat khadu mat hang May mac, thiét bi, dung
cu phu tung khéc.

= DGi vGi 02 nhém san pham la May anh & Dién thoai thi duong
hang khong hién chiém ty lé trong yéu trong qua trinh xuat
khau cta 02 nhém mat hang nay khi lan lugt déng gop téi
83.1% va 88.1% gia tri xuat khau

Bao cao chién lugc | 109
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SECURITIES C

Cac dia phuong tai phia Bac dang duoc tap trung dau tu FDI rat tot trong giai doan 2020-2023

Két noi ha tang cling cang hang khong quéc té — Yéu to canh tranh c6t 16i thu hit dau tu FDI

Viét Nam thu hat von dau tu FDI on dinh qua thoi gian

Ty Ié V6n dang ky FDI tai timg dia phuong/ Téng von dang ky FDI toan quéc theo tig giai doan % Iy ké von dang ky FDI 16A-19A

u % |Gy k& v6n dang ky FDI 20A-23A
10.0%
8.0% : :
1
| NE
6.0% i b3
; |
4.0% i s
] |
2.0% i i
| i
| i
0.0% | ; i
Hai | Quang {Bac Ninh Bac Thai [Nghé Ani Hung  Thdi Hai  HaNam PhiTho| Binh Dbng NailLong An  BRVT
Phong | Ninh i Giang Binh i_ Yén  Nguyén Duong Duong o Phuéc
L. et
Vung kinh t€ trong diém phia Bac (NKEZ) & Cac tinh lan céan (*) Vung kinh t€ trong di€m phia Nam (SKEZ) (*)
Tong ty & FDI theo viing/ toan quéc GP 16A-19A 22.0% 23.2%

Tang ty 1& FDI theo viing/ toan quéc GD 20A-23A

Registered FDI in Vietnam from 2016A-2023A (bn USD)

-7.1%

38.0
35.5

35.6

24.4 28.5

16A 17A 18A 19A Accu. 20A 21A 22A 23A Accu.
Vén diang ky FDI binh T6A-19A 20A-23A

quan méi giai doan

Nguén: Bé K& hoach va Pau tu, PHS tong hop, (*) Dir liéu von déng ky FDI tir Thanh phé H6 Chi Minh va Ha Néi da duoc loai
ra dé co thé quan sat dugc ré vé xu hudéng von dau tu FDI cua doanh nghiép nganh san xuat tai cac dia phuong

Ngubn: B ké hoach va dau tu, PHS téng hop

Co6 su khdc biét trong viéc thu hat FDI & cac vung, dac biét 1a su néi bat ctia cac khu kinh té trong diém phia Bac (NKEZ) va cac tinh lan can, véi téng von FDI déang ky/ty 1é FDI qudc gia tang vot lén
40.9% trong giai doan 2020-2023 so v&i 22.0% trong giai doan trude. Su tang trudng nay & NKEZ cé thé dugc ly giai bdi mot s yéu té sau:
» Hudng lgi tlr xu hudng chuyén dich dau tu cla cac doanh nghiép trong nganh dién t&r bung nd trong giai doan 2020-2023.

* San c6 quy dat cho thué véi muirc gia canh tranh so véi cac khu vuc khac.

» Dap Ung yéu ciu két ndi cua cao sé ha tang giao thong (dudng cao téc va hang khong) dé phuc vu hoat déng cla cac doanh nghiép FDI trong linh vuc dién tu.

Pang chi y 1a sy bung né thu hat FDI dién ra & cac tinh sé hitu cang hang khéng quéc té hoat dong, nhu:

* Quang Ninh, véi San bay Qudc té Van Bon bat dau hoat dong tir ngay 31 thang 12 nam 2018, da chiing kién su gia tdng dang ké trong thu hat FDI trong giai doan 2020-2023 va lién tuc duy tri vi tri

dan d4au trong danh sach thu hat FDI;

* Tinh Nghé An, véi San bay Quéc té Vinh hoat dong tlr thang 2 nam 2019, cling chiing kién sy xuat hién lién tuc trong danh sach cac dia phuong thu hat FDI hang dau, véi ty trong tang tir 0.4% lén

2.4% trong giai doan 2020-2023.

www.phs.vn

Bdo cao chién luge | 110
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SECURITIES

Viét Nam sé dua vao hoat dong 14 san bay quoc té dén nam 2030

Ban d6 ha tang dudng cao téc, san bay quéc té Viét Nam

Tén san bay LGURTT(S Trang thai
q 1 Van boén Quang Ninh
\ N e .
A 2 Cat Bi Hai Phong vung klnh’te tzong diém Pang hoat dong
phia Bac
Quang Ninh 3 Noi Bai Ha Noi
1
S~ B&c Trung Bo
Thanh Héa 5| Vinh Nghé An Pang hoat dong
05 san bay qudc té trong vong ban kinh — -
300Kkm tur Ha NGi da duoc két ndi toan b6 6 Phu Bai Hue
Nghé An 1 voi nhau bang hé théng dudng cao téc tai 7 Pa Nang Da Nang N
" ving NKEZ . . Mién Trung A
8 Chu Lai Quang Nam Pang hoat dong
v 9 Cam Ranh Khénh Hoa
b
b\ QD. Hoang Sa 10 Lién Khuong Lam Déng Tay Nguyén
Chithich ban do: by 11 Tan Son Nhat Tp. HCM Pang hoat d6
an Son Nha p. N inh t& 8 ang hoat dong
O—O Cao tdc dang hoat dong Vung klnh’te trong diém
s phia Nam
©O—0O Cao t6c dang dugc xay dun P2 Nang
g duocxay ding 13 Can Tho Can Tho o
! bong bang Séng Ctru Long Pang hoat dong
14 Phu Quéc Kién Giang

O—0O Du én cao tdc trong turong lai
Dia phuong c6 san bay quéc t& Ngubn: PHS téng hop, Quyét dinh s6 648/Qb-TTg

Nguén: PHS téng hop

QO Phan tich vé vi tri cia Cang hang khéng Tan Son Nhat giai doan hién tai dang gép nhiéu bat lgi khi dugc
dat tai khu vuc ndi d6 Thanh phé H6 Chi Minh véi co s ha tang giao thong két ndi viing chua dugc phat

] }J trién twong Ung theo t6c dé tang trudng cla khu vuc nay, dan dén tinh trang thudng xuyén tac nghén giao

Ll " {Dong ai thong anh hudng dén nang luc van tai va hiéu qua logistic tai day
o;q{(ﬁ 200807 QP. Truong Sa O Viéc b6 sung hoat déng cula ’céng h:‘?\ng kh’éng’quc“ic té Long Th’énh c6 quy mo khai thac I6n nhat ca nuéce
27 sanbay Quac té Long Thanh dugc danh gid cung vdi su hoan t’hién hé 'th()ng‘ha té‘ng két ndi khu vyc (Cao téc Bién Hoa — Viing Téu, Du an dudng vanh
<§ §-) I3 budc ngoit quan trong c‘ho“th_r' truding dai 3) sé giai quyét nat that ha tang vé nang luc van tai hang khong clia Khu kinh té trong diém phia Nam.
BDS KCN khu vuc phia Nam tir ndm 2026 Vi vay chiing t6i ky vong vao su tré lai ctia khu vue mién Nam trong duong dua thu hit FDI sau khi cai

thién dugc nang luc van tai hang khong.

Ngudn: PHS téng hop
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SECURITIES C

Tinh hinh thu hat FDI cua cac dia phuong trong 4M24 va 4M23

Ty lé Vén dang ky FDI tai tirng dia phuong/ Téng von dang ky FDI toan quéc theo tirng giai doan

18%
16%
14%
12%
10%
8%
6%
4%
2%
0%

Hai Quang Bac Bac Thai Nghé Hung Thai  Hai Ha
Phong Ninh  Ninh Giang Binh An Yén Nguyén Duong Nam

Vung kinh t& trong di€m phia B4c & Cac tinh 1an can (¥)

Téng ty 1& FDI theo viing/toan quéc GD 4M23 39.2%

Tang ty Ié FDI theo viing/toan qudoc GD 4M24

Phu
Tho

Binh  Dong
Duong Nai An

% |y k& vén dang ky FDI 4M23

u % |Gy k& vén dk)’/ FDI 4M24

D

<
-

Long BRVT

9|2

SRS

=[=||~[®°
s

|
Tay Binh
Ninh Phudc

Vung kinh té& trong di€m phia Nam (*)

25.8%

Cac du an FDI I16n trong 4M24

Von dang

STT  Tinh Quoc gia ky (trUSD)

1 Korea 730 Héa chat Phu My 2 IP (IDC)

2 BaRia- Taiwan 250 Thiét bi dién tdr Chau Duc IP (SZC)

3 VungTau  cphing 278 Thiét bj dién tir Phu My 3 IP

4 Japan 176 Héa chat Phu My 3 IP

5 Singapore 121 Phat trién KCN Loc An Binh Son IP (SIP)
Dong Nai

Switzerland 100 FMCG Amata Long Binh IP

9 Japan 57 Thiét bj dién tdr Song Khoai IP(Amata)

Quang Ninh :
0 HongKong 275 Thiét bi dién tdr Hai Ha IP

11 Nghe An China 450 Thiét bi dién tir Hoang Mai IP

12 Nghe An  China 140 Thiét bi dién tdr VSIP Nghe An IP (BCM)

13 Vinh Long Japan 200 FMCG Phu Hoa IP

14 Bac Ninh  China 800 Thiét bi dién tdr VSIP Bac Ninh IP (BCM)

15 Thai NguyenChina 454 Thiét bi dién tdr Yen Binh IP

16 Hoa Binh  Japan 200 Thiét bi dién t&r Song Da IP

Nguon: Bé K& hoach va Pau tu, PHS téng hop, (*) D liéu von déng ky FDI tir Thanh phé H6 Chi Minh va Ha Néi da duoc loai
ra dé c6 thé quan sat dugc ré vé xu hudéng vén dau tu FDI cda doanh nghiép nganh san xuét tai cac dia phuong

Q Trong 4 thang dau ndm 2024, thu hat dau tu nude ngoai trén toan qudc van tich cuc, vai tong von FDI dang ky dat 9.27 ty USD (+4.4% so véi cung ky nam trudc), va von FDI giai
ngan dat 6.28 ty USD (+7.3% so v&i cung ky nam trudce). Theo dir liéu tir danh sach cac du an FDI I6n cia PHS tai Viét Nam trong 4 thang dau nam 2024, xu huéng dau tu dang ké
van nam trong nganh dién tl, véi dau tu cha yéu tap trung & khu vuc phia Bac.

O Khu vuc phia Nam d4 c6 su trd lai manh mé trong cudc dua thu hit FDI. Cac khu kinh té trong di€ém phia Nam (SKEZ) da cho thay su cai thién dang ké, phan 16n nha vao tinh Ba Ria
- Viing Tau (BR-VT), chiém 16.4% tong von FDI dang ky trén toan qudc. Tong von FDI déng ky dat 1.52 ty USD, tdng 11.2 [an so vdi cung ky nam 2023. Dang cha y 1a dy an tri gia 730
triéu USD cla Tap doan Hyosung (Han Qudc) va 02 dy an dién tr tir Trung Quéc va Dai Loan.

O Cac cong ty dién tir I6n da bat dau ma rong dau tu tai khu vuc phia Nam, véi du kién bat dau hoat dong vao nira dau nam 2026, trung véi thoi gian hoat dong cua San bay Qudc té
Long Thanh. Diéu nay cho thay khu vuc phia Nam da bat dau dap imng dugc cac yéu cau cua cac cong ty san xuat dién tur.
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SECURITIES C

Dién tich dat KCN nam 2020 va chi tiéu dat KCN theo quy hoach dugc phan theo ving (ha) Du ng tin dung hoat dong kinh doanh bat déng san phan theo
T ———— linh vuc tinh dén 28/02/2024 (Pon vi: Nghin ty VND)
Chi tiéu phat trien : .
Téng dién tich dat dén nam 2025 Dién tich c6 thé Chi tidu phat trign Dién tich c6 thé ting 384
KCN thanh lap (Pa diéu chinh tang thém dén d&n nél:n 2030 thém trong giai doan 400 200%
cudi nam 2020 theo Quyét dinh nim 2025 2025 dén 2030 350 185% 180%
227) 304 160%
Trung du va mién ndi phia 300
. 7,250 17,723 10,473 29,158 11,435 140%
Bac 250
120%
Po6ng bang sébng HoN 26,001 36,696 10,695 46,052 9,356
g bang song Hong 200 16 o
Duyén hai mién Trung & Bac 101%  g8ow
e 22,003 29,711 7,708 42,740 13,029 150 121 6
ung Bo 82% 100 60%
N . 100 78 79
Tay Nguyén 1,341 2,432 1,091 3,151 719 55 43 54 61 5 40%
50 27 26 20%
boéng Nam Bo 44,519 46,048 1,529 62,059 16,011 0
0%
. . ~ 5 Phattrién Dwanvan Xaydwng Dulich sinh Nhahang, Xaydwng, Mua Quyén Kinh doanh ’
boéng bang séng Ctru Long 12,884 20,231 7,347 27,766 7,535 KBTnha&  phong KCN thai khachsan stachiva sidungdit  khac
e ney tar N1 Ly ney tar N4 Y/a tann trivevnn - (2Nt nhAal
Toan quéc 113,998 152,841 210,926
Ngudn: Quyét dinh s6 326/Qb-ttg, Quyét dinh s6 227/Qb-ttg, B¢ ké hoach va dau tu, PHS téng hop Nguén: Ngan hang Nha nudc Viét Nam, PHS tong hop

O Theo di liéu tir Bo xay dung, tinh dén quy 1/2024, trén ca nudce c6 416 khu cong nghiép da thanh lap véi tong dién tich dat tu nhién dat khoang 129.9 nghin ha, téng dién tich dat
céng nghiép dat 89.2 nghin ha. Trong dé:

= 296 khu cong nghiép dang hoat dong véi dién tich dat tu nhién khoang 92.2 nghin ha, va dién tich dat cong nghiép khoang 65 nghin ha.
= 120 khu cong nghiép dang trong qua trinh xay dung vai téng dién tich dat tu nhién ~37.7 nghin ha, dién tich dat cong nghiép ~24.2 nghin ha.

O So sénh véi dit liéu cudi nam 2020 (thong ké tir Bé ké hoach va dau tu), tong so khu céng nghiép dugc thanh 1ap méi dén 1Q24 da tang Ién 47 don vi vai tong dién tich thém 15.9
nghin ha, binh quan moi khu cong nghiép dugc thanh lap cé dién tich 339ha.

O Su phat trién cua phan khic khu cong nghiép hién dang thu hat su quan tam dang ké tir nhiéu nha phat trién trong nudc. Tur thang 2 ndm 2021 dén thang 2 nam 2024, du ng tin

dung cho céc hoat dong kinh doanh khu céng nghiép ghi nhan mirc téng trudng cao nhat trong cac linh vuc bat dong san, tang 185%. Cac con sd nay nhan manh sy thuc day dau
tw manh mé cla céc nha phat trién trong nudc vao linh vuc nay trong thoi gian gan day.
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SECURITIES O

Danh sach KCN dugc chap thuan chu truong dau tu trén toan quoc tir nam 2023

Khu cong nghiép

Chu dau tu

Thg2-23  Nghé An KCN Tho Léc (GD 1) 500 VSIP (BCM)
Thg8-23  Ha Tinh 1K)CN EEREEE (2 190 VSIP (BCM)
Thg10- . R .

Duyén hai mién trung & 239 Nghé An KCN Hoang Mai ll 335

Bac Trung Bo Thg8-23  Binh Thuan KCN Son M§2-GD 1 468
Thg12- \ - KCN VSIP Il Quang Ngai
23 Quang Ngai 6D 1) 498 VSIP (BCM)
Thg3-24  Khanh Hoa KCN Doc Da Trang 300 VGC
Thg5-23  Lang Son KCN VSIP Lang Son 600 VSIP (BCM)

Trung duva m|én nui phia Th92'24 Béc Glang KCN Phuc Son 124

Béc Thg2-24  Bac Giang KCN Viét Han mé réng 147
Thg3-24  Thai Nguyén KCN Séng Cong Il Gb 2 296 VGC
Thg3-23 HaNam KCN Thai Ha giai doan 2 100
Thg4-23  Vinh Phic KCN Binh Xuyén Il (GD 2) 63
Thg8-23  Thai Binh KCN VSIP Thai Binh 333 VSIP (BCM)

. . . . KCN Luong Dién - Ngoc

D(’jng béng Séng H('jng Th98'23 Hai Dudng llign 150
22912' Ha Nam KCN Kim Bang | 230
Thg3-24 Ha Nobi KCN Bong Anh 299 VCG
Thg5-24  Ha Noi KCN Phung Hiép 175
Thg7-23  Dong Nai KCN Long Burc 3 245

boéng Nam Bo
Thg3-24  Tay Ninh KCN Hiép Thanh (GD1) 495 GVR

. ‘ Thg4-23  Long An KCN Birc Hoa 1 257

f(‘)’:g bdng song Cuu Thg324 Long An KCN Thinh Ph&t mé rong 113

Thg5-24  Tién Giang KCN Tan Phudc 1 470 IDC

Nguon: Cac quyet dinh phe duyet chu traong dau to khu cong nghiep, PAS tong op

THI TRUONG KHU CONG NGHIEP VIET NAM

Ching t6i danh gia rang thi trudng khu céng nghiép trong giai doan 2025-2030 sé cé
nhiéu su canh tranh hon trong viéc thu hat cac khach thué va tao nén birc tranh phan
héa két qua kinh doanh véi su tham gia ngay cang nhiéu cua nhiéu don vi phat trién khu
c6ng nghiép trong nudc va ngoai nudc, bao gom céc khia canh nhu:

Q Giai doan 2025-2030, céc chi tiéu dat dugc ndi thém tai cac khu vuc sé gilp cho
ngudn cung dé dang dugc md réng. Tuy nhién, tiém nang thu hat khach hang thué
I6n (khach hang FDI) hién chi dang tap trung & cac dia phuong dap (ng dugc cac
yéu cau hoat déng clia doanh nghiép (lao dong, chi phi thué, ndng luc van tai hang
hoéa théng qua céc co sé ha tang lién két, v.v).

Q Cac khu cong nghiép méi thanh |ap sé c6 uwu thé hon vé thoi gian thué so véi céc
khu c6ng nghiép dugc thanh lap tu trudce.

QO Céc don vi van hanh quéc té da co nhiéu kinh nghiém van hanh dé dang thu hat cac
dai tac toan cau, canh tranh véi cac don vi phéat tri€én méi trong nudc.

O Yéu t6 khu cong nghiép xanh dugc yéu cau réng rai hon, d€ co thé dap ting dugc
céac tiéu chun ESG cua cac doanh nghiép dau tu hién nay.

Vi vay, d6i vai cac co héi dau tu danh cho céc doanh nghiép niém yét trong nganh bat
dong san khu céng nghiép, chiing t6i wu tién cac doanh nghiép cé quy dat hién hitu tai
khu vuc trong diém, c6 lgi thé canh tranh véi nguén cung mdéi, c6 tép khach hang thué
on dinh va tiém nang don nhan duoc lan séng dau tu FDI trong giai doan téi nhu BCM,
VGC, IDC, SZC va SIP.

Chung t6i cling nhan thay trién vong séang sua dang ké cho nganh xay dung, dac biét Ia
doi vai cac cong ty tap trung vao xay dung ha tang céng nghiép. Ching téi tin rang CTD
sé la don vi hudng loi tir lan séng nay nhg vao kinh nghiém trong viéc xay dung céac
cbng trinh xanh.
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ROE (ttm) (%) cua cac doanh nghiép BDS KCN tir nam 2014 - hién tai

60% A Maximum ratio = Minimum ratio © ROE(ttm) 1Q24A = Average ratio

50%
40%
30%
20% E £
10% ﬁ 3
0%
NTC  SIP BCM VGC GVR SZC PHR DTD

Ngudn: Fiinpro-X, PHS téng hop

Pinh gia P/B ttm cia nhém nganh BDS KCN tir nam 2014 - hién tai

THI TRUONG KHU CONG NGHIEP VIET NAM
Chi so dinh gia

ROE ttm, P/B ttm va von héa thi truong ctia cac doanh nghiép BDS KCN

P/B ttm

5.5
5.0
4.5
4.0
3.5
3.0
2.5
2.0
1.5
1.0
0.5

5% 10% 15% 20% 25% 30% 35% 40%
ROE ttm

Ngudn: Fiinpro-X, PHS téng hop

Pinh gia P/E ttm cta nhém nganh BDS KCN tir nam 2014 - hién tai

I:I Interquartile range = 10th-90th percentile = ¢ Current = Median

7.25
6.25

5.p4
5.25
4.25 o 3.50
3.25 295 265 2.41
2.25 é 188 ST
s 83z
0.25

NTC SIP  IDC BCM VGC GVR SZC PHR DTD D20 KBC LHG

Ngubén: Fiinpro-X, PHS téng hop

www.phs.vn
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|:| Interquartile range - 10th-90th percentile ¢ Current = Median
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w1l 19.2 17.9 50
40

é 11.9 12.2 bl 30

é 20

; 10

NTC  SIP IDC VGC SZC PHR DTD KBC LHG D2D GVR BCM
RHS RHS RHS

Ngubdn: Fiinpro-X, PHS téng hop
(*) D liéu duoc téng hop ngay 280?/24
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Dién bién gid c6 phiéu

50% —— VNINDEX
.

IDC
30% 1

11.0%
10% A A RN,
\//VA e

-10% \

06-23 08-23 10-23

12-23

02-24

Thong tin cd phiéu
Gia tri von héa (Ty VND) 20,361
S6 lugng ¢6 phiéu luu hanh (tr.cp) 329.99
Free float (tr.cp) 197.99
S& hitu nude ngoai (%) 23.46%
Gia cao nhat 52 tuan (VND/cp) 37,564
Gia thap nhat 52 tuan (VND/cp) 63.800
Chi so tai chinh 2023A 2024F 2025F
Ky vong LNST cla thi

N R 1,394 1,844 2,146
truong (Ty VND)
Tang trudng EPS (%) 21.2% 20.3% 23.3%
Téng trudng BVPS (%) 0.5% 6.8% 13.7%
Bién loi nhuén gop (%) 33.5% 38.7% 39.7%
Bién lgi nhuén EBIT (%) 40.0% 48.9% 59 59
Ty suét lgi nhuén thuan(%) 92 9% 26.9% 302%

Luan diém dau tu

TONG CONG TY IDICO - CTCP (HNX: IDC) IDICO-::-
Gia hién tai: 60,600 VND/c6 phiéu — Gia muc tiéu: 72,000 VND/c6 phiéu — Tiém nang tang/(giam): 18.8% - Khuyén nghi: MUA

QA Linh vuc khu cong nghiép: Ching t6i du phéng trong giai doan 2024F-2026F, doanh thu tir linh vuc nay sé tang binh
quéan 15% mbi ndm, mang dong tién trung binh trén 3.000 ty dong moi nam, vdi ky vong IDC c6 thé cho thué va ghi nhan

trén 100 ha mdi nam. Sy ting trudng nay dén tir cac yéu 6 sau

= Cac KCN hién hitu dang toa lac tai khu vuc trong di€ém SKEZ va NKEZ, va c6 gia thué canh tranh so véi cac dai tha
khu vuc dé dang thu hat khach hang lon.

» B0 sung kip thoi cdc KCN mdéi tai céc vi tri chién luoc nhu BR-VT va Hai Phong, nam bat lan séng FDI.

QO San bay Qudc té Long Thanh di vao hoat déng trong nira dau nam 2026 sé déng vai trd quan trong trong viéc thu hut
cdc nha san xuat dién t&r va may moc dén thi truong khu céng nghiép phia Nam va da cé tin hiéu cho thay céc tinh phia
Nam tham gia vao cudc dua thu hit FDI trong ndm 2024. IDC sé hudng lgi truc tiép tir quy dat hién c6 tai Ba Ria- Viing

Tau véi khoang 170 ha va hon 110 ha khu cong nghiép mé rong du kién sé di vao hoat dong trong nam 2026F.

Q Sirc khée tai chinh tét va ¢6 tirc tién mat hap dan: Véi dong tién 6n dinh tir HDKD chinh, chiing t6i tin rang IDC c6 thé
duy tri co tire tién mét & mirc 4.000 - 5.000 d6ng/cd phiéu trong giai doan 2024F-2026F.

* Ngoai ra, IDC hién Khéng chiu ap luc tai chinh khi 74.4% du ng vay cda IDC |a ng dai han.

= (Cong ty hoat dong hiéu qua véi ty suat lgi nhuén trén von chd sd hitu (ROE) nam 2023 |a 28.1%, ching t6i du bao
ROE c6 thé téng lén 32.6%/36.3% trong nam 2024F/2025F.

Dy phéng KQKD 2020A 2021A 2022A 2023A 2024F 2025F
Doanh thu thuan (Ty VND) 5,356 4,301 7,485 7,237 8,009 8,570
LNST-CDTS (Ty VND) 873 454 1,768 1,394 1,677 2,067
EPS (VND) 2,911 1,514 5,356 4,223 5,082 6,264
BVPS (VND) 13,927 12,999 14,988 15,069 16,099 18,301
ROE (%) 22.89% 11.25% 39.96% 28.10% 32.61% 36.42%
ROA (%) 6.05% 2.97% 10.68% 8.02% 9.66% 11.73%
P/E (x) 62.64 24.83 10.03 14.70 11.93 9.67
P/B (x) 5.23 2.86 3.58 4.09 3.76 3.31
C& tirc tien mét (VND/c6 phiéu) 3,000 4,000 4,000 4,000 4,000 4,000
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Dién bién gid c6 phiéu

70% A
—— VNIndex

50% 1 cTD
30% -

-10%

% b a
10% ,‘JWW

06-23 08-23 10-23

12-23

02-24 04-24

Thong tin cd phiéu
Gia tri von héa (Ty VND) 7,254.92
S6 lugng ¢6 phiéu luu hanh (tr.cp) 99.93
Free float (tr.cp) 54.96
S& hitu nude ngoai (%) 45.61
Gia cao nhat 52 tuan (VND/cp) 43,875
Gia thap nhat 52 tuan (VND/cb) 77.000
Chi sé tai chinh 2023A 2024F 2025F
Ky vong LNST cla thi

‘ } 264 326 402
truong (Ty VND)
Tang trudng EPS (%) 152% 441% 12%
Tang trudng BVPS (%) 0.7% -19.0% 3.6%
Bién lgi nhuan gop (%) 2.32% 3.47% 3.57%
Bién lgi nhuéan EBIT (%) -0.54% 0.77% 0.87%
Ty suét lgi nhuan thuan(%) 0.77% 1.46% 1.65%

CONG TY CO PHAN XAY DUNG COTECCONS (HSX: CTD)
SRL UG Gia hién tai: 72,600 VND/c6 phiéu — Gia muc tiéu: 87,500 VND/c6 phi€u — Tiém nang tang/(giam): 20.5% - Khuyén nghi: MUA

Luan diém dau tu

LC7c0TEcco s

Q DPon vi di dau trong xay dung cac coéng trinh xanh tai Viét Nam: CTD |4 don vi tién phong trong viéc phat trién céc toa
nha xanh va co sd ha tang cong nghiép tuan thd tiéu chuan LEED va LOTUS, véi 46 du an dugce ching nhan, chiém 23%

téng s6 du an quéc gia (theo dir liéu dén thang 9 ndm 2023)..

trong nam 2023, mot sy gia tang dang ké tir mac 14% vao ndm 2022..

Hudng lgi manh mé tir lan séng FDI méi tai Viét Nam : CTD d4 tan dung hiéu qua lan séng FDI vao Viét Nam bang cach
chuyén hudng kip thoi sang xay dung co sd ha tang cong nghiép. Theo CTD, doanh thu tir khach hang FDI d4 tang hon
50% trong nam 2023. Ty trong dong gop clia mang co s& ha tang cong nghiép vao téng doanh thu téng vot lén 35%

Q Bién lgi nhuan goép du kién sé tiép tuc cai thién: Véi sy gia tdng dong gop tir Iinh vure xay dung cong nghiép c6 bién lgi
nhuén cao hon, ching t6i ky vong bién Igi nhuéan gop cua CTD sé cai thién tlr 3.39% trong quy 3 nam 2024 lén 3.47%
vao nam 2024, va dan dat 3.77%. Hon nita, bién lgi nhuan c6 kha nang duoc hudng lgi tir né luc cua CTD trong viéc
hoan thién hé sinh thai xay dung ctia minh. Trong quy 3 ndm 2024, c6ng ty da hoan tat viéc mua lai hai céng ty chuyén
vé hé thong co dién va lap dat hé théng nhém kinh.

Du phéng KQKD 2021A 2022A 2023A 2024F 2025F
Doanh thu thuan (Ty VND) 9,078 14,537 6,744 19,476 19,151

LNST-CDTS (Ty VND) 24 21 52 283 316

EPS (VND) 323 280 662 2,721 3,035
BVPS (VND) 104,064 104,197 104,930 84,945 87,995
ROE (%) 0.29% 0.25% 2.26% 3.32% 3.53%
ROA (%) 0.17% 0.13% 0.93% 1.31% 1.41%
P/E (x) 23.47 115.05 252.34 26.6 23.9
P/B (X) 0.94 0.34 0.64 0.85 0.82
C& turc tién mat (VND/c6 phiéu) 1,000 - - - -
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CONG TY CO PHAN CAO SU DONG PHU (HSX: DPR) (.

‘
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PhuHung  Gi4 hign tai: 41,700 VND/c8 phiéu - Gia muc tiéu: 44,600 VND/c8 phiéu — Tiém ning ting/(gidm): 6.9% - Khuyén nghi: NAM GI(F =
Dién bién gid c6 phiéu Luan diém dau tu
. — VNINDEX DPR Trién vong ngén han - Thj trudng cao su dugc du bdo s& phuc hoi trong giai doan 2024F/2025F, dan dén murc tang trudng
50.0% 1 doanh thu va LNST-CDTS lan luot 14 29.2%/3.7% va 63.4%/28.1%. Trong kich ban co s& cho giai doan 2024F/2025F:
30.0% - = Chung t6i du bao t6ng khdi lugng cao su ban ra ting 5%/3%; gia ban trung binh ting 15%/3%;

11.0% * Ghinhan dén bl 40ha d4t du an KDC Tién Hung 2 vao nam 2024F.

100% -V"AM\”W = DPén bl dat cho 133 ha khu cong nghiép Bac Déng Phi mé rong 1l sé dién ra vao nam 2025F.

-10.0% Trién vong dai han dén nam 2030 - Ky vong vao su chuyén déi dat cao su tai tinh Binh Phudc va thanh lap 02 khu cong
06-23 10-23 02-24 nghiép mdi (797 ha) trong giai doan 2025F-2030F:

* DPR sd hitu cdc don dién vai dién tich 9,088 ha, dugc dat & vi tri phu hop c6 thé chuyén d6i thanh céc khu cong nghiép,

khu khu déan cu tai Binh Phudc.
Gid tri von héa (Ty VND) 3,770.85 = Viéc chuyén d&i nay cé thé dién ra véi mirc gia gia khodng 1 ty déng/ha. Thu nhap tir viéc dén bu dat c6 thé gitip DPR
86.89 chi tra c6 tuc tién mét cao hon. Ching t6i du bao DPR sé chi trd c6 turc tién mét & mire 1,500 — 2,000 dong/c6 phiéu
trong giai doan 2024F/2025F.

Thong tin co phiéu

S6 lugng ¢6 phiéu luu hanh (tr.cp)

Free float (tr.c 39.09 . . L N . s " Ny o . s s
o (, P) g Rui ro dau tu chu y: (i) Nhu céau thi truong cao su yéu hon du kién vao 2H24, d6ng thgi ngudn cung tang tré lai khi gia ban
S6 hitu nude ngoai (%) 3.09% hién dang & murc cao c6 thé lam diéu chinh gia cao su trong giai doan 2H24-2025F; (i) Tién dé dén bu va thuc hién ca dy
Gia cao nhat 52 tuan (VND/cp) 27,400 an bi dinh tré do céac thu tuc phap ly va chua tim dugc chd dau tu.
Gia thap nhat 52 tuan (VND/cp) 46.000
Chi sé tai chinh 2023A 2024F 2025F Du phéong KQKD 2020A 2021A 2022A 2023A 2024F 2025F
Ky vong LNST cta thi 209 v n/a Doanhthu thuan (T§ VND) 1,138 1217 1211 1,041 1,345 1,395
truong (Ty VND) LNST-CTS (T VND) 178 431 252 209 350 449
Tang trudng EPS (%) -59.0% 63.4% 28.1%  EPS (VND) 4,138 10,025 5,867 2,404 4,029 5170
Tang trudng BVPS (%) 49.6% e S SVPS (VND) 41,676 50,973 53,676 27,048 28,245 31,528
o ROE (%) 9.99% 21.64% 11.21% 8.97% 14.57 17.30
Bién loi nhuan gop (%) 26.4% 33.4% 33.9%
ROA (%) 23.29 6.37 5.46 17.39 9.9 11.2
Bién lgf nhuan EBIT (%) 15.2% 24.0% 24.7%  P/E (x) 1.52 1.08 0.59 1.54 10.35 8.07

Tysudtloinhuanthuan(%) 5449  311%  377% P/B(K) 2,500 3,000 2,000 3,000 1.48 132
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SECURITIES C

Diéen bién dinh gia P/E ctia DPR trong vong 10 nam qua (2014 - hién tai)

20

01/14 01/15 01/16 01/17 01/18 01/19 01/20 01/21 01/22 01/23 01/24

PE Avg. -2SD -1SD +1SD  ===-- +2SD

Ngudn: Fiinpro-X, PHS téng hop

Pinh gia P/E cua cac co phiéu nhém nganh cao su tir 2014 - hién tai

I:l Interquartile range = 10th-90th percentile ¢ Current = Median
2
° 17.11 17.39 o992 o0
15.03
16 47.5
12{02
12 ¢ 10.29 Peers’ P/E average 35
8.64x
|
8 é 22.5
4 10
PHR DPR DRI RTB TRC BRC GVR (RHS)

Ngubén: Fiinpro-X, PHS téng hop

www.phs.vn

Phu luc dinh gia d6i v6i nhém nganh cao su & N

“DORUCO

Dién bién dinh gia P/B cua DPR trong vong 10 nam qua (2014 - hién tai)
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0.30
01/14 01/15 01/16 01/17 01/18 01/19 01/20 01/21 01/22 01/23 01/24

PB Avg. = = =-25D -1SD

Ngudn: Fiinpro-X, PHS téng hop

Pinh gia P/B cua cac cd phiéu nhém nganh cao su tir 2014 - hién tai

I:I Interquartile range = 10th-90th percentile ¢ Current = Median

2,65
2.75 T
2.25 ¢ 1.85
1.75 1.49

=7

1.25 092

T 0.74 0.8
075 L é % o
0.25

PHR DPR DRI RTB TRC BRC BRC

Ngubdn: Fiinpro-X, PHS téng hop
(*) Dir liéu tong hop ngay 28/0?/24
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THUY SAN

Vi diéu “Tra Tra Tra”
« Tong quan nganh

« Trién vong 2H24

« CO phiéu khuyén nghi

www.phs.vn  Trd vé muc luc
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Dién tich giam do ho nudi c6 xu huéng treo ao trong
2 nam gan day do dich bénh tom va don hang it

Nang suat nudi tom dugc cai thién qua tirng nam

TONG QUAN NGANH THUY SAN VIET NAM
Nguon cung ca tra gilr on dinh trong khi du cung tom la thach thirc 16n

Du cung tom va don gia thap sé tiép tuc gay thach
thirc 16n cho nganh tom toan cau

Dién tich nuéi trong tém — ‘Zl?rr;:;:rﬁc'?nhgmszav)éi nam 2019 1,500 Ning suat nudi trong tom (tan/ha) % 1,200 San lugng tdm nguyén liéu (nghin tan
750 T o % 1,000
% )
% 4% % 800
/ 900 7
700 % - g 600
600
650 % 2% % 400
% 1% 300 % 200
600 é 0% 0 %«:ﬁ
2019 2020 2021 2022 2023  2024F 2019 2020 2021 2022 2023 2024F 2019 2020 2021 2022 2023 5M2024
Nguén: VASEP, Cuc Thuy san, PHS téng hop Nguén: PHS udc tinh Nguén: B6 NN&PTNT, PHS téng hop
San lugng ca tra trong 5M24 duy tri ¢ mirc cao, cac
Dién tich nu6i ca tra c6 xu huéng giam do hd nudi lo Dy vay, san luong ca tra nguyén liéu van dugc dam ho nudi dang diéeu ch?nh san lugng phu hop dé dap
ngai vé viéc gidam nhu cau bao nho nang suat nudi ca tra ngay cang cai thién ng nhu cau xuat khau
Dién tich nudi trong cé tra mmm Dién tich (nghin ha) 350 Néng suat nudi trong ca tra (tan/ha) San lugng ca tra nguyén liéu (nghin tan)
=% T&ng trudng so véi ndm 2019 300 9 ) )
7.0 0% 1,500
250 %
65 . % 1,200
6.0 4% 200 % '
55 -8% 150 % 200
% 600
50 100 %
45 5 % 300 I
4.0 Z -16% %

2019 2020 2021 2022 2023 2024F

2019 2020 2021 2022

2023

2024F

2019 2020 2021 2022 2023 5M2024

Ngudn: Agromonitor, PHS tong hop

www.phs.vn

Nguon: PHS udc tinh

Nguén: B6 NN&PTNT, PHS téng hop
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TONG QUAN NGANH THUY SAN VIET NAM

Chi phi dau vao gilr  mirc thap gop phan ho trg bién lgi nhuan gop ctua cac DN thuy san

Chi phi thire an la ganh nang cho cac hé nuéi do chiém phan Ién trong co cau
chi phi, mang tinh chi phéi déi véi gia thanh san pham thuy san

Co cau chi phi nudi tréng thiy san « Chi phi thirc &n

Chi phi con gidng

Thudc

= Chi phi lai vay

= Chi phi khéc

Ngudn: VASEP, PHS téng hop

Nguén cung tom dan gia tang khi budc vao vu thu hoach chinh tir 2Q24 sé
giup on dinh gia tom nguyén liéu trong thai gian tdi

Gia tom nguyén liéu c¢6 50 con/kg (VND/kg)

140,000
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Jan-22 Jun-22 Nov-22 Apr-23 Sep-23 Feb-24

Nguén: Agromonitor, PHS téng hop

www.phs.vn

Gia nguyén liéu thirc an chan nudi ha nhiét sé giam ganh nang chi phi san
xuat

Gié khé dau tuong (VND/kg)

17,000

14,000

11,000

8,000
Jan-22 Jul-22 Jan-23 Jul-23 Jan-24

Nguén: Agromonitor PHS to’ng hop
Bién lai 1Q24 cua cac DN bi anh huéng tiéu cuc do gia ca tra nguyén liéu
tang nhanh hon gia ban, nhu’ng gia ca nguyén liéu ky vong sé gitr 6n dinh
trong cac thang toi nhé nguén cung déi dao

Gia ca tra nguyén liéu (VND/kg)

35,000

30,000

25,000

20,000
Jan-22 Jun-22 Nov-22 Apr-23 Sep-23 Feb-24

Ngudn: Agromonitor, PHS téng hop
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TONG QUAN NGANH THUY SAN VIET NAM

Xuat khau ca tra ky vong mé rong tai My trong khi xuat khau tom ngay cang kém canh tranh

Liy k& 5T2024, xuat khau tom Viét Nam ghi nhan mirc téng trudng tét svck
v6i san luong dat 143.6 nghin tan (+13% YoY) tri gia 1.3 ty USD (+8% YoY)

San luong tém xuat khau m== Output (Thousand tons)  ==e=Growth (% YoY)

120 40%
100 30%
80 20%
60 10%

40 0%
20 -10%
0 -20%

Nguén: Agromonitor, PHS téng hop

San lugng xuat khau ca tra cai thién svck, gia ban ca tra du da cai thién so
vGi cudi nam 2023 nhung van thap hon cung ky nam ngoai

San lugng ca tra xuat khau

wwmm Output (Thousand tons)  ==@== Growth (% YoY)

300 60%
250 40%
200
20%
150
0%
100
50 20%
0 -40%
9 9 9 9O QO QO O O AN A NA DDA DD DD X
ST R S S S S R R A S L L, O, R S
S SR S SRS S S SR S S SN S Sl PNl Sl Sl S

Ngudn: Agromonitor, PHS téng hop

www.phs.vn

Thi phan xuat khau tom Viét Nam déu %iém tai hau hét cac thi truong xuat
khau tém trong diém do canh tranh manh mé vgi tom tir Ecuador, An Do

Gia tri (Triéu USD)/Thij phan (%) cac thi truong xuat khau tém

4125
4,000 3,700 3,763
3323 3,328
3,000
. 33%, Others
16% e 15%
2,000 19% ? »00 15% 14%, Japan
; 21% %
0% 17% b 17% o 18%, The EU
1,000
0 14% 12% 8% 14% 16% Uiy Gl
2019 2020 2021 2022 2023 4M2024

Nguén: Agromonitor, PHS téng hop

Xuat khau ca tra Viét Nam cé xu huéng dich chuyén thj truong chinh sang
My nho lgi thé gia ca tra xuat khau sang My cao hon Trung Quéc

Gia tri (Triéu USD)/Thi phan (%) cac thi truong xuat khau cé tra

2,445
2,500
2,004
2,000 1,846
1,614
1,483
1,500
11% 44%, Khéc
1,000 12% 9 757/ 9
13% 13% 13%, EU
500
31% 33% 30%
0
2019 2020 2021 2022 2023 5M2024

Ngudn: Agromonitor, PHS téng hop
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Phullung - Nganh thay san Viét Nam con nhiéu du dia dé ting truéng véi nhu cau tiéu thu cao trén toan cau

Viét Nam thudc top 4 nha cung tng thuy san hang dau thé giéi, bo xa An Do Nhu cau tiéu thu san pham thiy san rat I6n tai EU, My va Trung Quéc sé tao
o hang 6 va Ecuador ¢ hang 10 du dia tang truong cho xuat khau thuy san Viét Nam
Top 6 thi trudng xuat khau san pham thdy san hang dau thé gigi (Ty USD) Top 6 thj trudng nhap khau san pham thdy san hang dau thé giéi (Ty USD)
India I Thailand I
Chile I South Korea [
vietnam I Japan [T
Norway I china I
China FEy TheUs I
EU = The EU I
0 5 10 15 20 25 30 35 40 0 10 20 30 40 50 60
Source: Statista, PHS compiled Source: Statista, PHS compiled

- Du gdp &p luc canh tranh vé gia véi cac nude xuat khau thdy san nhu Ecuador, An D, Viét Nam van gitr vi thé 1a nha cung cép thiy san 16n thir 2 tai Chau A nhd nhiing loi thé vé vi tri dia ly
chién lugc, ky thuat nudi trong thiy san cai thién va kha nang ché bién san pham thady san cao.

- EU, My va Trung Qudc la 3 thj trudng xuét khau thdy san trong di€ém cda Viét Nam tir nhiéu ndm nay, nhu c3u tiéu thu ngay cang cao tai day sé tao du dia ting trudng cho nganh thdy san
Viét Nam.
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& TONG QUAN NGANH THUY SAN VIET NAM
Phutlung Ny cau tiéu thu da cai thién nhung gia ban thap tao sirc ép Ién lgi nhuin cia cac doanh nghiép

Doanh thu thuan LNST : :
EBITDA/(Ng vay ngén B|e|:1 [ai Blgn lai Von h‘oa thi /o.Th{ay qOI
P P han+Tién |ai vay) 9op rong t[uqng Gl e
Gia tri 1Q24 Gia tri 1Q24 : 1Q24 1Q24 (Ty déng) nam
(Ty dong) (Ty dong)
1 VHC HOSE 2,855 28.5% 189 -16.3% 0.42 0.45 12.43% 8.55% 10.37% 19.41 2.06 16,609.53 16.57%
2 ANV HOSE 1,016 -12.0% 17 -81.7% 0.10 0.77 8.11% -0.78% -1.15% -133.84 1.57 4,499.72 3.70%
3 FMC HNX 1,460 44.8% 57 17.7% 0.57 0.53 9.18% 561% 14.25% 11.71 1.59 3,302.14 13.27%

= Hau hét cac doanh nghiép thdy san déu ghi nhan mirc ting trudng vé doanh thu kha tét trong 1Q2024 nho (1) tang trudng vé san lugng xuat khau va (2) mire so sanh thap cla cung ky nam
ngodi. Tuy nhién, bién lgi nhudn gop clia cac doanh nghiép nay déu bi anh hudng tiéu cuc do gia ban ca tra va tdbm chua c6 cai thién so véi cung ky nam trude, nhung cé tra nguyén liéu va
tém nguyén liéu déu tdng manh trong 4Q2023 — 1Q2024 trong b6i canh hoat d6ng xuat khau soi dong trd lai.

= VHC va FMC la 2 doanh nghiép ghi nhan murc tang trudng kha quan nhat trong nganh nho:

v' Tiém néng tang trudng tot tir thi truong My va Nhéat Ban.

v VHC c6 thj truong xuat khau chinh 1a My chiém ty trong khoang 30% trong co cau doanh thu, cling véi ghi nhan mirc ting trudng tét tir doanh thu ndi dia nho cac hoat dong cho thué kho bai
tlr Vinh Phudc, dong gop tir Sa Giang, dong san phdm C&G, dong tap pham.

v FMC c6 thi trudng xuét khdu chinh 14 Nhat Ban véi ty suat Igi nhuén t6t hon va chi phi van chuyén thap hon.

www.phs.vn Béo cao chién luge | 125



TRIEN VONG 2H24

Phu Hung
Do d6, tom Viét Nam chi chiém ty trong rat nho San lugng tom Viét Nam xuat khau sang TQ da
Viét Nam mat loi thé canh tranh so véi Ecuador, trong co cdu nhap khau tém déng lanh cua Trung cai thién so véi cung ky nam trudc, nhung chua
An Do khi c6 don gia tom cao hon Quoc that su but pha
Pon gia tom dong lanh xuat khau vao TQ clia San lugng (nghin tén)/Thi phan (%) cac nuée San lugng tém déng lanh Viét Nam xuat khau
céac nudc (USD/kg) 1000 xuat khau tém dong lanh tai Trung Quéc sang TQ
12.6 Ecuador India Thailand ~ e==Viet Nam g75 988 mmmm San luong (nghin tan, LHS) Tang trudng (% YoY, RHS)
900 20 700%
10.0 18 9
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600 544 400%
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24% 19% | 200%
400 19% 8
4.0 - 71% 298 9%, Others . ' 100%
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20 200 62°% i 4 - o
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Ngudn: Bloomberg, PHS tong hop Ngudn: Bloomberg, PHS téng hop Nguon: Bloomberg, PHS tong hop

Trong 472024, Trung Qudc da nhap khiu 298 nghin tan tom déng lanh (-5.5% YoY) tri gid 1.4 ty USD (-17.9% YoY), don gia tdom nhép khau trung binh gidm 6% YoY & mirc 5.6 USD/Kg.

Nho lgi thé tom gid ré, Ecuador 1a nguén cung tém I6n nhat cda Trung Quéc, chiém 73% tong san lugng nhap khau, dat 217 nghin tan (-5.2% YoY) va don gia trung binh gidam 15.4% YoY dat
murc 4.5 USD/kg trong 4T2024. Trong khi dé, thi phan tém Viét Nam xuat kh&u sang Trung Qudc cang ngay cang thu hep va chi chiém ty trong khoang 1% trong téng san lugng nhéap khau,
don gia tom Viét Nam ciing cao hon gap 1.5 [an so véi Ecuador va India.

Chung t6i cho rang tém Viét Nam xuat kh&u sang Trung Qudc dang bi de doa khi phai déi mat vai nguén cung tdm vo cung I6n cua Ecuador tran vao Trung Qudc do lo ngai vé thué chdng trg
cap han ché xuét kh&u dén My va bat lgi vé gia tom. Do do, gia tom Viét Nam khi xudt khdu sang Trung Qudc sé tiép tuc bi kim ham.



Phu IIunO

SECURITIES

Gia tom Viét Nam cao nhat trong top 4 nha cung
cap tém cho My khién Viét Nam mat loi thé canh
tranh vé gia

Do do, tom Viét Nam chi chiém ty trong nho trong
co cau tom dong lanh nhap khau vao My

TRIEN VONG 2H24

Bi anh huéng béi yéu t6 mua vy, lugng xuat khau
tom VN sang MK trong 1024 giam so véi quy
trudc nhung cai thién so véi cung ky nam ngoai

Pon gia tdm déng lanh ctia cac nuéce xuat khau

San lugng (nghin tan)/Thi phan (%) cac nudc

San luogng tém dong lanh Viét Nam xuat khau

, sang My (USD/kg) , xuat khau tém déng lanh tai M sang My
16 India Indonesia Ecuador —e====\/iet Nam 700 692 44 = San lugng (nghin tan, LHS) Tang trudng (% YoY, RHS)
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603.26
14 600 55081 96476
e 14.00
100%
12 500 16%  15% 12.00
10 o  20% 5% 10.00 50%
400 18% ' °
8 30% 33% 8.00
4% 21% 0
6 300 6.00 0%
7%, Others n I
4 200 ) 4.00
43% 14441 139, Indo -50%
49% 419 39%  41% 200
2 37%, Ecuador :
100 I
0 39%, India - -100%
0000000000 - NANNN®M®M®M O wam  EVA ma A NN TS ST ST P N R R T Y
e N AN AN NN NNNNNNNNNNN 0 Q' 0O O QO QO 0O O QO QOO0
2988328922 FIILILE 2019 2020 2021 2022 2023 1Q24 NPT ONT T AT T R AT TR
Ngudn: ITC, PHS téng hop Nguén: ITC, PHS téng hop Nguén: ITC, PHS téng hop

= Theo dit liéu tir NOAA, trong 1Q2024, My da nhap khau 183 nghin tan tom (+1% YoY) tri gid 1.4 ty USD (-7% YoY). Trong d6, An D, Ecuador va Indonesia 1a 3 nha xuat khau tém I6n nhat vao
MY véi ty trong an lugt la 37%, 31% va 16%. Tom dong lanh chiém ty trong 16n nhat trong co cau nhap khau tém clia My véi sén lugng nhap khau la 144 nghin tan (+3.4% YoY) tri gid 1.1 ty
USD (-4.5% YoY). Gia tom déng lanh trung binh nhap kh&u vao My ciing chiu strc ép sut giam con 7.6 USD/kg (-7.7% YoY).

» Viét Nam dang mat Igi thé so véi cac québc gia khac khi xuat khau tom vao My do c6 gia thanh cao hon 1.5 [an so vdi gia tom xuat khau cua India, Indonesia va Ecuador.

= Hién nay, nganh tom Viét Nam, An D9, Ecuador déu dang dang trong giai doan ch& doi nhiing thong tin lién quan dén thué chéng trg cap khi xuat khdu dén My. Theo két qua so bo dugc
coéng bé vao thang 4/2024, Viét Nam sé phai d&t coc mirc thué tir 2.84%, thap hon so véi tém clia Ecuador & mirc 1.69 — 13.41% va An D6 & muc 3.89 — 4.72%, phan nao rat ngén khoang
cach vé chénh léch gia, giam bét dp luc canh tranh véi cdc qudc gia nay. Ngoai ra, viec My xem xét cong nhan Viét Nam 1a nén kinh té thi truong sé mang lai nhiéu trién vong tich cuc cho
nganh tém Viét Nam véi ki vong céc rao can vé thué€ chong tro cap dugc thdo g&, giam ganh nang cho cac doanh nghiép xuat khiu tom di My.



Phu IIunO

SECURITIES

Thi phan tom ché bién Viét Nam tai Nhat Ban Thi phan tém déng lanh Viét Nam tai Nhat Ban
dugc giit & mirc on dinh hon

ngay cang giam

TRIEN VONG 2H24

Loi thé canh tranh ctGa tom Viét Nam nghiéng ve
tom ché bién véi mirc ting trudng tot hon

San lugng (nghin tan)/Thi phan (%) cac nuéc

San lugng (nghin tan)/Thi phan (%) cac nudc

Toc do tang trudng tom Viét Nam xuat khau
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Ngudn: Bloomberg, PHS tong hop Ngudn: Bloomberg, PHS téng hop Ngudn: Bloomberg, PHS téng hop

Dong yén Nhat Ban giam gia xuéng murc thap nhat trong 34 ndm qua la yéu t6 khién cho hoat dong nhap khau va sirc mua thiy san cia Nhat Ban trd nén yéu hon trong ndm 2023. Tuy nhién,
téng san lugng tdm déng lanh va tdom ché bién nhap khdu vao Nhat Ban trong 1Q2024 da hoi phuc dang ké, dat 43 nghin tan (+10.5% YoY). Trong dé, tdng san lugng tém Viét Nam xuat
khau sang Nhat Ban trong 1Q2024 tang 7.3% YoY dat 8.7 nghin tan.
Viét Nam la nha cung cép tém I6n tha 2 tai Nhat Ban, vai thi phan chiém khoang 34% d6i voi tdém ché bién va 14% d6i véi tdom dong lanh. Tom Viét Nam hién van gilr dugc lgi thé canh tranh
16t tai Nhat déi vai phan khic tdm ché bién véi cac séan phdm nhu tdm bao bot, tdém dudi, tdm chién, tdm sushi.
Chung t6i ky vong xuat khiu tom sang Nhat Ban trong 2H2024 sé lac quan hon nho:

Chi phi cudc tau van chuyén hang hoa sang Nhat Ban thap hon My, EU.

a
a
a

Thi truong Nhat Ban cé mirc d6 canh tranh han ché va rao can gia nhap cao do ngudi tiéu dung wa chuéng cac san pham GTGT cao — von la th€ manh cia nganh tém Viét Nam.
Duagc ho trg bdi cac hiép dinh thuong mai: Hiép dinh Thuong mai tu do Viét Nam - Nhat Ban (VJEPA), Hiép dinh Doi tac Toan dién Kinh té Khu vuc (RCEP), Hiép dinh Thuong mai
tur do ASEAN - Nhat Ban (AJCEP) va Hiép dinh DGi tac Toan dién va Tién bd xuyén Thai Binh Duong (CPTPP).



Phu Hun

SECURITIES

o
O

Ca tra Viét Nam ky vong chiém lay thi phan tur ca
tuyét, ca minh thai Nga sau lénh cam cua My

Sut giam nguén cung ca ré phi Trung Quéc ciing

tao trién vong tich cuc cho ca tra Viét Nam

TRIEN VONG 2H24

Ky vong don gia ca tra xuat khau My tang khi san
lugng ca tra xuat khau tai day cai thién

San lugng (nghin tan)/Thi phan (%) cac loai ca

fillets nhap khau M§ 50 San luong ca fillets nhap khau My (nghin tan) Pon gia ca fillets nhap khau My (USD/kg)
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mCatra mCarophi  Caminhthdi = Catuyét Khac — C4 tra C4 r6 phi Cé minh thai Ca tuyét e C4 tra Caro phi C4 minh thai Ca tuyét

Nguén: Bloomberg, PHS téng hop

Nguén: Bloomberg, PHS téng hop

rat cao va strc mua ngudi tiéu dung giam sut, san lugng ca fillets nhap khau My giam con 811 nghin tan (-11.6% YoY).

Nguén: Bloomberg, PHS tong hop

Trong 2019 — 2022, san lugng c4é fillets HS 0304 nhap khau vao My tang trudng & téc dé CAGR = 5%. Dén ndm 2023, do nhap khiu 6 at trong nam 2022 khién lugng hang t6n kho c4 fillets

Trong do6, cé hoi chiém ty trong cao nhat trong co cau ca fillets nhap khau vao My, dat mic 35% - 40% trong giai doan 2019 - 2023. Tai My, c4 tra fillets Viét Nam la dong ca thit trdng &
phan khc gia ré, chiém thi phan khoang 11% va canh tranh manh mé véi ca minh thai, ca tuyét Nga va cé r6 phi Trung Qudc (chu yéu dugce nhap khau tir Trung Quéc).

Chung t6i cho réng san lugng ca tra fillets Viét Nam xuat khdu sang My sé tang manh trong 2H2024 — 2025 nhg trién vong gianh thi phan tir cd minh thai, ca tuyét Nga khi ma My da cam

nhap khau thdy san c6 ngudn géc Nga ngay ca khi dugc ché bién tir nude thir ba theo Sac Iénh hanh phap mai 14068. Ngoai ra, ngudn cung ca rd phi Trung Qudc sut giam ciing sé 1a yéu to

gilp thic day tiéu thu c4 tra tai day.

thé la ca tra Viét Nam, tao trién vong tang gia cho cd tra Viét Nam.

Gia ca tra fillets Viét Nam xuét khdu My da & mirc ddy va sé tang trong 2H2024 nhd trién vong nguodn cung ca minh thai, ca tuyét Nga tai My bi that chat gidp thic day tiéu thu san phdm thay



& TRIEN VONG 2H24
Phu | Tung

SECURITIES

Ca tra Viét Nam gap thach thirc tai Trung Quéc

Thi phan ca tra Viét Nam nhap khau Trung Quéc khi phai doi mat vdi luong hang ton kho ca minh Gia ca tra Viét Nam xuat khau TQ sé tiép tuc bi

ngay cang giam

thai Nga rat I16n do khéng thé xuat khau My kim ham khi san lugng xuat khau TQ du kien giam
Thi phan ca fillets/nguyén con tuoi/dong lanh San luong ca céc loai nhap khau Trung Quéc Pon gia cé céac loai nhap khau vao Trung Quéc
nhap khau Trung Quéc (nghin tan) (USD/kg)
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Ngudn: Bloomberg, PHS tong hop Ngudn: Bloomberg, PHS téng hop Ngudn: Bloomberg, PHS téng hop

Liiy k& 472024, Viét Nam d& xuat khdu 72 nghin tan cé tra sang Trung Qudc (-4.8% YoY) vai gid xuat khau cd tra trung binh giam 13.9% YoY dat khoang 2 USD/kg.

Trién vong xuat khau ca tra sang Trung Quéc dang xuat hién nhiéu thach thic hon khi phai chiu dp luc canh tranh rat 16n tai day do thi truong nay chi yéu nhap khdu ca minh thai va ca tuyét
nguyén con tlr Nga dé€ ché bién lai va xuat khau sang EU, M§:

v/ Cé minh thdi, ca tuyét Nga hién dang cé nguy co ton kho rat |6n tai Trung Qudc do khdng thé xuat khau sang My bdi lénh siét chat thiy san cé ngudn géc Nga ctia M. Do do, san lugng
cé tra Viét Nam xuat khdu sang Trung Qudc c6 kha ndng thu hep lai.

v" Ngoai ra, c4 tra Viét Nam hién dang mat uu thé tai Trung Qudc do c6 gia thanh cao hon gan gap doi so vd&i ca minh thai Nga, do dé, chdng t6i cho rang gia céa tra Viét Nam xuat khau

sang Trung Qudc sé tiép tuc bi kim ham.
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SECURITIES

Ca tra fillets Viét Nam gap khé tir nhiéu nam nay khi xuat khau vao EU do
nhitng bat cap ve truyén thong, tiép thi vé mat hang ca tra tai day

TRIEN VONG 2H24

Tuy nhién, ca tra Viét Nam sé& hudng lgi khi EU quyét dinh ap thué 13.7% déi

ca minh thai, ca tuyét Nga

Gia tri (Triéu USD)/Thij phan (%) cac loai ca fillets nhap khau EU
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Nguén: ITC, PHS tong hop

Ngudn: Agromonitor, PHS tong hop

» Luy k& 4T2024, san lugng cé tra Viét Nam xuat khdu sang EU dat 27.7 nghin t&n, tvong duong vdi cung ky ndm ngodi, nhung gid tri sut giam 4.3% YoY con 77 triéu USD do gia cé tra xuat
kh&u trung binh tai EU giam 6% YoY con 2.8 USD/kg.

* EU Ia thi trudng c6 nhu cAu tiéu thu cd thi trang rat 16n véi tri gia nhap khau ca fillets dong lanh dat trung binh khoang 10 ty USD/nam trong giai doan 2019 - 2023. Trong d6, Na Uy va Trung
Qudc la hai nha cung cap chinh ctia EU véi dong san pham xuat khau chd luc |a cé héi, ca minh thai va ca tuyét vdi ty trong lan lugt la 32%, 9% va 10%. Tuy nhién, thi phan ca tra fillets Viét
Nam tai EU chi chiém ty trong rat nho (khoang 2%) trong téng gia tri ca fillets nhap khau vao EU do nhirng bat cap vé truyén thong, ti€p thi cla mat hang ca tra tai thi trudng nay.

= Vao thang 11/2023, EU da quyét dinh &p thué€ 13.7% d6i vai san phdm tlr Nga nhu céd minh thai, ca tuyét Nga thay vi mic 0% nhu trude day, tao thém co hoi cho cé tra Viét Nam.

= Tuy nhién, ching t6i cho rang cé tra Viét Nam xuat khau sang EU van sé chua cé nhiéu bt pha trong nam nay do nhiing thach thirc vé (1) canh tranh véi nguon cung ca minh thai, ca tuyét

cuc 1én tir Trung Quéc khi Trung Qudc khdng thé xuat khau sang MY, (2) bat loi vé chi phi van chuyén do cdng thang tai Bién Do leo thang.



& DINH GIA VA KHUYEN NGHI
Phu Hung

SECURITIES C

Du phéng 2024 Du phéng 2025 binh gia
Doanh thu LNST Doanh thu LNST s ,
Gid hop Iy G|a\dong cura
Gia tri (ty . Gid tri (ty o\ Giatri(ty . Gia tri (ty . (VND/cp)  "9ay 28/06  P/E
dong) YoY (%) dong) YoY (%) g ng) YoY (%) dong) YoY (%) (VND/cp)
THOY SAN VHC 11,426 13.8% 1,186 24.9% 12,731 11.4% 1,373 15.8% 83,900 70,100 13.6 1.7 20% Mua
FMC 5,604 10.2% 318 5.3% 5,944 6.1% 343 7.9% 55,100 49,050 10.1 1.3 12% Mua

Chung t6i chon FMC, VHC vi:

= Trién vong tich cuc vé su phuc héi cla xuat khau ca tra sang thi trudng My va trién vong tich cuc vé tang trudng san phdm tom ché bién tai Nhat Ban. Nam 2023, thi phan xuat khiu cia VHC
sang My chi€ém 29% téng doanh thu va thj phan xuat khdu ctia FMC sang Nhat Ban chiém 45% téng doanh thu.

= VHC c6 tiém nang tang trudng dai han tir chudi gid tri khép kin va san phdm cham séc strc khoe Collagen and Gellatin, dong tap pham.
= FMC d&dy manh cong suat ché bién, md rong vung nudi gilp nang cao nang luc tu chd nguyén liéu, san sang dap (rng nhu cau khi phuc héi.

= Céac san pham gia tri gia tdng sé la dong luc tang trudng cho VHC va FMC khi céc thi trudng tiéu thu déu dang ua chudng san phdm ché bién cda Viét Nam.
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SECURITIES O

Dién bién gid c6 phiéu

~ ~ AVN ~ N ®
CONG TY CO PHAN VINH HOAN (HSX: VHC)

Gia hién tai: 70,100 VND/cd phiéu - Gia Muc tiéu: 83,900 VND/c6 phiéu - Upside: 20% - Recommendation: MUA
VINH HOAN

Luan diém dau tu

70% -
——VNIndex

50% 1 VHC

30% ~

-10%

= Co hdi ma rdng xuat khau ca tra dén My: Trong boi canh MY siét chat 1énh cdm nhéap khau thdy san ché bién c6 nguén
goc tir Nga ké tir thang 12/2023, My du kién sé thiéu hut khoang 70,000 tan cé tuyét va cd minh thai moéi nam. Trong
khi d6, nguén cung cé r6 phi Trung Qudc hién dang thiéu hut do néng dan ngirng nudi vao nadm ngodi, do dé, ching toéi
ky vong cé tra Viét Nam sé gianh thj phan tai My khi cé tra vén dugc coi la mét hang thay thé cho ca minh thai, ca tuyét
Nga va cé rd phi Trung Quéc. Trong 1Q2024, san lugng céc loai ca fillet nhap khau vao My da giam 6% YoY, tuy nhién,

10% o dong ca tra fillet dong lanh nhap khdu vao My ghi nhan murc téng trudng tich cuc vai san luong dat 21.5 triéu tan
NW (+34.6% YoY). Tinh dén cudi thang 4/2024, gia ca tra fillet xuat khau sang My ciing dang dan héi phuc, dat 3.0 USD/kg
, (+20% so véi cudi nam 2023) va dugc ki vong sé tiép tuc tang khi san lugng nhéap khau cé tra vao My dan cai thién.

06-23 08-23 10-23 12-23

Thong tin co6 phiéu

0224 04-24 VHC du kién sé& hudng lgi I6n khi chiém thi phan dén 45% trong tong san luong ca tra Viét Nam xuét khau My.

= Pa dang héa co cau san pham nham nang cao hiéu qua hoat déng: Ngoai c4 tra fillet, VHC dang c6 ké hoach thuc day
nédng luc phat trién & mang Collagen and Gelatin (C&G) va dong tap pham (miscellaneous), chiém ty trong trén co cau

Gid tri vén héa (Ty VND) 15,734.17 doanh thu [an luot la 8% va 17%. ’f)c“ii véi mang Collagen and Gelatin, VHC da nang cap thém 1 ddy chuyén san lejé't
. L . Gelatin da di vao hoat dong tir thang 4/2024 va du kién tiép tuc ma rong thém cong suat C&G thém 50% trong nam
S6 lugng ¢ phiéu luu hanh (tr.cp) 224.5 nay. Song song v&i d6, VHC ciling dau tu thém 1 day chuyén san xuat trai cay dong lanh va 1 day chuyén rau ci dong
Free float (tr.cp) 112.23 lanh cho Thanh Ngoc. Dong tap Rhéfn:n ciing du k,ié'n sé ghi nhan murc tang trusirngAté't trong ném\naylnhd viéc 50% sén
L ) N luong TACN duagc ban ra ngoai va mang néng san Thanh Ngoc da bat dau ghi nhan doanh thu tir thang 11/2023. Viéc
S& hiru nude ngoai (%) 29.78% tan dung t3t co hoi tir cac dong san pham khac nhu C&G, san pham rau cl qud, thirc an chan nudi sé gidp VHC tao
Gia cao nhat 52 tuan (VND/cp) 50,923 (Iz;}rgc dong tién tot trong bdi canh xuat khau cé tra chiu nhiéu bién déng va phu thudc vao nhu cau tai thi truong xuat
au.
Gia thap nhat 52 tuan (VND/cp) 79,300
Chi s6 tai chinh 2023A 2024F 2025F Du phéng KQKD 2020A 2021A 2022A 2023A 2024F 2025F
Ky vong thi trudng (Ty VND) 897 1,337 1,704 Doanh thu thuan (Ty VND) 7,037 9,054 13,231 10,039 11,426 12,731
Loi nhuan sau thué (Ty VND) 719 1,099 1,975 897 1,186 1,373
Ang trud % -52% % % ,
Téng trudng EPS (%) 52 8 1% Eps (VND/c8 phiéu) 3,953 6,040 10,266 4,880 5,282 6,117
Tang trudng BVPS (%) 9% 7% 12%  Gia tri s6 sach (VND/c8 phiéu) 28,225 32,087 41,959 45,801 42,676 47,897
% .9% .8% 2% % A% .8%
B|énld|nhUéngép(%) 144% 157% 172% ROE(/) 139 188 262 111 124 128
ROA (%) 10.0% 12.7% 17.4% 8.0% 9.2% 9.8%
ién loi 3 % 2% 5% 5%
Bién lgi nhuan EBIT (%) 92 105 % e 10.5 10.4 6.8 15.2 13.6 11.8
Ty suét lgi nhuan thuan (%) 9.5% 10.4% 10.8%  P/B (x) 1.5 2.0 1.7 1.6 1.7 1.5

Ty lé chi tréd c6 tic (%) 51% 33% 19% 41% 38% 38%
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02-24 04-24

Thong tin co6 phiéu

Gia tri vén hoa (Ty VND) 3,207.33
S6 lugng ¢6 phiéu luu hanh (tr.cp) 65.39
Free float (tr.cp) 13.08
S6 hitu nudce ngoai (%) 31.67%
Gia cao nhat 52 tuan (VND/cp) 39,887
Gia thap nhat 52 tuan (VND/cp) 52,600
Chi sd tai chinh 2023A 2024F 2025F
Ky vong thj truong (Ty VND) 276 330 379
Téang trudng EPS (%) -8% 15% 8%
Tang trudng BVPS (%) 6% 8% 9%
Bién lgi nhuan gop (%) 9.7% 10.3% 10.6%
Bién Igi nhuén EBIT (%) 5.7% 5.4% 5.5%
Ty suét lgi nhuan thuan (%) 5.9% 5.7% 5.8%

CONG TY C6 PHAN THUC PHAM SAO TA (HSX: FMC)
Gia hién tai: 49,050 VND/cd phiéu - Gia Muc tiéu: 55,100 VND/c6 phiéu - Upside: 12% - Recommendation: MUA

Luan diém dau tu

D),

\/

* Pay manh nang suat ché bién tao dong luc ting truwdng dai han: Tr ndm 2023, FMC da dau tu md rong thém hai nha
may ché bién gilp cong suat ché bién cia FMC tidng 80% lén 45,000 tan/nam. Vao thdi diém hoat déng t6i da cong
suat vao nam 2027F, chung t6i ki vong san lugng tom tiéu thu sé tang khoang 40% so véi nam 2022.

Mé réng ving nudi giip nang cao nang luc ty chi nguyén liéu, dong thoi ddy manh san pham tém ché bién: Tir ndm
2023, FMC da md rong thém 200ha dién tich nu6i mai, gép phan nang téng dién tich ving nudi 1én 520ha. Viéc md

rong ving nudi sé gilup cong ty duy tri ty 1é tu chd nguyén liéu [én mdc 30% (so vai 20% - 25% trude day), dugc ky vong
sé la dong luc gitp FMC tang lgi nhuan trong ndm 2024. FMC ciing tap trung phat huy thé manh cac san pham tém
ché bién c¢6 bién lgi nhudn gan gap doi so vdéi cac san phdm tém tuoi va ddy manh vao thi truong Nhat Ban, qua doé gop

phan 6n dinh bién lgi nhuan gop.

= Hudng lgi tir hiép dinh EVFTA va CPTPP: Mtrc thué uu déi tr EVFTA va CPTPP sé mang dén nhiéu lgi thé cho FMC
nham ma rong xuat khau sang EU va Nhat Ban.

Du phong KQKD 2020A 2021A 2022A 2023A 2024F 2025F
Doanh thu thuan (Ty VND) 4,415 5,199 5,702 5,087 5,604 5,944
Loi nhuan sau thué (Ty VND) 226 267 309 276 318 343
EPS (VND/c8 phiéu) 4,607 4,677 4,605 4,221 4,868 5,251
Gid tri s8 sach (VND/c8 phiéu) 22,044 30,231 32,361 34,166 37,033 40,284
ROE (%) 20.9% 14.5% 15.2% 13.5% 13.1% 13.0%
ROA (%) 13.2% 10.6% 10.7% 9.0% 9.5% 9.9%
P/E (x) 7.8 11.1 10.9 10.7 10.1 9.3
P/B (x) 1.6 17 1.0 13 13 1.2
Ty 1& chi tra c8 tic (%) 43% 43% 43% 47% 1% 38%
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« Co phiéu khuyén nghi
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Ky vong don hang dangdgla tang khi cac doanh nghiép tich cuc nhap khau
nguyeén phu liéu det may dé phuc vu san xuat

Kim ngach nhap khau nguyén phu liéu dét may qua céac quy

Gia tri (LHS) % YoV (RHS)
8,000 60%
6,014 0%
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' ! 20%
o
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2,000 -40%
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Ngudn: Téng cuc Hai quan, PHS téng hop

Chi phi dau vao du kién & murc thap gitp giam ap luc Ién bién loi nhuan ctua
cac doanh nghiép dét may

Gia bong thé gi6i (USD/Ibs)
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Nguén: Bloomberg, PHS téng hop

TONG QUAN THI TRUONG DET MAY VIET NAM 1Q24

Don nhan tin hiéu khéi sac khi nguén luc lao dong nganh san xuat trang phuc
tré vé muc binh thuong ké tir dau 1Q24

Chi s6 str dung lao déng céng nghiép nganh dét may (% YoY)
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Nguén: GSO, PHS téng hop

Tl&r dau Q1/2024 dén nay, trién vong tich cuc clda nganh dét may cang tré nén ro nét
hon khi ma céc doanh nghiép dét may trong nudc cho biét sé lugng don hang déu
dang gia tédng, trong dé, cé doanh nghiép da nhan kin don hang dén Q3, Q4/2024.
Ngoai ra, luc lwgng lao dong nganh dét may da dan quay trd lai phuc vu san xuét ngay
t&r dau ndm nay, cho tin hiéu khdi sac vé tinh hinh san xuat phuc vu cho don hang gia
tang.

MGi lo ngai vé nguén cung béng la yéu 16 khién gia béng tang vao dau ndm 2024, tuy
nhién, tinh thé hién da dao ngugc khién gia bong thé gidi tinh dén dau thang 6/2024 da
giam vé murc 68 USD/pound (gidam 28% so véi dau thang 3/2024). Ching téi cho rang
gia bong sé tiép tuc duy tri & mirc thap nho trién vong nguén cung bong déi dao hon &
My nh¢ thai tiét thuén loi cho tréong bong vu 2024/25 & Bac ban cau, trong khi nhu cau
nhap khiu béng vu 2024/25 cua Trung Qudc cé thé gidm do da nhap khiu 6 at trong
vu 2023/24. Do d6, du don gia cua cac don hang dét may du kién khéng tang manh,
nhung bién lgi nhuan cta cac doanh nghiép dét may van sé dugc hé trg khi ma chi phi
dau vao du kién & murc thap.



& TONG QUAN THI TRUONG DET MAY VIET NAM 1Q24

Phu Hun y > > ~ . - . . . S
San lurgng san xuat trong nudc da c6 muc tang manh ké tir nam 2020
Cac doanh n hlep det may dang tang toc san xuat véi san luong san xuat vai San luong quan 4o mac thuong san xuat trong nudc trong 1Q24 dat mirc cao
nguyén liéu duy tri da tang trudng trong 3 quy lién tiép nhat trong vong 4 nam qua
San lugng san xuat vai cac loai san xuat (triéu m2) Vai dét tir sgi tong hop - W Vai dét tir sgi tu nhién San lugng san xuat quan 4o mic thuong (trigu cai)
hodc soi nhan tao 1900
600 1'700 1,639
500 1,500
1,300
400 1,100
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|-
300
., mEllcsEnlEEInE=EN 00
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 710 20 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q
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Nguén: GSO, PHS téng hop Nguén: GSO, PHS téng hop

Tin hiéu phuc hoi vé nhu cau da dan rd nét hon khi cac doanh nghiép dét may

déu dang thic day san xuat vai va trang phuc - Tin hiéu phuc hoi vé don hang dét may ngay cang rd nét hon khi cdc doanh nghiép dét

may trong nudc da tang tdc san xuét ngay tlr 1Q24 vdi san luong san xuat vai cac loai
Tdc dd téng trudng v san xudt cia cac mat hang (% YoY) va quan 4o méac thuong trong nudce ghi nhan mure tdng trudng manh mé nhat ké tur
60% ndm 2020 dén nay. Trong d6, vai dét tir sgi tu nhién, sgi téng hop va quan do méac
40% thudng Ian lugt ghi nhan mire tang trudng la 56.4% YoY, 14.6% YoY va 52.1% YoY.
20%
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-20%
-40%
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-80% \ 7
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Ngudn: GSO, PHS téng hop

Quan a0 mac thuang 52.1% . . . , . L . - - ; . .
- Hang may mac la nhém hang cé ty trong kim ngach xuét khau I6n nhat va mang tinh

chi ph&i chiém trén 83% doi vai toan nganh dét may Viét Nam, do d6, su tang trudng
manh mé trong san xuat san pham quan &o la tién dé tao nén tang trudng xuét khau
cho toan nganh dét may Viét Nam.

Vai dét sgi tong hop 14.6%
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TONG QUAN THI TRUONG DET MAY VIET NAM 1Q24

Cac doanh nghiép dét may ndi dia ghi nhan su phuc hoi tot hon

Ty trong xuat khau hang dét may cta cac doanh nghiép FDI chiém dén 60%
doanh thu toan nganh

Doanh nghiép dét may ndi dia dat murc tang truéng xuat khau hang dét may
t6t hon so véi doanh nghiép FDI trong béi canh toan nganh dang héi phuc

Gia trj xuat khau hang dét may (Ty USD)
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Téc dd tang trudng xuat khau hang dét may (% YoY)
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Nguén: GSO, PHS téng hop

Nho loi thé vé quy m, cong nghé, don gia ré, cac doanh nghiép soi FDI ngay
cang chiém uu thé trong xuat khau san pham soi tai Viét Nam

Nguén: GSO, PHS téng hop

Du van ghi nhan mirc tang truéng tot so véi cung ky ndm ngoai, cac doanh
nghiép soi nodi dia dat mirc tang truéng thap hon so véi cac doanh nghiép FDI

Gia tri xuat khau san pham sgi (Ty USD)
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l)}lll Hllll ¥ (& > ~ > V4 - ~7 > ° > ” oA oA ~7,
Secuainies ¢ Tang truong da duoc phan anh vao két qua kinh doanh 1Q24 cua cac doanh nghiép niem yét
Doanh thu thuan LNST
. Bién lai Bién lai Von héa thi % Thay doi
EBrl]zgf4(gr?l\é§y:g;an gop rong ROE truong  gia tlr dau
Giati1024 .\,  Gidti1Q24 anrlien faivay 1Q24  1Q24 (Tydong)  nam
(Ty déng) (Ty déng)
1 TCM HOSE 934 6.6% 63 13.9% 0.57 0.56 15.39% 4.18% 7.01% 36.36 2.46 5,074.33 32.94%
2 MSH HOSE 770 20.9% 48 74.9% 0.40 0.90 12.50% 5.68% 15.33% 14.30 2.19 3,728.20 32.23%
3 TNG HNX 1,353 1.4% 42 -4.0% 0.34 2.00 1391% 3.17% 13.11% 13.43 1.75 3,019.71 32.67%
4 STK HOSE 266 -7.7% 0.7 -56.3% 0.34 1.11 14.70% 6.16% 5.37% 32.39 1.74 2,830.32 12.72%

» Ngay t&r ddu Q1/2024, hau hét cac doanh nghiép dét may déu ghi nhan KQKD phuc hoi rd rét so véi cuing ky ndm ngoai, trong dé, MSH va TCM ghi nhan mirc tang trudng t6t
nhat nho:

(1) S& hiru tép khach hang 16n dang tich cuc gia tdng don hang dé bé sung hang tén kho,

(2) Nang luc canh tranh tdt nho lam dugce cac san pham kho,

(3) Mrc nén so sanh thap cua cung ky ndm ngoai.

» Ngoaira, TNG ciing la di€ém séng khi lién tuc ghi nhan mdrc tang trudng tot tlr nam 2023 ngay ca khi toan nganh dét may Viét Nam déu gap kho khan.

» Tuy nhién, STK van ghi nhan KQKD kém kha quan trong Q1/2024 pht hgp véi du bao trude dé cla ching t6i do:

(1) San lwgng don dat hang cho mua Thu, Dong 2024 van & mic thap,

(2) Canh tranh gay gat vé gia véi soi Trung Quéc co gia ré hon.

Tuy nhién, STK van gilr bién |di rong & mirc cao hon so vai doanh nghiép khac nhd chién lugc tap trung vao soi tai ché co bién 13i tét hon.
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& TRIEN VONG THI TRUONG 2H24

Phu Hung X ~ an da X et o .- 2 gpen
secuaimes ¢ Nam 2024 tong cau det may thé gidi dugoc du bao se duogc cai thien
Tong cau dét may thé gidi (Ty USD) Thi phan cac thi truong nhap khau hang may maéc chinh trén thé giéi
699 721 680 668 702 744 717 700 714 y
Nhat Ban
Han Quéc
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024F 0% 20% 40% 60% 80% 100%
Ngudn: ITC, PHS téng hop Ngudn: UN Comtrade, PHS téng hop
Thi phan cac thi truong xuat khau khau hang dét may chinh trén thé gioi - Nganh dét may d4 trdi qua mét giai doan rat kho khan trong ndm 2023 véi téng cau dét

may toan ciu giam 8% YoY dat 700 ty USD. Cho nam 2024, tdng ciu dét may du kién
cai thién so véi ndm 2023 nhung van thap hon 5% - 7% so véi mic ndam 2022, dat

Cambodia 3% khoang 714 ty USD.
B - EU, My va Nhéat Ban |a 3 thi trudng nhap khau hang may mac trong diém toan cau vai ty
viét Nam [ 9% trong ndm 2023 dat Ian luot 42%, 18% va 5%. Trong d6, gia tri nhap khau hang may

mac tai My nam 2023 dat 81 ty USD (-23% YoY), giam manh nhat trong cdc thi truong
I6n do (1) hién tuong qua mua tir 2H21 - 1H22 sau dai dich Covid-19 khién hang ton

Bangladesh 1% kho tai day tang cao, trong khi (2) tiéu dung ca nhan yéu di do nhitng lo ngai vé lam
phat, suy thoai kinh té. Trong khi dé, nhap khau hang may méc nam 2023 tai EU va
Trung Quéc 27% Nhat Ban cé murc sut giam thap hon, [an luot dat -5% YoY va -6% YoY.
- Viét Nam thudc top 3 qudc gia xuat khdu hang dét may hang dau thé gidi, sé hudng loi
Khéc 50% I6n khi nhu cAu tiéu thu hang dét may tai céc thi trudng trong di€ém phuc héi.

Nguén: UN Comtrade, PHS téng hop
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Viét Nam duoc ky vong dan chiém lay thi phan cta Trung Quéc tai My trong
khi Bangladesh dang phai vat lon véi cac cac van dé bat 6n trong nudc

Gia tri (Ty USD)/Thi phan (%) cac qudc gia XK hang dét may tai My Khac
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TRIEN VONG TH| TRUONG 2H24

Viét Nam duoc ky vong tiép tuc duy tri duoc thi phan xuat khau tai cac thi truong 16n

Tai EU, thi phan xuat khau dét may Viét Nam chi chiém ty trong nhé do
nhirng thach thirc vé quy tac xuat xa, boi nganh dét may Viét Nam van chua
chu dong duoc nguén cung nguyen liéu

Gia tri (Ty USD)/Thi phan (%) cac quéc gia XK hang may méc tai EU
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Nguén: UN Comtrade, PHS téng hop

Viét Nam dirng thir hai trong co cau xuat khau hang may mac tai Nhat Ban va
dang c6 xu huong mo rong thi phan tai day

Gia tri (Ty USD)/Thi phan (%) cac quéc gia XK hang may méc tai Nhat Ban
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Ngudn: OTEXA, PHS téng hop
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Nguén: UN Comtrade, PHS téng hop
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Hang ton kho quan do tai My dang vé ngudng can bang, giai doan bo sung
hang ton kho dugc ky vong bat dau tir 2H2024

Mtrc tang trudng hang ton kho quan do tai My (% YoY)
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Nguén: Bloomberg, PHS téng hop

Ngudi tiéu dung My da dan lac quan hon vé trién vong tai chinh ctia minh khi
chi s6 CCI thang 5/2024 dat 102 diém

TRIEN VONG 2H2024

Giai doan bo sung hang tén kho hang dét may tai My dang bat dau

Du vay, hoat dong ban lé quan 4o tai My van chua c6 su but pha cé thé dan
dén su thay déi trong chién lugc dat hang méi clia cac nha ban 1é My

Téc d6 tang trudng doanh s6 ban Ié quan do tai My (% YoY)
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Nguén: Bloomberg, PHS téng hop
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Nguén: Bloomberg, PHS téng hop

- Theo mét khao sat dugc thuc hién bdi B Lao dong MY, céc ho gia dinh & Hoa Ky da
chi 3.5% chi tiéu hang nam cho quan 4o, giay dép va cac san phadm lién quan ndm 2010
dat muc trung binh khoang USD 1,700.

- Viéc tién luong suy giam trong bdi canh lam phét cao da khién nguoi My that chét hau
bao, qua d6 doanh s6 bén 1é quan 4o ciing ghi nhan kém kha quan.

- Nhu cau nhép khiu hang dét may duoc ky vong sé bat tang trd lai khi cac nha ban Ié
I6n tai My da hoan thanh viéc cat giam hang t6n kho sau giai doan qua mua vao ndm
2022. Tuy nhién, chién lugc cia cac nha ban 1é My co thé sé thay doi, cac nha mua
hang sé tap trung vao viéc bd sung kip thai dé dap (rng vira dd nhu ciu bang cach dat
don hang nhd, gia thap, thoi gian giao nhanh, thay vi tich trir hang héa qua nhiéu dan
dén mat can bang cung - cau nhu giai doan sau Covid-19.
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& TRIEN VONG 2H2024
Phullung Thj trudng chau Au tiép tuc duy tri ting truéng nhe trong khi Nhat Ban va Han Quéc dan khéi sic

Thi truong bén 1é quan do Chau A da c6 tin hiéu sdi dong trd lai tao ki vong Ha lai suat, ECB sé& th6i mot “luéng sinh khi méi” vao nén kinh té Chau Auva
gia tang don hang tai khu vuc nay tiep suc cho tang truong thi truong thoi trang tai day
Téc d6 tang trudng doanh s6 ban 1é quan 4o tai Chau A (% YoY) Doanh s6 thoi trang mét hang xa xi va binh dan tai Chau Au (% YoY) BXaxi £ Binh dan
25% 40%

30%

15% .
Han Quéc, 7% 20%

10% 5% 39
UJ HT HT - o =

Nhat Ban, -1% -20%
15% -30%
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Nguén: Bloomberg, PHS téng hop Ngudn: McKinsey, PHS téng hop

- Ngay 6/6, ECB da quyét dinh gidm |3i suat lan dau tién ké tir ndm 2019, déng thai nay duoc ky vong sé tiép strc cho nén kinh t& Chau Au tir cac hoat ddng dau tu cia doanh nghiép cho dén
nhu cau tiéu dung clia ngudi dan. Theo McKinsey, mirc tang trudng thdi trang binh dan tai Chau Au du kién & mirc 1% - 3% vao ndam 2024F, sau khi ghi nhan muc ting trudng dat 5% vao
TH2023 va 1% - 3% vao 2H2023.

- Trong khi do, thi truong quan do tai Nhat Ban va Han Qudc da ghi nhan sy phuc hoi nhe trong nira dau nam 2024. DU doanh sd ban Ié quan do tai Nhat Ban van ghi nhan mirc tang trudng 4m
nhung da sut giam da thu hep lai chi con mirc -1% tinh dén thang 4/2024, trong khi Han Quéc da bat tang Ién 7% béo hiéu hoat dong ban |é quan do tai day dang dan s6i dong trd lai, don
hang dét may dugc ki vong sé gia téng trd lai tai khu vuc nay.
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TRIEN VONG 2H2024

Ki vong nganh dét may tang truéng manh trong 4Q24 nhung don gia thap van la thach thirc

Nganh dét may Viét Nam da ching kién sy hoi phuc nhe véi kim ngach xuat
khau hang dét may tang 4.2% YoY dat khoang 13.2 ty USD trong 5M2024

Thi truéng xuat khau hang dét may chinh cda Viét Nam (Ty USD) Khac
50 44.50 Han
38.89 40.45 Quéc
40 35.07 33.33 Nht
Ban
30 . EU
10% 9% o 5
20 11% 13 ke oo 1%
12% 9% 9% 11% 12.65 13.18
10 39% 41% 42% s 43% % %
2019 2020 2021 2022 2023 5M23 5M24

Ngudn: Téng cuc Hai quan, PHS téng hop

Quy 3 la mua cao diém cua xuat khau hang dét may VN, PHS cho rang nganh
dét may VN sé& ghi nhan mirc tang tuéng tot vao 3024 trén mirc nén thap
cling ky ndm ngoai va trién vong dat don hang méi cho nam 2025

Nhu cau tai cac thi truong trong diém dan cho tin hiéu kha quan hon

Tang trudng xuat khau hang dét may Viét Nam tai cac thi trudng chinh
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Ngudn: Téng cuc Hai quan, PHS téng hop

- Theo VITAS, trong nam 2024, kim ngach xu&t khau nganh dét may dugc ky vong phuc
h6i trong su than trong, du kién tang 9.2% YoY dat 44 ty USD dua trén mdrc nén thap
trong 2023 va ky vong chu ky bé sung hang tén kho bat dau tir 2024.

- Chung t6i cho rang don gia hang dét may co6 I van sé la thach thic I6n doi véi nganh
dét may Viét Nam khi ma chi phi lao dong & Viét Nam van dang cao hon so véi cac
nudc d6i thi nhu Bangladesh, An D6 cling véi ap luc tir ty gia USD/VND.

- Ngoai ra, cang thang tai Bién D4 khién chi phi van chuyén tang cao la rdi ro déng luu
tdm cho céc doanh nghiép c6 ty trong xuat khau sang My va EU cao. Su than trong
trong viéc dat don hang mdi cling sé khién cho don gia hang dét may chua cai thién
nhiéu trong ndm nay. Do d6, ching téi cho rang du don hang gia tang nhung van sé cé
rai ro dién ra cudc chién gia ca cua cac nha cung cap trong nganh trong nam 2024.
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& PINH GIA VA KHUYEN NGHI

Phu Hung
Du phéng 2024 Du phéng 2025 binh gia
Doanh thu LNST Doanh thu LNST e )
. . Giadoéng cura
Gid tr (1 Gid tri (ty Gid tri (ty Gid tri (1 Giahoply a0 98/06
i tri (ty o ia tri (ty o ia tri (ty o i tri (ty o (VND/cp)
dong) YoY (%) dong) YoY (%) g ng) YoY (%) dong) YoY (%) (VND/cp)
TCM 3,832 15.3% 178 32.8% 4,186 9.2% 221 24.5% 54,300 49,250 257 22 10% Mua
DET MAY MSH 5,151 13.4% 299 21.8% 5716 11.0% 357 19.4% 54,200 48,000 12.1 1.9 13% Mua
STK 1,604 12.5% 110 25.8% 1,924 20.0% 160 44.7% 34,300 29,250 25.6 1.7 17% Mua

Chung téi chon TCM, MSH va STK vi:

* Tinh hinh don hang ctia TCM va MSH déu dang rat kha quan, sé la déng luc dong goép vao su tang trudng chinh trong nam nay.

»= TCM c6 chudi cung rng Dét — Nhuém - May gilp tu chd nguén cung vai, dé dang dap &rng quy tac xuat x& dugc quy dinh trong céac FTA, trong khi MSH ¢c6
chién lugc tang ty trong don hang FOB cap 2, nghién clru san xuat ODM (ty thiét ké mau) va OBM (cé thuong hiéu riéng), gilp tang bién lgi nhuan gop.

= STK bét kip xu hudng thoi trang xanh véi chién lugc phat trién soi tai ché, tao dong luc tang trudng dai han.

» Ca TCM, MSH va STK déu c6 ké hoach gia tdng ndng luc san xuat thong qua dau tu ma rong nha may mdi, du trir nguon luc chuan bi cho thoi diém thi truong
phuc héi.
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Dién bién gid c6 phiéu

CONG TY CG PHAN DET MAY - DAU TU - THUONG MAI THANH CONG (HSX: TCM)
Gia hién tai: 49,250 VND/cd phiéu - Gia Muc tiéu: 54,300 VND/c6 phiéu - Upside: 10% - Recommendation: MUA

20% 1 —— VNIndex TCM 11%
10% - ™
0%

-10% A

-20% A

-30% . ; ; ; ;

06-23 08-23 10-23 12-23 02-24 04-24

Thong tin co6 phiéu
Gi4 tri v&n hoa (Ty VND) 5,016.36
S6 lugng ¢6 phiéu luu hanh (tr.cp) 101.86
Free float (tr.cp) 35.65
S6 hitu nudce ngoai (%) 48.11%
Gia cao nhat 52 tuan (VND/cp) 36,364
Gia thap nhat 52 tuan (VND/cp) 52,100
Chi sd tai chinh 2023A 2024F 2025F
Ky vong thj truong (Ty VND) 132 199 235
Tang trudng EPS (%) -58% 56% 25%
Tang trudng BVPS (%) -10% 2% 3%
Bién lgi nhuan gop (%) 15.0% 15.6% 16.1%
Bién Igi nhuén EBIT (%) 6.5% 7.4% 7.9%
Ty suét lgi nhuén thuan(%) 4.0% 4.6% 5.3%

2 (R

HHHHHHHHH

Luan diém dau tu
= Tinh hinh don hang rat kha quan la déng luc tang truéng chinh: TCM cho biét da va dang nhan khoang 88% ké hoach

doanh thu cho don hang Q2/2024 va khoang 83% k& hoach doanh thu don hang Q3/2024. Ngoai ra, TCM con nhan
dugc don hang 10 triéu san pham vira mdi ky két voi E-Land, cao gap d6i so véi ndm ngodi. Thém vao d6, TCM dang
nd luc md rong don hang véi cac khach hang méi nhu Inditex va Ralph Lauren.

Pong gop tir nha may méi tao tiém nang tang trudng dai han: Vao Q1/2024, TCM da mua lai nha may SY Vina cé tong
cong suat la 3 triéu mét/nam, chuyén san xuat cac dong san pham vai dét dé€ xuat khdu sang My. Hién tai, nha may
dang van hanh duoc khoang 50% céng suat. TCM cho biét nha may nay sé van hanh téi da cong suat va du kién mang
lai 17 triéu USD vao cudi nam nay. Theo d6, mang vai mang lai bién lgi nhuan gop cao nhéat trong co cu san phdm cua
TCM, do d6, su dong gop tlr nha mdy SY Vina sé& gép phan cai thién bién loi nhuan chung cutia cong ty.

Thi trudng xuat khau chinh 1a Chau A gitip TCM it chiu rdi ro lién quan dén cudc van tai: Co cau thi trudng xuat khau
clia TCM d3 chirng kién su thay dai ré rét. Theo do, chi riéng trong ndm 2023, ty trong xuéat kh&u sang Chau My, Chau
Au clia TCM da giam xudng mirc 35% vao ndm 2023 tir mic 44% vao ndm 2022. Trong khi d6, thi phan tai Chau A tang
lén murc 64% vao nam 2023. Hién nay, chi phi van chuyén ting cao do cdng thang tai Bién P4 da tao nén nhiéu ap luc
cho céc doanh nghiép cé ty trong xuat khdu My va EU cao. Viéc tap trung nhiéu hon vao thi trudng Chau A sé gitp TCM
it chiu ri ro lién quan dén cudc van tai tang cao gan day.

Du phong KQKD 2020A 2021A 2022A 2023A 2024F 2025F
Doanh thu thuan (Ty VND) 3,470 3,535 4,337 3,325 3,832 4,186
Loi nhuan sau thué (Ty VND) 275 143 279 132 178 221
EPS (VND/c8 phiéu) 3,775 1,700 2,898 1,228 1,916 2,387
Gid tri s6 sach (VND/c8 phiéu) 26,402 23,942 24,119 21,685 22,136 22,868
ROE (%) 16.9% 8.4% 14.2% 6.7% 8.7% 10.4%
ROA (%) 9.3% 4.0% 8.1% 4.1% 5.1% 6.1%
P/E (x) 13.8 38.4 18.3 33.2 25.7 20.6
P/B (x) 2.0 2.7 2.2 1.9 2.2 2.2
Ty 1é chi tra c8 tac (%) 13% 0% 0% 57% N/A N/A
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Dién bién gid c6 phiéu
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Thong tin co6 phiéu

Gia tri vén hoa (Ty VND) 3,600.68
S6 lugng ¢6 phiéu luu hanh (tr.cp) 75.01
Free float (tr.cp) 26.25
S6 hitu nudce ngoai (%) 4.66%
Gia cao nhat 52 tuan (VND/cp) 52,700
Gia thap nhat 52 tuan (VND/cp) 31,400
Chi sd tai chinh 2023A 2024F 2025F
Ky vong thj truong (Ty VND) 245 322 400
Tang trudng EPS (%) -35% 22% 19%
Tang trudng BVPS (%) 5% 5% 7%
Bién lgi nhuan gop (%) 12.4% 13.0% 13.5%
Bién lgi nhuan EBIT (%) 41% 3.8% 4.4%
Ty suét lgi nhuén thuan(%) 5.4% 5.8% 6.2%

CONG TY CO PHAN MAY SONG HONG (HSX: MSH)
Gi4 hién tai: 48,000 VND/cé phiéu - Gid muc tiéu: 54,200 VND/c6 phiéu - Upside: 13% - Recommendation: MUA SONG HONG

Luan diém dau tu

e

= Hudng loi tir sy hoi phuc ctia toan nganh dét may: Sau khi lan sdng cat giam hang ton kho trén dién rong két thic, céac
thuong hiéu thdi trang dang dan b sung hang tén kho trd lai ké tir Q4/2023. MSH dugc ky vong sé hudng loi tir sy hoi
phuc ctia don hang dét may khi ma cac déi tac chinh la Walmart va Target déu dang gia tdng cac don hang.

Xay dung nha may mdéi dong gép vao ting trudng chung ctia Cong ty: Vao thang 11/2023, MSH d& khdi céng xay
dung nha may Xuan Trudng Il cé téng von dau tu hon 700 ty dong va du kién sé dua vao hoat déng vao cudi nam

2024. Vé nha may may Séng Hoéng 10, tinh dén thang 5/2023, nha may nay da hoat ddng mot nira so véi cong suat
thiét ké. Cac nha may méi di vao hoat déng sé gép phan tdng nang suat cho cac don hang FOB. Ngoai ra, MSH dang
tdng cuong nang luc nghién ctru va phat trién dé tham gia sau hon vao chubi cung trng dét may toan cau nhu san xuat
FOB cap 2 (tu lua chon nguyén liéu), san xuat ODM (tu thiét k&€ mau) va OBM (cé thuong hiéu riéng). Diéu nay sé gilp
gia tang bién lgi nhuan gop thém 60 diém phan tram lén mirc 13.0% vao nam 2024F.

Du phong KQKD 2020A 2021A 2022A 2023A 2024F 2025F
Doanh thu thuan (Ty VND) 3,813 4,748 5,521 4,542 5,151 5716
Loi nhuan sau thué (Ty VND) 232 442 338 245 299 357
EPS (VND/c8 phiéu) 4,635 8,846 4,998 3,260 3,981 4,753
Gid tri s6 sach (VND/c8 phiéu) 28,839 29,902 22,916 24,126 25,301 27,190
ROE (%) 16.1% 29.6% 19.6% 13.6% 15.7% 17.5%
ROA (%) 8.8% 13.8% 10.3% 7.1% 8.2% 9.5%
P/E (x) 8.6 8.9 6.6 11.1 12.1 10.1
P/B (x) 1.4 2.6 1.4 15 1.9 1.8
Ty 1é chi tra c8 tac (%) 65% 51% 50% 77% 63% 53%
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Dién bién gid c6 phiéu

CONG TY CO PHAN SQI THE KY (HSX: STK)

Gia hién tai: 29,250 VND/cd phiéu - Gia Muc tiéu: 34,300 VND/c6 phiéu - Upside: 17% - Recommendation: MUA

40% A
30% A
20% A

—— VNIndex
STK

-10%

08-23 10-23 12-23

02-24 04-24

06-23

Thong tin co6 phiéu

Gia tri vén hoa (Ty VND) 2,826.63
S6 lugng ¢6 phiéu luu hanh (tr.cp) 96.64
Free float (tr.cp) 43.49
S& hiru nudce ngoai (%) 17.67%
Gia cao nhat 52 tuan (VND/cp) 24,100
Gia thap nhat 52 tuan (VND/cp) 35,000
Chi s6 tai chinh 2023A 2024F 2025F
Ky vong thj truong (Ty VND) 88 156 238
Tang trudng EPS (%) -72% 23% 45%
Tang trudng BVPS (%) -8% -1% 5%
Bién lgi nhuéan gop (%) 13.5% 13.7% 15.3%
Bién lgi nhuan EBIT (%) 7.9% 8.1% 9.6%
Ty suat lgi nhuén thuan (%) 6.2% 6.9% 8.3%

Luan diém dau tu

10% A //.»M/\\
0% 1 /‘\/\\\'V\V’V\/’M )

Trién vong gia tang san luong don hang: Don hang cua STK du kién sé& phuc hoi tir Q3, vdi san lugng sgi Q3 du kién
tédng 16% QoQ dat 10,500 tan va san luong Q4 tang 14% QoQ dat 12,000 tan dua trén ky vong don hang phuc vu cho
mua Xuan, Ha 2025 tang cao.

Chién lugc phat trién soi tai ché tao dong luc ting trudng dai han: Theo xu hudng bao vé méi trudng, cdc nhan hang
thoi trang, thé thao 16n nhu Adidas, Walmart, H&M,... déu cam két hanh dong chéng bién déi khi hau va st dung soi tai
ché dat ty 1é 50% - 100% dén ndm 2025-2030. STK c6 chién lugc giam ty trong sgi nguyén sinh va téang ty trong sgi tai
ché, sé la dong luc tdng trudng dai han cho san xuat soi tai ché clia STK.

Du an nha may san xuat soi téng hgp Unitex sé gitip STK dén dau xu huéng thoi trang xanh: Tinh dén cudi Q1/2024,
STK d4 hoan tat khau nhap khau mdy moc cho nha mdy Unitex va du kién dua giai doan 1 (c6ng suét 36,000 tan/nam)
vao hoat dong tir thang 7/2024. Sau khi dua nha may Unitex giai doan 1 vao hoat déng, tong cong suat ctia STK sé
tang khoang 57% dat 99,000 tan/nam. Vdi tién do phuc h6i cham nhu da du bdo trude dé, ching t6i cho rang STK sé
tiép tuc d6i mat véi tinh trang du cung va céng suét str dung cda ca 3 nha may trong nadm 2024 sé chi dat khoang 50%
- 60%. Tuy nhién, day sé la tién dé cho STK dén dau xu hudng thai tranh xanh khi cac nhan hang Ién déu cam két hanh
dong chéng bién d6i khi hau, du trir ngudn luc chuén bi cho thoi diém thi trudng phuc hoi.

Du phong KQKD 2020A 2021A 2022A 2023A 2024F 2025F
Doanh thu thuan (Ty VND) 1,766 2,042 2,115 1,425 1,604 1,924
Loi nhuan sau thué (Ty VND) 144 278 242 88 110 160
EPS (VND/c8 phiéu) 2,001 4,084 3,341 933 1,143 1,654
Gid tri 6 sach (VND/c8 phiéu) 15,309 17,801 18,835 17,311 17,199 18,053
ROE (%) 13.3% 22.1% 15.7% 5.4% 6.6% 9.2%
ROA (%) 8.5% 14.1% 11.4% 3.0% 3.5% 4.8%
P/E (x) 8.1 10.1 8.2 27.8 25.6 17.7
P/B (x) 1.1 2.3 15 15 1.7 1.6
Ty & chi tra c8 tac (%) 72% 37% 45% 0% N/A N/A
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& TONG QUAN NGANH DUQC VIET NAM

Phu ung Kénh ETC la dong luc tang trudng chinh cta nganh dugc
Doanh thu duoc pham Viét Nam qua cac nam Co cau thi truong duoc pham theo kénh phéan phéi
8 16% 100% ;{///// m
© 236% j 23.4%
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mmmm Doanh thu duge phdm (Ty USD, LHS) e==Tang trudng (% YoY, RHS) EETC =OTC
Nguén: Fitch Solutions, PHS téng hop Ngubn: Fitch Solutions, PHS téng hop

* Theo Fitch Solution, doanh thu thi trudng dugc phdm Viét Nam ndm 2022 téng 10.4% YoY dat 150 nghin ty déng (khoang 6.5 ty USD). Dén ndm 2032F, doanh thu nganh dugc du kién tang
Ién dén 326.9 nghin ty dong (khoang 12.6 ty USD) véi CAGR dat 6.9%.

= Kénh ETC la dong luc tang trudng chinh cia nganh dugc trong ndm 2022 vdi ty trong chiém 68% gia tri thi trudng duge phdm nho ty 1€ bao phd bao hiém y t&€ ngay cang tang. Tinh dén ngay
16/05/2024, gia tri tring thau thudc dat 10,757 ty dong.
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Gia tri nhap khau nganh dugc Viét Nam (Triéu

USD)

TONG QUAN NGANH DUQC VIET NAM
Nganh duoc Viét Nam chiu tac dong baoi nguyén phu liéu nhap khau

Co cau nhap khau dugc pham Viét Nam trong Co cau nhap khau nguyén phu liéu duoc pham
572024 (%) Viét Nam trong 5T2024 (%)
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Nguén: Téng cuc Hai quan, PHS téng hop

Ngudn: Téng cuc Hai quan, PHS téng hop Nguén: Téng cuc Hai quan, PHS téng hop

= Tai Viét Nam, thudc sén xuat trong nudéc chi dap ting dugc khodng 47% nhu cau. Theo Téng cuc Hai quan, Viét Nam da nhap khau 1,635 triéu USD dugc pham (+22.7% YoY) trong 5T2024
v6i thi trudng nhap khau thudc chi y&u dén tir Phdp, My, An D6 véi ty trong 1an luot 13 14%, 13% va 10%.

» Khang sinh van la nhém dugc phdm dan d4u vé kim ngach véi thi phan nhap khau ctia nhém thuéc nay chiém trung binh khodng 48% trong téng kim ngach nhap khau dugc pham.

= MOGi nam Viét Nam nhép khau khodng 400 triéu USD nguyén phu liéu dugc phdm dé phuc vu san xuat thude trong nuéce. Trong d6, Viét Nam phu thudc vao ngudn nguyén liéu nhap khau tir
Trung Qudc va An Do, chiém ty trong khoang 91% téng kim ngach nguyén liéu nhap khau trong 572024.
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& KET QUA KINH DOANH CAC DOANH NGHIEP TRONG NGANH
Phu Hung

SECURITIES C

Doanh thu thuan LNST Bien 5 Bign 14 Vén héa thi % Thav d8i
EBITDA/(Ng vay ngan \en fal - Bien fal onhoa thi % Thay dol
han+Tign I3 vay) gop rong truong  gia tur dau
Gia tri 1Q24 % Yoy Gia tri 1Q24 i 1Q24 1Q24 (Ty dong) nam
(Tydong)  ° (Ty dong)
1 DHG HOSE 1,259 2.4% 222 -38.4% 1.77 0.22 44.43% 18.09% 19.27% 17.68 3.18 16,134 12.60%
2 IMP  HOSE 491 2.5% 62 -20.4% 3.67 0.15 37.90% 14.14% 13.86% 16.81 2.22 4,767 33.04%
3 DBD HOSE 384 0.5% 67 -1.9% 6.75 0.33 48.14% 16.21% 18.88% 14.63 2.64 3,921 -7.75%
4 TRA HOSE 547 -11.6% 60 -24.5% 3.06 0.35 54.18% 11.95% 17.81% 13.79 2.51 3,378 -6.59%

- Keét thuc 1Q2024, cac doanh nghiép dau nganh nhu DHG, IMP, DBD ching kién su tang trudng nhe vé doanh thu nhung LNST sut gidm so vdi cung ky trén mic nén so sanh cao cla cung ky
ndam ngoai. Trong khi d6, TRA ghi nhan su suy giam ca vé doanh thu va LNST. Du vay, TRA van duy tri mirc bién 13i gop & murc cao véi 54.2% vao 1Q2024 nho stir dung khoang 65% nguén
nguyén liéu trong nudc.

- Céc doanh nghiép trén cé ty 1é Von vay/VCSH kha thap mang lai kha nang thanh toén tot. Trong d6, cac cong ty chu yéu str dung von vay ngéan han dé tai trg cho cac hoat dong san xuat.

- Trong 1Q2024, nganh dugc chiu nhiéu thach thirc nhu (1) bién déng gia nguyén liéu dau vao, (2) canh tranh cao trong nganh va (3) strc ép tir ty gia.
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2H24 OUTLOOK
SSSSSSSSSS Thu nhap tang dan dén chi tiéu y té cao hon

GDP binh quan dau nguoi (USD) Chi tiéu y té binh quan dau nguoi 6 Viét Nam qua cac nam
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Nguén: World Bank, PHS tong hop va udc tinh Ngubn: Fitch Solutions, PHS téng hop

= Theo IQVIA, trién vong nganh dugc Viét Nam la rat tich cuc vaéi téc do tang trudng kép hang nam CAGR trong giai doan 2023 — 2028 |a 6% - 8%. Chiing t6i cho rdng doanh sé ban thudc trong
nudc sé dugc thic ddy nho (1) GDP binh quan du ngudi ngay cang tang, (2) dan so gia & Viét Nam dan dén nhu cau va chi tiéu cao hon vé cham sdc strc khoe.

* Theo théng ké clia B6 K& Hoach va Dau tu, thi truong chdam séc stic khoe cua Viét Nam nam 2022 dat hon 20 ty USD, chiém 6% GDP. Du bao con s6 nay sé tang dén 23.3 ty USD vao nam
2025 va 33.8 ty USD vao nam 2030. Riéng vé thij truong duoc pham, Viét Nam dang trén da tang trudng vdi téng gia tri tir 3.4 ty USD ndm 2015 Ién dén gan 7 ty USD nam 2022.

* Theo udc tinh clia ching t6i, Viét Nam c6 GDP binh quan dau nguoi nam 2023 dat USD 4,103. Dén ndm 2030F, GDP binh quan dau nguoi du kién dat khoang USD 6,170 vdi téc do tang
trudng kép GDP binh quan ca nudc dat khoang 6%/nam. Do do, chi tiéu y t&€ con nhiéu du dia tdng trudng trong twong lai nhd mire thu nhap cao hon.
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& 2H24 OUTLOOK
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Gia hoa dan so6 tao dieu kien thuan lgi cho nganh duoc
Ty lé dan s6 tir 60 tudi tro Ién 6 Viét Nam qua cac nam Thoi gian chuyén tir giai doan gia héa dan s6 sang dan so gia (nam)
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Nguén: World Bank, PHS téng hop Ngudn: B4 Y té, PHS téng hop

- N&m 2011, Viét Nam budc vao giai doan “gia héa dan sd” khi co ty & ngudi tir 60 tudi trd 1én 1a 10% va ngudi tlr 65 tudi trd 1én la 7.2%. Dén nam 2025, con sé nay dugc du bédo sé tang lén
trén 25%.

- Viét Nam la moét trong nhitng qudc gia c6 tdc dé gia héa dan s6 nhanh nhat thé gidi. Theo thong tin tlr B Y t€, cac qudc gia phat trién khac mat mot thap ky hoac hang thap ky dé chuyén tir
giai doan gia hoa dan s6 sang dan so gia, trong khi do, Viét Nam chi mat khoang 20 nam.

- Do d6, nhu cau dugc cham sdc, diéu tri bang thudc va duge phdm ngay cang cao hon, chi tiéu cho duge pham dang trén da tang trudng manh.
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& 2H24 OUTLOOK

Phu Hung P =0 L
Sitiainiss O Trién vong thuéc kenh ETC
Du bao doanh thu thuéc kénh ETC - Theo dit liéu tir Fitch Solution, doanh s6 ban thudéc ké don & Viét Nam nam 2023 dat
khoang 4.6 ty USD (+7% YoY). Con s0 nay du kién tang 8% YoY dat 4.9 ty USD vao nam
70 16% 2024F va dat 6.7 ty USD vao nam 2028F. Theo d¢, thj phan thudc kénh ETC dugc ki vong

s€ ngay cang tang trén toan thj truong, tang Ién mirc 77.4% vao nam 2028F tir mic 76.1%
. vao nam 2023 nho:
6.0 ° ~ 2 ~ i3 by N g . > s ~ ~ . ~ a ~ A
* Su két hgp cua thu nhap tang va viéc trién khai bao hiém y té quéc gia sé thic day nhu cau
vé thuéc.
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+ Su gia tang ty 1é mac cac bénh man tinh cling ngay cang tang, thic ddy hon nira nhu cau

10% vé thuodc ké don.

+ Nghién ctru phat trién cédc san pham thudc generic ngay cang dugc chu trong.
8% + Nb luc hoan thién khuén khé phéap Iy nganh dugc va thdo g& céc trd ngai vé luu hanh va
dang ky thuéc:
6% QO Luat kham, chira bénh 15/2023/QH15 tao diéu kién cho céc bénh vién coéng tu chu vé
ngudn vén dé dau tu co sd vat chat, phu hop véi nhu cau kham bénh, nho vay, luu lugng
4% bénh nhéan t6i kham, chira bénh tai bénh vién gia tang, thic d&y tiéu thu san lugng thudc
trén kénh ETC.

2% Q Viéc gia han s dang ky thudc tir Nghi quyét 80/2023/QH15, Thong tu sé 06/2023/TTBYT
quy dinh viéc dau thau thudc tai cdc co sd y té€ cong lap, thdo g& céc khé khan lién quan
0% dén dau thau thudc, gia thudc gitp hoat dong dau thau thudc ETC séi dong hon.

mmmm Doanh thu kénh ETC (Ty USD, LHS) Tang trudng (% YoY, RHS)

Nguén: Fitch Solutions, PHS téng hop
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SECURITIES

Du bao doanh thu thuéc kénh OTC
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Nguén: Fitch Solutions, PHS téng hop

O

2H24 OUTLOOK
Trién vong thudc kénh OTC

- Theo d liéu tlr Fitch Solution, doanh s6 ban thuéc kénh OTC nam 2023 tidng 6% YoY dat

1.4 ty USD. Con s6 nay dugc ky vong ghi nhan mic tang trudng cham hon so véi thude
kénh ETC va dat mdrc 1.9 ty USD vao nam 2028F nhdo:

Viéc chinh pha tiép tuc khuyén khich sy tham gia cta phan khdc tu nhan cé thé thac day
thi trudng OTC khi gia cao hon budc bénh nhan phai tim dén phuong phép tu ding thudc.

Y thirc bédo vé sirc khde ngay cang dugc chi trong sau dai dich.

Nhém san phdm tang cudng hé mién dich, sirc dé khang va thuc phdm chirc nédng tiép tuc
c6 trién vong tét.

Su mé rong cla cac nha thudc theo mé hinh hién hién dai nhu Pharmacity, Long Chéau, An
Khang... gop phan ctng ¢ chudi cung (rng va ho trg nguoi dan dé tiép cén hon véi duge
pham.

Tuy nhién, t&ng trudng thudc kénh OTC c6 thé bi can trd bdi:
Nhu cau thudc ké don ngay cang ting do md réng pham vi bao hiém vy té.

Lai dung su réi ren cua thj truong sau dai dich Covid-19, cac san phdm hang gia, hang nhai
xuat hién da gay nham lan cho ngudi tiéu dung, anh hudng tiéu cuc dén sy phat trién lanh
manh cua thi truong dugc.
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www.phs.vn

Kha nang tédng déu tu vao nghién ctru va trang
thiét bi cong nghé san xuat con han ché

~

J

Phu thudc vao nha cung cap nguyén vat liéu
nudc ngoai

~

J

Canh tranh cao tai phan khuc thj truong nho,
san xuat cac loai thudc théng dung

~

Quy mo san xuat cua cac doanh nghiép duoc
nho |é

J
~

J

Doanh nghiép ngoai thdng linh phan khtc
thuéc chuyén khoa, chat lugng cao

~

J

Khé khan trong déau tu cac du an quy mé I6n,
ban quyén sd hitu tri tué

~

J

2H24 OUTLOOK
Rui ro nganh duoc

Bdo cao chién lugc | 157



& DINH GIA VA KHUYEN NGHI
Phu Hung

SECURITIES C

Du phéng 2024 Du phéng 2025 binh gia

Doanh thu LNST Doanh thu LNST . ]
Gia déng cura

ngay 28/06 P/E
Yoy (%)  (VND/cp) (VND/cp)

Ma Gia hop ly

Gia tri (ty
dong)

Gia tri (ty
dong)

Gia tri (ty
dong)

Yo (%) Yo (%) Yo (%) G';étr:g g y

DUQC PHAM  IMP 2,267 13.7% 345 15.3% 2,486 9.7% 383 10.9% 77,200 75,300 15.3 2.4 2% Mua

Chung t6i chon IMP vi:

= IMP vira méi dua vao hoat déng nha may IMP4 dat chuan EU-GMP gép phan ma ra co hoi cho IMP dau thau vao phan khdc thude gia tri cao hon, mang lai két qua kinh doanh kha quan trong
tuong lai.

= Chinh phu ban hanh nhitng quy dinh méi nham thao g& nhirng vudng mat phap ly trong nganh dugc, tao diéu kién thiac ddy kénh ETC trong ndm nay.

www.phs.vn Bao céo chién lugc | 158



Phu Hun

o
SECURITIES O

Dién bién gid c6 phiéu

CTCP DUGC PHAM IMEXPHARM (HSX: IMP)

Gi4 hién tai: 75,300 VND/c6 phiéu - Gia Muc tiéu: 77,200 VND/c6 phiéu - Upside: 2% - Recommendation: GIU’

40% A
30% A
20% A

—— VNIndex
IMP

-10%

% 4
h M
0% =y

06-23 08-23 10-23

12-23

02-24 04-24

Thong tin co6 phiéu

Gia tri vén hoa (Ty VND) 5271.35
S6 lugng ¢6 phiéu luu hanh (tr.cp) 70.00
Free float (tr.cp) 9.10
S6 hitu nudce ngoai (%) 49.66%
Gia cao nhat 52 tuan (VND/cp) 75,400
Gia thap nhat 52 tuan (VND/cp) 54,800
Chi sd tai chinh 2023A 2024F 2025F
Ky vong thj truong (Ty VND) 300 336 381
Téang trudng EPS (%) 23% 36% 11%
Tang trudng BVPS (%) 5% 4% 5%
Bién lgi nhuén gop (%) 40.6% 40.2% 40.%
Bién loi nhuan EBIT (%) 19.1% 19.3% 19.4%
Ty suét lgi nhuén thuan(%) 15.0% 15.2% 15.4%

Luan diém dau tu

(0 IMEXPHARM

Su cam ket ngay tirdau

= Chinh sach cta Chinh phu wu tién thuéc ndi dia: Theo Quyét dinh s6 376/QD-TTg, Chinh pht dang phat trién, tién dén

ty 1é thuéc ndi dia/nhap khdu & mirc 75/25 sé gép phan thic day su tdng trudng vé gid tri tring thau cua IMP trong
tuong lai, tao sw phan héa ngay cang ro rét gitra thuéc kénh ETC va OTC. Véi co ché khong con chon thube gia ré nhat,
day la thoi co vang cho céc nha san xuat thuéc noi dia & Nhom 2, 3 cé san pham chat lugng cao, gia phu hop.

Tang trudng chinh dén tir kénh ETC: Theo udc tinh cla ching téi, IMP la doanh nghiép ndi dia cé gia tri tring thau
kénh ETC cao nhat nganh trong 1Q2024, cao hon khoang 2.3 Ian gid trj tring thau cta doanh nghiép ding hang thir 2,
cho thay néng luc vugt troi va vi thé canh tranh manh cua IMP so véi cac doanh nghiép trong nudc trong dau thau
thudc kénh ETC. Ngoai ra, vao thang 2/2024, IMP chinh thiérc hgp tac véi Genuone Sciences (Han Qudc), giup
Imexpharm vuot troi hon trong viéc san xuat cac loai thudc biét duge chat luong cao. Ching téi cho rang su hop tac
nay sé md duong cho IMP tham gia vao d4u thau kénh bénh vién & nhom biét dugc goc, canh tranh truc tiép vai thuée

ngoai cé chi phi cao hon thuéc noéi dia.

= Cac nha may dat tiéu chuan EU-GMP tao tiém nang tang trudng dai han: Cac nha may IMP2, IMP3 va IMP4 dat tiéu
chuan EU-GMP sé tao strc bat manh mé cho doanh thu thuéc ETC, md ra co hoi tham nhép siu hon vao mang dau
thau thuéc Nhom 1, déng thai gia téng tinh canh tranh cda IMP trudce sy gia nhap ngay cang manh mé cla thuéc ngoai
vao thi trrong Viét Nam. IMP du kién xay dung nha mdy IMP5 tai Déng Thép trong ndm nay va dua vao hoat déng vao

nam 2026 — 2027.

Du phong KQKD 2020A 2021A 2022A 2023A 2024F 2025F
Doanh thu thuan (Ty VND) 1,369 1,267 1,644 1,994 2,267 2,486
Loi nhuan sau thué (Ty VND) 210 189 224 300 345 383
EPS (VND/c8 phiéu) 2,773 2,600 2,957 3,637 4,933 5,469
Gid tri s6 sach (VND/c8 phiéu) 25,955 26,914 28,415 29,778 31,084 32,640
ROE (%) 12.1% 10.5% 11.8% 14.4% 15.9% 16.8%
ROA (%) 10.0% 8.2% 9.8% 12.5% 13.4% 14.5%
P/E (x) 20.3 29.9 20.4 15.6 15.3 13.8
P/B (x) 2.2 2.9 2.1 1.9 2.4 2.3
Ty 1é chi tra c8 tac (%) 54% 58% 34% 27% 20% 18%
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& TONG QUAN THI TRUONG

Pl Hung
Thi trwong TP. H Chi Minh Thi trwdng Ha Noi
Ngudn cung 2023: 8,707 cén ho (-54% YoY) 2023: 10,278 cén hd (-32% YoY)
H4p thy 2H20'23: 4,93(3 Cél‘l ho (;I-‘I 01% vs TH2023, -35% YaY) 2H20.23: 7,001 E:én t]cf) (+6°30/o vs TH2023, +21% YoY)
2023: 7,380 can ho(-59% YoY) 2023: 11,283 cén hd (-32% YoY)
Giéa ban so cap Trung binh ~61.4 triéu/m2 (-2% YoY), CARG (2019-2023): 8% Trung binh ~53.2 triéu/m2, (+15% YoY), CARG (2019-2023): 14%

Thi trwdng bat dong san tai Thanh phé H6 Chi Minh va Ha N6i dw kién sé phuc hdi tir nira cudi ndm 2024. Su phuc héi nay dwoc ky vong nhd vao viéc trién khai
céc luat quan trong cho nganh bat dong san, déc biét la Luat Dat dai, dy kién c6 hiéu lyc tir ngay 1 thang 8 nam 2024. Luat nay nham x6a bé cac "nit that" phap

Trien vong ly hién tai va cung cap moét khung phap Iy hiéu qua va minh bach hon, dam bao cong bang va bén virng trong quan ly va s dung dét.
Hon niva, gia so cap & ca hai thanh phd dwoc dy doan sé tang khi nguén cung méi trong phan khic cao cap dw kién sé gia nhap thi truong.

Thi truong can ho tai thanh pho H6 Chi Minh (theo nam) Thi trwong can ho tai tha d6 Ha NGi (theo nam)
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mmm MG mdi Ban dugc Gia ban so cap trung binh mmm M& méi Bén duogc Gia béan so cap trung binh

Nguén: CBRE, PHS téng hop Nguén: CBRE, PHS téng hop



& TONG QUAN THI TRUONG

Phu Hung Thi truong bat dong san gan lién véi dat lién tuc ghi nhan su tang gia
Thij trwdng TP. H6 Chi Minh Thi trie'ng Ha Noi
Nguén cung 2023: 29 cdn ho (2022: ~1,500 cén ho) 2023: 10,278 can ho (-32% YoY)
Bap/ihi 2H20.23: 46 E:én [16 (-3:9% vs TH2023) 2H20.23: 1,71? Cérl ho (‘::5% vs TH2023)
2023: 121 can ho (-91% YoY) 2023: 3,489 can ho (-74% YoY)
Gié& ban so cap Trung binh ~259 triéu/m2 (-1% YoY), CARG (2019-2023): 30% Trung binh ~184 triéu/m2, ( +0% YoY), CARG (2019-2023): 12%

Thi trudng Ha Noi dugce du doan sé phuc hoi manh mé trong nira cudi nam 2024 nhd su bung né cua céc du an dé thi maéi. Nguoc lai, Thanh phé H6 Chi Minh c6
Trién vong kha nang sé van déi mat vai tinh trang han ché vé nguén cung. Gia so cap & ca hai thanh phd duy kién sé tiép tuc xu hudng tang. Nguyén nhan chinh la do viéc
xay dung can ho tap trung chd yéu & cac khu d6 thi loai I, phuong, quan, va khu dé thi dac biét, dan dén ngudn cung bi han ché.

Thi truong BDS gan lién dat tai thanh phé H6 Chi Minh (theo nam) Thi trwong BDS gan lién dat tai tha d6 Ha Noi (theo nam)
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Nguén: CBRE, PHS téng hop Nguén: CBRE, PHS téng hop
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& TONG QUAN THI TRUONG

D) y ~7 o > Ao
Phu Tung Dau hiéu cua su phuc hoi

Q Chung t6i tiép tuc ky vong lai sudt vay mua nha (giai doan tha ndi) sé tiép tuc giam trong cac thang téi. Theo udc tinh va quan sat cla chung t6i, 13i suat vay
mua nha tha nai trung binh da gidm xudng 10,5%-12,5% vao dau thang 12/2023 so véi murc dinh la khodng 14,5% vao thang 2/2023, trong khi |ai suat uvu dai
ndm dau tién da giam 1-3 diém % trong quy 3/2023 so v&i quy 2/2023 va tinh dén thoi diém hién tai, mirc |di suat vay mua nha chi con khoang 7-8%/nam.
Chung t6i ky vong mirc 13i suat cho vay (bao gém lai sudt vay mua nha) sé ti€p tuc duy tri mirc thadp trong céc thang téi do Chinh phtd va NHNN khuyén khich
cac ngan hang thuong mai giam |ai suat cho vay dé ho trg nén kinh té.

O Ching t6i ky vong viéc giam lai suat vay mua nha va viéc cung cap mot khung phap ly hiéu qua va minh bach hon sé la yéu té quan trong, xay dung lai niem
tin cia ngudi mua nha va cac hoat ddng maoi giéi BDS, ho trg trién vong doanh sé ban BDS trong nira cudi nam 2024.

Thu tién st dung dat hang quy (ty dong) tang tré lai tir Q2/2023 Murc lai suat thap nhat ké tir khi dich Covid-19 xay ra
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Ngudn: PHS téng hop Nguén: PHS téng hop
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TONG QUAN THI TRUONG
Phu Hun,

o
SECURITIES O

Q Céc rdi ro tiém &n cua thi trudng bat dong hau nhu da dugc thi truong va nha d4u tu nhan Q Dua trén nhimg cép nhat mdi nhat, chdng t6i nhan thay thi trudng bt dong san da cé
biét va da duoc phan anh vao dot sut gidam manh vao cudi 2022. Trong nam 2023, cau nhiimg dau hiéu qua ddy. Ching t6i danh gia nhiing dau hiéu ban dau nay kha tich cuc,
chuyén cua thi trudng bat déng san xoay quanh chd yéu cac chinh sach hé trg, bom thanh tuy nhién nhiing dau hiéu nay van can dugc xem xét ki ludng va lién tuc trong 2H24, vi
khoan cling nhu gian hoan chuyén nhém ng ma chinh pha ban hanh nham muc tiéu gilr cho yéu t6 quan trong nhat cua nganh (annh sonpanAhang)’ van chua dugc ching minh bang
thi truona bat déna san khéna bi dé vé dav chuvan i dir liéu cu thé. Bén canh do6, mdc du luat bat dong san da sém dugc ban hanh nhung

: 9 ong g bl y chuyen. chung ta van chua cé cac théng tu, nghi dinh hudng dan chi tiét.

Q Trong kich ban hién nay, méc du nhiéu van dé chinh sach da duoc giai quyét va méi trudng O Ching tdi cho réng viéc phuc hdi chung cta tat ca cac doanh nghiép trong nganh BDS la
I&i suat thap nhung khong phai doanh nghiép nao ciing c6 thé dam bao dugc nguon vén tir tuong déi khé. Chi c6 cac doanh nghiép thuc su duoc hudng loi va cé ndng luc méi cé
ngén hang. Nguyén nhan la do cac ngan hang ciing dang vat 16n véi 4p lyc ng xau nén chi thé ton tai va phat trién qua giai doan nay.
xem xét cho vayﬂdc‘ii véi cac doanh nghiép bat dong san dap (ng du diéu kién phép ly. Do 0O Nam 2024 van sé la giai doan “cao trao” dao han trai phiéu bat dong san ctia cac doanh
do, lgi thé c6 thé sé nghiéng vé phia cac doanh nghiép I6n hon, c6 phap ly r6 rang va ké nghiép bat déng san, vé6i gia tri ddo han sé la 144,000 ty dong. Diéu nay sé tao ap luc lén
hoach kinh doanh 6n dinh. dong tién cta cac doanh nghiép BDS khé 16n trong b&i tam ly ngudi mua nha ciing chi vira

m&i phuc h6i sau nhitng scandal bat dong san 2024.

S6 du an dugc cap phép duoc ky vong da tao day tir 1Q2023 Gia tri dao han cua trai phiéu doanh nghiép (ty déng)
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Phu Hung

SECURITIES C

Hang ton kho da tang nhe tir quy 4 nam 2022 khi céc nha phat trién bat dong
san dang dan quay tro lai thi truong

(VNDbn)
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No ngan han tang manh so véi cuing ky nam trudc, trong khi no dai han giam
do tai cau truc trai phiéu doanh nghiép
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TONG QUAN THI TRUONG

Tinh hinh tai chinh cta cac doanh nghiép

Gia tri Pre-sale ting nhe nhd vao viéc trién khai cac dy an méi (mién Bac)
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Ngudn: Fiinpro-X, PHS téng hop

Don bay tai chinh tang Ién (ti 1é ng ghi nhan muirc tang 5,7% YoY)

www.phs.vn

Ngudn: Fiinpro-X, PHS téng hop
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TONG QUAN THI TRUONG

Phu Ilung

SECURITIES

Cac phan khuc san pham:

O Phan khic cao cép va trung cap: Chung t6i van tin rang phan khic cao cap va trung cap sé tiép tuc chiém uu thé trong nguén cung tai TP.HCM va Ha Néi do quy dat han
ché va chi phi dau tu cao (do do khé phat trién phan khac Trung binh/ thap). Thuc té, phan khic nay chiém phan I6n ngudn cung tai TP.HCM trong nhirng ndm gan day.

Q Phan khuc trung binh: Nguon cung phan khic trung binh da chuyén sang céc thi trurong ving ven, nhu Long An va Déng Nai.

O Phan khuc gia ré: Phan khuc gid ré tai TP.HCM tap trung chu yéu & Thanh phd Thid Dirc va huyén Nha Be, noi c6 méat do dan soé thap.

Trién vong nganh:

Q Trong ntra cudi ndm 2024, nguén cung tai TP.HCM sé chu yéu dén tir cac giai doan tiép theo cua cac du an hién hiru c6 ma khong cé du an méi nao duogc trién khai. Tuwong
tu tai Ha Noi, xu hudng chuyén dich ra khéi trung tdm thanh phd trd nén rd rang hon, véi diém dén la cac khu vuc phia Déng va Tay cua thanh phé. Ca Ha Néi va TP.HCM
van duy tri ty lé hap thu cao (li do chinh dén tir nguén cung han ché).

O Ha tang dang duoc cai thién, dac biét 1a cac tuyén dudng cao toc va dudng vanh dai, la yéu to xuc tac ho tro cho xu hudng nay. Y&u té nay cling lam cho céc du én trd nén
hap dan hon. Thuc t€, nhiéu doanh nghiép da nam bat lan song ha tang nay bang cach thu mua quy d4t va phat trién cac du éan gan céc truc ha tang chinh trong tuong lai.

Q Trong dai han, viéc ap dung 4 luat méi sé dan dén maot khung phép ly toan dién hoan chinh, nham thic day tang trudng on dinh ciing nhu han ché hoat dong d4u co.

O Két qua kinh doanh clia céc doanh nghiép bat dong san dan cho thay dau hiéu kha quan khi doanh sé ban hang da tang lén ké tir nira cudi nam 2023 nhd& vao viéc ghi nhan
cac du an da duoc trién khai trong giai doan 2021-2022. Ngoai ra, su phuc hoi trong sé du ban trudce cling cho thay kha nang giao du an dang dan dugc cai thién, diéu nay
ngu y rang thi truong dang am Ién thong qua ty |é hap thu tdng trudng. Su phuc héi nay dugc ky vong sé cai thién dong tién tir hoat dong kinh doanh (CFO), bu dap lo ngai
vé cac khoan no dén han.

Q Trudce kho khan trong viéc huy déng von qua thi trudng ng, nhiéu nha phat trién ciing da 1ap ké hoach huy dong von dau tu théng qua phat hanh cho céc ¢6 dong hién hity,
nhu PDR, DIG, KDH, NVL, HPX. Viéc tiép can thi truong no du kién sé duoc khoi phuc ngay khi cac van dé phap ly dugc giai quyét, diéu nay khuyén khich cac ngan hang cho
vay ddi véi cac du an phat trién bat dong san.

O Luat Dat dai stra d6i ¢6 hiéu luc tir ngay 1 thang 8 ndm 2024 cho phép ngudi Viét Nam & nudc ngoai dau tu va sd hiru bat dong san dé dang hon tai Viét Nam. Ngoai ra,
khoang 25% lugng kiéu hdi dugc phan bé vao thi trudng bat dong san. Viéc gidi quyét nit that nay sé lam tang tinh soéi déng cua thi trudng. Viéc mé rong s6 luong nguoi
tham gia giao dich bat déng san ciing sé la mot nguon cau dang ké, giup thi trudng bat dong san phat trién bén virng trong dai han.
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Phu Hung N A NX A -
Nguon cau thuc vé can ho dang gia tang
Dan sd va do tudi lam viéc (triéu nguoi) S6 nguoi binh quan trong 1 ho gia dinh T6c do do thi hoa ¢ Viéet Nam tir 2018-25F (%)
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Ngudn: PHS téng hop Ngudn: PHS téng hop Ngudn: PHS téng hop

O Dan so gia tang tao ra nguon cau thuc cho BDS.
QO So thanh vién trong 1 gia dinh giam xudng do su thay dGi vé van héa va khong gian séng.

Q Ty lé doé thi hoa cao gilip cho nhu cau vé nha & va gia tri bat dong san tai cac thanh pho gia tang.

www.phs.vn Béo cao chién lugc | 167



PONG LUC TANG TRUGNG CHO CHU KY MGl

Phu Hung Céac du an dau tu cong trd thanh diém nhan
Céc dy én dau tu cdng trong diém dugc thuc hién trong 1Q24 Giai ngan von dau tu cong giai doan 18A-25F (Nghin ty VND)
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Theo ké hoach vén dau tw cong trung va dai han ctia dau tw cong giai doan
2021-2025 la 2,870 nghin ty ddng, ching t6i nhan thay ring chinh pha dang
tap trung ddy manh hoan thién co s& ha tdng va dau tw cong. Nam 2024,
ngan sach 657 nghin ty ddng sé dwoc tap trung danh cho ha tang giao

thoéng, v&i muc tiéu giadi ngan 95%.

Chung t6i ky vong rang véi tién do giai ngan khan trwong ctia chinh pha, sé
BAN DO CAC DY AN CSHT TIEU BIEU

TRONG QUY | - 2024 gilp tang tinh két noi cling nhw tinh hiru dung cda cac dy an bat déng san.

Ngudin: Tdng hop boi Vién nghién cdru Kinh t€ - Tai chinh - Bat déng sén Dot Xonh Services (DXS — FERI)

Ngudn: DXG, PHS téng hop
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PONG LUC TANG TRUGNG CHO CHU KY MGl

O Luat Nha & va Luét Kinh doanh Bat dong san, ca hai déu da duoc stra d6i, duge ban hanh vao cudi thang 11 nam 2023 va sé c6 hiéu luc tir ngay 1 thang 7 nam 2025. Du thao Luat Dat dai stra
déi du kién sé dugc thdng qua tai ky hop Qudc héi sap t6i. Ba luat mdai nay duoc ky vong sé dai dién cho mét budc tién quan trong va gép phan vao su phat trién bén virng clia nganh bat dong

san.

Véi viéc thong qua 3 luat mai nay sé cé nhiéu quy dinh méi dang chd y, ddm bao quyén lgi, nghia vu clia cac bén tham gia, gilp thi trudng thém minh bach, bén virng. Céc quy dinh méi dugc ap
dung mét cach nghiém ngat hon nham giam thi€u hoat déng mua béan dau co. Chung to6i ky vong rang véi nhirng luat méi cling sé cung cap khuén kho phép ly ré rang va linh hoat hon trong viéc
phat trién nha & xa héi, trudc hét 1a nham thuc hién chuong trinh phat trién t6i thi€u 1 triéu cdn nha & xa hoi trong giai doan 2021 - 2030. Ching t6i ghi nhan mét sé diém thay dai chinh sau day:

Luat kinh doanh
bat déng san (stra d6i)

Nhiig diém chinh

Yéu cau cé nhan hanh nghé moi gidi bat dong san phai cé chirng chi hanh nghé méi gidi bat
dong san va phai hanh nghé trong mét doanh nghiép kinh doanh dich vu san giao dich bat
dong san.

Céc nha dau tu du an bat dong san chi dugc phép yéu cau dat coc khong vugt qua 5% gia
bén, véi diéu kién nha hodc du an xay dung da dap ng day da cac diéu kién hoat déng
thuong mai theo quy dinh.

PE thuc day tinh minh bach trong céc giao dich bat dong san, cac hogp déng dat coc phai
néu rd gia ban, gia thué-mua nha ¢, du an xay dung va dién tich xay dung trong du an.

1/ Yéu cau nha d4au tu thuc hién céc nghia vu tai chinh lién quan dén dat c6 quyén st dung
dat vagi nha & va cong trinh xay dung dua vao kinh doanh thuong mai.

2/ Khong dugc chuyén nhuong quyén st dung dat cho ca nhan ty xay nha hodc phan 16
bén nén tai cac phuong, quan, thi xa cua khu vuc do thi loai dac biét, loai I, 1l va lll va trong
truong hop dau gia quyén sir dung dat d€ dau tu du an xay dung nha & theo quy dinh cua
Luat D4t dai.

3/ Giam ty & thanh todn khi thué hodc mua nha & hinh thanh trong tuong lai xuéng con 50%
thay vi 70% nhu hién nay.

Tac dong

Gitp cho céac hoat dong mua ban tréd nén minh bach hon va
ngudi moi gidi cé day dua kién thirc chuyén mén sé ho trg cho
giao dich dung quy dinh phap luat.

Gilp giam thiéu rui ro cho ngudi di mua nha vi truée day 1 s6
du éan phai dat coc tir 10% dén 30%. Tuy nhién, chi dau tu cé
thé& gép kho khan tir viéc huy déng vén tir khach hang.

Béo vé quyén lgi va loi ich cia ngudi mua nha

1/ Ap dung yéu cau nghiém ng&t hon d6i v6i nha & theo ké
hoach va nha & hinh thanh trong tuong lai.

2/ Han ché& céc hoat déng dau co, dan dén giam tinh thanh
khoan va &n dinh gia ca.

3/ Giam rdi ro thanh todn cho nguoi mua.
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Nhimg diém chinh

Tac dong

Luat nha & (stra doi)

Tai cac khu dé thi dac biét gom céc phudng, quéan, va thanh phd thude do thi loai 1,
trong tam chinh sé la xay dung cac toa nha chung cu.

Thoi diém xac 1ap quyén s hitu nha & la thoi diém hoan thanh xay dung nha & theo
quy dinh cua luat xay dung.

Xdc dinh céc khu vuc ma t6 chirc va cd nhan nudc ngoai duoc phép sd hitu nha & tai
Viét Nam.

Luat méi quy dinh ré rang, cu thé va mé rong hon vé quyén cua ngudi Viét Nam dinh
cu & nudc ngoai (bao gom ngudi cd qudc tich Viét Nam va nguoi cd nguén goc Viét
Nam).

Quy hoach 1/2000 cho cac khu dat danh cho nha & xa héi sé dugc xac dinh ré rang.
Quy dat phat trién nha & xa hoi dia phuong sé duoc t6 chirc theo ké hoach phat trién
nha a.

Nghia vu danh 20% nha & xa héi trong cac du an thuong mai, nha phat trién cé thé:
(i) Ty trién khai dé hudng céc wu dai; (i) Thay thé bang mot quy dat khéc; hoac (iii)
Thanh toan phi dat cho dia phuong.

Mién phi str dung dat va thué dat cho toan bo du an khi trién khai du dn nha & xa hoi
trong do.

C6 thé str dung nha & thuong mai va nha & xa hoi lam nha & téi dinh cu

Khong quy dinh thai han str dung chung cu.

M rong doi twong dugec mua NOXH: Nguai thu nhap thap tai dé thi (dia phuong quy
dinh); hoc sinh, sinh vién.

Quy dinh nghiém ngat hon vé nguén von phat trién nha & thuong mai, bao gém von
huy dong qua phat hanh trai phiéu va cé phiéu.

Loi nhuan cta 20% quy dat thuong mai trong du an nha & xa héi dugc tach biét doc
lap khdi du an nha & xa hoi chinh.

Nguén cung nha phd sé bi han ché, tir d6 lam tang gia tri cla
san pham nay.

Bao vé quyén lgi cho nguoi mua nha nhiéu hon, va tranh viéc
nha phat trién hiy hgp déng.

Thu hat vén nude ngoai vao thi truong bat dong san.

Giai quyét xung dét lgi ich trong cac khu vurc mua nha, gidp thi
truong bat dong san tra nén séi dong nhanh chéng.

Cung cap huéng dan chi tiét vé phan bé dat cho nha & xa hoi.
Bién phap nay sé giup dam bao nguén cung én dinh cho phan
khuc nha & nay.

Dua ra nhiéu sy lua chon hon cho CDT trong thuc hién nghia vu
20% NOXH.

Nha phat trién chi dong tap trung vao viéc tai dinh cu.

Cung cap su &n dinh cho cu dan.

Ma réng thi trudng nha & xa hoi sé thu hut nhiéu nha phat trién
quan tam.

Giup thi truong v6n hoat déng minh bach va toan dién hon,
cung cap thém céc luya chon tai chinh cho cac doanh nghiép
b4t dong san phat trién du an.

Cha dau tu tang thém loi nhuan tlr du an NOXH, thu hat duge
nhiéu nha d4u tu tham gia phat trién gilp gia tdng nguén cung
NOXH.
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0 Ngay 26/3/2024, Thu tuéng Chinh phti Pham Minh Chinh ¢6 ¥ kién chi dao cac bo, nganh, Hoi déng nhan dan, Uy ban nhan dan céc tinh, thanh phé truc thudc
Trung wong Vé viéc trién khai Luat DAt dai s6 31/2024/QH14. D€ c6 co sd dé xudt Qudc hdi cho phép sém dua Luat Pat dai 2024 sém c¢6 hiéu luc tur
01/07/2024, so véi ké hoach ban dau la 1/1/2025, Thu tudng Pham Minh Chinh da ¢ y kién chi dao ddi véi cac bo, nganh tai dia phuong.

Q Chung t6i dénh gia viéc luat sdm thong qua sé dem lai cac tac dong tich cuc céc c6 phiéu nhdm nganh bat déng san va giai quyét nhanh chong hon céc
vudng mat gap phai cia nganh bat dong san. Tlr d6 sé gilp céac cong ty bat dong san tang trudng bén virng. M6t s6 ndi dung quan trong chiing t6i ghi nhan

nhu sau:

Nhiimg diém chinh

Tac dong

X6a bd khung gid dat ma sé ban hanh bang gia dat cap nhat hang nam

Thoi gian xac dinh gia dat dugc xac dinh cu thé khéng qua 180 ngay ké tir thoi diém co

Luat dat dai (sira déi) quyét dinh giao dat, cho thué dat, cho phép chuyén muc dich str dung dat

C6 4 phuong phap dinh gia dat géom: (i) so sanh, (ii) thu nhap, (i) hé s diéu chinh gia dat,
va (iv) thang du.

Luat méi dua ra céc quy dinh vé quyén lgi cia ngudi Viét Nam dinh cu & nudc ngoai (bao
gbm ca ngudi cd qudc tich Viét Nam va nguoi goc Viét) da dugce quy dinh cu thé, ro rang va
theo hudng md réng hon

D&y nhanh qua trinh thuc hién du an.

Giup doanh nghiép xac dinh dugc thai gian cac budce cua quy
trinh phap ly du an dé€ co ké hoach tai chinh phu hop.

Dua ra hudng dan cu thé hon cach ap dung phuong phéap dinh
gia dat cho tirng loai dat.

Giai quyét cac xung dét lgi ich khu mua nha, gilp thi truong bat
dong san nhanh chéng séi dong hon.
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Kiéu hoi vé Thanh phé Ho6 Chi Minh, chiém 55-60% tong lugng kiéu hoi, dat
murc cao ky luc (+43% YoY va gap ba [an vén FDI cung thoi diém)

(US$bn)
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Nguén: Bé Tai chinh, PHS téng hop

TONG QUAN THI TRUONG

O Luat bat dai stra d6i sé co hiéu luc tir ngay 1 thang 8 nam 2024 véi nhiéu

diém mdi, dang cha y la tao diéu kién cho nguoi nudc ngoai dau tu va sé
hitu bat dong san de dang hon tai Viét Nam. Cu thé, ngudi nudc ngoai -
"Ngudi Viét Nam dinh cu & nudc ngoai cé qudc tich Viét Nam" va "nguoi
goc Viét Nam dinh cu & nudc ngoai" - sé dugc chinh phu cap gidy ching
nhan quyén st dung dat néu du diéu kién.

Q Hién nay, theo quy dinh hién hanh, ho phai nh& nguoi than ding tén do lo

ngai vé tha tuc phtrc tap. Viét Nam ludn duy tri vi tri la mét trong muai quoc
gia hang dau thé gidi vé luong kiéu hdi trong mudi nam qua, véi dong kiéu
hGi udc tinh dat 16 ty USD vao nam 2023. Khoang 25% dong tién nay duoc
phan bd vao thi trudng bat dong san.

Q Viéc giai quyét nut that nay sé mang lai nhiéu co héi dau tu cho ngudi Viét

Nam & nudc ngoai mua bat dong san, lam téng su s6i dong cua thi truong,
von da tram lang trong thai gian gan day. M& réng s6 lwgng ngudai tham gia
giao dich bat dong san cling sé 1a mot nguon cau dang ké, giup thi truong
bat déng san phat trién bén virng trong dai han.



& PONG LUC TANG TRUGNG CHO CHU KY MGl

Phu Hung Tong hop du phéng va khuyén nghi

Chi so tai chinh cac doanh nghiép niém yét nganh BDS tai cu6i nam 2023

Doanh thu chua thuc
hién & khach hang tra

Ty Ié % Tai san lién quan

Doanh thu chua thuc hién &

C6 phiéu Gia tri hang ton kho Tai san khac khach hang tra tién trudc Téng tai san dén bé\'t:i()ng -Sé!‘l khac / tien tnréc / Hang ton
Tong tai san

kho

DIG 6,784 112 1,958 17,766 39% 29%
DXG 14,010 106 1,458 29,648 48% 10%
KDH 20,491 130 2,716 27,238 76% 13%
VHM 58,756 17,633 44,461 464,485 16% 76%
NLG 18,051 301 4,445 28,822 64% 25%
NVL 140,882 5,504 19,608 236,480 62% 14%
PDR 12,302 64 4 21,428 58% 0%

Nguon: Fiinpro-X

Du phdng cta cac doanh nghiép BDS

KQKD 2023A Du phong 2024 Chi s6 dinh gia
C6 phiéu Doanh thu LNST Doanh thu LNST
Gia tri YoY Gia tri Gia tri Gia tri P/E P/B
el et v % L %
GALD) ) GALD) AL LT GALD) 7 )
VHM 103,556 66% 33,371 16% 119,033 15% 35,793 7% 7.4 0.96
NLG 3,138 -28% 483 13% 5,484 75% 631 31% 43.5 1.78
KDH 2,093 -28% 731 -34% 3,439 64% 1,198 64% 55.9 2.24
VRE 9,791 33% 4,408 59% 10,837 11% 4,652 6% 11.0 1.27

Nguén: Fiinpro-X, D{r liéu duoc t6ng hop ngay 28/06/2024
Chung t6i khuyén nghi cac co6 phiéu nay dua vao:
Q Quy dat tiém nang.
O Strc khoe tai chinh an toan.
Q Pinh gia hap dan.
0 Hudng loi tir sy phét trién cac du an dau tu cong.
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P@HUIN MlEN TRU TRACH NH|EM

SECURITIES C

Pinh nghia xép loai

Mua = cao hon thj truong ndi dia trén 10%

Gilr = bang thi truong no6i dia vai ti 1é tir +10%~ -10%

Ban = thap hon thi truong noi dia dudi 10%.

Khong danh gia = ¢6 phiéu khong dugc xép loai trong Phi Hung hodc chua niém yét.
Bi€u hién duoc xac dinh bang téng thu hoi trong 12 thang (gém ca c6 tirc).

L
Cong ty C6 phan Chirng khoan Phu Hung khéng chiu trach nhiém vé su hoan chinh hay tinh chinh xac cta bdo cdo. Day khong phai la ban chao hang hay su nai
khan mua cula bat clr ¢ phiéu nao. Chirng khoan Phi Hung va céc chi nhanh va van phong va nhan vién ctia minh cé thé cé hodc khong co vi tri lién quan dén céac
co phiéu dugc nhac téi & day. Chirng khoan Phi Hung (hodc chi nhanh) déi khi cé thé cé dau tu hodc céc dich vu khac hay thu hat dau tu hodc cac hoat dong kinh
doanh khac cho bat ky céng ty nao dugc nhac dén trong bao cdo nay. Tat ca céc y kién va du doan cd trong bdo cdo nay dugc tao thanh tir cadc danh gia cia Cong
ty Co phan Chirng khoan Phi Hung vao ngay nay va co thé thay d6i khéng can béo trudc.

© Co6ng ty Co6 phan Ching khoan Phu Hung
ang 21, Phu My Hung Tower,

8 Hoang Van Thai, Phuong Tan Phd, Quan 7, Tp.HCM

bién thoai: (84-28) 5 413 5479 Fax: (84-28) 5413 5472
Customer Service: 1900 25 23 58 Call Center: (84-28) 5413 5488
E-mail: info@phs.vn / support@phs.vn Web: www.phs.vn
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