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[Tém tat] Boi canh thé gidi

It xdu hon naéi lo cha thi trudng: Trudc d6 vao dau nam 2023, ky vong cla thi trudng nghiéng vé kich ban suy thoai hodc it nhat 13 suy thoai k§ thuat do
ap luc dang lo ngai tir viéc 13i suat tang nhanh. Tuy nhién, ting trudng GDP cla M§ cho dén nay van tang tét nhd vao tiéu dung va dau tu cdia Chinh phd.

* Lam phat cia My huéng t&i mirc lam phat muc tiéu clia Fed: Theo hgp dong hoan doi lam phat trén thi trudng tuong lai, lam phat CPI dugc ky vong c6
thé gidm tir mdrc 3,1% vao thang 11/2023 xudng con 2,2% trong 12 thang téi, hudng téi mirc lam phat muc tiéu clda Fed.

* Ky vong Fed cat giam lai suat va sirc manh ctia déng d6 la My ha nhiét: Fed c6 thé sap két thiac chu ky that chat chinh sach tién té, véi kha nang cat
gidm 13i suat 75 diém co ban vao nam 2024 do trién vong vi mé kém lac quan, ap luc lam phat cdia My gidm bét va thi trudng lao dong ha nhiét. Tuy nhién,
viéc thi truong tuong lai dang dinh gia téi sau lan cat gidm 13i suat trong nam 2024 (méi l1an 25 diém co ban) theo cdng cu CME Fedwatch c6 thé dang qua
lac quan.

e Khéng giéng nhu nén kinh t& My, cac hoat déng kinh t& & chau Au suy yéu dang ké do diéu kién tai chinh bi thit chit va sdn xuét céng nghiép suy
yéu. C6 kha nang Khu vuc dong Euro va Vuong qudc Anh roi vao suy thoai ky thuat néu c6 hai quy lién tiép tang trudng GDP am.

* Trung Quéc dang chuyén déi dong luc ting trwdng kinh té theo huédng bét phu thudc vao bat déng san, chuyén sang cac nganh co gia tri gia tang
cao nhu xe dién hay nganh c6ng nghiép ban dan. Qua trinh chuyén déi nay két hgp véi cac yéu té ndi tai xudt phat tir chu ky tang trudng qua nong trong
giai doan 2015-2020 d& gay ra nhitng rdi ro vuot qua tam kiém soat cla cac nha phat trién bat dong san, gay ap luc 1én cac nganh lién quan nhu ngén
hang, quy dau tu, vat liéu xdy dung va xay dung. Chinh ph Trung Qudc da thuc hién mot loat bién phap nham gidm thiéu tac déng cda cubc khdng hoang;
nhirng bién phap nay dugc ky vong sé& gitp qua trinh chuyén déi dién ra sudn sé hon va giap khéi phuc niém tin thj truong.

* Rui ro giam phat cung véi téc dé tang trudng kinh té suy yéu dua dén ky vong vao viéc néi 16ng chinh sach tién té. Du vay, tdc dong cla chinh sach
n&i 1dng tién té déi vdi sy mat gid cia déng nhan dan té (ty gid USD/CNY) sé la yéu td can phai theo d&i chat ché. Hai rui ro chinh khac can luu y la chinh
sach kém hiéu qua va tiéu dung yéu.

* Vi Trung Quéc van 1a nhan té “nhiéu an s&” can theo déi trong nhirng ndm téi, nén mét sé nudc 1an can dang dugc hudng lgi tir viéc da dang hoa
chubi cung ing hodac chién lugc Trung Quoc+1.
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[Tém tat] Kinh té vi mé6 va thi trudng chirng khoan Viét Nam

« Chinh pht duy tri muc tiéu tang trudng kinh té cao.

« Gidi ngan dau tu cong ky vong la dong luc tang trudng kinh té chinh trong trung han, nh¢ du dia tai khéa doi dao.

V@i viéc ddy manh dau tu co s& ha tang, cac chinh sach ho trg va cam két hudng tdi mirc phat thai carbon bang 0 vao ndm 2050 sé& la dong luc thu hat
dong vén FDI trong dai han. Trong b6i cdnh chuyén déi co cdu, cdc nha san xudt sé ¢ dong luc tim kiém thi trudng mai dé dat nha may, hoac chién lugc
Trung Quéc+1. Ching tbi cling nhan thay tiém nang thu hat FDI khi Viét Nam ky két quan hé doéi tac chién lugc toan dién véi My va Nhat Ban gan day.

*+ San xudt cong nghiép dua vao xuat khau déu cé dau hiéu phuc hdi, mac du béi canh tiéu dung toan cau dang déi mat vdi nhiéu thach thirc.

* Tiéu dung du kién sé duy tri da phuc hoi nhd 13i suat giam va tang trudng kinh té cai thién.

« Trong béi canh bat 6n toan cau tir nam 2020 dén nay, Ngan hang Nha nudc (NHNN) da c6 nhitng dong thai kip thdi nham tao béi cdnh thuan lgi han cho
tang trudng kinh té cling nhu dé nha dau tu nudc ngoai quan ly ca rdi ro lam phat va ty gia. Viéc diéu hanh chinh sach tién té nam 2024 sé& c6 phan thuan

lgi han nam 2023 vdi trién vong Fed cat gidm |ai suat 0,75 diém phan tram trong nam 2024 theo Ban tom tat du bao kinh té mdi nhat cda Fed.

« Tin dung ngan hang van déng vai tro chl dao trong viéc cung ng vén cho nén kinh té, theo d6, tang trudng tin dung sé tang téc trong nam 2024. Cac
ngan hang thuong mai lién tuc cat gidm 1ai suat huy dong trong nam 2023, tao ca s& cho viéc ha lai suat cho vay.

« Chinh pht d3 ban hanh céac chinh sach va giai phap ngan han nham thao g& nhirng nut that cho cac toé chirc phat hanh trai phiéu cling nhu nganh bat
déng san. Cac chinh sach ho trg mang lai diéu kién vi mé thuan lgi hon, gitp cac cdng ty gap kho khan c6 thai gian phuc hoi.

e Chinh pht Viét Nam dang tap trung phat trién thi trudng von véi cac muc tiéu sau: 1) Vén hoa thi trudng chirng khoan dat 100% GDP vao nam 2025, |én
120% vao nam 2030; 2) Quy mo thj trudng trai phiéu doanh nghiép dat 20% GDP vao nam 2025, 1én 25% vao nam 2030; 3) S6 lugng tai khodn chirng khoan
dat 9 triéu vao nam 2025, 1én 11 triéu vao nam 2030; 4) Nang hang thi trudng ching khoan Ién thi trudng mai néi vao nam 2025.

* Chung t6i ky vong P/E cla thi trudng sé tang |én tir mdrc 15x hién tai lén mirc trung binh lich st la 16-17x; tai d6, mic dinh gia cda Viét Nam sé ngang bang
V@i trung vi cac thj trudng chirng khoan khac trén thé gidi. Nh 18i suat cho vay gidm va cac chinh sach hé trg, ching téi ky vong dau tu, san xuat va tiéu
dung sé phuc hoi hon nira; nhg d6, tang trudng EPS & hau hét cdc nganh dy kién sé tang vao nam 2024, so v&i mirc ky vong giam 4% YoY trong nam 2023.

* Chung t0i sé theo d&i thém cac rui ro sau: 1) Su khdng chac chan vé thai gian va quy mo cat gidm 13i suat clia Fed trong nam 2024; 2) tac déng cla lai suat
toan cau cao d6i vdi viéc ddo ng, hoat ddong kinh doanh, tiéu dung; 3) hau qua ngay cang lan réng tir khding hodng bat déng san Trung Quéc; 4) rui ro dia
chinh tri.
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@ BOi canh thé gidi

Trién vong kinh té » Tang trudng toan cau c6 thé sé chdm han nhiéu so vdi thi trudng ky vong trong moi trudng 13i sudt cao (cu thé, mirc ky vong trung binh vé tang trudng GDP nam
thé gi&i nam 2024 2024 gidm 30 diém ca ban so véi mirc ky vong clia nam 2023). Vi véy, nha dau tu can than trong trudc anh hu’(’?ng cla viéc ddo ng trong nam 2024, cling ’nhu’ ap luc
Ién hoat déng kinh doanh va tiéu dung. Tuy nhién, ching tbi tin rang dnh hudng cda nhirng khé khan c6 thé & mirc do it hon so v&i cac chu ky kinh té trong giai
doan trudc day. Cu thé, My dugc ky vong c6 thé ha cdnh mém, mac du chau Au va Trung Quéc cé thé phai d6i mat véi nhigu khé khan.
¢ Lam phat toan cau sé tiép tuc xu hudng ha nhiét, véi du bao lam phat toan cau sé gidm xudéng muirc 5,1% vao nam 2024, tir mdc 6,5% vao nam 2023. Dac biét, lam
phét sé& tiép tuc gidm téc hon nita & cac nén kinh té phat trién nhu My va chau Au, mét phan do mirc nén so sanh cla cung ky ndm 2023. Lam phéat & Trung Quéc du
kién s& & murc thap va c6 nguy co roi vao tinh trang gidm phat. Trong khi d6, lam phat & cac nuéc chau A khac cé thé ting 1én. Trong b6i cdnh d6, mirc do6 cat gidm lai
suat sé khac nhau gitra cac quoc gia.

Murc ky vong chung vé tang trudng GDP clia cac nudc Murc ky vong chung vé lam phat clia cac nuéc
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@ BOi ca

Tém tat Dw bao kinh té ctia FOMC

h thé gidi (Tiép theo)

Trudc d6 vao dau nam 2023, ky vong cla thi trudng nghiéng vé kich ban suy thoai hoac it nhat la suy thoai ki thuat do &p luc dang lo ngai tir viéc 13i suat tdng nhanh. Mac
du 13i suat cao va cac diéu kién tai chinh that chat da anh hudng dén moét sé linh vuc va cac doanh nghiép c6 don bay tai chinh cao, tang trudng GDP clia My cho dén nay
van tang tét nhd vao tiéu dung va dau tu cla Chinh phd. Cu thé, GDP quy 3/2023 ghi nhan mirc tang 4,9% QoQ; trong dd, tiéu dung va dau tu cta chinh pha déng gop lan
luot 1 2,11 va 0,99 di€ém phan tram. Téc d6 ting trudng GDP du kién s& cham lai trong nhirng quy tdi, do d6 tré cla tac ddng cla viéc Fed tdng nhanh 14i sudt. Bang chu y,
thi trudng lao déng dang ha nhiét theo ky vong clia FOMC, véi t6c dé tang trudng viéc lam cham lai xuéng mdrc trung binh 232 nghin viéc lam méi thang nam 2023 (so véi
2022: 399 nghin; 2021: 606 nghin).

S6 liéu PCE thang 11 cho thdy lam phat toan phan va lam phat 1i ti€p tuc gidm xudng lan lugt 1a 2,64% va 3,16% YoY, thdp han dang ké so v&i mirc ky vong cla thj trudng
lan luot 1a 2,8% va 3,3%. Theo hgp déng hoan ddi lam phat trén thi truéng tuong lai, lam phat CPI dugc ky vong c6 thé gidm tir murc 3,1% vao thang 11/2023 xudng con
2,2% trong 12 thang t4i.

Fed c6 thé sap két thic chu ky that chat chinh sach tién té, vai kha nang cat giam 13i suat 75 di€ém co ban vao ndm 2024 do trién vong vi mé kém lac quan, ap luc lam phat
clia My gidm bét va thi trudng lao ddng ha nhiét. Tuy nhién, viéc thj trudng tuong lai dang dinh gia tdi sdu lan cat gidm 13i sudt trong nam 2024 (méi lan 25 diém co ban) c6
thé dang qua lac quan. Theo cédng cu CME Fedwatch, c6 trén 80% kha ndng Fed s& bat dau cat gidm 13i suat tir ky hop thang 3/2024. V&i ky vong Fed cat gidm 13i suét, chi s6
strc manh cta déng USD (DXY) gidm xuéng quanh mé&c 101 diém, mirc thap nhat trong 5 thang. Tuong ty, 13i sudt trai phi€u 10 ndm cling giam xuéng dudi 4%, mdc thap
nhat trong 5 thang, cho thay ky vong chinh sach cla Fed sé dao chiéu manh.

Tuy nhién, rdi ro lam phat van Ia rQi ro 16n d8i véi nhitng ky vong trén, dac biét 1a trong béi cdnh cang thang dia chinh tri. Hon nira, viéc ky vong qua mdrc vao viéc cat gidm
|&i suat cda Fed ngugc lai trd thanh rui ro gidm gia 1én nhat déi véi cac tai san rui ro.

Cac cudc hop FOMC trong nam

Dy béo 2022 2023 2024 2025 2026 Daihan  Thdi gian Léi suat (theo thdng ké cia CME) Sy thay doi Xac sust
(Can trén) (ky vong)
Tang trudng GDP 0,7 2,6 1,4 1,8 1,9 1,8 31/1-1/2 5,50% 83,5%
Ty 1é that nghiép 3,6 3,8 4,1 4,1 4,1 4,1 1-2/5 5,00% -25bps 70,6%
Thang 3 38 41 41 4 4 12-13/6 4,75% -25bps 66,8%
Chi tiéu tiéu dung ca nhan (PCE) 59 2,8 2,4 2,1 2 2
31/7-1/8 4,50% -25bps 60,2%
Thdng 9 33 2,5 2,2 2 2
. 18-19/9 4,25% -25bps 56,6%
PCE co ban 5,1 3,2 2,4 2,2 2
Thang 9 37 26 53 5 7-8/11 4,00% -25bps 40,3%
Lai suét chinh sach 5,4 4,6 3,6 2,9 2,5 18-19/12 4,00% 37,5%
Théng 9 56 5,1 39 2,9 2,5 Tong thay doi -150bps

Ngudn: Tém tat Dy bao kinh té (SEP) cia FOMC trong cudc hop thang 12/2023
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Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam téng hgp tir Cong cu CME Fedwatch ngay 31/12/2023.
Nhing cudc hop c6 bdng Tém tit Du bao kinh té& ctia FOMC dugc in dam

Céng ty Chirng khodn Mirae Asset (Viét Nam)
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@ B0i canh thé gidi (Tiép

theo)

Thi truwong lao dong & My dang ha nhiét
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Nguén: Phong phéan tich Chirng khoan Mirae Asset Viét Nam, Bloomberg

Ca loi suat trai phi€u 10 nam va chi s6 DXY déu ha nhiét
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DU liéu cdp nhat dén ngay 29/12/2023
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Ngudn: Phong phéan tich Chirng khoan Mirae Asset Viét Nam, Bloomberg
Pudng cong trai phi€u M§: Mau hinh “bull flattening”
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Thi trudng twong lai dang dinh gia 6 lan cat giam lai suat Fed,
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Phan bu dinh gia cao hon cho thj trwrong chirng khoan My
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dir liu Bloomberg cap nhat ngay 29/12/2023
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@® Bai canh thé gidi (Tiép theo)

* C&Ngan hang Trung uvong Chau Au (ECB) va Ngan hang Trung uang Anh (BOE) ciing duoc ky vong sé két thuc chu ky tang I3i sudt nhanh nhét trong lich str giéng

nhu Fed, khi lam phéat d& ha nhiét; du vay, téc do cat giam lai suat sé khac nhau gitra cdc ngan hang trung uong.
Tuy nhién, khéng giéng nhu nén kinh t& My, cac hoat déng kinh té & chau Au suy yéu dang ké do diéu kién tai chinh bj that chat va san xuat céng nghiép suy yéu.

Hiéu tng tich |Gy cda viéc that chat tién té c6 thé kho khan hon nhiéu trong nira dau nam 2024. Do d6, c6 kha nang Khu vuc déng Euro va Vuong quéc Anh roi vao
suy thodi ki thuat néu c6 hai quy lién ti€p tang trudng GDP am. Nhin chung, su khéng chac chan vé trién vong tang trudng cla khai 1a rat cao.

Tang trudng GDP quy: Kha nang roi vao suy thoai ky thuat San xuét cong nghiép ctia Chau Au suy yéu dang ké
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Ngudn: Phong phan tich Chirng khodn Mirae Asset Viét Nam, dir liéu Bloomberg Ngubdn: Phong phan tich Chirng khoan Mirae Asset Viét Nam, di liéu Bloomberg
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Kha nang cat giam 13i suat trong bdi canh lam phat ha nhiét
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Lo ngai vé su hoi phuc kinh té hau Covid ctia Trung Quéc cham lai
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Ngudn: Phong phan tich Chirng khodn Mirae Asset Viét Nam, dir liéu Bloomberg
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Tang trudng GDP (% QoQ)

k&

h thé gidi (Tiép theo)

Trung Quéc dang chuyén d6i déng luc tang trudng kinh té theo hudng bdt phu thudc vao bat ddng san, chuyén sang cac nganh co gia tri gia tang cao nhu xe dién hay
nganh cdng nghiép ban dan. Qua trinh chuyén déi nay két hgp vai cac yéu t6 ndi tai xuat phat tir chu ky tang trudng qua nong trong giai doan 2015-2020 d& gay ra nhirng
rdi ro vuot qua tam kiém soat cla cac nha phat trién bat déng san, gay ap luc 1én cac nganh lién quan nhu ngan hang, quy dau tu, vat liéu xay dung va xay dung. Chinh
phd Trung Quéc da thuc hién mot loat bién phap nham gidm thiéu tdc dong clia cudc khiing hodng, bao gém néi 1dng cac diéu kién thé chap d6i v6i ngudi mua nha, gidm
cac khoan tra trudc, gidm thué thu nhap, ndng cap co sd ha tang, cac chuong trinh nha & gia ré va dua ra cac cam két cho vay dac biét. Nhirng bién phap nay dugc ky vong
s& gilp qua trinh chuyén dgi dién ra sudn sé hon va gitp khéi phuc niém tin thj trudng.

Trung Qudc da dat muc tiéu tang trudng GDP khodng 5% cho nam 2023, sau khi tdng 3% vao nam 2022. Trong quy 3/2023, Trung Quéc cdng bé mirc tang trudng GDP la
4,9% YoY, chdm hon murc 6,3% trong quy 2/2023, lam tang thém lo ngai vé su héi phuc kinh té hau Covid clia Trung Quéc. RUi ro gidm phat cling véi toc dé tang trudng
kinh t& gidm cho thdy su can thiét cé thém sy hé trg tir chinh sach tién té ndi 16ng. DU vay, tadc ddng cla chinh sach ndi 16ng tién té d&i vdi su mét gia clia ddng nhan dan
té (ty gid USD/CNY) sé la yéu t6 can phai theo doi chat ché. Hai rdi ro chinh khac can luu y la chinh sach kém hiéu qua va tiéu dung yéu.

Vi Trung Quéc van 1a nhan t6 “nhiéu n s8” can theo dbi trong nhirng ndm t&i, nén mdt s6 nudc 1an can dang dugc hudng Igi tir viec da dang hda chubi cung irng hodc

chién lugc Trung Quoc+1. BDang chud y, can can thanh toan quéc té (BOP) cda Trung Quéc cho thdy quy 3/2023 1a 1an dau tién dong vén FDI vao Trung Quéc ghi nhan mirc
am ké tir ndm 1998.

RUi ro gidm phat va kha nang néi 1dng chinh sach tién té Su dich chuyén chudi cung trng ra ngoai Trung Quéc
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Nguén: Phong phén tich Ching khoédn Mirae Asset Viét Nam, dif liéu Bloomberg Ngubdn: Phdng phan tich Chirng khoan Mirae Asset Viét Nam, dir liéu Bloomberg
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@ BO6i canh thé gidi (Tié

Quéc gia
Pai Loan
My
My
Trung Quac
Nga
Ukraine
Han Quoc
An DO
Chau Au

My

V4

p theo)

Su kién Thoi gian
Bau clr Tong théng va Lap phap 13/1/2024
Thaoi han déng clra chinh pht lién bang, dot 1 19/1/2024
Thaoi han déng clra chinh pht lién bang, dot 2 2/2/2024
Hai phién hop (cac cuéc hop clia co quan lap phap hang dau va co quan c6 van chinh tri ciia Trung Quéc) Théang 3/2024
Bau clr Téng théng 17/3/2024
Bau clr Téng thong 31/3/2024 (*)
Bau cUr Lap phap 10/4/2024

Bau clr Lap phap
Bau ctr Lap phap

Bau clr Téng théng va Lap phap

Nguén: Phong phan tich Ching khoan Mirae Asset Viét Nam téng hop

(*) S& dugc xac nhan lai sau.
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@ Kinh té vi mo Viét Nam

Tang tru’6’ng GDP va * Tang trudng GDP cla Viét Nam dat 5,05% YoY vao nam 2023; trong do, tiéu dung cudi cung tang 3,52% YoY, dong gdp 41% vao toéc do tang trudng chung clia nén
dong luc ting tru’6’ng \Ijlunh4t§35/|c$olsi/ tai san tang 4,09% YoY, déng gop 26,6%; Xuat khiu rong déng goép 32,3% (Xuat khdu hang héa va dich vu: -2,54% YoY; Nhap khdu hang héa va dich
U. -4, (] .
trong nam 2023 * Chinh phd d3t ra muc tiéu ting trudng GDP cla Viét Nam 13 6-6,5% YoY va CPI & mdrc 4—4,5% YoY vao ndm 2024, trong khi ky vong chung ctia thi trudng 1an lugt la
khodng 6% YoY va 3,5% YoY.
* Dua trén muc ky vong chung, cac nha kinh té tin tudng rang tang trudng GDP cla Viét Nam du kién s& vugt troi vao nam 2024. Chang téi ky vong tdng trudng GDP
nam 2024 cla Viét Nam dugc hé trg bdi su phuc héi clia nhu cau trong nudc va toan cau, xuat khau ting trudng vai téc dé vira phai va dau tw manh mé tir vén Nha
nudc va dong von FDI.

Tang trudng GDP Viét Nam Cac dong luc tang truwdng GDP Viét Nam Duv phéng tang trudng GDP ctia Viét Nam trong 2024
(% YoY) (% YoY) = = = Ting trudng GDP Tiéu dung cudi cling (% YoY) B Tang trudng GDP 2024  @Lam phét 2024
8.0 s Tich 10y tai 540 e XUt khEU 8 r
Trung binh e N3P kh&u
6.8
15 F
10
5 L
O J
5 L
2018 2019 2020 2021 2022 2023
Ngudn: Phong phan tich Chirng khodn Mirae Asset Viét Nam di liéu tir GSO, Bloomberg Ngubdn: Phong phan tich Chirng khoan Mirae Asset Viét Nam t6ng hop di liéu tir GSO

Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam, dit liéu Bloomberg
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@ Kinh té vi mo6 Viét Nam (Tiép theo)

Muc tiéu kinh té Viét Nam dén nam 2030: Quyét tam duy tri tang trwdng cao trong trung han

é ™
Nang sudt cac yéu té tong hop
(TFP) trong tang trudng GDP

Co’ cau GDP muc tiéu 2030

e

Trung binh 2011-2015: 34,75%

Trung binh 2016-2020: 46%

Muc tiéu dén 2030: 50%

Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam téng hgp tir dir tir GSO va ké hoach ctia Quéc hdi dén ndm 2030 (S6 81/2023/QH15).

e

Tang truwdng GDP

GDP trén dau nguoi

e

Dich vu ~ 50%
(vs. 2023:42,5%)

Trung binh 2016-2020: 6,3%
Trung binh 2021-2023: 5,2%

2023: US$4.284 (+3,9% YoY)

e

e

e

Cong nghiép va xay dung ~ 40%

(vs. 2023:37,1%)

Trung binh 2021-2025: 6,5%

Muc tiéu dén 2025: US$5000
(2023-2025 CAGR: 8,0%pa)

e

e

N6ng, lam,ngu nghiép ~ 10%
(vs. 2023: 12,0%)

Trung binh 2026-2030: 7,5%

Muc tiéu dén 2030: US$7500
(2025-2030 CAGR: 8,4%pa)
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@ Kinh té vi mo6 Viét Nam (Tiép theo)

* Dau tu cdng la déng luc chinh dé duy tri téc do ting trudng GDP, trong khi cac déng luc tang trudng khac van & con cham. Vén dau tu thuc hién tang 6,2% YoY vao
nam 2023 (so vdi +11,3% YoY nam 2022), nho gidi ngan ngan sach nha nudc (+14,6% YoY) dé thuc hién cac du an dau tu cdng, trong khi vén dau tu thuc hién tir khu
vurc FDI va cac doanh nghiép ngoai nha nudc cham lai dang ké. S6 liéu chinh thirc clia BO Tai chinh (MOF) cho thay gidi ngan céng tang vot trong thang 11 (+48% YoY)
va thang 12 (+34% YoY); tdng cdng, gidi ngan IGy k& 12 thang tang 1én 33% YoY.

* Chung téi tin rang Chinh phd sé& ti€p tuc thic ddy dau tu cdng nh¢ du dia tai khoa doi dao. Ng céng udc khodng 37% GDP vao cudi ndam 2023 (so v&i nam 2022:
37,1%), thap hon nhiéu so véi mirc tran 60% do Quoc hoi quy dinh. Nam 2023, béi chi ngan sach nha nudc Ity ké dat 14,1 nghin ty dong (so vé&i mirc tham hut udc
tinh 455,5 nghin ty dong dat ra vao dau nam). Nam 2024, Quéc héi da théng qua Nghj quyét vé du todn ngan sach nha nudc véi mdc tham hut udc tinh 399,4 nghin
ty déng (tuong duong 3,6% GDP) va k& hoach vén dau tu cdng véi téng sé tién 1a 677,3 nghin ty déng (bdng 95,6% k& hoach vén dau tu cdng nam 2023).

Von dau tw thuc hién toan xa hoi Giai ngan vén dau tu cong Chi dau tu va phat trién
. o , — — Ty VND . o . , 9
(% YoY) = = = T6ng v8n dau tu thuc hién toan xa hoi (YTD, Ty VND) 2021 2022 2023 (Ty ) Chi d3u tu phat trién Tang trudng (R) (% Yov)
3 nud 800,000 4 30%
0 - Khu vuc nha\quac‘ ( 700,000 :
Khu vyc ngoai nha nudc
o= Khu vic FDI (82% K& hoach) 750,000 1 25%
600,000 |
- 1 20%
15 700,000 :
500,000 |
1 15%
650,000 |
10 |+
400,000 | 1 10%
600,000 |
. | 300,000 | 1%
550,000 |
1 0%
200,000 |
500,000 |
0 ' 1 -5%
100,000 [
450,000 [ 4 -10%
'5 - 0 1 1 1 1 1 1 1 1 1 1 1 J
2019 2020 2021 2022 2023 400,000 ' ' ' ' ' ' ' T1e%
2 3 4 5 6 7 8 9 10 11 12 13(Thang) 2019 2020 2021 2022 2023E 2024P 2025P 2026P
Ngudn: Phong phan tich Chirng khodn Mirae Asset Viét Nam dit liéu tir GSO Ngudn: Phong phén tich Chirng khodn Mirae Asset Viét Nam dit liéu tir MOF Ngudn: Phong phéan tich Chirng khodn Mirae Asset Viét Nam dir liéu tr MOF
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@ Kinh té vi mo6 Viét Nam (Tiép theo)

* Giai ngan FDI tiép tuc cai thién trong nhirng thang cudi nam 2023, dat 23,18 ty USD (+3,5% YoY) vao ndm 2023. Nam 2023, téng von FDI dang ky, gop vén va mua c6
phan cda nha dau tu nudc ngoai duy tri mirc ting trudng hai chir s6 (dat 36,6 ty USD; +32,1% YoY). Trong d6, téng von FDI dang ky vao linh virc Cong nghiép Ché bién
va San xudt tang 39,9% YoV, trong khi FDI vao nganh Bat déng san chuyén sang ting trudng duong so vdi cling ky (2023: +4,8% YoY, so vai 11T23: -31,4% YoY).

* Viét Nam s& ap dung mirc thué tgi thi€u toan cau tlr ngay 1/1/2024. D& duy tri kha ndng canh tranh trong thu hat FDI, Viét Nam ti€p tuc thuc hién co ché vu dai dau tu
dac biét d&i vai cac dy an thudc Iinh vurc d6i méi sang tao, R&D, céng nghé cao.

* Co héi thu hat dau tu FDI tir cac méi quan hé ddi tac chién luge toan dién: 1) Quan hé déi tac chién lugc toan dién véi My ¢ thé md dudng cho cac du an FDI tir nuéc
nay dén Viét Nam (chiém 2,5% t8ng vén FDI cQa cac du &n con hiéu luc), dic biét trong Iinh vue ban dan va ndng lugng tai tao; 2) Viét Nam va Nhat Ban (chiém 15,8%
téng vén FDI cla cac du an con hiéu lyc) dd ndng cdp moi quan hé song phuang 1én d8i tac chién luge toan dién vao cudi thang 11.

* DPong luc dai han: 1) ddy manh dau tu co sd ha tang; 2) cac chinh sach hé trg va cam két hudng tdi mirc phat thai carbon bang 0 vao nam 2050; 3) trong béi canh
chuyén d8i co cau, rai ro dia chinh trj dai ddng cting nhu su chuyén dich kinh té cia Trung Quéc, cac nha san xudt s& c6 dong luc tim kiém thi trudng mai dé dat nha
may, hodc xem xét chién lugc Trung Quéc+1; 4) nang luc canh tranh vé chi phi cda lyc lugng lao déng Viét Nam so véi cac nudc chau A khéac.

FDI Von FDI dang ky liiy ké cac duw an con hiéu luc: Thong ké theo qudc gia va nganh
FDI gidi ngan B Han Quéc B COong nghiép ché bién, ché tao
(Ty USD) FDI dang ky (% Yo) Q g nghiép ,chétz
Tang trudng FDI gidi ngan ) 1.1%
45 4 ——Tang trudng FDI dang ky q 40 u Singapore B Hoat dong kinh doanh béat dong
1.2% sén
40 A Nhét Ban i
4 30 San xuat, phan phai dién, khi,
35 m Dai Loan nudc, diéu hoa
1 20 ) m Dich vu luu trd va an uéng
30 4 Hoéng Kéng
25 - {1 10 Trung Quéc Xay dung
W BritishVirginIslands Ban budn va ban [é; sira chita 6 t6,
20 1 10 mo t6, xe may
15 ®Halan B Van tai kho bai
110 Thai Lan
10 4 Hoat ddng chuyén mdn, khoa hoc
1 20 H Malaysia cdbng nghé
5 Thong tin va truyén théng
Hoa Ky
0 T T T T T T T T T -30 .
< m Khac
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 Khac
Ngudn: Phong phan tich Chirng khodn Mirae Asset Viét Nam, Bo K& hoach va Bau tu Ngudén: Phong phan tich Chirng khoan Mirae Asset Viét Nam, Bo Ké hoach va Bau tu.

Ghi chd: Vén FDI dang ky tinh Ity ké cac du &an con hiéu lyc tdi 20/12/2023
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@ Kinh té vi mo6 Viét Nam (Tiép theo)

Cac du an FDI I&6n trong nam 2023

Duv an Quadc gia
LG Innotek Han Quéc
Jinko Solar Trung Quéc
Amkor Technology My
Hyosung Han Quéc
Hao Hua Trung Quéc
ECOVANCE Han Quoc
Victoria Giant Tech Trung Quéc
Foxconn bai Loan
Liteon Quang Ninh Factory bai Loan

Luxshare Precision Industry Co Trung Quéc

Mot s tinh thu hat tét dong von FDI dat muc tiéu tang trudng GRDP cao trong giai doan 2021-2030

Von FDI dang ky
~1,9ty USD
~ 1,5ty USD
~ 1,25ty USD
~ 1ty USD
0,5 ty USD
0,5 ty USD
0,4 ty USD
0,35 ty USD
0,69 ty USD
0,33 ty USD

Tinh
Hai Phong
Quang Ninh
Bac Ninh
Viing Tau
Binh Phudc
Hai Phong
Bac Ninh
Nghé An
Quang Ninh
Bac Giang

K& hoach di chuyén nha may téGi Viét Nam trong th&i gian t&i

Du an

Von FDI dang

Ky Tinh

Quadc gia

Nha sdn xuat tdm pin mat trdi Trung Quéc Trina Solar Trung Quéc 420 triéu USD  Thai Nguyén

Cac céng ty va nha cung cdp chat ban dan Ha Lan dang lén
ké hoach dau tu san xuat tai Viét Nam
Khu phtrc hgp thé thao, vui chai gidi tri va nghi dudng,

MotoGP clia Tap doan Pavilion International (Malaysia) do Malaysia 1,4 ty USD Can Tho

doi tac Cong ty TNHH Global Partnership dai dién

Tap doan Hyosung

Han Quéc 720 triéu USD Ba Rja-Viing Tau

Apple théng bdo chuyén san xuat iPad sang Viét Nam vao

nam 2024

Dy an nha may nhiét dién LNG Thai Binh

Marvell Technology, dang Ién ké hoach thanh 1ap mét . w e
trung tam thiét ké dang cap thé gisi My H6 Chi Minh

Nhat Ban 2ty USD Thai Binh

T phs Tinsungeroe eGP nanigpua | CROPbinh quan dau D010 900 claning sust Toc g thng nbng st

6ng nghiép-Xay dung Dich vu thay san 9 vao tang trudng kinh té quan nam

Ba Ria - Viing Tau 8,1-8,6% 58-58,5% 29-29,5% 6-6,5% US$18.000-18.500 56% 7%

Hai Phong 13,5% 51,7% 43,2% 1,0% US$21.700 56-59% 8,9-10,7%

Bac Ninh 8-9% 72,7% 21,7% 1,6% US$13.480 8,3-9,5%

Thanh Héa 10,1% 57,0% 33,3% 5,1% US$7.850 40-45% 8,1-9,6%

Long An 9% 61,8% 24,2% 7,5% US$7.000

Ha Tinh 9% 60,3% 26,6% 7,9% US$6.610 11,30%

Quéng Ninh 10% 47-48% 38-39% 3-4% US$19.000-20.000 Above 50% Above 8%

Thai Nguyén 8-8,5% 60,0% 32,8% 7.2% US$8.900

Bac Giang 15-16% 66-67% 24-25% 6-7% US$9.800 50% 13%

Hai Duong 9,5% 62,7% 24,1% 51% US$7.000 50% 8,50%

Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam téng hgp.
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@ Kinh té vi mo

Viét Nam (Ti€p theo)

Xudt nhap khau chuyén sang tang trudng duong so vai cing ky trong 4 thang cudi nam 2023 (véi xuat khau udc tinh dat 355,5 ty USD (-4,4% YoY) va nhap khau dat
327,5 ty USD (-8,9% YoY) trong 2023), v&i thang du thuong mai trong nam (28 ty USD) & murc cao ky luc trong mudi ndm qua. Xuat khiu va nhap khau da dugc ci
thién trong nhirng thang cudi nam 2023, nh& sy phuc hdi clia hau hét cac thj trudng trong diém va sy hodi phuc xudt khdu cac mat hang May tinh, Dién tlr va Linh
kién.

Xudt kh3u du kién s& phuc hdi hon nita trong ndm 2024, nhd vao: 1) nhu cadu & mot s6 thj trudng xudt khiu dan c6 ddu hiéu cai thién trong nhirng thang gan day; 2)
tén kho cGia My da gidm tir véi mure dinh; 3) nhap khdu nguyén liéu dau vao da thu hep mdrc giam dang ke.

Poéng luc dai han: Sy tham gia sdu hon cla Viét Nam vao chudi cung (ng toan cau. Viét Nam 1a thanh vién cta nhigu hiép dinh thuong mai ty do (FTA) va thiét 1ap
quan hé Péi tac chién lugc toan dién véi cac thj trudng trong diém.

RUi ro can theo dai: Tang trudng kinh té& chdm hon ky vong va tiéu dung yéu & cac d6i tac thuong mai chinh cta Viét Nam.

Xudt nhap khau cua Viét Nam

(Ty USD) m— X5t khau rong (P) Xudt khau (ty USD) ——Nhap khéu (Ty USD)
380 4 30
{ 25
330 |
{ 20
280 | 1P
{10
230 | ]
{0
180 |
{5
130 1 1 1 1 1 1 1 1 1 _10
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
AFTA (ASEAN) WTO VJEPA (Nhat) | | VKFTA (Han Quéc) CPTPP EVFTA RCEP
1993 2007 2009 2015 2019 2020 2022
Bai tac chién lugc Trung Quéc Nga An D3 Han Quéc My Nhat Ban
toan dién 2008 2012 2016 2022 9/2023 11/2023

Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam téng hgp, dit liéu tir GSO va Téng cuc hai quan

17 | Bao céo kinh té vi mé va thi trudng chirng khoan Céng ty Chirng khodn Mirae Asset (Viét Nam)



@ Kinh té vi mo6 Viét Nam (Tiép theo)

Xudt nhap khau hang thang cda Viét Nam

(Triéu USD)
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s Can can thuong mai
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Xuét khau (P)
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Ngubdn: Phong phan tich Chirng khoan Mirae Asset Viét Nam téng hgp, di¥ liéu tir GSO va Téng cuc hai quan

Chi sd PMI san xuat Viét Nam va cac déi tac thwong mai lén

Viét Nam = = = «Thé gidi M§
60 - Trung Quéc Chau Au ASEAN A
58
56
54
52 i’
50 _.L___.e\._._._,,&_e__l_- v
48 =SS ;w =
46
44 \/_\/—-
42 L 7
40 ¢
F A A JPR/AIAJFAIJIAR/IJ/IASAIITAQAIAAISAQACT
5858558525382 858582852388¢238

Ngudn: Phong phan tich Chimng khoan Mirae Asset Viét Nam téng hgp, dit liéu tir S&P Global
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(Triéu USD)
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Nhap khau nguyén liéu dau vao lily ké da thu hep mirc gidm dang ké trong 2023
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Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam téng hgp, dit liéu tir GSO

Tang truwdng xuat khau cta Viét Nam theo d6i tac thuwong mai

(% YoY) My

Trung Quéc EU ASEAN Han Quéc

Nhat Ban
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Ngudn: Phong phéan tich Chirng khodn Mirae Asset Viét Nam téng hgp, dir liéu tir GSO va Téng cuc hai quan
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@ Kinh té vi mo Viét Nam

(Tiép theo)

Chi sé san xuat cong nghiép (IIP) Ity ké ti€p tuc duy tri trong viung tich cuc trong 4 thang lién tiép, tang trudng 1,5% YoY trong nam 2023, mac du con s6 nay thap
hon nhiéu so v&i cac ndm trudc. Mét diém tich cuc 1a nhap khiu nguyén liéu dau vao da thu hep dang k€ murc gidm, diéu nay c6 thé bao hiéu san lugng sé tiép tuc
phuc hoi trong thoi gian téi.

Chi s6 PMI san xudt cla Viét Nam trong thang 12 bao hiéu diéu kién kinh doanh sut gidm thang thir 4 lién ti€p nhung téc dd suy giam nhe hon so véi thang 11 (thang
12: 48,9 diém; thang 11: 47,3 diém). V& mat tich cuc, hoat ddng mua hang va viéc 1am nhin chung khéng thay doi.

Chung t6i ky vong san xudt cdng nghiép s& duy tri da phuc hdi nhd xudt khdu cai thién & mét sé déi tac thuang mai chinh cda Viét Nam va mdc gidam nhap khau
nguyén liéu sdn xuat dugc thu hep.

Nhirng rdi ro chinh can theo d&i: Nhu cau yéu hon ky vong trong boi cdnh kinh té khé khan; 2) S6 lvgng don dat hang mdi gidm thang thir hai lién tiép trong thang
12 trong béi cdnh nhu cau suy yéu.

Hoat ddng sdn xuat cdng nghiép va xuat nhap khau hang thang phuc hbéi th&i gian gan day PMI san xuat va tang trudng IIP liy ké ctia Viéet Nam

(% YoY) mmm Chi s6 san xudt cong nghiép (1IP, P) IIP c6ng nghiép ché bién, ché tao (P)
0 - Tang trudng xuét khau Tang trudng nhap khau 30 (% Yoy) Hmmmm Chis6 nha quan tri mua hang Tang trudng chi s6 cong nghiép Ity ké tir dau nam (Piém)
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Ngudn: Phong phan tich Chitng khoan Mirae Asset Viét Nam téng hgp, dit liéu tir GSO va Téng cuc hai quan

Ghi chu: D€ loai trir cac &nh hudng theo mua do ky nghi Tét Nguyén dan, ching tdi da két hgp di liéu thang 1 va thang 2.
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Ngudn: Phdng phan tich Chitng khoan Mirae Asset Viét Nam téng hgp, dit liéu tir GSO va S&P Global
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@ Kinh té vi mo6 Viét Nam (Tiép theo)

Tang trudng doanh sé ban |é nam 2023 dat +9,6% YoY—thap hon nhiéu so véi con s6 nam 2022 (+22,3% YoY), do chénh |éch mlrc nén so sanh cung ky. Tuy nhién,
téng doanh sé ban 1é da quay trd lai xu hudng ting trudng trudc dai dich, nhd cac chinh sach hé trg nhu gia han gidm thué VAT 2%p dé hé tro tiéu dung, chinh sach
kich cau dé thuc day du lich.

Chdng t6i duy tri ky vong vé nhu cau tiéu dung cai thién vao nam 2024. Béng luc cda nganh ban 1é tiéu dung bao géom: 1) Iai suat gidm va kinh té ti€p tuc tang
trudng; 2) gia han gidm thué VAT 2%p dén gitra nam 2024; 3) ty |é that nghiép duy tri & mdrc thap; 4) du lich tiép tuc phuc héi.

Doanh thu ban Ié hang thang Tang trudng doanh thu ban 1é hang thang

Téng ban 1é va dich vu tiéu dung

] ) (% YoY) Tang trudng téng ban I va dich vu (% YoY)
Ban 1é hang hoa Dich vu I& hanh, luu trd, an uéng, khac PN .
120 - e Ban |é& hang héa - 300
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Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam téng hop, dif liéu tir GSO Ngubn: Phong phan tich Chimg khoan Mirae Asset Viét Nam téng hgp, df liéu tir GSO
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@ Kinh té vi mo6 Viét Nam (Tiép theo)

Du lich tiép tuc hoi phuc

* Doanh thu du lich gan nhu trd lai m{c trudc dai dich, dat 678,3 nghin ty dong trong ndm 2023 (+37% YoY). Trong d6, khach ndi dia ndm 2023 tang 6,8% YoY va tang
31% so véi nam 2019, trong khi khach quéc té dén Viét Nam van chua quay trd lai mirc trude dai dich (twong duong 3,4 1an con s6 nam 2022, nhung chi bang 70% so

véi nam 2019).

* Du lich ky vong tiép tuc phuc hdi, nh& chinh sach gia han thi thuc dién t& cho du khach quéc té& I&n 90 ngay ké tir gitra thang 8/2023 va nhu cau du lich cai thién vao

nam 2024.
Doanh thu du lich cta Viét Nam

(Nghin = T6ng thu tir khach du lich e Tang trudng (P) (% YoY)
ty VND)
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Ngudn: Phdng phan tich Chitng khoan Mirae Asset Viét Nam téng hgp, dit liéu tir Téng cuc Du lich Viét Nam
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S6 luot khach du lich quéc té va ndi dia ctia Viet Nam

(Trieu mm Trung Quéc Han Quéc
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Ngudn: Phong phan tich Chitng khoan Mirae Asset Viét Nam téng hgp, dif liéu tir GSO
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@ Kinh té vi mo Viét Nam

Chi s6 lam phat Viét Nam

(Tiép theo)

Lam phat co ban va lam phat chung lan lugt dat 3,25% va 4,16% YoY trong nam 2023, la mdrc thap hon nhiéu so v&i muc tiéu 4,5% cla Chinh phd. Lam phat ha nhiét
nho Van tai (-2,5% YoY), Vién théng (-0,8% YoY) vdi gid dau thé gidm trong nam (-10,9% YoY); trong khi d6, CPI 2023 bi ap luc bdi gia dich vu y t&, hoc phi va gia gao

tang.

Trong thdi gian tdi, lam phat ti€p tuc bi ap luc bdi: 1) gia dién ban 1é binh quan tang, tang 4,5% ké tir ngay 9/11/2023; 2) H6i déng tién luong qudc gia ddng y tang
murc luong t8i thiéu viing 1&n 6% ké tir ngay 1/7/2024. & khia canh tich curc, lam phat nam 2024 sé giam bét, nhd vao: 1) lam phat toan cau ha nhiét thdi gian gan day,
gilip Viét Nam giam &p luc tir nhap khau lam phat; 2) gidm 50% thué bao vé moi trudng déi véi xang, dau, cé hiéu luc tlr ndm 2024,

Lam phat (% YoY) Ty trong Xu ; 2022 2023
huéng T1 T2 T3 T4 T5 T6 17 T8 T9 T0 T11 T12| T1 T2 T3 T4 T5 T6 T7 T8 9 T10 T11 T12  Trung binh

CPI /f\/“ 19 14 24 26 29 34 31 29 39 43 44 45|49 43 34 28 24 20 21 30 37 3.6 34 3.6 3.3
CPI co ban /\ 07 07 11 15 16 20 26 31 38 45 48 50|52 50 49 46 45 43 41 40 38 34 3.2 3.0 4.2
Luong thuc thuc pham 33.6% //ko— 0.1 02 10 11 13 23 30 33 37 51 52 52|61 43 40 36 36 33 26 23 29 28 30 29 34
Nha & va vat liéu xay dung 18.8% m-\ 35104 17 27 22 15 11 14 44 54 60 71169 79 67 52 64 65 65 71 73 69 59 5.7 6.6
Giao thong 9.7% KV- 145 155 183 16.6 184 214 152 89 67 18 09 -02| 01 -02 -49 -39 -89 -120 93 -03 32 39 16 2.6 -2.5
Thiét bj va d6 dung gia dinh 6.7% /\ 1.2 12 14 16 18 20 22 25 25 26 26 27|29 27 27 23 22 21 19 18 18 17 15 1.4 2.1
Gido duc 6.2% ’_f\"- 38 33 32 -23 -22 -29 -20 -06 84 106 110 118|116 104 84 60 57 57 56 50 72 7.1 8.2 8.4 7.4
May mdac, md nén va giay dép 5.7% /'N 09 07 10 11 13 15 18 21 22 23 22 24|28 26 25 23 22 22 20 20 21 20 20 1.8 2.2
Thuéc va dichvuy té 5.4% } 03 03 03 03 04 04 04 05 05 05 05 06|06 06 06 06 06 06 06 05 06 05 34 55 1.2
Van ho4, gidi triva du lich 4.6% A 0.1 03 05 18 28 34 43 48 48 48 50 50|53 47 47 30 25 23 17 13 14 13 1.2 1.2 2.5
Buu chinh vién théng 3.1% Jf\\ -0.7 -07 -06 -05 -03 -05 -02 -02 01 -02 -02 -02|-02 -03 -03 -03 -05 -06 -09 -11 -13 -13 -14 -14 -0.8
D6 udng va thuéc 1a 2.7% /’&\ 28 122 26 27 30 32 34 35 34 36 35 38|44 38 37 36 34 32 30 31 30 28 28 2.5 33

Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam, dit liéu Téng Cuc théng ké
Luu y: Chi s6 lam phat ca ban dugc tinh todn bang phuang phap loai bé truc ti€p 16 nhém hang luong thuc, thuc phdm tuoi séng, nang lugng va gia do Nha nudc quan ly.
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@ Kinh té vi mo6 Viét Nam (Tiép theo)

Viéc didu hanh chinh sach * Vdi ky vong Fed cat gidm 13i suét, chi s6 sirc manh cdia d6ng USD (DXY) gidm xuéng quanh méc 101 diém, mdc thap nhat trong 5 thang. Do d6, ca nam 2023, vdi sy

L ~ N sut gidm manh cta chi s6 DXY (-2,1% YoY), s mat gia ca Pong Viét Nam (VND) da quay trd lai mirc dudi 3% YoY. Trong bdi cAnh bat 6n toan cau tir nam 2020 dén
tién té nam 2024 sé thuan nay, Ngan hang Nha nudc (NHNN) d3 c6 nhitng dong théi kip thdi nhdm tao béi cdnh thuén Igi hon cho tang trudng kinh té cling nhu dé nha dau tu nuéc ngoai
Ioi hon vd&i trién vong Fed quan ly ca rdi ro lam phat va ty gid. Chung téi quan sat thdy Viét Nam da nd luc duy tri du trir ngoai hdi khodng ba thang nhap khiu ké tir nam 2018 cho dén nay.

) ’ Tinh dén cudi thang 10/2023, du trit ngoai héi clia Viét Nam dang & mirc 87,2 ty USD (+2,5 ty USD so véi dau nam). Chdng tdi ky vong NHNN sé tdng du trir ngoai
h&i trong nhitng thang t&i nha thang du thuong mai (2022: 12,14 ty USD; 2023E: 28 ty USD), gidi ngan FDI 6n dinh (2022: 22,4 ty USD; 2023E: 36,6 ty USD), cling
nhu lugng kiéu héi déi dao. Vai ky vong Fed cat giam 13i sudt 75 di€ém co ban vao nam 2024 theo Ban tom tat du bdo kinh t€ mdi nhat cla Fed, chdng tdi cho rang
b6i canh diéu hanh chinh sach tién té cda Viét Nam sé thuan Igi hon nam 2023. Ching tbi cling ky vong chénh Iéch gitra 13i suat qua dém gitra USD va VND sé thu
hep, gilip gidm bat ap luc ban rong cldia nha dau tu nudc ngoai trén thi truong chirng khoan.

cat giam ldi suat

Ap luc ty gia USD/VND ha nhiét Ap luc mat gia dong tién ctia cadc nuéc chau A so véi USD gidm Du trir ngoai héi duy tri quanh 3 thang nhap khau
Vung mua-ban tham chiéu NHNN 9% - (ty USD) s Dy trit ngoai h6i Tudng duong s6 thang nhap khau (P)
— T/ (i3 PY 15 ¢ 9 45
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Nguén: P‘hbng phan tich Chl:l’Pg khAoén’.Mirae Asset Viét Nam téng hgp, Ngudn: Phong phan tich Chitng khoan Mirae Asset Viét Nam t3ng hap, Ni_:]u.ﬁAn: I?hbng phéan tl’ch Ching khodn Mirae Asset Viét Nam téng hap,
D{r liéu tir Bloomberg, SBV, cap nhat t&i 29/12/2023 dir lidu tir Bloomberg. Ghi cht: D liéu cap nhat t&i 29/12/2023 di¥ liéu tir Bloomberg va CEIC
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@ Kinh té vi mo6 Viét Nam (Tiép theo)

* Tinh dén cudi thang 10/2023, t6c dé ting trudng tin dung cai thién & mét s6 nganh nhu Thuong mai (+15,3% YoY), Van tai va Vién théng (+11,2% YoY), San xudt va
Cdng nghiép (+6,5% YoY so vdi +4,9% trong 9T2023), trong khi Bat ddong sadn va Xay dung ti€p tuc cham lai.

Tang trudng tin dung tang téc trong nhitng thang gan day, trong béi canh 13i suat cho vay ti€p tuc giam trén co sd lai suat huy dong gidm, gidi ngan dau tu cdng va

chi tiéu tiéu dung dugc ddy manh, cling nhu nhirng dau hiéu cai thién trong xuat khau. Pang cha y, cudi thang 11, NHNN c6 van ban glri cac té chirc tin dung théng
bao nang han murc tin dung doi véi mot s6 ngan hang. Theo udc tinh cdia NHNN, tang trudng tin dung da tang toc 1én mirc 9,15% so véi dau nam (YTD) tinh dén cudi

thang 11, 1én 9,87% YTD tinh dén ngay 13/12, 1én 10,85% YTD tinh dén ngay 20/12, va tang vot 1én 13,5% YoY (+4% MoM) tinh t&i cudi thang 12.
Téng tang trudng tién glri da phuc hdi manh mé ké tir thang 8, ting 8,6% YoY tinh dén cudi thang 9 (so vdi +7,6% YoY va +5,9% YoY lan lugt vao cudi thang 8 va thang

7), nh& sy phuc hoi cha tién glri té chirc (+7,7% YoY, so vdi +5,9% YoY trong thang 8) sau thoi gian cac cong ty gap khé khan vé thanh khodn. Tinh dén cudi nam 2023,
cac ngan hang da cat giam Iai suat huy déng trung binh 1an lugt 1a 2,6%p; 3,3%p va 3,3%p YoY cho cac ky han 1, 6 va 12 thang.

Tang trudng tin dung va tién gtri

(Yoy) ~ ====- Tang trudng tién guri té chirc kinh té
e Tdng trudng téng phuong tién thanh toan

Tang trudng tién gl dan cu
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Nguén: Phdng phan tich Chirng khoan Mirae Asset Viét Nam tdng hgp, dif liéu tir SBV
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Tang trudng tin dung theo nganh tinh dén thang 10/2023
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Nguén: Phong phan tich Chirng khoan Mirae Asset Viét Nam tdng hgp, dit liéu tir SBV
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Viét Nam

@ Kinh té vi mo

(Tiép theo)

* Chinh phd d3t muc tiéu ting trudng tin dung ndm 2024 & mdc 15% YoY. Theo quan diém cla chung t6i, tin dung ngan hang van déng vai trd chd dao trong viéc cung
tng vén cho nén kinh t&; theo d6, ting trudng tin dung s& tang téc trong nam 2024, trong bdi cdnh hoat ddng san xudt va xudt nhap khau sé& c6 nhiéu tin hiéu tich
cuc han, nhu cau chi tiéu cai thién, cing cac chinh séch hd trg nén kinh té. Ngoai ra, cdc ngan hang thuong mai lién tuc ct gidm 13i sudt huy déng trong nam 2023,
tao co s& cho viéc ha lai suat cho vay.

L&i suat huy dong lién tuc giam trong nam 2023

6 thang
12 thang

== Thay d8i |0y k€& clia ky han 6 thang (P)
Thay d8i Ity ké clia ky han 12 thang (P)
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Ngudn: Phdng phan tich Chirng khoan Mirae Asset Viét Nam tdng hgp, dit liéu tir cac
ngan hang thuong mai
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Lai suat cho vay tiép tuc giam trén co s& lai suat huy dong

da giam thém Tang trudng tin dung

Cho vay VND trung va dai han (thap nhat) (YTD)
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Céng ty Chirng khodn Mirae Asset (Viét Nam)



@ Kinh té vi mo Viét Nam

(Tiép theo)

Nhirng thay d6i chinh

Ngudi Viét Nam dinh cu & nudc ngoai la cdng dan Viét Nam (con gilr quéc tich Viét
Nam) c6 quyén va nghia vu lién quan dén dat dai nhu cdng dan Viét Nam trong nudc

Chd dau tu du an bat déng san chi dugc thu tién dat coc khéng qué 5% gia ban, cho
thué mua nha &, céng trinh xay dung

Cha dau tu trudc khi dua san pham bat déng san hinh thanh trong tuong lai vao kinh
doanh bat budc phai hoan tat nghia vu tai chinh vé dat dai

B6 sung nhom d6i tugng dugc mua nha & xa hoi va quy dinh ngudi mua nha & xa hoi
chi dugc ban lai nha cho chd dau tu hodc ban cho doi tvgng dugc mua nha & xa hai.
Bai b quy dinh vé diéu kién cu tra

Mién tién s&r dung dat (TSDD)/tién thué dat d6i vai dat dugc giao lam du &n nha & xa
héi ma khong can thd tuc xac dinh TSDD;

khong yéu cau bat budc danh 20% dat trong du an thuong mai cho nha & xa héi va
cung cap cac phuong an thay thé cho cac chd dau tu thyc hién nghia vu nha & xa hoi

Khéng quy dinh thai han sé hitu, chi quy dinh thai han sir dung nha & chung cu

Nguén: Phdng phan tich Chirng khoan Mirae Asset Viét Nam téng hgp
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Nhan dinh

C6 thém nguodn cau
G6p phan khuyén khich dé thu hat dong vén kiéu héi

Han ché rui ro cho bén mua, thué mua

Yéu cau phap ly chat ché hon doi véi cac cha dau tu trudc khi
cac chd dau tu c6 thé md ban dy an hinh thanh trong tuong lai
va thu tién clla ngudi mua nha. Tir d6, gitip tao méi truong lanh
manh cho thi truong bat déng san vé dai han.

Dam bao kha nang ti€p cén va chi trd nha & xa hoi cho ngudi c6
thu nhap thap va ngudi lao déng

Cung cap khudn khé phap ly ré rang va linh hoat han cho cac
ch( dau tu phat trién nha & xa hoi

Giai quyét vuéng mac lién quan dén cai tao chung cu cii & nhiéu
dia phuong

Chirng khoan Mirae Asset (Viét Nam)



® Thi truong chirng khoan Viét Nam

Thi truéng chirng khoan Viét Nam va nhirng su kién ndi bat: Cac gidi phap chinh sach hoé tro nén kinh té

VN-Index 10/2023/ND-CP: Stra d8i, b6 sung mot s6 digu Hé théng giao dich trai phiéu doanh nghiép Country Garden va Zhongrong International Trust Fed gilr nguyén I&i suat Qudbc hoi dong y tiép tuc
huéng dan thi hanh Luat Dat dai (2013) riéng 1é chinh thirc di vao hoat dong clia Trung Quéc tré han thanh toén, va tap doan & murc 5,25 - 5,5%, gia han gidm 2%p thué
1,250 33:$/Qp_ng: Phé duyét D& &n xay dung nha & x3 06/2023/TT-NHNN: Sira d8i mot s5 didu cia Evergrande ndp don xin bao hd plh\a san 2:;22;;;:?;2%2; GTGT dén hét 30/6/2024
héi giai doan 2021-2030 39/2016/TT-NHNN vé hoat déng cho vay ciia el < vy . .
33/NQ-CP: Nhiu giai phap thao g& khé khan t6 chirc tin dung, c6 hiéu luc tir 1/9/2023 v Elét:'; izt:;gtsl'n
cho 'Z? 5 bao S 9 tn d,ung Choh”hah‘ixaBrg?S" Giam thué GTGT tir 10% xudng 8% dén hét Nang cap quan hé Viét nhiém ctia Viét
1200 gian/hodn cac khoan vay ctia doanh nghiép n3m 2023 Nam - Nhat Ban I&n Di tac Nam I&n mirc
2 o o chién lugc toan dién i8
E!lu tgshkl;]e’d Fihat 08/2023/ND-CP: V& viéc kéo dai NHNN gidm Iai suat tai cap von va tai chiét ) ’ ?g;,(’;:;ehrlvqng
iu vé kha nan e o VEVIEE . A .
giam toc 4o téng thdi han tra ng trai phiéu khéu 50bps mai loai Gia dien ting 4,5% én
A Fed tang Iai hon 2.000 d6ng/kWh
lai suat i 5 5t the Hoa Ky-Viét Nam: \ 9
1,150 | 12/2023/ND-CP: Gia han thai sudt thém Oa Ky-viet Nam:
81/2023/QH15: Quy hoach téng thé han ndp thué va tién thué dat 25bps 1&n mirc DOJ tacfhlen Iuoc
quaoc gia, v&i muc tiéu tang trudng GDP nam 2023 5:25%=5,5% Toan dién
binh quan 7%/nam giai doan2021-2030
(2031-2050: 6,5-7,5%) . . 10/2023/TT-NHNN: Ngung hiéu
1,100 | 500/QD-TTg: Phé duyét Iuc thi mdt s& ndi dung cua
Quy hoach dién VIII 39/2016/TT-NHNN da duocbs  25/2023/Qb-TTg:
sung trong 06/2023/TT-NHNN, c6 Giam 30% tién thué v
Fed ngung ting lai  hiéu lurc tir 1/9/2023 dat ctia nam 2023 1
sudtsau 10lantdng Fed gir nguyén I&i suat trong ki hop thang \
1,050 lién ti€p trudc dé 11/2023 V
Fed gidm toc 46 tang i NHNN giam '5‘;5““ Cu dan & Thai Lan c6 thu nhap tir nuéc ngoai sé
Suat, tang tham 25bps tai cap von 50bps bi danh thué & Thai Lan, c6 hidu luc tir 1/1/2024 5
1&n 4,5%-4,75% ~ ~ S A 10 EA Tang luong toi
b b Zhongzhi Enterprise Group, nha quan ly tai thidu viing 2024 13
1,000 2 ai s Fed tang lai sudt thém 25bps 1én san hang dau cda Trung Quéc, thong bao vé J
NHNN giam Ii suat tai NHNN gidm Iai suat ; g da g Ruoc thong 6% tir ngay
9 L ED U murc 5%-5,25% kha ndng mat kha ndng thanh toan
chiét khau 100bps tai cap von 50bps 1/7/2024 Chinh pht
107/2023/QH15 vé viéc 4p dung thué thu nhap doanh nghiép phé duyét
Fed giam téc do tang I3 Fed tang Ii suat them 02/2023/TT-NHNN: Ca cau lai th&i han tra ng b6 sung theo quy dinh ch8ng x6i mon co s& thué toan cau D thdo Thong tu stra déi, bé Chién lugc
950 suét, tang thém 50bps 1én 25bps 1én murc va gitr nguyén nhém ng . , . . sung mot s6 dieu chia 16/2021/TT- | phat trién
AEn Al 47555 03/2023/TT-NHNN: Ngung hiéu luc thi hanh ~ 8975/UBCK-TT: Uy ban Chimg khoan Nha nude yéu cau NHNN ngay 10/11/2021 quy dinh | thi trudng
khoan 11 Didu 4 Thong tu 16/2021/TT- C;lc C°|’j9 ty;th“E%l t\hr??n “/h‘;lr)gd?u‘-:c t:.‘-fc hién chcchKan viec t8 chrc tin dung, chinhanh  chimg
s A TH A L s s sy aA ax NHNN, cho phép t& chirc tin dung dugc mua ong lam cho knach hang/nha dau tur hieu rang o ngan hang nudc ngoadi mua, ban khoén dén
1435/QD-TTg: Thanh Iap T6 cong tac clia TTCP ve ra soat, don doc, lai trai hié’LdeoFa)nh nahidp g chirc ndng nhan tién glri va phai tit toan toan bd cac giao . o hi gd h ghm ' nam 2030
900 hudng dan ttl1éo gG kho khan tfong trién khai thL{C hién du an BDIS i P . ghiep . dich da phat sinh lién quan dén hoat déng . Ira' phieudoan HGIJ 1ep .
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Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam téng hgp. DI liéu tir ngay 15/11/2022 dén ngay 29/12/2023.
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® Thi trorong chirng khoan Viét Nam (Tiép theo)

Thi truding chirng khoan Viét Nam da c6 nhirng budc phat trién dang ké, tir mirc vén hoa thi trudng chi 20% GDP cudi nam 2011 1én khodng 91% tinh dén thang
3/2022. Tuy nhién, sau dgt dieéu chinh manh, mirc vén héa tinh dén cudi nam 2022 chi & mdrc khodng 55%, tuang déi thap so vdi hau hét cac thi truang chirng khoan
chau A, cling nhu mirc clia thé gidi 1a 100%.

* Diéu nay cho thay cac céng ty Viét Nam chd y&u phu thudc vao tin dung ngan hang, thay vi huy dong vén ¢ phan va trai phiéu. Vi vay, hién nay Chinh phd Viét Nam
dang tap trung phat trién thi trudng vén vdi cac muc tiéu sau:

e VOn héa thi truong chirng khodn dat 100% GDP vao nam 2025, |én 120% vao nam 2030.

e Quy mb thj truong trai phi€u doanh nghiép dat 20% GDP vao nam 2025, |én 25% vao nam 2030.

e S6 lugng tai khodn chirng khoan dat 9 triéu vao nam 2025, 1én 11 triéu vao nam 2030.

» Nang hang thj trudng ching khoan 1én thj trudng mai néi thir cdp vao nam 2025.

V6n héa thi truong chirng khoan (% GDP) tinh t&i nam 2022 Viét Nam chti yéu phu thudc vao tin dung ngan hang S6 lwgng tai khoan chirng khoan hién tai trén 7 triéu
(% GDP) 2022 Thay d8i so véi 2021 (diém phan tram, cot phai) Tin dung ngan hang s SG tai khoan bi hily (P)
(% GDP) Vén hoéa thi trudng chirng khoan Téng s6 luong tai khoan mé mdi (P)
’ ——Tréi phi€u doanh nghiép 8,000,000 $6 Iurgng tai khoan chimg khoan 1 600,000
T 1° 140 - S6 tai khodn cda ca nhan trong nudc
120 L 116 15 7,000,000 - {400,000
109 106 o1 | 40 120}
100 b 10098 6,000,000 |
89 4 5 100 L 906 4 200,000
0T 1 20 5,000,000 |
80 10
59
60 | s g s 4,000,000 |
60 60.2
1 30 { -200,000
40T 3,000,000 |
4 35 40
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Ngudn: Phong phéan tich Chirng khoan Mirae Asset Viét Nam, dit liéu Bloomberg.

Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam.
Cép nhat dén ngay 31/12/2022.

Ngudn: Phong phéan tich Chirng khoan Mirae Asset Viét Nam, dir liéu VSD.
D{r liéu Bloomberg, ADB, SBV. Cap nhat dén ngay 30/9/2023.

Cap nhat vao 30/12/2023.
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® Thi trorong chirng khoan Viét Nam (Tiép theo)

Thanh khoan thj trugng am dam, ap luc ban tir khéi ngoai

Ca nhén trong nudc

Nhin lai tir thang 11/2022 dén thang 1/2023, khi P/E ctia VN-Index & mirc thdp nhit 10 ndm, kh&i ngoai d3 mua rong téng gia tri 1&n t&i 32,6 nghin ty dong. Cac nha
dau tu nudc ngoai cé thé van dang trong qua trinh hién thuc héa lgi nhudn trong bdi cdnh chénh |&ch 1i sudt gitra My va Viét Nam cao va USD tang gia so va&i VND.
Tinh chung ca nam 2023, cac nha dau tu nudc ngoai da ban 24,3 nghin ty déng, sau khi mua rong 29,6 nghin ty déng trong nam 2022. Nhirng “con gié ngugc” tir viéc
Fed tang lai suat va sirc manh déng USD tdng da gidm bdt gan day, cling nhu cho tdm nhin sang nam 2024. Theo d6, ching t6i ky vong khodng cach lgi suat gitra My
va Viét Nam sé& dugc thu hep, sau khi Fed cat gidm 1ai suat; do dd, dong vén dau tu gian tiép (FII) sé quay trd lai cac thi trudng khac ngoai My. Chiing t6i cling luu y
réng nd luc d& dugc ndng hang I1&n thj trudng mdi ndi (EM) 1a mot diém cong.

Daoi vai ETF, Viét Nam da thu hat duge dong vén ETF vao rong trong sudt giai doan 2017-2022. Bang chi y, vao nam 2022, murc dinh gid thap da thu hut cac quy ETF
gidi ngén, dac biét la Fubon FTSE (519 triéu USD) va DCVFMVN Diamond (299 triéu USD). Tuy nhién, nam 2023 danh ddu nam dau tién dong vén ETF rut rong, véi ap
lyrc chii yéu dén tlr DCVFMVN Diamond (136 triéu USD) va SSIAM VNFinlead (86 triéu USD).

Ca nhan trong nudc chuyén sang mua rong (2023: +26,3 nghin ty déng; 2022: -16,5 nghin ty déng) do 13i suat huy déng gidm dang ké. Chung téi tin rang cac ca nhan
trong nudc (v8n chiém trén 80% gia tri giao dich binh quan mébi ngay) s& van déng vai trd chinh. Cac ca nhan trong nudc d3 mé trung binh khodng 107 nghin tai
khodn md&i méi thang vao nam 2023 (so v&i nam 2022: 215K; 2021: 128K). Cac nha dau tu nay cling dat ky vong cao vao viéc trién khai hé théng KRX trong tuong lai

Liy ké mirc mua/ban rong tir 2021 theo nhém nha dau tuw Liy ké dong tién ETF mua/ban rong tir 2021

T6 chirc trong nuGc

X SRS A (nghin ty) Cé nhan trong nudc T6 chirc trong nuéc Khéi ngoai (Triéu USD) Dong vén cac ETF
mmmm Khéi ngoai —— Gia trj giao dich/ngay )
- = 120 - 1,600 - VanEck Vietnam
(ty dong) (ty dong) = Fubon FTSE Vietnam
20,000 r 4 31,000 100 1,400 DCVFMVN30
e DCVFMVN Diamond
15,000 80 1,200 | e SSIAM VNFIN LEAD
-4 26,000
10,000 | 60 1,000 F
0 I Il' llI 1 1 .II Il 1 Il Il 20 600 |
: I
-5,000 I I 16,000 0 oo |
-10,000 -20 F 200
4 11,000
-15,000 -40 0 e L L L =
-20,000 t - 6,000 -60 | -200 |
= = v — — — N N N N N N OO MmO o M
AN AN AN AN AN AN AN AN AN AN NN NN AN AN NN
§$ 5739885533333 58785393 -80 L -400 L
- = = wn .z - == w .z - == w z
Jan 21 Jun 21 Nov21 Apr22 Sep22 Feb23 Jul23 Dec 23 Jan21  Jun21 Nov21 Apr22 Sep22 Feb23 Jul23 Dec 23

Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam, dit liéu Fiinpro

Nguén: Phong phan tich Chirng khodn Mirae Asset Viét Nam, di liéu Fiinpro Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam, dir liéu Bloomberg

Cap nhéat vao 29/12/2023.
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Cép nhat vao 29/12/2023.

Cép nhat vao 29/12/2023.
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® Thi trorong chirng khoan Viét Nam (Tiép theo)

* Thi trudng chirng khoan Viét Nam da hoi phuc ké tir thang 11/2022, dua mirc dinh gia P/E clia VN-Index tir 11x 1&én 17,1x vao dau thang 9/2023. Sau khi P/E gidng co
quanh ngudng 17x (tirc 1a VN-Index quanh murc 1.250 diém), thi trudng da trai qua dgt ban thao kéo dai tir thang 9 dén thang 10/2023 (diéu chinh 18,3% so vé&i mic
dinh nam 2023). V&i mdrc lam phat & My dugc cong bé thap hon thj trudng ky vong, tadm ly thi trudng toan cau da cdi thién theo ky vong Fed cat gidm |3i suat trong
nam 2024. K&t qua la ca chi s6 DXY va lgi sudt trai phi€u 10 nam cia My déu gidm trong thang 11 va thang 12/2023. Trong b6i canh d0, thi trudng chirng khoan Viét
Nam ciing hdi phuc trd lai trong thang 11 va thang 12, vdi VN-Index déng clra ndm 2023 & mdrc 1.130 diém.

¢ Chung téi duy tri ky vong P/E cla thi trudng sé tang 1én tir mdrc 15x hién tai lén mirc trung binh lich st la 16-17x; tai dé, mdc dinh gia cda Viét Nam sé& ngang bang
V@i trung vi cac thi trudng chimg khodn khac trén thé gigi. Nhd 13i sudt cho vay gidm va cac chinh sach hé trg, ching téi ky vong dau tu, san xudt va tiéu dung sé&
phuc hdi hon nita; nh& d6, tang trudng EPS & hau hét cac nganh du kién sé tang vao nam 2024, so v&i mirc ky vong gidm 4% YoY trong nam 2023. Tuy nhién, diém
can luu y 1a EPS tir hoat ddng kinh doanh lién tuc clia cac cdng ty niém yét da bj thdp hon dang ké so v&i mirc EPS téng thé ké tir khi xay ra dich COVID-19. Biéu nay
cho thay cac céng ty trd nén dé bj tdc dong nang né hon so vdi trudc thai diém xay ra dich COVID trudc nhitng con gidé ngugc toan cau hay cé bat ky thay déi nao
mang tinh trong y&u. Chidng téi sé& theo déi thém cac rdi ro sau: 1) Su khdng chac chan vé thdi gian va quy mo cat gidm I3i suat cda Fed trong nam 2024; 2) tac dong
cUa lai suat toan cau cao déi vdi viéc ddo ng, hoat déng kinh doanh, tiéu dung; 3) hdu qua ngay cang lan rong tlr khing hodng bat dong san Trung Quéc; 4) rii ro
dia chinh tri.

Chung t6i duy tri ky vong P/E ctia thi trdng sé tang Ién murc trung binh lich str 16-17x

(EPS) (dtiém)
100 -  Mdrc dd hoi phuc clia nén kinh té Nhw nam 2023 Manh Rat manh —EPS EPS tir hoat dong kinh doanh lién tuc VN-Index (P)y 1600
MUrc téng trudng EPS 2024
90 | tuong Ung véi boi canh kinh té 0% 13% 19.6% 1 1400
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Nguén: Phong phan tich Chirng khoan Mirae Asset Viét Nam, dir liéu Bloomberg. Cap nhat vao 29/12/2023.
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® Thi trorong chirng khoan Viét Nam (Tiép theo)

Thi trudng chirng khoan trén thé giéi phuc héi, dan dau 13 thi trwué&ng My, nh& vao hy vong Fed sé cat sém cét giam 13i suat, chi s& DXY va Igi sudt trai phi€u gidm manh

Thi trudmg Chiss Vén héa Gia Bién déng gia Tang trudng EPS (YoY) P/E EY ROE (%)
(tyusD) déngcira 1thang 3thang 6thang 2023 2nam Xu hudng 2019 2020 2021 2022 TTM (x) (%) 2019 2020 2021 2022 TTM

Viét Nam VNINDEX 188 1,130  3.3% 10% 1% 12% -25% M 6% 4%  45% 12% | -15% 15.0 6.7 147 128 157 153 11.8
MSCI thj trwéng phat trién MXwWO 66,693 3,169  4.8% 14% 7% 22% -2% /.,-N 6% -34% 90% 6% 1% 20.3 4.9 11.6 76 138 151 143
MSCI thi trué&ng méi néi MXEF 20,402 1,024 37% 12% 3% 7% -17% M 9% -26% 63% -13% -12% 15.2 6.6 11.0 84 13.0 129 10.8
MSCI thj trudng can bién MXFM 386 507 3.0% 10% 4% 7% -24% WN 8% -27% 43% 8% -9% 11.6 8.6 143 104 155 177 14.1
My SPX 41,738 4770 4.4% 14% 7% 24% 0% f"/\/ 2%  -25% 77% 6% 0% 23.0 43 152 112 185 194 17.9
Nhat NKY 4,291 33,464 @ -0.2% 6% 1% 28% 16% .N_/\r 12%  -40%  139% -20% -15% 27.6 3.6 9.7 58 119 84 6.7
Trung Quéc SHCOMP 6,333 2,975 | -1.5% -1% -7% -4% -18% Jrﬂ\ 1% 7%  22% 3% 7% 13.6 74 10.0 9.0 108 9.9 8.9
Pai Loan TWSE 1,851 17,931 3.0% 12% 6% 27% -2% J,f",\, 20% @ 7% 86% 12% | -37% 219 4.6 9.2 9.7 159 174 10.1
Han Quéc KOSPI 1,586 2,655 5.6% 16% 4% 19% -11% W -33%  -32% [ 137% -13% -32% 18.5 54 5.9 4.0 9.0 7.8 5.0
An bo SENSEX 1,704 72,240 | 7.8% 13% 12% 19% 24% MJ 5% [ 1% 22% 30% 11% 253 4.0 9.2 98 109 123 11.5
Indonesia Jjca 760 7273 2.8% 8% 9% 6% 11% "\_V-J 7% -38% 32% 84% -13% 174 5.7 10.5 6.6 83 132 10.7
Thai Lan SET 506 1,416  2.6% 2% -6% -15% -15% ,\Qf\' 22% -37% 45% 25% -15% 194 5.1 9.2 5.9 8.0 9.1 7.8
Singapore STI 379 3,240 5.0% 5% 1% 0% 4% M -10% | 45% 9% 91% 7% 11.5 8.7 8.9 5.0 53 9.6 10.1
Malaysia FBMKLCI 221 1,455 0.1% 1% 6% -3% -7% /\[\/‘ 1% -25% 61% -11% 18% 15.1 6.6 8.6 6.6 104 8.9 9.8
Philippines PCOMP 161 6,450 3.3% 8% 0% -2% -9% /&“\v 19% -47%  30% 40% 9% 12.6 7.9 8.6 6.6 104 8.9 11.6
Mdrc trung vi 3% 10% 4% 10% -5% 6% -26% 53% 7% -10% 18.0 5.6 9.8 8.0 114 126 10.4

Ngudn: Phong phan tich Mirae Asset Viét Nam, dif liéu Bloomberg (cap nhat dén ngay 29/12/2023). Diém mau dé trén do thi xu hudng gia la mac thdp nhét, di€m mau xanh 13 mirc cao nhét.
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® Thi trorong chirng khoan Viét Nam (Tiép theo)

Chirng khoan Viét Nam ciing phuc hdi trong 2023, véi nganh Dich vu tai chinh, Phdn mém va Dich vu, Xay dung co badn, Nguyén vat liéu, va Dau khi c6 suat sinh 1&i vuot trdi

Bién dong gia

Tang trwdng LNST (YoY) Tang trwdng LNST (YoY)

Phan nganh GICS S6congty Vénhéa Tytrong .o .o vir2022
niémyét (tydong) von héa than¢ thano than(2023 2 nam 2019 2020 2021 2022 TTM 4Q22 1Q23 2Q23 3Q23
VN-Index 395 4,554,604 100% _\\d\-N 3% 10% 1% 12% -25% 15% 0% 38% 3% -8.6% 31% -18% -2.9% -9.3%
B4t dong san 50 702730 154% S~ 4% 13% 8% -3% AB% |39% 0% 9% | 2% 1% 7%  34%  58% -40%
Thuc pham, d6 uéng 33 424,159 9.3% W 3% 9% -6% -14% -31% 1% -12% --22%- --53% -18% -19%
Nguyén vat liéu 68 394,212 8.7% v\w 4% 20% 9% 40% -28% -12%  56% _ --82% -68% -
Tiénich 27 294,598 6.5% M- 4% -3% 0% 14% - 12% - - -6% « -27% -
Xay dung co ban 73 216,384 4.8% "’\.ﬁ\w 5% 24% 11% 44% -35% 3% 3% _ --55% -19% 2%
Van tai 28 170,764 3.7% J\V\—’V 5% 13% 6% 7% -16% -19%- -9% 26%- _ 313% 7%
Dich vu tai chinh 17 176,611 3.9% w 5% - 31%- -9% -23% 38% - 19% - -55%_
Phan mém va dich vu 3 132,390 2.9% M 5% 17% 28% 46% 44% 19%-22%- - 20% 19% 19%
Bané 10 93,152 2.0% %- 15% 6% 9% -25% 20% 0% - -8%- -58% -93%--87%
Dau khi 11 73,735 1.6% "\..\_’__4-\,.- 12% -1% 22% -23% 5% - 82% - 48% 160%- 118%
May mdc va trang surc 17 49,777  1.1% ~'.\"'\,_\_.\._ 6% 17% 16% 9% 1% 1%- 8% 28%- -33% -32%_
Bao hiém 5 40,749  0.9% -’W 1% - -8% -10% -27% 14%_ 16% - 7% - 23%
Durgc pham 10 31,755 07% YN > 2% - 9% 15% -5% m 19%  24% 10% -

Ngudn: Phdng phan tich Mirae Asset Viét Nam, dit liéu Bloomberg (cap nhat dén ngay 29/12/2023). Piém mau dé trén do thi xu hudng von hda la mirc thdp nhat, diém mau xanh la mirc cao nhat.

Luu y: S8 liéu téng lgi nhudn sau thué va cé déng thiéu sé (LNST) duoc ching tdi tdng hgp tir ngudn béo cdo tai chinh cta cac cdng ty niém yét trén san HOSE.
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® Thi trorong chirng khoan Viét Nam (Tiép theo)

Pinh gia twong d6i dua trén P/E va ROE (12 thang gan nhat)

Nhéat Ban
28
26 An Do
Mo
24 y
22  Pailgan MSCI th
< Théi Lan truong phat
: 20 Han Quéc trién
E 18 Indonesia ,
MSCI thi trudng méi noi
E 16 . N
= Malaysia Viét Nam
= Trung Qudc I
1 Philippines  MsCI thi truong
Singapore can bién
10
4 16 18

10 1
T12M ROE (Z%)

Ngudn: Phong phan tich Mirae Asset Viét Nam, di liéu Bloomberg
Nam 2023 danh dau ap luc ban tir khéi ngoai va quy ETF

(Triéu

2,500 W Mua rong trén HSX ETF dong vén FII cudi ndm
2022 nh& vag murc

2,000 dinh gia tha
1,500
1,000

500

0

-500
-1,000 807
41,500 F FII bi thu hut vao thi trudng My tir

nam 2020 do: 1) dong USD tang

-2,000 - gia manh; 2) cac géi kich thich
-2,500 kinh té€ quy mo Ién clia My; va 3)
3000 L su phuc héi manh mé cda thj

' truong chirng khoén My.

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
Nguén: Phong phan tich Mirae Asset Viét Nam, di liéu Bloomberg
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Viét Nam thu hat dugc

VN-Index giao dich dw&i mirc P/E trung vi dai han
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Ngudn: Phong phan tich Mirae Asset Viét Nam, dit liéu Bloomberg
Ty trong gia tri giao dich ctia kh&i ngoai giam trong 3 nam qua

B Ca nhan trong nudc B T8 churc trong nudc Khéi ngoai
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[ Trién vong 2024 ]

Phan II

Danh muc khuyén nghi
(trung & dai han)



NOI DUNG

Nganh

Ngan hang

Ngan hang

Ngéan hang

Ngén hang

Tién ich - Gas

Tién ich - Nudc

Bat dong san thuong mai
Bat déng sdn dan dung
Tap doan

Xay dung

Xay dung

Thép

Thép

Thyc phdm & D6 udng
Dugc phdm

Dugc phdm

Dét may

Hang khéng

Cong nghé thong tin

Cang bién

Ma

VCB

VPB

TCB

MBB

GAS

BWE

VRE

VHM

VIC

VCG

DPG

HPG

NKG

VNM

DHG

IMP

STK

AST

FPT

VSC

Doanh nghiép

Ngan hang TMCP Ngoai thuong Viét Nam
Ngén hang TMCP Viét Nam Thinh Vuong
Ngan hang TMCP Ky Thuong Viét Nam
Ngan hang TMCP Quan bdi

Téng Céng ty Khi Viét Nam - CTCP

CTCP - T6ng c6ng ty nudc - méi trudng Binh Duong

CTCP Vincom Retail

CTCP Vinhomes

Tap doan VINGROUP - CTCP
T6ng CTCP Xuat nhap khiu va Xay dung Viét Nam
CTCP Tap doan bat Phuong

CTCP Tap doan Hoa Phat

CTCP Thép Nam Kim

CTCP Sira Viét Nam

CTCP Dugc Hau Giang

CTCP Dugc phdm Imexpharm
CTCP Sqgi Thé Ky

CTCP Dich vu Hang khéng Taseco
CTCP FPT

CTCP Container Viét Nam

Gia muc tiéu 12T (VND)
95,200
23,800
35,800
22,500
98,300
50,600
32,000
63,000
55,500
28,400
44,700
31,500
29,300
77,000

130,500
72,300
32,500
65,200

111,600

35,400

Lgi nhuan ky vong
14%
26%
12%
19%
30%
24%
39%
47%
26%
16%
15%
15%
23%
13%
19%
27%
26%
29%
16%

23%

Ngudn: Mirae Asset Vietnam Research (Lgi nhuan ky vong theo gia déng clra ngay 2/01/2024)



[Té6m tat] Danh muc khuyén nghi

Ngan hang: Ching toi phan loai quan diém dau tu dua trén hai khia canh rdi ro va Igi nhuan phuc hoi. Trén co s& rii ro thap, ching téi wu tién cac ngan hang
c6 kha ndng duy tri chat lugng tai san vuot trdi, nhu cadc ngan hang thuong mai nha nudc hay nhém tu nhan, bao gém ACB, TCB, va MBB. Trong nhém tu
nhan, TCB va MBB dugc cho la cé trién vong tang %ié cao hon khi dang bij chiét khau nhiéu hon do ty trong nam gir TPDN va cho vay BDS trong danh muc tin
dung tuong ddi I6n. Lo ngai vé nhirng yéu t6 nay hién da dugc giam bét & mot mirc dd nhat dinh. Vé lgi nhuan, ching téi ky vong mot vai ngan hang sé c6
tang trudng vuot trdi vé Igi nhuan trong nam 2024 bao gém HDB va VPB.

Dau khi: San lugng khai thac dau cao ky luc cdia My lam gidam dan tac dong tir viéc cat gidm san lugng OPEC+ va giam bét nhitng lo ngai vé tinh trang thiéu
hut ngan han trudc nhirng bién sé dia chinh tri. V&i cac yéu t6 néu trén, chung toi cho rang gia dau s€ tiép tuc neo ¢ muc 80 USD/thung trong Fhén lon thoi
gian ca ndm 2024 (-2.8% CK). Cac mo khi Viét Nam dang trong tinh trang sut gidm san lugng trung binh 0.5 triéu m? mdi ndm (chiém 6.6% san lugng khi am
vé bd udc tinh 2023). Viéc nhap khau LNG cung v6i hai du an phat trién trong diém & thugng nguodn (L6 B O Mén va Su Tl Trang 2B) sé la nguon b6 sung
chinh trong thai gian t&i. Du da nhap khau thanh cdng LNG tur T8/2023, nhung do thi€u co ché gid nén ngudn khi nay van chua thé tiép can duogc véi thi
trudng tiéu dung. Theo PVGAS, cong ty da dé xuat co ché gid LNG |Ién B Cong Thuong vao T12/2023 va dy kién B6 sé trinh Thu tuéng trong nira dau 2024.

Bat dong san thu’dnngai: Thi trudng Ha Noi va TP HCM véi luc cau 6n dinh va ngudn cung han ché, tiép tuc Ia manh dat mau m& cho nganh bén 1é. Trong
2024-2025, thi trugng ky vong s& dén nhan thém khoang 218 nghin m2 san tai Ha Noi va khoang 96 nghin m2 san tai TP HCM. Tinh dén T6F2023, dién tich san
thuong mai trén dau ngudi tai Ha N6i (0.14 m2) va TP HCM (0.12 m2) nam & murc thap nhat so vai cac thanh phé khac trong khu vuc, nhu Kuala Lumpua (0.35
m2), Manila (0.52 m2), Bangkok (0.92 m2). Xu huéng xay va cho thué TTTM ciing lan ra cac khu ria trung tam va cac tinh. Trong mién Nam va mién Trung,
Central Retail m& thém hé thong siéu thj tai DPong Nai, Quang Nam; Aeon khai truang mé hinh méi tai Binh Duong, va Thiso md Emart thir 3 tai Go Vap.

Bat dong san dan dung: Trong 2023, cac cdng ty bat dong san da tich cuc mua lai trai phiéu trudc han, va giam dan ng vay. Déng thai trén gitp nhiéu doanh
nghiéggiém ap luc tai chinh cho cac ndm sau, tuy nhién bén canh dé cac cong ty cling gap nhiéu kho khan khi tam ly thi trudng di xuéng anh hudng dén kha
nang ban hang cling nhu ghi nhan doanh thu va lgi nhuan. Théng tu 02/2023/TT-NHNN vé co cau thdi han tra ng, cho phép gitt nguyén nhém ng cling dang
dugc NHNN xem xét kéo dai thai gian dé g& khé cho ca ngan hang va doanh nghiép trong viéc thiac day va ti€p can nguon von.

Xay dwng: Viét Nam dat muc tiéu tang trudng kinh té 1a 6-6.5% cho ndm 2024. Theo d6, nganh xay dung dy kién s& c6 murc tang trudng vugt trdi hon vdi toc
dd ky vong 8-10% vao nam 2024. Vi tat ca cac cong trinh dang dugc thuc hién, chung téi ky vong chi tiéu cda Chinh pha cho cg sg ha tang sé& tao ra tac dong
I6n va thic day tang trudng cho nén kinh té trong 3-5 nam tiép theo. Dudi tac dong tir dot tdng gid manh kéo dai ké tir dau 2023, hé s6 P/E van & murc cao doi
v@i hau hét cac cong ty nam trong danh sach theo ddi clia chiing tbi. Mat khac, ty 1€ P/B c6 gia tri hgp ly hon, & gan mdrc trung binh 5 nam.

Thép: Cho trién vong nganh thép Viét Nam giai doan 2024 - 2025, chiing t6i dua ra nhan dinh Tich Cuc dua trén cac luan diém: (1) Viét Nam tiép tuc hudng |gi
& cac thi trudng ma Nga va Ukraine bi giam san luong, dac biét la chau Au, (2) giam ap luc canh tranh khi cac cong ty thép I6n trén thé gigi ngung md rong
cac dong thép ca ban nhu thép van hay thép hop, (3) dau tu céng duy tri tén? trudng, va (4) thi trudng bat ddng san ndi dia ky vong &m dan. Chung t6i du

héng tong san lugng ban hang clia nganh thép nam 2023F / 2024F / 2025F Tan lugt dat 26 triéu tan (-4.4% CK)7/ 27.95 triéu tan (+7.1% CK) / 29.9 triéu tan
E)+7% CK). Trong d06, thi trudng xuat khau udc dat 7.91 triéu tan (+26% CK) trong nam 2023 nh¢ sy tang trudng vugt bac clia sdn lugng thép HRC, va duy tri
tang trudng 12% trong 2024.
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[Té6m tat] Danh muc khuyén nghi (tt.)

Duoc phém Tl dau 2023, c4c van ban phap ly mdi gidp khoi thong nhiing kho khan, bao gom Nghi quyét 80/2023/QH15, Nghi dinh 07/2023/ND-CP, Nghi
quyét s6 30/NQ-CP, Thong tu O6/2023/TT BYT. Quyet dinh sé 1165/QD -TTg ban hanh T10/2023 dat muc tiéu sé tu chi cac dong thudc generics ndi dia, han ché
nhap khau thuGc tir nudc ngoai. Trudce su thay déi Ion vé bénh tat va mirc gia tang nhanh chéng cua tang I6p trung luu, du phéng nganh duoc pham Sé tiép
tuc duy tri CAGR 6% giai doan 2023 - 2028. Trong d6, kénh ETC du kién tang trudng manh hon OTC nhd sy bao phd bao hiém toan dan da dat 93%.

Dét may: Mac du phai déi mat véi nhu’ng thach thirc trong béi canh bat én quoc té, nganh dét may Viét Nam van tiép tuc xu hudng cai thién khi toc d6 giam
dang dan thu hep, dic biét I3 & mang soi. Theo WB, du bao GDP thuc t& ndm 2023 clia cac thi truong trong diém cua Viét Nam duy tri tang truéng: My
(+1.1%); EU (+0.4%); Nhat Ban (+0.8%); va Trung Quoc (+5.6%). Su tang trudng nay sé dan dén kha nang phuc hoi vé thu nhap va nhu cau tiéu dung. Vao cudi
Q3/2023 ty 1€ hang ton kho trén doanh s6 ban cla cac thuong hiéu chinh nhu Nike, Inditex, GAP, H&M va Puma van & murc thap, trong khi doanh s ban hang
c6 dau hiéu tang trong béi cdnh ky nghi Ié sap tdi. Nhirng tin hiéu tich cuc vé doanh sé ban hang ky vong dan dét s6 lugng don dat hang quay trd lai trong
nam 2024.

Hang khéng: Chinh sach visa thong thoang tao diéu kién cho du lich qudc té phat trién. Luat s6 23/2023/QH15 slra doi mét s6 diéu clia Luat Xuat canh, nhap
canh, cé hiéu luc tur ngay 15/8/2023 cho phép kéo dai thoi gian Visa tur 30 ngay Ién 90 ngay, déng thdi cho phép nang hiéu luc tam trd d6i véi cac nudc Vit
Nam don phu’cmg mién Visa tur 15 ngay Ién 45 ngay. Bén canh d6, sau giai doan bién déng do chién tranh gitra Nga va Ukraine, gia nguyén liéu bay cting d3
giam manh va diéu chinh vé murc US$105/bbl (-24% CK). Ching t6i du phong lugng khach qudc té bay qua cac cang hang khdng Viét Nam giai doan 2023 /
2024 [ 2025 lan lugt dat 34.2 triéu lugt (+185% CK) / 42.1 triéu luot (+23% CK) / 50.9 triéu lugt (+21% CK).

Cong nghé thong tin: Nganh CNTT dang chuan bi cho mét budc tang tru’dng manh mé dugc thuc day b&i: 1) Tang tru’dng trong nudc: nhu cau sé hdéa ca
doanh nghiép tu nhan va linh vuc c6ng, 2) Xuat khau phan mém: Viét Nam cang ngay khang dinh vai trd trung tam cung irng dich vu thué ngoai (outsourcing)
vé CNTT gilra xu hudng chuyén doéi s6 toan cau, va 3) San xuat chip: co hdi méi duoc khai théng trong Iinh vurc san xuét chip. Kinh té s6 Viét Nam du kién ting
trudng nhanh nhat Béng Nam A, vdi ty |& tang trudng tong khoi lugng hang héa (GMV) binh quan 31% trong giai doan 2022-2025 va 19% trong giai doan
2025-2030, trong d6 cloud computing va dich vu CNTT s& dong vai tro quan trong. Quyet dinh s6 749/QD- -TTg, phé duyét Chuong trinh chuyen déi so quoc gia
cha Viét Nam dén nam 2025 véi tam nhin dén ndm 2030, dua ra hai muc tiéu trong yéu: ( ) dua Viét Nam vao danh sach 50 quoc gia hang dau thé gidgi vé Chi
s& Phat trién Chinh phti Dién tlr clia Lién Hop Quaoc (E- GDI) va (2) ddm bao nén kinh té s6 chiém 30% GDP cta dat nudc vao nam 2030.

Cang bién: THE Alliance cong bd ké hoach tam ngung hai tuyen duong Bong Tay trong diém dé ngan chan su suy glam vé gia. Trong béi cdnh nhu cau yeu
ching téi cho rang cac cong ty 16n sé& c6 thém hanh déng dé giam nguon cung dén gilra nam 2024, diéu nay sé gidp gia van chuyén phuc hoi va ho trg cac
cong ty c6 doanh thu chi yéu dén tir van chuyén. Bén canh dé, nganh cang bién va logistics clia Viét Nam sé& 1a mdt trong nhitng nganh dugc hudng lgi 16n
nhat tu viéc cai thién méi quan hé Viét-My, khi My 1a khach hang I16n nhat cda hang héa Viét Nam.
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[Té6m tat] Danh muc khuyén nghi (tt.)

Co cau nganh khuyén nghi (theo vén héa thi truong)
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Ngan hang - Nhirng dau hiéu khai sac

Tang téc tin dung giai doan cudi nam: Tinh dén ngay 20/12/2023, tang trudng tin dung chi dat khodng 10.85% sv. 2022, tuy nhién, udc tinh so bd tang trudng cd nam tang manh 1én
murc 13.5%. N6i cach khac, mirc tang trudng tin dung quan sat dugc trong Q4/2023 gan nhu tuong duong véi mirc tang trudng tin dung trong 972023. Nhin chung, tang trudng tin dung

Cho doi su phuc hoi irc 13.5%. NOi , .
ctia nén kinh té va ctia nganh ngan hang da gan dat can dudi muc tiéu ca NHNN cho nam 2023 la tdng 14-16% sv.ck. M&c du viéc gia tang giadi ngdn mudn cd thé khong chuyén hoa ngay vao Igi nhudn nam
2023 clia cac ngan hang, nhung van s& gép phan phuc hdi Igi nhudn trong ndm 2024. Hon nita, tin dung tdng cao du kién s& cé tac ddng tich cuc dén viéc gidm ty 1& ng xdu

Trong Q3/2023, cho vay doanh nghiép ti€p tuc 1a déng luc dan dat ting trudng tin dung, trong khi nhu cau tin dung tir phan khic ban 1é van & mirc thap: Trong Q4/2023, du kién
sé& khdng c6 thay do6i dang ké trong ca cdu gidi ngan mdi, trong khi ky vong su cai thién tin dung vao nam 2024 sé c6 muc tdng trudng can bang hon gitra cac phan khuc.

L&i suat cho vay tiép tuc giam trong Q3/2023, giam ap lwc chung: Lai sudt cho vay da gidm khodng 200-220bps, sau khi NHNN cat gidm LS diéu hanh khoadng 150bps qua cac dot. Tuy

nhu cau tin dung .

nhién, |3 suat cho vay van cao hon so vdi muc trudce dai dich COVID-19.

Duy tri muc tiéu tang trudng tin dung cao trong nam 2024: NHNN da cong bd muc tiéu tdng trudng tin dung 15% cho nam 2024 tir rat sém. Mdrc tang trudng nay cao hon muc tiéu
tang trudng trong trung han cdia nganh 1a khodng 14% mét phan do tang trudng tin dung nam 2023 thap hon du kién (13.5% so vdi 14- 16%). Dua trén ky vong vi md khdi séc hon & ca
trong nudc va quéc té vao ndm 2024, ching téi cho rdng muc tiéu tang trudng tin dung trong khodng 14%-15% 1a phu hgp va kha thi, ddc biét khéng &n chira qua nhiéu rdi ro vé sau.

Tang trudng tin dung so v&i dau nam (2018-2023) Ty trong cho vay ban Ié Phat hanh TPDN (ty d6ng)
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Ngudn: NHNN, D& liéu doanh nghiép, Bloomberg, VBMA, Mirae Asset Vietnam Research

Ghi ch(:RE: BDS, Banks: t6 chirc tin dung, * DI liéu Q2/2023
Cong ty Chirng khoan Mirae Asset (Viét Nam)
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Ngan hang - Nhirng dau hiéu khai sac (tt.)

Tién gtri tiép tuc tang truwdng trong Q3/2023, tuy nhién c6 sw phan héa rd rét gilra cac ngan hang: Cac ngan hang nhu HDB va VPB tang trudng hon 30% sv. 2022 nhd 1&i suat huy
én dinh déng hap dan. Lai sua”F huy dong dang diéu chinh vé& mirc thap trong nhiéu nam tr& lai day, bao gém ca 13i suat thi trudng so cap (tién guri) va thi truong thir cap (lién ngan hang) da
- ddo chiéu manh mé ké tir Q2/2023.

Vé trién vong ndm 2024, chiing tdi van lac quan vé ting truéng tién gtri khi tri€n vong kinh t& dan khéi sic hon: Trong khi Fed chua chinh thirc tuyén bé két thuc chu ky that
chat tién té, kha ndng ti€p tuc ting 13i sudt dudng nhu bi loai bd. Thay vao d6, c6 nhitng ddu hiéu cho thay kha nang cat gidm 14i sudt vao nam 2024. Trién vong kinh t& thé gidi cling
dugc du kién s& dan cai thién. D&i vdi digu kién kinh té trong nudc, trong khi lam phat va ty gia hdi doai da tam thai dugc ki€ém sodt, ting trudng kinh té€ thap hon ky vong trong ndm
2023 c6 thé sé thic ddy cac co quan quan ly c6 nhigéu dong luc hon dé€ sir dung cac bién phap hé trg phuc haéi kinh té€. Mac du tién do dau tu cdng sau 1172023 van tuang d6i cham sv.
k& hoach nam (59%), tang trudng sv. ck. van rat tich cuc vdi mirc +36%. Ching téi ky vong dau tu cdng sé ti€p tuc dong vai trd 1a ddng luc quan trong cho ting trudng kinh té€ vao ndm
2024. Thang du thuong mai manh mé trong 1172023 cling lam gidm baét lo ngai vé sy can thiét clia viéc can thiép vao diéu hanh ty gia thdng qua lai suat.

Ty gia tam thoi .

Trong khi ty gia tam th&i 8n dinh, méi lo ngai vé viéc trugt gia cia ddng ndi té van tén tai: Tinh dén cudi T11/2023, ty gia dong VND/USD da mat gia khoang 3.4% sv. nam 2022.
Mac du khodng cach I3i sudt gitra VN va My bj ddo ngugc, tuy nhién, ty gid cia dong ndi t& van dang dugc hd trg bdi cac yéu té thuan Igi nhu thang du thuong mai ting cao, lam phat
van trong tam kiém sodt, FDI bén virng, va su phuc hdi clia khach du lich quéc té. Néi cach khac, viéc duy tri chénh I&ch 13i sudt nhu hién tai van tiém &n rai ro ddng VND c6 thé tiép

tuc méat gia néu nhirng yéu té tich cuc k& trén gap trd ngai.

Tang trudng tién giri (sv. dau nam) Lai suat lién ngan hang (%) Lai suat huy dong (%)
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Ngan hang - Nhirng dau hiéu khai sac (tt.)

Dau hiéu khéi sac
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Ty & cho vay trén tién gtri (LDR) tdng nhe trong Q3/2023 (+0.1%p sv. Q2 va dat 83.1%), trong khi ty 1& nguén vén ngdn han cho vay trung va dai han (SFMLL) diéu chinh vé
murc tiéu chudn mai: B4t chap kinh té khé khan cling nhu bic tranh Igi nhudn nganh khong may kha quan, NHNN khéng gia han cho viéc ap tran ty 1& SFMLL. M&c du viéc that chat
ty 1& thanh khodn nay s& mang dén nhiéu kho khan cho nganh, day 1a nd luc cia NHNN nham thuc day ting trudng bén virng trong dai han. 9T2023, trong khi cac ngan hang c6
SFMLL cao dang diéu chinh theo cac tiéu chudn mdi, cdc ngan hang cé ty 1é nay thdp ¢ géng cai thién phlu hgp hon nham han ché su suy gidm cdia NIM. Ngoai ra, 1di sudt cho vay
thdp sé& duy tri da phuc hoi cla ty I& tién gri khdng ky han (CASA), c6 kha nang khién ty |8 SFMLL tang trd lai. Mot diém tich cuc 1a 13i sudt chung dang & murc thap nén viéc huy dong
cac ngudn khac ngoai kénh tién guri sé khdng quéa ap lyc 1én thu nhap cda cdc NHTM.

Ty I an toan von (CAR) cliia cac ngan hang da phan giam trong Q3/2023: CAR clia hau hét cdc ngan hang ghi nhan xu huéng gidm trong quy 3 cling nhu 972023, phan anh nhitng
kho khan ma nganh dang phai déi mat nhu chat lugng tai san va thu nhap kém. Ngoai trir cac trudng hgp ngoai |&é nhu VPB vdi viéc phat hanh riéng 1é, CAR trén mat bang chung sé&
khé cé su hdi phuc dang ké nao trong ngan han; thay vao dé, cac NH sé& c6 kha ndng duy tri ty 1& nay én dinh trong béi cdnh nhu cau tin dung yéu.

Chat lugng tai san ti€p tuc xau di trong béi cdnh kinh té day thach thirc: DEn hét Q3/2023, ty 1é ng xdu (NPL) tang Ién mdrc 3.5%, +0.2%p theo quy va +1%p sv. 2022. V& gia trj tuyét
déi, téng ng xdu cla cac NHNY ¢6 s8 du |a 208.5 nghin ty ddng, twong duong murc tang 9.8% so vai quy trudc hay +52% ké tir dau nam.

Bat chap sw gia tang lién tuc cta ty 1& ng xau, mét sé chi bao cho thay ng xdu sé& sém dat dinh: Cac yéu t6 hé trg cho luan diém nay bao gém I4i suét lién tuc gidm trong nhirng
thang gan day, kinh t& tuy yéu nhung van cé sy phuc hdi, va téc dd hinh thanh ng qua han suy gidm. Viéc |i sudt cho vay gidm dong thdi vai su phuc hdi cta kinh t& s& lam gidm téc
d6 hinh thanh cda ng xdu, trong khi tdng trudng tin dung sé lam suy gidm ty 1& ng x&u. Hon nita, cac dién bién ndy sé gia tang thu nhap, gép phan gidm bét ganh nang du phong. Ty
18 ng xau gdp (bao gdm ng nhém 2-5) cda cac NHNY, cé su phan hoéa trong quy 3, nhung nhin chung c6 xu huéng cai thién. Ngoai ra, téc d6 hinh thanh ng xdu mai dang lién tuc suy
gidm trong 4 quy vira qua. Nhin chung, sé khéng qua lac quan khi cho réng ty 1& ng xau sé sém dat dinh trong giai doan cudi ndm 2023 hoac nira dau nam 2024.

No xau phat sinh méi trong ky (NHNY) (nghin ty)
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Nguén: NHNN, D liéu doanh nghiép, Mirae Asset Vietnam Research

41 | Bao cao kinh té& vi mé va thi truogng chirng khoan

Cong ty Chirng khoan Mirae Asset (Viét Nam)



Ngan hang - Nhirng dau hiéu khai sac (tt.)

Ty I& du phong rii ro no xau (LLR) gidm trong Q3/2023 Ia diéu khéng qua ngac nhién khi ng xdu van trong xu hudng ting: LLR trung binh cda cdc NHNY gidm xuéng 93.9% tai
thoi diém cudi Q3/2023, gidam 28.6%p sv. 2022 va 4.3%p sv. 6T2023. Ngoai ra, s6 lugng ngan hang cé LLR cao hon 100% gidm mot nira so véi sé lugng dau nam con 5 ngadn hang. Mac
du LLR thap han 100% khdng dai dién cho viéc cac NH khong trich 1ap dd dy phong cho cac khodn ng xdu theo quy dinh nganh, nhung viéc da phan cac ngan hang khéng thé duy tri
murc LLR thudng thay trong thdi gian trudc cho thdy nhirng kho khan va thach thirc ma cac NH dang phai déi mat. Diéu nay thé hién ré qua viéc cac ngan hang c6 LLR cao dang st

dung bé dém dy phong dugc tich Idy tir trudc d€ gidm thiéu tac déng cda chi phi du phong gia ting nhanh, trong khi nhirng ngan hang cé LLR thdp hon ghi nhan lgi nhuan giam
manh do can duy tri mirc LLR can thiét. V&i ky vong thu nhap phuc hbi va téc dé gia ting ng xdu cham lai, LLR cé thé s& dan cai thién vao nam 2024.

Rui ro hé théng van tén tai nhung da phan nao gidm bét: TUr giai doan cudi ndm 2022, viéc mét lugng Ién TPDN sdp ddo han vao nam 2023 va 2024 da ddy |én lo ngai vé rdi ro hé
théng, dac biét trong b8i canh I3i sudt ting va kinh t& khé khdn. Tuy nhién thi thj trudng d3 trai qua gan hé&t ndm 2023, va moi thir vn dudng nhu van dang trong tam kiém soat.

Trong nam 2024, lugng trai phi€u déo han sé tap trung nhiéu nhat trong quy 4 - th&i di€m nén kinh t& dugc ky vong dd dan hdi phuc. Nhin chung, trong ngdn han van tén tai rdi ro hé

théng, nhung da dugc gidm thi€u & mot mirc d6 nhat dinh.

LLR TPDN dén han (nghin ty)
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Ngudn: VBMA, DT liéu doanh nghiép, Mirae Asset Vietnam
Chu thich: CIs bonds: TPDN thudc cac t8 chirc tin dung phat hanh; Other: TPDN khac
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CASA phuc hoi,
NIM cho dau hiéu sap
tao day
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Viéc 13i sudt lién tuc giam da tac dong tich cuc dén ty 1@ tién glri khdng ky han (CASA) tir khodng giira nam 2023: Mic du su thay d8i CASA gilta cdc ngan hang c6 su phan héa,
nhung nhin chung, xu huéng van ghi nhan sy gia tdng trong Quy 2 va Quy 3/2023. Trung binh, CASA clia cac ngan hang niém yét da ting 1.4%p tlr mdrc thdp trong Q1/2023 1én 19.8%
cudi Q3/2023 (-1.5%p sv. 2022). Ching tbi ky vong ty 18 CASA s& tiép tuc phuc hdi trong cac quy tai khi 13i sudt huy déng kém hap dan, qua d6 gidm chi phi huy déng cho cac NH.

Mac di van phai d6i mat véi nhiéu ap luc trong Q3/2023, ty 18 bién 13i rdng (NIM) dang cho dau hiéu sip tao day: Chat lugng tai san suy gidm va chi phi huy déng tang manh da
gay ap luc 1&n NIM. Cy thé, NIM trung binh clia cdc NHNY gidm 75bps trong 9T2023, xudng con 3% vao cudi Q3/2023. Tuy nhién, t6c d6 thu hep NIM cda cac NH 16n dang c6 ddu hiéu
cham lai, thdm chi tang trd lai trong ky. Ngoai ra, NIM trung binh trong nhém cac NH chuing tdi theo ddi gan nhu khéng déi trong Q3/2023, & mirc 4.1% (-60bps sv. 2022). Cac gia dinh
chinh cho sy phuc héi cia NIM trong ndm 2024 bao gom CASA da tao day, gidm chi phi huy ddng, va tin dung tang trudng tich cuc hon. Tuy nhién, mirc d6 phuc hdi sé khac nhau déi
V@i tirng NH tuy thudc vao tinh chat cda tirng danh muc cho vay (nhém khéch hang va Iinh vurc cho vay) cling nhu kha nang t6i uu héa co cdu vé ky han gilra tai san va ng.
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Lgi nhuan truéc thué duw phéng (ty dong)

ACB
BID
CTG
HDB
MBB
TCB
VCB
VIB
VPB

2023
(KH)

20,058
26,460
N/A
13,197
26,138
22,000
42,973
12,200
24,003

2022

17,114
23,058
21,113
10,268
22,729
25,568
37,359
10,581
21,220

Mac du da dua k& hoach twong déi than trong, nhiéu ngan hang duéng nhu van danh gia thap nhirng thach thirc trong ndm vira qua: Theo KHKD dugc dua ra trong ky hop
DHCD thudng nién, cdc NH dat muc tiéu tang trudng Igi nhuan kha than trong, véi ky vong tang trudng trung binh khodng 13.5% sv.ck. Tuy nhién, Igi nhudn thuc hién cla cac ngan
hang van dang thap han ky vong, da phan do cac yéu td nhu tang trudng tin dung kém trong khi chi phi huy déng bi ddi 1&n cao tir dgt tang |&i suat gitra ndm 2022, chat lugng tai san
gidm, cling nhu thu nhap ngoai ldi yéu. Trong nhdm cac ngan hang chidng téi theo dai, chi ¢ b6n ngan hang thuc hién twong déi so véi ké hoach. Trong 972023, thu nhap I&i thuan va
thu nhép dich vu thuan tang khiém ton lan lugt 1a 2.9% va 3.8% sv.ck., trong khi thu nhap khac gidm 3.4% sv.ck. Ngoai viéc cac ngudn thu nhap khéng qué kha quan, trung binh chi phi
hoat dong va dy phong tang lan lugt 4.6% va 7.6% sv.ck.

Thu nhap sé dan dugc cdi thién trong 2024: Mic du ngan hang c6 kha nang van phai gdnh muec trich 1ap du phong cao tuong duong nhu ndm 2023 trong ndm tdi, tuy nhién, véi ky
vong ty 18 ng xdu s& sém dat dinh, nhiéu kha ndng cac chi s6 chat lugng tai san clia ngan hang sé sém phuc hoéi trong giai doan cudi 2024 hay nhiéu nhat la nam 2025. Béng lyc tang
trudng lgi nhudn nam 2024 sé bao gom cac yéu té nhu sy phuc hdi clia NIM, tang trudng tin dung cao hon, va nén thap dugc thiét 1ap trong nam 2023. Trong ngan han, cac nguén thu
nhap ngoai 13i nhu dich vu banca hay thu héi ng xdu da xr ly sé 1a bién sé cho tdng trudng lgi nhuan ctia nganh ngan hang trong nam téi, dac biét la vai ky vong nganh BBS phuc hoi
tir ndm 2024. Bong thdi, viéc ap dung cdng nghé trong cac khau cung cdp dich vy sé gilip ngan hang gidm sy tuong quan gitra thu nhap va chi phi hoat déng (CIR cai thién).

%CK 972023 972022 %CK %KH (3‘45‘:(23) Q4/2022 %CK 2023F 2024F %CK
17% 15,024 13,503 1% 75% 5,034 3,611 39% 19,576 21,383 9.2%
15% 19,763 17,677 12% 75% 6,697 5,381 24% 24,048 30,525 26.9%
N/A 17,401 15,764 10% 0% 23,114 27,472 18.9%
29% 8,632 8,016 8% 65% 4,565 2,252 103% 10,454 13,241 26.7%
15% 20,019 18,192 10% 77% 6,120 4,538 35% 25,973 30,451 17.2%
14% 17,115 20,822 -18% 78% 4,885 4,746 3% 23,783 28,686 20.6%
15% 29,550 24,940 18% 69% 13,423 12,419 8% 45,154 52,693 16.7%
15% 8,325 7,814 7% 68% 3,875 2,767 40%

13% 8,279 19,837 -58% 34% 15,724 1,383 1037% 11,957 23,190 93.9%

Ngudn: DT liéu doanh nghiép, Mirae Asset Vietnam Research
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e Thai diém kho khan nhat dugc cho réng da di qua khi nén kinh té ndi dia cling dang dan phuc hdi. Chdng tdi phan loai quan di€ém dau tw dua trén hai khia canh rdi ro va lgi

Cung co0 niém tin nhuén phuc hbi:

* Rdiro: Trén co sa rdi ro thap, chiing téi wu tién cac ngdn hang c6 kha nang duy tri chét lugng tai sdn vugt trdi, nhu cadc ngdn hang thuong mai nha nudc hay nhdém tu nhan,
bao gébm ACB, TCB, va MBB. Trong nhom tu nhan, TCB va MBB dugc cho la ¢ trién vong tang gia cao hon khi dang bj chiét khau nhiéu hon do ty trong nam gir TPDN va cho

vay BDS trong danh muc tin dung tuong déi I6n. Lo ngai vé nhirng yéu t6 nay hién nay da dugc gidm bdt @ mét mdc dd nhat dinh.

* Loi nhuadn: Chdng t6i ky vong mét vai ngan hang sé cé tang trudng vugt troi vé Igi nhuan trong nam 2024 bao gém HDB va VPB. Nhitng giad dinh cho tang trudng Igi nhuan
cla hai ngdn hang nay bao gom cho vay tiéu dung dan phuc héi va kha ndng téi ru hda co cau tai sdn. Ngoai ra, VPB con sé hitu cac yéu té thuan Igi khac nhu nén Igi nhuan
thap trong nam 2023 va ngudn von mdi tlr dot phat hanh riéng I1é cho déi tac chién lugc.

¢ Xu huéng bi quan dan duoc thay thé bdi yéu td tich cuc: Mac du két qua kinh doanh c¢é phan kém hon ky vong cing nhu rui ro hé théng lién quan dén TPDN va kinh té dinh tré
van hién hiru, nha dau tu van dat niém tin vao su phuc hdi chung. Ngoai ra, ty gid 6n dinh trd lai va 13i sudt cla Fed nhiéu kha ndng da dat dinh cling hé trg kinh té ting trudng ca
trong va ngoai nudc. Pa phan cac ngan hang chiing toi theo déi déu la cadc ngan hang 1én, tang trudng déu dan va bén virng cling nhu chat lugng tai san tét, thich hgp cho cac chién

lurgc mua va nam git.

Bi€u d6 gia cac nhém ngan hang so v&i VN-Index Von héa, ROE, va P/B cuia cac ngan hang Ién (P/B trung binh 12 NHTM I&n la 1.34x)
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Ngudn: Bloomberg (5/12/2023), Mirae Asset Vietnam
Ch thich: PJCBs: cadc NHTM tu nhan; SOCBs: NHTM nha nudc; Banks-index: chi s6 nganh NH
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Nguyén Duong Cdng Nguyén, nguyen.ndc@miraeasset.com.vn

(Cap nhat)

Gia muc tiéu

TANG TY TRONG

Vietcombank :/

Pi€m nhan dau tu - Quan ly tét chi phi va thu nhap 8n dinh tao nén tang virng chic cho ting trudng Igi nhuin

Tinh dé&n cudi Q3/2023, t8ng tai san cla Vietcombank (VCB) vugt 1.7 triéu ty (-4.6% sv. 2022 hay +1.6% sv. Q2/2023). Trong d6, cho vay khach hang ting 2.7% sv. 2022 |én
khodng 1.5 triéu ty. MUrc tang trudng khiém tén nay tai khang dinh khau vi rdi ro thap cdia ngan hang, dac biét trong béi cdnh vi méd tuang déi kém kha quan. Phan khuc ban 1é
(+6% sv. 2022) 1a mang tang trudng chinh, trong khi mang cho vay doanh nghiép chi tang 2.2% sv. 2022. B4t chdp nhitng thach thdc vi md, chat lugng danh muc cho vay van
tuong déi 6n dinh so v&i mat bang chung. Ty 1é ng xdu (NPL) va ng xdu gop (bao gdém ng nhém 2) tang lan lugt 53bps va 81bps sv. 2022, [én mirc 1.21% va 1.85%. Ty 1é bao phu
Nng xau giam 47.3%p xudng con 270.1%.

Thu nhéap 1di du kién s& la dong luc chinh cho tang trudng Igi nhuén va cling ¢ trang thai chat lugng tai san trong nam 2024. Mac du VCB ¢6 dd tiém lyc dé md rong danh muc
tin dung trong ndm 2023, ngan hang van Iya chon gidi phap an toan. Mat khac, VCB d3 tan dung cac ngudn luc sdn ¢ dé duy tri tdng trudng Igi nhuan. Trong ndm 2024, ching
tdi ky vong VCB sé linh hoat hon trong viéc gidi ngan, véi tang trudng tin dung du kién dat khodng 14-15% nhd trién vong vi mo khédi sac. Ngoai ra, cac ké hoach phat hanh
riéng I, bén canh viéc gia tdng bd dém vén hd trg ting trudng tin dung, cling s& khién VCB hdp dan han trong su lua chon clia cac NDT va gin ti€p khdng dinh mc dinh gia
vuot troi so véi mat bang chung.

Chung t6i diéu chinh tang gia muc tiéu cda VCB Ién 95,200 déng ( tir 79,700 dong), twong duong P/B muc tiéu 2024 la 2.2x. Viéc diéu chinh gid muc tiéu dya trén dyu phéng Igi
nhuan cao hon cho ndm 2024 va 2025 1an luot 13 1.5% va 16.3%. Ngoai ra, ching tdi 4p dung ty 1& premium 20% trén mc dinh gid nham phan anh vj thé dan dau cla VCB ca vé
chat lugng tai sdn va kha nang sinh 18, cling nhu tinh dén rdi ro tang gia tiém nang tir dgt phat hanh riéng 1é vao nam 2024. RUi ro chinh lién quan dén thj gia cta VCB van la
murc dinh gia cao so v&i cac NHNY khac, tao tdm ly ngai mua gid cao cho NDT, ddc biét la nhém NBT ca nhan.

(VND, 12T) =
(Tzh/' o 83,500
Loi nhuan ky vong 14%
LNR (24F, ty dong) 42,356
Ky vong thi trudng (24F, ty dong) NA
Tang trudng EPS (24F, %) 17
P/E (24F, x) 93
Vén héa (ty dong) 472,278
SL c6 phiéu (triéu) 5,589
Ty 1 tw do chuyén nhugng (%) 25.2
Ty 18 s& hiru NDTNN (%) 23.4
Thap nhat 52 tuan (VND) 67,909
Cao nhét 52 tuan (VND) 93,700
(%) 1T 6T 12T
Tuyét d6i 1.7 -5.0 20.8
Tuong d6i 3.9 -5.5 11.2
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(%) VN-ndex VCB VN FY (31/12) 12/20 12/21 12/22 12/23F 12/24F 12/25F
160 Thu nhap l3i thuan (ty dong) 36,285 42,400 53,246 61,318 67,983 71,495
o Thu nhap ngoai l3i (ty dong) 12,777 14,324 14,836 16,108 17,656 18,907
WW Lo nhuan hoat déng (ty dong) 23,050 27,389 37,359 45,154 52,693 55,609

120 M LNST (ty dong) 18,451 21,919 29,892 36,297 42,356 44,700
100 EPS (dong) 4,975 5910 6,316 7,670 8,950 9,445
ROE (%) 21.1 21.6 24.2 232 22.9 22.7

8 P/E (x) 15.8 12.1 12,5 10.9 93 8.8
o P/B(x) 36 3.1 32 23 1.9 1.6
Gié tri s6 sach (dong) 25,370 29,421 29,158 35,952 43782 52,083
40 Téng tai san (ty dong) 1,326,230 1,414,673 1,814,188 1,869,106 2,091,702 2,342,722
Jan 23 Apr3 Jul 23 Oct 23 Jan 24

VCSH (ty dong) 94,095 109,117 137,988 168,743 205,482 250,740

Nguén: DT liéu doanh nghiép, Mirae Asset Vietnam Research
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Nguyén Duong Cdng Nguyén, nguyen.ndc@miraeasset.com.vn

VY VPBank

Pi€m nhan dau tu - Lgi nhudn rdng dudng phuc héi tir nhe ganh FE Credit

Cap nhat ! 5 ; ) Cx .
(Cap 3t) LI e Trong nhém cac ngan hang ching téi theo ddi, du kién VPB sé c6 su phuc hoi vugt trdi trong 2024 nhd nén thap trong nam 2023. Cac yéu to chinh thuc day tang trudng loi
nhuan bao gdm hoat ddng 6n dinh clia ngan hang me va sy chuyén trang thai ciia FECredit. Ngoai su cdi thién cia mang tin dung tiéu dung, trién vong NIM cling dugc hé trg
Gia muc tiéu bdi CASA khdi sac, vdi tin hiéu dan én dinh trong Q3/2023 & murc 16.8% (+2.7%p sv. Q1/2023). Bén canh dé, mirc tdng trudng cho vay manh mé vao nam 2023 (+24%), cuing vdi
(VND, 12T) 23,800 murc ting trudng cao dur kién trong 2024 (+19%, nhd ngudn vén dang ké tir dot phat hanh riéng 1€ vao cudi ndm 2023), sé gop phan gia ting thu nhap 15 vao nam 2024.
e Pén cudi Q3/2023, tong tai san cta VPB tdng manh I&n 780.2 nghin ty déng (+23.6% sv. 2022). Cau trdc tai san cai thién vé mat rdi ro, vdi su gia tang ty trong cho vay lién ngan
Thi gia hang tlr 10.1% cudi nam 2022 1én 15% vao Q3/2023. Cho vay cho khach hang dat 521.6 nghin ty, tdng 19% sv. 2022, véi déng luc chinh tir phan khic cho vay doanh nghiép
(2/01/24) 18,850 (+31.9% sv. 2022). Chat lugng tai sdn c6 phan cai thién, véi ty 1€ ng xdu (NPL) khodng 5.7%, khong d6i sv. 2022 nhung da gidam 78 bps tir dinh cudi Q2/2023. Ty Ié NPL md rong
cing gidm 94 bps trong Q3/2023, xudng 13.77%.
Lgi nhuan kv von 26% Mang tin dung tiéu dung cla VPB dy kién dang trén da hoi phuc sau giai doan tai cau truc, véi nhirng dau hiéu tich cuc tir viéc FE Credit da cé 13i tré lai vao Q3/2023. Cling vdi
(] ¢ - > - ~ . A, > P 7 .
) AN Ky vong ky vong cai thién cta phan khdc tin dung tiéu dung nam 2024 va lugng vén doéi dao, VPB hay FECredit sé ¢ kha nang lay lai da tang trudng nhu giai doan trudc dich. Trong
Q3/2023, du ng tin dung tiéu dung tang trudng 8.5% sv. Q2/2023, cao hon mrc tdng trudng cda du ng phan khic ban 1é 1a 5.4%.
LNR (24F, ty dong) 18,530
Ky vong thi trudng (24F, ty dong) NA
Tang trudng EPS (24F, %) 57
P/E (24F, x) 8.3
V6n héa (ty dong) 149,554 () VN-Index VPB VN FY (31/12) 12/20 12/21 12/22 12/23F 12/24F 12/25F
G m n 140 ap 15i thuan (t &8
SL c8 phiéu (triéu) 7,934 Thu nhap 13i thuan (ty déng) 32,346 34,349 41,021 41,399 50,831 59,828
Bt do chuvéin i 130 Thu nhap ngoai l3i (ty ddng) 6,687 9,953 16,776 12,310 15,752 16,608
Tylety én nhugng (% inhua 0 y do
y1&turdo chuyén nhurang (%) 739 1w Lo nhuan hoat dong (6 dong) 13,019 14,580 21,220 11,957 23,190 34,310
A 110 o
Ty 18 s& htru NDTNN (%) 27.9 100 LNST (ty dong) 10,414 11,651 16,909 9,554 18,530 27,415
Thaip nhat 52 tuan (VND) 16550 o0 EPS (dong) 4,242 2,656 2,706 1,484 2,328 3,207
L %0 ROE (%) 21.9 17.0 19.1 9.5 12.2 14.5
Cao nhét 52 tuan (VND) 23,150
70 P/E(x) 5.1 8.1 7.9 13.1 8.3 6.7
(%) 1T 6T 12T 60 P/B (x) 1.0 1.2 1.5 1.2 1.1 0.9
Tuyét d6i 23 3.6 53 50 Gid tri s8 sach (dong) 22,187 17,891 14,490 17,406 19,743 22,963
. 40 L 2 A 2 ? A
Tuong d6i 50 41 71 o3 por 23 23 ocers . Téng taisén (ty dBng) 419,027 547,626 631,013 789,851 899,626 1,004,196
VCSH (ty déng) 52,794 86,451 103,502 138,681 157,211 184,626
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Nguén: DT liéu doanh nghiép, Mirae Asset Vietnam Research

Céng ty Chirng khodn Mirae Asset (Viét Nam)



Ngan hang TMCP Ky Thuong Viét Nam (HosE: T¢B)

Nguyén Duong Cdng Nguyén, nguyen.ndc@miraeasset.com.vn

(Cap nhat)

Gia muc tiéu

TANG TY TRONG

(VND, 12T) S
(Tzh/' o 32,100
Loi nhuan ky vong 12%
LNR (24F, ty dong) 22,266
Ky vong thi trudng (24F, ty dong) NA
Tang trudng EPS (24F, %) 20
P/E (24F, x) 4.8
Vén héa (ty dong) 113,073
SL c6 phiéu (triéu) 3,523
Ty 1 tw do chuyén nhugng (%) 65.0
Ty 18 s& hiru NDTNN (%) 22.5
Thap nhat 52 tuan (VND) 25,750
Cao nhét 52 tuan (VND) 36,150
(%) 1T 6T 12T
Tuyét d6i 7.9 1.7 24.2
Tuong d6i 5.2 1.3 11.8

<>

TECHCOMBANK

Piém nhan dau tu
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Lgi nhudn TCB dugc ky vong s& sém c6 su phuc hoi, di kém vdéi trién vong tang trudng trong dai han. Ngan hang duy tri thanh khodn manh mé, vai ty I& CAR cao dat 15% va ty
I& LDR thép la 76.7%, tao nén tang virng chac cho su tang truédng tin dung dang ké& trong nhitng nam ti€p theo. Dy ki€n phan khic ban 1é clia TCB sé& c6 su phuc héi ré nét
trong ndm 2024 (d3c biét 1a trong Iinh vuc vay mua nha), tir d6 hd trg NIM. Mac du vay, cdu tric danh muc cho vay clia TCB dang kha t&i uu v&i mdrc SFMLL tiém can muc tran
méi (30%), do dé, NIM dugc ky vong c6 sy cdi thién nhung sé khé 18y lai méc nhu giai doan 2021-2022.

Bén canh d6, dy phong dugc du bao gidm dua trén du phong NPL s& sdm tao dinh, cling nhu cadc ngudn thu nhap ngoai Idi khac nhu ban chéo bao hi€ém va cac dich vu khac
lien quan dén TPDN phuc hdi, cling s& hé trg cho tdng trudng loi nhudn cta TCB. Nhin chung, LNTT clia ngan hang du kién s& tang trudng 21% vao nam 2024.

DEén hét Q3/2023, téng tai san clia ngadn hang da dat 781.3 nghin ty (+11.8% sv. 2022). Trong d9, tin dung tang 13.4% so v&i dau nam, dat 524 nghin ty, dugc dan dat bdi phan
khdc ban budn (+53.6% sv. 2022) va dau tu (+17.1% sv. 2022). Ngugc lai, cho vay ban 1é gidm 7.5% sv. 2022 xudng con 210 nghin ty. Su thay déi trong ty trong phan khic khach
hang, cung véi chi phi huy déng cao, tao ap luc I1&én NIM gidm manh 1.1%p sv. 2022, xuéng con 4.2% vao Q3/2023 - mdrc thap nhat tlr 2019. Bén canh d6, chat lugng tin dung
cling gidm sut véi ty 18 NPL han 1.36% (+45 bps sv. 2022) va ty 1& du phong ng xdu gidm con 95.9% (-29.9%p sv. 2022).

Co cdu tai sdn van &n chira rui ro tap trung cao. Ty trong du ng tin dung cho cac céng ty 16n dd tdng manh tir 35.9% nam 2022 1&n 45.8% vao Q3/2023. Ty trong tin dung lién
quan dén nganh BBS cling tdng I&n mirc 74.2% téng du ng clia TCB trong Q3/2023, tang 3.2%p sv. 2022, dudi tadc ddng chd yéu clia cho vay doanh nghiép (+61.9% sv. 2022),
trong khi vay mua nha gidm (-12.8% sv. 2022).

(=) VN-Index TCBVN FY (31/12) 12/20 12/21 12/22 12/23F 12/24F 12/25F
160 Thu nhap 13i thuan (ty ddng) 18,751 26,699 30,290 28,284 32,717 39,504
o Thu nhap ngoai I3 (ty dong) 8,291 10,378 10,612 12,668 13,738 14,724
Loi nhuan hoat dong (ty dong) 15,800 23,238 25,568 23,783 28,686 35,096
120 LNST (ty dong) 12,325 18,038 20,150 18,460 22,266 27,241
100 EPS (ddng) 3,516 5,138 5,729 5,241 6,312 7,710
ROE (%) 18.0 21.5 19.5 15.1 15.7 16.5
80 P/E(x) 9.0 6.1 5.5 5.7 4.8 4.1
60 P/B(x) 1.5 1.2 1.0 0.8 0.7 0.6
Gid tri s6 sach (dong) 21,289 26,505 32,248 37,126 43,192 50,607
40 - T6ng tai san (ty dong) 439,603 568,811 699,033 773,479 865,547 954,062
Jan 23 Apr3 Jul 23 Oct 23 Jan 24

VCSH (ty ddng) 74,615 93,056 113,425 130,776 152,374 178,799

Nguén: DT liéu doanh nghiép, Mirae Asset Vietnam Research

Céng ty Chirng khodn Mirae Asset (Viét Nam)



Ngan hang TMCP Quan Doi (HOSE: MBB)

T6n Pat Quan, quan.td@miraeasset.com.vn

(Cap nhat)

Gia muc tiéu

TANG TY TRONG

(VND, 127) 22:300
(Tzh/' o 18,850
Loi nhuan ky vong 19%
LNR (24F, ty dong) 23,394
Ky vong thi truong (24F, ty dong) N/A
Tang trudng EPS (24F, %) 1.9
P/E (24F, x) 48
Vén héa (ty dong) 81,838
SL c6 phiéu (triéu) 5,214
Ty 1 tw do chuyén nhugng (%) 55.0
Ty 18 s& hiru NDTNN (%) 23.2
Thap nhat 52 tuan (VND) 14,609
Cao nhét 52 tuan (VND) 19,400
(%) 1T 6T 12T
Tuyét doi 0.8 6.5 18.6
Tuong déi -0.6 6.6 12.2
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¥i-MB

[ ]
Pi€m nhan dau tu

NIM c6 kha nang cai thién nhe trong ndm 2024: Trong 972023, LNTT cla MB dat 20,018 ty déng (+10% svck), hoan thanh 76% k& hoach lgi nhudn nam 2023. MB vugt qua TCB va
hién dirng thir 2 trong bang xép hang cac ngan hang vé LNTT, dirng sau VCB. Chi phi vén (CoF) da tang lién tuc tlr Q1/2022, du kién da dat dinh vao Q2/2023 & murc 4% va c6 dau
hiéu bat dau gidm trong Q3/2023. Chiing t6i du phong CoF sé gidm xudng 3.7% vao Q4/2023 nhd vao viéc cac khoan tién guri ¢é 13 cao dao han va cdu tric funding cai thién vai ty
|& CASA cao hon. LNTT clia MB 2024 udc dat 30,451 ty dong (+17.2% CK) dya trén: (1) thu nhap 13i cai thién nhd sy phuc hoi cda tang trudng tin dung va NIM khi chi phi von gidm,
(2) thu nhap phi tir bdo hi€ém khdi sac hon sau giai doan ki€ém soat nghiém ngat cda co quan quan ly, (3) chi phi trich 1ap du phong dugc kiém soat khi rii ro ng xau giam di.

Tang trudng tin dung manh hon so véi trung binh nganh: Dén Q3/2023, MB ghi nhan tang trudng tin dung 13.7% so v&i dau nam, dat 577 nghin ty dong, cao hon so vai ty 1&
tang trudng 6.9% cda nganh, trong khi lugng nam gitr trai phiéu doanh nghiép gidm 13% so v&i dau nam, xuéng con 41 nghin ty dong (chiém 5% téng tai san cla MB). Ching toi
du phéng tang trudng cho vay clia MB trong ndm 2023 & murc 22.5% dua trén ty 1& CAR 6n dinh (11.3%) va han murc tin dung SBV da cap (24%).

NPL tang dang k&, nhung dang gidm t&c: Dén cudi Q3/2023, ty I& NPL clia MB tang 1&n 1.89% tir mic 1.4% trong Q2/2023, day la mirc NPL cao nhét cia MB ké tir nam 2016. Chi
phi dy phong cho Q3/2023 ciing tdng manh 1én 50.5% svck va LLR gidm 34%p sv. Q2/2023 vé mirc 122% (cao thdr 4 trong nganh). Mét diém sang la ty 1é cac khodn vay can chd y
(mdrc 2) da gidm xudng con 3% trong Q3/2023 tir 3.6% trong Q2/2023.

RUi ro: (1) Sy suy yéu kinh té va ty 18 NPL tang c6 thé khién MB gia tang chi phi du phong, &nh hudng dén Igi nhuén; (2) Nhu cau tin dung dén t&r doanh nghiép cham lai, dac biét
trong linh virc bat dong san.

(%) m—— V/N-Index

MBB VN FY (31/12) 12/20 12/21 12/22 12/23F 12/24F 12/25F
130 Thu nhap I3 thuan (ty dng) 20,278 26,200 36,023 39,996 44,795 50,159
125 Thu nhap ngoai I3i (ty ddng) 7,084 10,735 9,570 9,519 12,033 13,268
ﬁz Lo nhudn hoat dong (ty dng) 10,688 16,527 22,729 25,973 30,451 36,811
o LNST (ty dong) 8,263 12,697 17,483 19,954 23,394 28,280
105 EPS (dBng) 2,876 3,229 3,673 3,645 3,717 3,976
100 ROE (%) 18.4 22.6 24.6 223 21.1 20.7
% P/E (x) 6.7 5.9 5.2 4.9 4.8 4.5
%0 P/B(x) 1.1 1.2 1.1 1.0 0.9 0.8
ZZ Gia tri s6 sach (dong) 17,441 15,892 16,727 18,159 19,474 21,175
Dec22  Feb23 Apr23  Jun23  Aug23  Oct23  Dec2s  TONgtaisan (ty dong) 494,982 607,140 728,532 874,241 1,018,229 1,173,089
VCSH (ty dong) 50,099 62,486 79,613 99,394 122,584 150,619

Nguén: DT liéu doanh nghiép, Mirae Asset Vietnam Research

Céng ty Chirng khodn Mirae Asset (Viét Nam)



Dau khi - Nam cua nhirng cau chuyén

Bi€n s& dia chinh tri chi phéi gia dau: K& tir sau dai dich, si bt 6n trén thj trudng ndng lugng da tang I&én dang ké bai cac cudc xung ddt dia chinh tri. Dac biét 13 dong chdy ndng lugng trén
toan cau da dugc dinh hinh lai hoan toan do su kién sy xung ddt cia Nga - Ukraine. Viéc nay da bién khu vuc Bién D6 thanh tuyén dudng van chuyén quan trong khi luu lugng dau qua khu
vuc nay tang manh. Theo Clarkson, c6 dén 12% san phdm dau va 8% dau thd di qua Bién Do, va ty 1& nay 1én dén 20% ddi vdi cac tau Suezmax va nhé hon. Vi vay, cac diém néng xung doét gia
tang tai khu vurc nay c6 thé gay ra nhitng bi€n déng vé gia dau va bat 6n ngudn cung trong ngdn han.

Viéc cat giam sdn lwgng OPEC+ dang dién ra véi tac ddng gidm dan: Hiéu qua cla viéc han ché san xudt ca OPEC trong kha ndng thic ddy gia dau dudng nhu da gidm di dang ké, do san
lurgng cla cac quéc gia ngoai OPEC+ tang 1én dot bién. Thi phan cla OPEC+ trén thi trudng ddu md gidm xuéng con 51%, mirc thap nhat ké tir ndm 2016 - theo Co quan Nang lugng Qudc té
(IEA) - gilra bGi canh tang trudng kinh té toan cau cham chap khién cho strc anh hudng suy yéu. Hé qua 1a mac du cac thanh vién OPEC+ quyét dinh cat gidm san lugng it nhat 4 lan trong 15
thang qua, van chua thé kigém ché lai da gidm cla gia dau. Trong khi d6, su bat dong gia ting gilta ndi bd OPEC+ vé han ngach san lugng gay khoé khidn cho kha nang cat gidm san lugng sau
hon, dac biét sau su kién Angola tuyén bé rai khoi nhém.

San luwong khai thac dau cta My cao ky luc: Theo Co quan Théng tin Nang lugng EIA, nha san xuat dau hang dau thé gidi cho thay san lugng dau thé va condensate dat mirc cao ky luc 13.2
triéu thung/ngay (+8% CK) trong T9/2023. Diéu nay da gay ap luc gidm gia dau Brent xuéng 75 USD/thung vao dau T12/2023. Nguén san lugng bd sung pha ky luc nay da lam suy yéu dang ké
anh hudng tir viéc cdt gidm san lugng nham duy tri méc gia cao clia OPEC+, d&c biét 13 clia cac nudce chii chét nhur A Rap Saudi va Nga. Ngudn cung ddi dao chua cé dau hiéu dirng lai ¢ thé
lam gidm di nhitng lo ngai vé tinh trang thi€u hut ngan han.

Ky vong gia dau quanh murc 80 USD/thung: Vé&i cac yéu t6 néu trén, ching tdi cho rdng gia dau sé tiép tuc neo & mirc 80 USD/thung trong phan I6n thai gian clla nam 2024 (-2.8% CK). Tuy
nhién, cac su kién “thién nga den” van luén chuc chd va diéu do c6 thé tao nén nhitng cl s6c tiém tang vé gia dau. Nhirng su kién nhu vay cé thé khién gid vugt qua mirc dy phéng cla
chiing toi nhu da tirng xay gan nhat trong Q3/2023.

Tam quan trong chia Bién D6 sau xung dot Nga - Ukraine Sw bat 8n dia chinh tri thiic ddy da tang cua gia dau
(USD/thung)
130
Trudc xung dot -
110 g
N 2022: 99.5

90

A'h A\/\\/\’\/\/.’\/\\ZO/B: 82.3
o e dét _ 70

50
(triéu thung/ngay) 0 1 2 3 4 5 6 7 04/2022  07/2022  10/2022  01/2023  04/2023  07/2023  10/2023

mDautho Nga mDauthoé Trung Béng Dau mad tinh ché Dau ndng a— Brent WTI

Average Brent price

Ngudn: Bloomberg, Kpler
Ghi ch: Trudc xung dot: 01/01/2022 dén 20/02/2022; Sau xung dot: 01/06/2023 dén 30/11/2023.
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Dau khi - Nam cua nhirng cau chuyén (tt.)

DP6i mat thach thirc san lwgng sut giam

Hau hét cac moé dau dang khai thac d& budc vao giai doan can kiét nhanh chdéng khi san Iugng dau trong nudc gidm 11%/nadm tir ndm 2016 dé&n nam 2020. Trong giai doan 2021-2025, xu
huéng nay du kién sé ti€p tuc vi mirc giam udc tinh 13 6%/nam, theo PVN.

DGi véi cac md khi, tinh trang tuong tu cling dang dién ra véi mirc gidm trung binh 0.5 triéu m® méi ndm (chi€ém 6.6% san lugng khi 8m vé bd udce tinh 2023). Trong d6, cac mé khi I6n & bé
Clru Long nhu Bach H8, dang ching kién su suy gidm dang k€, véi mic tiéu hao hang ndm tir 10-15% do da & cudi vong ddi dy an. Ngoai ra, b&€ Nam Con Son 1 (NCS1) cling phai d6i mat vdi
thach thirc tuong ty, dac biét cadc mo trién khai thac sém nhu Lan Tay - Lan D&/L6 06.1 va Rong Boi - Réng Doi Tay/L6 11-2 dang 6 san lugng sut gidm nhanh chéng.

Luat Dau khi stra d6i 4p dung tir ngay 1/7/2023 da gidp giai quyét phan nao tinh trang thi€u hut ngudn cung bdng viéc mé rong co ché dau tu tap trung vao cac mé can bién. Tuy nhién, su gia
tdng ngudn cung nay la khéng dang ké va khé bu d&p dugc sdn lugng suy gidm. Vi vay, viec nhap khau LNG cling véi hai du 4n phét trién trong diém & thugng ngudn (L6 B © Mén va Su Tor
Trang 2B) sé& la ngudn bd sung chinh trong thaoi gian tdi.

Su can thiét ciia LNG

Theo Quy hoach dién VIII, muc tiéu dén 2030, cdng suat dién khi LNG du kién dat 22,400 MW (chiém 14.9% téng cong suadt ngudn dién). Do vay, dé dap &rng nhu cau nhién liéu LNG, viéc thic
dady dau tu vao cac kho cang LNG can dugc thuc hién trudc, tir d6 md ra khdi lugng cong viéc dang ké cho cac doanh nghiép cé mang xay lap nhu PVS, PVX théng qua nhiéu hgp EPCIL.

DU d3 nhap kh3u thanh céng LNG tir T8/2023, nhung do thiéu co ché gid nén ngudn khi nay vin chua thé ti€p can dugc vdi thj trudng tiéu dung. Theo PVGAS, cdng ty dd d& xudt ca ché gia
LNG I&n B6 Céng Thuong vao T12/2023 va du kién B9 s& trinh Tha tudng trong nira dau 2024. Cac khach hang hd cdng nghiép c6 thé s& la thj truong tiéu thu LNG chinh trong lGc chd dgi nha
may dién Nhon Trach 3&4 di vao hoat ddng thuong mai.

Qua trinh chuyén déi ndng lwgng LNG s& mé& ra ky nguyén md&i cho thi trwdng ning lwgng Viét Nam, ciing nhu b dap sw can kiét ngudn khi d&t tw nhién trong nuéc.
Cac duy 4n méi dua vao hoat déng (bao gém nguén LNG) sé bu dap cho su sut gidam & cac mé khi hién tai
(ty khai khi)
30

B Cac mé khi dang khaithdc ®L6B Su Tl Trang - giai doan 2B mLNG nhap khau

25 first-gas @6T72027

first-gas @Q4/2026
20 Sén |

uong khy s i
Uy gidm 0.5 ty m3 héng ném tiéu thu @2H24

15

10

0
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Ngudn: GAS, PVN, Mirae Asset Vietnam Research
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Tong Cong ty Khi Viét Nam-CTCP (HOSE: GAS)

Nguyén Khanh Duy, duy.nk@miraeasset.com.vn

(Cap nhat) MUA
Gia muc tiéu
: 98,300
(VND, 12T)
Thi gia
: 75,600
(2/01/24)
Loi nhuan ky vong 30%
LNR (24F, ty dong) 11,316
Ky vong thi truong (24F, ty dong) NA
Tang trudng EPS (24F, %) 1
P/E (24F, %) 15.2
Vén héa (ty dong) 173,634
SL c6 phiéu (triéu) 2,297
Ty 1 tw do chuyén nhugng (%) 4.2
T)’/ |& s& hiru NDTNN (%) 2.7
Thap nhat 52 tuan (VND) 74,200
Cao nhét 52 tuan (VND) 93,250
(%) 1T 6T 12T
Tuyét d6i 2.7 -4.7 -10.6
Tuong d6i -5.4 -5.2 -23.0
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Piém nhan dau tu

Trién vong tugi sang trong géc nhin dai han: Cac dy 4n trong diém bao gom kho cang LNG Thj Vai va dudng &ng dan khi L6 B © Mén du kién s& lan lugt di vao hoat déng vao
nam 2025 va cudi ndm 2026 s& déng gép doanh thu dang k&. Cu thé, ngudn cung khi tir L6 B udc 1én dén 5.06-5.7 triéu m* mdi ndm (~65% ngudn khi vao bd hién tai) va khi di vao
hoat ddng s& bu d&p cho sy suy gidm hang ndm khodng 7% & cac mé hién tai. Trong khi dé, déng luc tdng trudng chinh trong giai doan 2025F-2026F sé dén tir sy gia tang tiéu thu
LNG. Dy kién viéc van hanh hét cong sudt Kho LNG Thj Vai giai doan 1 cho nha may dién Nhon Trach 3&4 s& mang lai khodng 13,000 ty doanh thu hang nam.

Cap nhat tién do chudi duw an L6 B & Mén: Ngay 30/10/2023, Tap doan Dau khi Viét Nam (PVN) t6 chirc I ky két va trién khai du &n Chudi gia tri khi dién L6 B O M6n, bao gém
viéc ky két: 1) Théa thuédn khung (Head Of Agreement) cac diéu khodn vé mua ban khi cho dy an L6 B gilta PVN, MOECO (Nhat Ban) va PTTEP (Thai Lan), 2) Bién ban thda thuan
Hop ddng mua ban khi (GSA) cho nha may dién O Mén 1 gilta PVN va GENCO?2. Béi véi phan xay 1&p, cac géi thau thugng ngudn EPCI#1, EPCI#2 va dudng 6ng trén by giita
PQPOC, PVS va cac don vi lién quan, dai dién cho lién danh nha thau véi gia tri lan lugt 1a 1.1 ty USD, 400 triéu USD va 300 triéu USD, dugc cdng b lién tuc vao T10-T12/2023. Nhu
vay, viéc phé duyét FID chi la van dé thdi gian khi cac cong viéc trong di€ém dang dan dugc trién khai.

Chirng lai trong ngdn han: Trong Q4/2023, san lugng tiéu thu cda cadc nha may dién (70% san lugng khi khé) du kién ti€p tuc suy gidm (972023: -3.6% CK) khi EVN gidm huy déng
dién khi. Tuy nhién, xung dot dia chinh trj tai Trung Péng da ddy gia dau FO trung binh trong Q4/2023 |én 466 USD/tan (+17.7% CK), tir d6 bu dap cho san lugng sut gidm. Nha vay,
PVGAS da cong b6 doanh thu so bd dat 93,000 ty (-7.7% CK) va LNST dat 11,300 ty (-23.6% CK) trong nam 2023, lan lugt cao hon 11.9% va 1% so v&i du bao clia ching t6i. Trong
nam 2024, chung téi du phéng mét nam tuong d&i tram 1ang véi GAS khi ngudn khi 8m vao b& khéng ¢ sy cai thién, cling nhu khong c6 ngudn bd sung mdi. Dy kién doanh thu
va LNST s& khéng c6 nhiéu thay déi so véi 2023, [an lugt dat 93,636 ty va 11,316 ty dua trén cac gid dinh sau: 1) Tiéu thu khi khé (~50% téng doanh thu) gidm nhe 1% CK trong khi
gia khi binh quan van gitr nguyén; 2) LNG sé& bat dau déng gép ngudn thu véi cdng sudt ban dau udc tinh khodng 10% cho cac khach hang cdng nghiép va sé tang dan vé sau.

(%) VNIndex GAS VN FY (31/12) 2020 2021 2022 2023F 2024F 2025F
130 Doanh thu (ty déng) 64,135 78,992 100,724 83,132 93,636 99,373
120 | LNHD (ty ddng) 8,694 10,374 17,799 13,085 13,409 13,682
1o r Bién LNHD (%) 13.6 13.1 17.7 15.7 143 13.8
100 EBITDA (ty ddng) 11,250 13,494 20,933 16,024 16,536 17,042
%0 ¢ LNR (ty d@6ng) 7,855 8,673 14,798 11,182 11,316 11,656
B0 EPS (VND) 4,104 4,531 7,732 4,869 4,927 5,075
ooy ROE (%) 16.1 17.4 26.6 17.4 16.3 15.7
60 T P/E (x) 19.9 20.7 13.1 15.3 15.2 14.7
0 r P/B (x) 3.2 35 3.2 2.5 2.4 2.2
40 ° Téng tai san (ty ddng) 63,208 78,768 82,663 88,993 93,454 98,312
Jan 23 Apr3 Jul 23 Oct 23 Jan 24

VCSH (ty dong) 49,500 52,193 61,174 69,489 73,348 78,387

Nguon: DT liéu doanh nghiép, Mirae Asset Vietnam Research
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CTCP - Tong cdng ty nuéc - mdi trwo'ng Binh Dwong (HOSE: BWE)

Nguyén Khanh Duy, duy.nk@miraeasset.com.vn

(Cap nhat) MUA
Gia muc tiéu

(VND, 12T) et
Thi gia

(2/01/24) ALY

Loi nhuan ky vong 24%
LNR (24F, ty dong) 887
Ky vong thi truong (24F, ty dong) n/a
Tang trudng EPS (24F, %) 16.9
P/E (24F, %) 103
Vén héa (ty dong) 7,852
SL c6 phiéu (triéu) 193
Ty 1 tw do chuyén nhugng (%) 3.5
Ty 18 s& hiru NDTNN (%) 16.6
Thap nhat 52 tuan (VND) 39,700
Cao nhét 52 tuan (VND) 49,600
(%) 1T 6T 12T
Tuyét d6i -4.6 -6.4 -17.8
Tuong d6i 73 -6.9 -30.2
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Piém nhan dau tu

M&A la nén tdng cho ting trudng: D&i mat véi su cham lai trong téc dd tang trudng san lugng tai thj trudng Binh Duong véi muc tiéu thu nudc khdng déi so vai cling ky trong
1172023, BWE d3 tich cuc md rong hoat ddng kinh doanh sang cac tinh khac théng qua M&A. Trong 2023, BWE da hoan tit 14 thuong vu véi téng gia tri dau tu khodng 1,350 ty.
Hoat ddng M&A ndy nham dén cac cadc doanh nghiép c6 thi phan I6n tai cac khu vuc trong diém c6 téc dd doé thi hoa cao. Sau hgp nhat, BWE da tang cong sudt |én 930,000
m3/ngay (+12.4%). Viéc mua lai BWE Long An udc tinh s& déng gép 150 ty va 35 ty twang (ng vao doanh thu va LNST hop nhét. Trong khi d6, cac cong ty lién két du phéng mang lai
ngudn thu nhap lién doanh lién két gap ddi, & mirc 40 ty méi ndm.

Chi phi 13i vay gidm manh mé réng bién lgi nhudn: Trong 972023, BWE da huy dong dugc khodng 750 ty ng vay dé chi trd cho cac hoat déng M&A. Vdi téng ng dai han 3,434 ty,
cung véi méi trudng 13i sudt cao da khién chi phi Idi vay tdng 75% so véi cing ky trong 9T2023. Tuy nhién, 1i sudt hién nay dang thé hién xu huéng ndi ldng, tir d6 1am co s& dé co
cdu lai cac khodn ng vay 13i suat cao, dac biét la cac khodn vay nudc ngoai theo 13i suat LIBOR (chi€ém 55.7% ng dai han). Viéc gidm ai vay du kién sé& bat dau tac déng dén thu nhap
trong ntra cudi nam 2024, theo sau viéc cat gidm I&i suat clla cdc ngan hang trung uong thé gidi lan dau tién.

Du phéng va dinh gia: Trong ndm 2023, BWE du ki€n ghi nhan két qua kinh doanh khéng d8i so véi cung ky nam trudc do: 1) mirc ting trudng tiéu thu nuéc khiém tén & Binh
Duong trong bdi canh gia ban trung binh khéng thay déi; 2) chi phi 13i vay cao hon lam suy gidm Igi nhuan rong. Dai lai, diéu nay da dat ra mdc nén thdp cho su tang trudng vao
ndm 2024. Cu thé, chung tdi du phéng doanh thu va LNST Ian luot dat 4,026 ty (+7,5% CK) va 887 ty (+16.9 CK) dua trén cac giad dinh sau: 1) CAGR 5 nam mang x ly chat thai va
nudc thai dat 10%; va 2) cac luan diém da trinh bay bén trén. Chdng tdi xac dinh gia muc tiéu ciia BWE & murc 50,600 dong/cé phiéu dua trén mé hinh FCFE. Gia c8 phiéu hién tai d3
gidm dang ké tir ddu ndm, mac du BWE van thé hién trién vong tiém nang.

(%) VNIndex BWE VN FY (31/12) 2020 2021 2022 2023F 2024F 2025F
130 Doanh thu (ty d@dng) 3,025 3,119 3,484 3,745 4,026 4,380
120 LNHD (ty dong) 747 845 919 971 1,003 1,142
1a Bién LNHD (%) 24.7% 27.1% 26.4% 25.9% 24.9% 26.1%
100 7 EBITDA (ty dong) 1,218 1,503 1,488 1,704 2,042 2,249
90 SO M’\'\ LNR (ty dong) 535.4 748.6 742.8 759.0 887.0 1,037.3
80 | v EPS (VND) 2,748 3,254 3,196 3,383 3,954 4,624
0o ROE (%) 19.09% 20.59% 17.64% 16.1% 17.1% 18.0%
60 T P/E (x) 11.5 13.2 15.1 12.0 10.3 8.8
0r P/B (x) 1.8 2.1 2.1 1.7 1.5 1.4
40+ Téng tai san (ty ddng) 8,246 9,074 9,987 11,928 12,887 13,246
Jan 23 Apr3 Jul 23 Oct 23 Jan 24

VCSH (ty dong) 2,200 3,409 3,925 4,538 4,944 5,459

Nguon: DT liéu doanh nghiép, Mirae Asset Vietnam Research
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CTCP - Tong cdng ty nwéc - moi trwo'ng Binh Duong (HosE: BWE)

Tién ich - Nuéc

Tiéu thu nuéc sach trong 1172023 khéng c6 nhiéu thay déi

iA 3
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17.0

16.0

15.0

14.0

13.0

12.0

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

Lugng nuéc tiéu thu trén méi dau éng tai tinh Binh Duwong gidm dan ké tir nAm 2018

(dau 6nq)

mm S6 lugng dau ong (trai) —o—Tiéu thu/dau 6ng (phai)

450,000
400,000
350,000 63

300,000 6
250,000
200,000
150,000

531
I I 492
0

100,000
2017 2018 2019 2020 2021 2022 2023F 2024F

588

50,000

Ngudn: BWE, Mirae Asset Vietnam Research
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CTCP - Tong cdng ty nwéc - moi trwo'ng Binh Duong (HosE: BWE)

Danh muc dau tu (céng ty me s& hiru cong suat thiét ké 760,000 m3/ngay dém)

Tén M3 Dia diém "f’t’)‘, f,isg)'é Ty 1 s& hiru ciia BWE Cf(’:l% /s::;;g?r:‘;‘é Gié(‘\;?\lnbii‘)' &
Pau tu tai chinh
CTCP Cép nudc bong Nai DNW bong Nai 1,000 19% 500,000 361
Cong ty lién két
CTCP Cap thoat nudc Can Tho CTW can Tho 280 25% 97,500 153
Coéng ty Cap nudc Can Tho 2 CT2 Can Tho 118 49% 55,000 149
CTCP Cap thoat nudc Long An LAW Long An 112 38% 46,000 93
CTCP Cap nudc Vinh Long VLW Vinh Long 289 18% (*) 48,000 191
CTCP Cap nudrc Gia Tan GIWACO bong Nai 412 36% 20,000 164
CTCP Cap nudc Quang Binh NQB Quang Binh 172 41% 38,000 95
Cong ty con
CTCP Nudc Biwase Long An DNP LA Long An 484 93% 60,000 635
CTCP Nudc va moi trudng Bang Tam Long An 12 77% N/A 30
CTCP Cong trinh d6 thi Can Giudc Long An 4 97% N/A 35
CTCP Cbng trinh d6 thi Chau Thanh Long An 7 96% N/A 31

Ngudn: BWE, Mirae Asset Vietnam Research (*nam gilr théng qua c6ng ty con)
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Bat dong san thuwong mai - Du dia cho phat trién

Thi troédng Ha Ndi va TP HCM véi lwc cdu &n dinh va nguén cung han ché, tiép tuc la manh ddt mau m& cho nganh ban I&. Trong 2023, Ha N&i khai truong TTTM Lotte Mall
Lakeview, con TP.HCM ciing vira mé& clra tr@ lai TTTM Hung Vuong Plaza. C4 hai TTTM da dat ty |é 1ap day 100%, cho thay strc hat cda mang hoat dong nay. Trong 2024-2025, thi
trudng ky vong sé dén nhan thém khoang 218 nghin m2 san tai Ha Noi va khodng 96 nghin m2 san tai TP HCM.

Xu huéng xady va cho thué TTTM ciing lan ra cac khu ria trung tam va cac tinh: Trong mién Nam va mién Trung, Central Retail m& thém hé théng siéu thj tai DPong Nai, Quang
Nam; Aeon khai truong mé hinh mdi tai Binh Duong, va Thiso md Emart thr 3 tai Go Vap. Tai mién Béc, khu vuc phia Tay va phia Nam Ha Noi s& 1a noi tap trung nguén cung Ién
trong tuong lai.

Nguén cung khan hiém dan dén gia cho thué lién tuc ting cao trong 2 ndm tr& lai day. Gid chao thué tai khu vuc trung tdm TP HCM trong 2 ndm qua da tang gan gdp dai tir
150 USD/m?/thang |én gan 250 USD/m2/thang. Tai Ha N&i, gia tuy thdp hon nhung cling da tang 1.5 lan tir xap xi 100 USD/m2/thang vao nam 2021 Ién hon 150 USD/m2/thang hién
nay. Ngugc lai cac khu vurc ngoai thanh lai khéng c6 thay d6i I6n vé gia chao thué.

So véi cac thi trudng khac trong khu vue, nganh kinh doanh san thuong mai tai Viét Nam van con nhiéu du dia d& phat trién. Tinh dén T6/2023, dién tich san thuong mai
trén dau nguoi tai Ha N&i (0.14 m2) va TP HCM (0.12 m2) nam & mirc thap nhat so véi cac thanh phé khac trong khu vure, nhu Kuala Lumpua (0.35 m2), Manila (0.52 m2), Bangkok (0.92
m2). Bé&n canh d6, mac du thi trudng khé khan, ting trudng doanh thu mang bén 1é 6T2023 van & murc cao, tdng 6.5% so vai cling ky, cao hon hau hét cac nudc trong khu vuc nhu
Malaysia (6%), Singapore (1.1%), Thai Lan (1%), va chi kém Indonesia (7.9%).

Thach thirc trong ngén han: Lugng footfall tai nhiéu TTTM I6n van chua quay vé mdc trude dich, trong khi d6 ngudi tiéu dung van than trong trong chi tiéu khi tinh hinh kinh té
trong nudc va thé gidi con nhiéu kho khan.

Ty Ié dién tich san trén dau ngudi so véi mét s6 thanh phé (m?) Gia cho thué san thuwong mai (US$/m2/thang)
1.09 = Gia thué trung tam TP HCM Gia thué ngoai thanh TP HCM
Gia thué trung tam Ha Noi Gia thué ngoai thanh Ha Noi
0.92 -
250
0.52 0.48 200
0.35 150
100
0.14 0.12 5
0
TP HCM 2020 2021 2022 Q1/2023 Q2/2023 Q3/2023

Singapore Bangkok Manila Jarkata Kuala Lumpur Ha Noi

Ngubdn: CBRE, VRE, Mirae Asset Vietnam Research
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Bat dong san dan dung - Nguén cung eo hep

Thi trrdng giao dich
chua hoi phuc bat
chap cac chinh sach
ho tro

Tinh hinh can ho thi truong TP HCM
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Q2/22

mmmm Nguon cung

Ngudn: CBRE, Mirae Asset Vietnam Research
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Q3/22

Tai TP H6 Chi Minh

- Thi trudng can hd 9T2023 khong c6 nhiéu thay déi khi ngudn cung van eo hep, chi khodng gan 8,000 can hd dugc chao ban, nhigu kha ndng 2023 sé& 1a mét trong nhirng nam c6
ngudn cung thap nhat tr trudce téi nay. Bén canh dé, hau hét can hd mé ban trong 972023 déu dén tlr phan khuc cao cap, va theo chiing toi tinh hinh nay sé tiép tuc kéo dai cho dén
1-2 ndm tdi. Gid ban hau nhu khéng gidm tir dau 2022, thay vao d6, chd dau tu ap dung cac chinh sach uu dai nhu hé trg vay vén dé dam bao ty 1& hap thu.

- D6i vGi phan khac nha phd, ngudn cung 2023 tai thi tredng so cdp cuc ky han ché, va giao dich trén thj trudng thir cap cling vo cing am dam, tuy nhién thj trudng ky vong sé cé sy
sbi déng trd lai vao 2024 khi cac khu dé thi mai & phia Béng va phia Nam dugc chao béan, nhu du 4n An Hung Residence (Nha Bé) hay Global City (Thd Burc). Gia chao ban ciing
khdng c6 bién dong 16n ké tir sau dot s6t dat Ién dau ndm 2022, va cac chd dau tu cling 4p dung cac géi wu dai nhu cam két cho thué dé thu hat ngudi mua nha.

Tai Ha Nbi

- Thi trudng Ha Noi trong 972023 chi dat gan 7,000 can hd chao ban, du kién trong Q4/2023 sé& c6 thém gan 5,000 cdn hd, nang tdng s6 san pham chao ban trong nam 1&n 12,000 can,
danh dadu nam c6 ngudn cung thap nhat trong nhiéu nam tré lai day, twong ty nhu tinh hinh tai TP HCM. Ngudn cung eo hep va tap trung chd yéu & phan khuc cao cap va trung cap
da dan dén hién tugng gia chao ban trung binh & hai phan khuc nay tang lién tuc, hién da dat dinh trong nhigu ndm trd lai day (>60 triéu / m2 phan khuc cao cap va >40 triéu / m?2
phan khdc trung cap).

- Ngubn cung phan khiic nha phd tai Ha Noi du kién sé& cd khodng 3000 can trong 2023 nhd cac du an tai Hung Yén va phia Tay, phia Bac clia thanh phé. Tuy ngudn cung khéng bang
2022 véi gan 20,000 can ho dén tir cac du 4n cla Vinhomes, nhung nhin chung tuwong déng so véi cac nam 2018 - 2021. Lugng hap thu cling kha 8n dinh, mot phan nhd gia ban
gidm nhe sau khi 1ap dinh trong Q3/2022 cung véi chinh sach ban hang linh hoat clia cac chd dau tu.

Tinh hinh can ho thi trudng Ha Noi
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Bat dong san - Ky vong am dan trong 2024

Strc khée tai chinh dang dan dwoc én dinh

Suc khf)e t?' chinh - Trong 2023, cac cdng ty bat dong san da tich cuc mua lai trai phiéu trudc han, va gidm dan ng vay. Tinh trong 10T2023, téng gia tri trai phi€u dugc mua lai 1én dén 161 nghin ty déng
dang dan on dinh (n&m 2022 14 219 nghin ty). Lugng phat hanh ciing rat han ché, chi c6 71 nghin ty déng trai phiéu dugc phat hanh trong10T2023, so véi con s6 ky luc 214 nghin ty ddng trong 2021.

- Dbéng thai trén gilp nhiéu doanh nghiép gidm ap luc tai chinh cho cac nam sau, tuy nhién bén canh d6 cac céng ty cling gdp nhiéu khé khan khi tdm ly thi trudng di xuéng anh
hudng dén kha ndng ban hang ciing nhu ghi nhan doanh thu va lgi nhuédn. Trong 10 céng ty BDS 16n chi c6 KHG, VHM va VRE ghi nhén su cai thién dang ké ty sudt EBITDA/Ng vay,
cac doanh nghiép con lai déu suy gidm dang ké kha nang tra ng so vdi cing ky ndm trudc.

- Bén canh d6, Théng tu 02/2023/TT-NHNN vé cg cau thdi han trd ng, cho phép gir nguyén nhom ng cling dang dugc NHNN xem xét kéo dai thoi gian dé g& khé cho ca ngan hang va
doanh nghiép trong viéc thic day va ti€p can ngudn vén.

Luat nha & va luat kinh doanh bat déng san sé duoc ap dung vao nam 2025

- Piém dang k& nhat vai ludt nha & 2023 1a md rong d6i tugng dau tu nha & xa hdi (NOXH), mé rong déi twgng dugc phép mua NOXH, b8 sung chinh sach wu dai cho d6i tugng mua
NOXH va quan trong nhét 1a bé quy dinh phai danh t&i thi€u 20% quy dat nha & thuong mai dé xay NOXH vén lam kho nhiéu doanh nghiép bat dong san.

- Luat kinh doanh bat déng san méi da quy dinh tién dat coc khong qua 5% (thi trudng hién tai khodng 10%) va thanh toan lan dau khong qua 30% mang tinh chat bao vé ngudi mua
nha, tuy nhién c6 thé s& gay kho khdn cho mot s6 doanh nghiép trong viéc can dsi dong tién.

Trai phi€u bat ddong san dao han (nghin ty) Téng von vay / Téng tai san

m Q3/2022 mQ3/2023
0.40
0.35
0.30

27.0
233
19.1
17.2
14.7 15.6 0.25
12.4
10.7 0.20
7.7 8.3 0.15
0.1
2.7 3.2
[] I II
u . 0.00
DXG HDC KDH KHG NLG NVL PDR VHM VRE

T6/23 T7/23 T8/23 T9/23 T10/23 T11/23 T12/23 T1/24 T2/24 T3/24 T4[24 T5/24 T6/24

o

(93]

Ngudn: VBMA, DT liéu doanh nghiép, Mirae Asset Vietnam Research
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CTCP Vincom Retail (HOSE: VRE)

Tran Tuan Long, long.tt@miraeasset.com.vn

(Cap nhat) MUA
Gia muc tiéu
: 32,000
(VND, 12T)
Thi gia
: 23,100

(2/01/24)

Loi nhuan ky vong 39%
LNR (24F, ty dong) 4,387
Ky vong thi truong (24F, ty dong) NA
Tang trudng EPS (24F, %) 6.1
P/E (24F, x) 12.0
Vén héa (ty dong) 53,172
SL c6 phiéu (triéu) 2,272
Ty 1 tw do chuyén nhugng (%) 26.4
T)’/ |& s& hiru NDTNN (%) 31.9
Thap nhat 52 tuan (VND) 21,600
Cao nhét 52 tuan (VND) 32,000

(%) 1T 6T 12T
Tuyét d6i 35 -14.3 -9.3
Tuong doi 1.5 -12.5 -18.8

Piém nhan dau tu

(

VINCOM RETAIL

Chuing t6i ky vong mang bat déng san thuang mai sé tiép tuc da héi phuc. Lugng footfall trong Q3/2023 dat 89% lugng khach trudc dich, va ky vong sé quay lai murc truée dich
vao nam 2024. V&i gia cho thué san thuong mai van neo cao, bat chap tinh hinh kinh té chung c6 nhiéu bién déng. Trong nam 2024, VRE sé& khai truong Vincom Megamall
Grand Park tai TP.HCM (46,000 m?, T4/2024), Vincom Megamall Ocean Park 2 (56,000 m?), va 1 s& du &n Vincom Plaza & Ha Giang, Béc Giang, Dién Bién, Déng Ha, s& cung cdp
cho thi trudng mdt lugng cung dang k& (~ 160 nghin m?) va gép phan tang trudng doanh thu cho VRE Ian lugt 13% va 7% cho giai doan 2024 - 2025.

Cac du an khac dang dugc trién khai bao géom Vincom Megamall Phu Yén, Vincom Megamall C8 Loa. Theo VRE, hién nay doanh nghiép d& chuén bi quy dat dé phat trién 2 - 3
TTTM & TP.HCM va 1 TTTM & Long An. VRE du kién ban giao khodng 100 can shophouse tai du &n & Déng Ha Quang Tri trong quy 4/2023.

Ty |é 1dp day tang nhe 18n 85.4% trong Q3/2023, va VRE duy tri dinh hudng tang ty 1€ nay 1én gan 90% vao cudi 2023. Ban lanh dao cho biét s& tap trung hon vao muc tiéu tang
ty 18 14p day thay vi gia tdng dd pht cda trung tdm thuong mai nhu trude. Téng ng gidm dang ke tir 3.2 nghin ty déng nam 2022 xudng con 2.2 nghin ty ddéng trong Q3/2023 (-
32%), trong khi tién mat tang I1én 8.8 nghin ty ddng (+24% sv. 2022), cho thay strc khée tai chinh virng manh.

9T2023, doanh thu tir hoat ddng cho thué dat 5.8 nghin ty déng (+19% sv ck), hoat ddng chuyén nhugng bat ddng san dat 1.5 nghin ty déng (tang hon 6 1an sv ck). Lgi nhuén
sau thué 972023 dat 3.3 nghin ty dong (+72% sv ck), dat dugc 70% ké hoach.

CP VRE dang giao dich tai mirc 2024F P/E 12x va P/B 1.8x, thap hon trung binh 5 nam lan lugt la 58% va 19%.

(36) VN-Index VRE VN FY (31/12) 2020 2021 2022 2023F 2024F 2025F
130 - Doanh thu (ty d6ng) 8,329 5,891 7,361 9,437 10,661 11,489
120 L LNHD (ty dong) 3,093 1,757 3453 5,115 6,147 6,856
1o L Bién LNHD (%) 37.1 298 469 542 508 544
100 LNTT (ty déng) 4,841 3,626 4,725 5,165 5,483 6,321
%0 | LNR (ty ddng) 2,382 1,315 2,776 4132 4,387 5,057
a0 | EPS (VND) 1,048 578 1,222 1,774 1,883 217
70 L ROE (%) 85 44 8.3 11.7 11.9 12.8
o | P/E (x) 300 52.1 215 127 12,0 104
sp L P/B (x) 24 2.2 1.8 1.8 1.8 1.6
Dec22 Feb23 Apr23  Jun23 Aug23 Octz3 Decz3 10Ngtdisan(tydong) 39,816 37,873 42,701 45165 47,778 51,358
VCSH (ty dong) 29,336 30,651 33,425 35,228 36,886 39,615
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Nguén: DT liéu doanh nghiép, Mirae Asset Vietnam Research
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CTCP Vinhomes (HOSE: VHM)

Tran Tuan Long, long.tt@miraeasset.com.vn

(Cap nhat) MUA

Gia muc tiéu

(VND, 127) 63:000
(Tzh/' o 43,000
Loi nhuan ky vong 47%
LNR (24F, ty dong) 58,701
Ky vong thi trudng (24F, ty dong) Na
Tang trudng EPS (24F, %) 14
P/E (24F, x) 2.9
Vén héa (ty dong) 179,400
SL c6 phiéu (triéu) 4,354
Ty 1 tw do chuyén nhugng (%) 21.1
Ty 18 s& hiru NDTNN (%) 22.6
Thap nhat 52 tuan (VND) 36,750
Cao nhét 52 tuan (VND) 66,200
(%) 1T 6T 12T
Tuyét doi 5.4 -25.6 -17.3
Tuong doi 3.4 -23.8 -26.8

Pi€m nhan dau tu

x
VINHOMES

* Doanh sd ban hang ky vong duy tri da tdang trong 2024: Ching tdi du phéng Vinhomes sé& c6 mdt nam ghi nhan doanh sé ban hang t6t véi 3 dy an dugc ma ban la du an
Vinhomes V@ Yén (877ha, Hai Phong), Vinhomes C8 Loa (385ha, Ha N6i), Vinhomes Wonder Park (133ha, Ha N§i). Bén canh d6, ban quan ly cho biét s& m& ban 3 du an nha & xa
hoi tai Hai Phong, Thanh Hoa, va Quang Tri bat dau tir quy 4/2023 va kéo sang nam 2024. Trong giai doan 2024 - 2025, chiing tdi cho rang tinh hinh bat déng san nhin chung sé
cai thién vdi téc dd tuong d8i cham. Tuy nhién, cc dy an clia Vinhomes phan 16n déu & vi tri t&t, phap ly day dd, néu 1di sudt mua nha tiép tuc da gidm sé& hap dan ngudi mua
€6 nhu cau & thyc. Ching toéi du phdng tang trudng doanh thu ctia Vinhomes lan lugt 15% va 8% cho giai doan 2024 - 2025.

* Lo ngai vé cac nghia vu no tac dong dén tam ly thi trwdng: No vay cda Vinhomes Q3/2023 dat 43.1 nghin ty dong (+21% CK), trong d6 khodng 13.5 nghin ty déng — tuong
duong 32% téng ng — s& dao han trong vong chua day mot ndm. Thang 11/2023, VHM céng b6 nghi quyét phat hanh trai phiéu riéng 1, cho thay téng ng sé ti€p tuc ting. Dot
phat hanh du ki€n c6 tdng ménh gia 2,000 ty dong va thai gian dao han t6i da la 24 thang. Q3/2023, ng ngan hang chiém 60% téng ng vay va déu cé tai sdn dam bao, trong khi
dé, ng trai phi€u dat 6.5 nghin ty déng, nhung khodng 65% gia tri khdng c6 tai sdn dam bao. Ty |1é ng vay trén téng tai san cla Vinhomes dat 10%, it han nhiéu so véi cac déi

th khac trong nganh.
» Két qua kinh doanh 9T2023:

+ 9T2023, Vinhomes da thu vé 94.6 nghin ty ddng doanh thu, néu tinh thém doanh thu tir hgp déng hop tac kinh doanh BCC va lgi nhuan tai chinh thi téng doanh thu
dat 108 nghin ty déng, vugt ké hoach 2023 dé ra. Lgi nhudn sau thué 972023 dat 32.4 nghin ty déng (+62% CK), vugt ké hoach 30 nghin ty dong cla ban lanh dao.

+  Trong Q3/2023, hoat déng presale ghi nhan 11.3 nghin ty déng ban si tir du an & Vi Yén Hai Phong, chiém 70% t8ng presale trong Q3/2023 ~ 16.1 nghin ty déng (-9%
CK). Presale 972023 dat 56.1 nghin ty déng, gidm 50% so vd&i cung ky do Vinhomes ma& ban Ocean Park 2 trong ntra dau nam 2022.

* Doanh thu chua thuc hién tinh dén T9/2023 dat 76.9 nghin ty déng, chia déu cho cac dy &n Ocean Park 1, 2, 3 va m6t phan nhoé Smart City va Grand Park. Ngoai ra,
ban quan ly cho biét c6 4 du an da dugc cdp gidy phép, téng dién tich hon 950 hecta, tai Tuyén Quang, Hai Phong, Bac Giang.

(%)
150

VN-Index VHMVWN

110+

70+

50 b

Dec22 Feb23  Apr23  Jun23  Aug23 Oct23
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FY (31/12) 2020
Doanh thu (ty dong) 71,547
LNHD (ty déng) 21,062
Bién LNHD (%) 294
LNTT (ty dong) 36,517
LNR (ty dong) 27,351
EPS (VND) 6,396
ROE (%) 386
P/E (x) 10.8
P/B (x) 34
Téng tai san (ty dong) 215,326
VCSH (ty dong) 89,130

Nguén: DT liéu doanh nghiép, Mirae Asset Vietnam Research

2021
84,986
42,402

499

48,183

38,825

9,015
36.9
9.1
2.9

230,516
131,407

2022
62,393
37,973

60.9

38,643

28,831

6,621
196
7.2
14

361,813
148,522

2023F 2024F 2025F
111,460 128,759 139,375
63,724 71,947 75415
57.2 55.9 54.1
65,596 74,105 77,762
51,692 58,701 61,461
11,871 13,481 14,115
273 244 210
33 29 27

0.9 0.7 06
399,061 480,819 558,662
192,547 242,967 296,486
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Tap doan VINGROUP - CTCP (HosE: vic)

Tran Tuan Long, long.tt@miraeasset.com.vn

(Cap nhat) MUA
Gia muc tiéu
: 55,500
(VND, 12T)
Thi gia
: 44,000

(2/01/24)

Loi nhuan ky vong 26%
LNR (24F, ty dong) 5,452
Ky vong thi truong (24F, ty dong) NA
Tang trudng EPS (24F, %) 20
P/E (24F,x) 29.8
Vén héa (ty dong) 165,525
SL c6 phiéu (triéu) 3,814
Ty 1 tw do chuyén nhugng (%) 25.9
Ty 18 s& hiru NDTNN (%) 12.4
Thap nhat 52 tuan (VND) 38,700
Cao nhét 52 tuan (VND) 76,600

(%) 1T 6T 12T
Tuyét doi 5.0 -16.9 -21.2
Tuong doi 29 -15.0 -30.8
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o

L VinerROuUP
biém nhén dau tu
2024 tiép tuc sé& 13 ndm thir thach véi Vingroup, khi mang san xuét xe dién van chua c6 diu hiéu hoa vén, dat biét trong béi cdnh Vingroup dang cé k& hoach ma réng san xuat
va ban hang Ién 50 thi trudng trong ndm sau. & chiu nguoc lai, cdc mang chd dao khac clia Vingroup nhu bat dong san nha & va bat déng san thuong mai, theo chiing téi du
phéng, sé ti€p tuc da tang trudng. Ching todi du phdng Vingroup sé tang trudng doanh thu xap xi 15% cho 2024.

Mang céng nghiép cé budc ti€én dang ké tuy van con nhiéu khé khan

Vinfast c6 mét quy tang trudng tot khi ban giao hon 10 nghin xe hoi dién (quy 3 ndm trudc mang xe dién mdi dugc hinh thanh khéng 1du do dé chi ban giao dugc hon 150 xe) va
28 nghin xe may dién trong Q3/2023 (tdng gap 2 1an so v&i cung ky ndm trudc), danh dau quy thanh cong nhat cdia mang xe dién tur trudc dén nay. Tinh Ity k& 972023, Vinfast da
ban giao 21.3 nghin xe hai dién (trong dé khodng 14 nghin xe dugc ban cho GSM, mot cong ty taxi cé lién quan vai Vingroup) va 48.1 nghin xe may dién, thu vé 17.1 nghin ty dong,
tdng 94% so véi clng ky va cao nhat tir trudc dén nay. Tuy vay, mang nay hién dang 16 gop 12.5 nghin ty ddng cho 972023, gidm nhe so v&i mirc 15.6 nghin ty déng cing ky nam
trudc. Tinh tir 2019 dén nay, 16 gop Iy k& clia mang nay da I1én dén 49.2 nghin ty dong.

Theo VIC, nha mdy Vinfast tai My dang chd gidy phép xay dung, ngoai ra Vinfast ciing dang cé ké hoach mé& réng nha méy sang thi trudng An 6 va Indonesia. Dy kién tdng mirc
dau tu capex trong 6 thang ti€p theo khodng 1.5 - 2 ty USD.

Ap luc ng gia ting: Tinh hinh ng vay tiép tuc & mirc cao trong 972023, véi téng du ng |én dén 193.5 nghin ty ddng (+58.2% sv ck), trong d6 chd yéu 14 ng ngan han d4 ting hon gap
doi tir 40 nghin ty 1&n 95 nghin ty déng. Ng trai phiéu 65.8 nghin ty ddng (-16% sv ck), chiém gan 40% téng ng vay cla Tap doan, trong dé khodng 48 nghin ty dong trai phiéu s&
dao han trong vong 1 nam tdi. Viéc tdng dan ty trong ng vay ngan han so vdi ng vay dai han cé thé gay &p luc 1én dong tién cta Tap doan trong tuong lai.

FY (31/12) 2020 2021 2022 2023F 2024F 2025F

(%) VN-Index VICWN Doanh thu (ty dng) 110,490 125,688 101,794 171,359 197,063 226,622
150 - LNHD (ty dong) (3344) 3120 8,004 5761 6277 8,001
Bién LNHD (%) (3.0)% 25% 7.9% 3.4% 32% 35%

130~ LNTT (ty dong) 13,943 3,146 12,756 7,060 7,542 9,508
— LNR (ty dong) 5,465 (2,514) 8782 4,528 5,452 8,900
EPS (VND) 1,503 (685) 2367 1,170 1,409 2301

EU ROE (%) 7.1 (2.8) 1.5% 1.7% 1.8% 2.2%
P/E (x) 64.0 NA 27 359 298 183

o P/B (x) 45 35 15 12 12 1.1
so L Téng tai san (ty déng) 422,504 428,384 577,407 619,606 626,706 667,946
beczz  Feb23 Apr23 Jun23 Aug23 Otz Dec23 gy (v qpng) 135,853 159,572 135,655 134291 139,246 142,001

Nguoén: DT liéu doanh nghiép, Mirae Asset Vietnam Research
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Tap doan VINGROUP - CTCP (HosE: vic)

Nganh xe dién & Viét Nam tuy van cdn kha méi mé nhung cho thay nhiéu co hdi dé phat trién.

Tuy nhién van can sw Gng hd ctia Chinh phi dé cé sirc canh tranh véi d6i thi nuwéc ngoai

Pi€ém Manh Di€m Yéu

*Hiéu qua vé nang lugng va chi + Chi phi thay pin cao.
phi van hénhi « Chua nhigu tram sac va thdi gian
* Sac tai nha de dang. sac lau.
+ Gidm & nhiém trong giao théng. +San xudt va thai bo pin xe dién
« Gidm ap luc 1én ngudn ndng gay tac dong tiéu cyc dén moi
lugng héa thach. truong.

Thach Thirc
* D6i mat canh tranh gay gat tir xe
xang.
*Gia dién sé tang song song Vdi
nhu cau s dung dién.
+Can sy ho trg 16n cba Chinh pha

Co Hoi
*Thj truong xe dién con nhiéu du
dia phat trién
« Chinh pha dng hé viéc phat trién
xe dién
+Y thirc ngudi dan vé bdo vé moi

dé doanh nghiép phat trién va du
sirc canh tranh

trudng ngay cang tang
*Tao thém viéc lam va thu nhap
cho ngudi lao dong

Ngudn: D liéu doanh nghiép, Mirae Asset Vietnam Research
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Lwong no vay phai trd qua cac nam tinh dén Q3/2023 (ty déng)
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Xay dwng - Tin hiéu tang trudng

e Trong 10 ndm qua, nganh xay dung da phat trién song hanh theo ca xu huéng tdng va gidam, thé hién maéi twong quan chat ché vdi nén kinh té. Sau khi sut gidm manh tir Q3/2022 dén
Q1/2023, nganh nhanh chéng phuc hoi khi nén kinh té bat dau cai thién tlr Q2/2023, dat mrc tang trudng 8% CK trong Q3/2023. Viét Nam dat muc tiéu tang trudng kinh té la 6-

6.5% cho ndm 2024. Theo d6, nganh xay duwng du kién sé& c6 mirc tang trwdng vuot trdi hon véi tdc do ky vong 8-10% vao nam 2024.

* Tién dd van chua dat k& hoach 2023, nhung con sé gidi ngan tang. D&n cudi T11/2023, udc tinh gidi ngan cda Chinh phu Viét Nam |a 460,980 ty dong, dat 59% muc tiéu ndm tai
chinh 2023 (1172022: 52.4%). So v&i muc tiéu Tha tudng dé ra, gidi ngan dat 65.1% (11T2022: 58.3%); trong dd, gidi ngan trong nudc dat 449,827 ty déng va gidi ngan nudc ngoai dat
11,153 ty ddng, lan lugt dat 60.2% va 38.4% muc tiéu nam 2023. DU k& hoach cham tién dd nhung con s8 tuyét d6i van Ién hon dang k& so v&i nam 2022, tang tir 338,319 ty dong Ién
460,980 ty dong (36.3% YoY). Cap nhat tién dd 7 du an trong di€ém qudc gia, dén cudi T10/2023, udc gidi ngan Ity ké 59,799 ty dong, dat 66.7% ké hoach nam 2023.

e Do Chinh phti ddy manh t&c d6 giai ngan ké& tir ddu nam, Viét Nam lan dau tién dat 59% ké& hoach giai ngan trong véng 11 thang dau nam. Chang téi luu y réng viéc giai
ngan cé xu huéng tang Ién trong th&i gian cudi ndm, trung véi thai di€m doanh thu chia cac cdng ty xay dung ting téc.

Tang trudng GDP va nganh xay dung

GDP growth Sector growth

12.0%

10.0% |

8.0% | 7.1% 7.0%

6.8%

6.7%

.0%

6.0% F 5.3% 3%

4.0%
2.6%

2.0% |

0.0% 1 1 1 1 1 1 1 1 1 1 1

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 3Q23

Ngudn: GSO, MOF, Mirae Asset Vietnam Research
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Giai ngan dau tu céng cac du an trong di€ém quéc gia

Ty déng

50,000
45,000
40,000
35,000
30,000
25,000
20,000
15,000
10,000

5,000

EMFY23 Plan MW10M23 @ Completion
[ ]
84%
[
0,
67% * [ )
[
59%
55%
[
44%
North-South  North-South KH-BMT BH-VT CD-CT-ST Ring Road 4- Ring Road 3-
Expressway  Expressway  Expressway  Expressway  Expressway Hanoi HCM
Phase 1 Phase 2 Phase 1 Phase 1 Phase 1

90%

80%

70%

60%

50%

40%

30%

20%

10%

0%

Céng ty Chirng khodn Mirae Asset (Viét Nam)



Xay dung - Tin hiéu tang trudng (tt.)

e Cacdu an ha tang lén

e Viét Nam ky vong Budng cao t6c Bdc-Nam vdi téng von dau tu ~200,000 ty déng (~8.5 ty USD) sé& dugc tich hgp hoan chinh vao cudi nam 2025, van chuyén hang hoa, dich vu

va hanh khach khéng bi gian doan xuyén suét truc Bdc-Nam.

e Ngoaira, giai doan 2025 - 2030, Viét Nam s& uvu tién dau tu dudng cao tdc theo truc Bong - Tay. T6/2023, Chinh phd da bat dau xay dung ba dudng cao téc trén truc nay, voi

téng vén dau tu udc tinh ~85,000 ty déng (~3.6 ty USD).

e V@i tdt ca cac cdng trinh dang dwoc thuc hién, ching tdi ky vong chi tiéu ctia Chinh pht cho co s& ha ting sé tao ra tac déng I&n va thic day tang trwdng cho nén kinh té
trong 3-5 nam tié€p theo.

¢ K&t qua kinh doanh va dinh gia:

e Do nganh da phuc héi tlr Q3/2023, mot s6 céng ty dang di dung hudng dé dat dugc k& hoach cho nam tai chinh 2023, trong khi nhitng céng ty khac kho 6 thé dat dugc muc

tiéu dé ra. HHV, CTD va DPG c6 nhiéu kha ndng hoan thanh ké hoach nam 2023, ca vé doanh thu va Igi nhuan rong.

* Vdi dgt tdng gia manh kéo dai ké tlr dau 2023, hé s6 P/E van & murc cao ddi vdi hau hét cac cdng ty nam trong danh sach theo déi cGia ching tdi. Mt khac, ty 1& P/B c6 gi4 tri
hop ly hon, & gan mirc trung binh 5 nam.

Thai gian hoan thanh cac du an ha tang Ién

Dy én thanh phan | hoigian | Giatri | Hinh thicdaute |

Cao toc Chau Po6c - Can Tho - Séc Trang 2023-2026
San bay Quéc té Long Thanh (GD1) 2023-2026

Ngudn: MOT, Bloomberg, Mirae Asset Vietnam Research, PPP: Hgp tac cdng - tu, PL: Dau tu cong
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Tong CTCP Xuat nhap khau va Xay dwng Viét Nam (HosE: vca)

Tran Duy Lam, lam.td@miraeasset.com.vn

(Cap nhat)

Gia muc tiéu

TANG TY TRONG

Piém nhan dau tu

2024 du phéng & dinh gia: Chdng t6i ky vong doanh thu ndm 2024 sé tiép tuc tang trudng trén nén cao dugc thiét 1ap vao nam 2023. Trong dd, Iinh vuc xdy dung chiém wu thé véi
murc tdng trudng 30%-35% khi khéi lugng cong viéc cai thién dang ké. Tuy nhién, Igi nhuan rong dy phéng gidm do doanh thu & lgi nhudn gop tir Iinh vurc bat déng san suy giam.
Doanh thu tir cdc mang khac du kién 6n dinh, bao gém céc Iinh vy ndy mang tinh phong thd (thdy dién, nha may nudc) va 6n dinh (gido duc). Nhin chung, tdng trudng doanh thu
uéc dat 8.4% CK nhung lgi nhuan gdp gidm 19.6% CK vao ndm 2024. Ap dung dinh gia P/E so véi cac cdng ty cing nganh, chdng téi duy tri gia muc tiéu lén 28,494 déng/CP.

Két qua kinh doanh 9T2023:

VCG béo cdo doanh thu 972023 dat 8,915 ty dong (+33.1% CK) va Igi nhudn gdp 875 ty déng (+16.5% CK), nhd doanh thu tdng dét bién tir mang xady dung va bat dong san. Ngoai
ra, VCG da hoan nhap khodn dy phong khoadng 312 ty dong trong 9T2023. Theo dd, chi phi quan ly da déng gop 49 ty dong vao thu nhap trong 9T2023, so vai chi phi phat sinh 1a
116 ty ddng trong 972022. M3c du doanh thu tang trudng &n tugng, chi phi 13i vay van ti€p tuc 3n mon lgi nhuan cda VCG do téng ng & murc cao. K&t qua LNR dat 231 ty dong (-
77.0% CK) trong 9T2023. Tuy nhién, ching t6i luu y trong cing ky nam ngodi VCG c6 khodn thu nhép tai chinh tir danh gia lai tai san tri gia 662 ty dong.

Xay duwng: Mang déng goép chl dao vao tdc dd tang trudng doanh thu cda cong ty, chiém 60% doanh thu, chl yéu la cac dy an co s& ha tang (xdy dung cau va dudng cao toc).
Tuy nhién, k&t qua 972023 thé hién ty sudt Igi nhudn gdp gidm xudng 2.1% tir murc 4.7% (CK). Vi doanh thu tang trong khi ty suat Igi nhudn gop gidm, ching tdi cho rang céng ty
dang danh déi gilra tang trudng va lgi nhuan.

Bat ddng san: Nguogc lai véi nam 2022, mang bat déng san ghi nhan sy tang trudng ca vé doanh thu va ty suat Igi nhuan gop, véi doanh thu dat 1,938 ty dong (+254% CK) va Igi
nhuén gop dat 493 ty dong (+CK% YoY). Doanh thu nhiéu kha nang dén tir viéc ban giao tda thap Green Diamond va mét sé trong khu 99 can biét thy & Cat Ba Amatina, mac du
cdng ty bao cdo chi tiét vé viéc ghi nhan doanh thu.

Sa&n xudt: Cung v&i nha may Ngoi Phat hién dang hoat ddng, ching téi ky vong hai nha may thiy dién (Dakba) clia VCG sé tao ra thu nhap &n dinh cho cong ty trong thai gian
tdi.

28,4

(VND, 12T) e

Thi gia

; 24,400

(2/01/24)

Loi nhuan ky vong 16%
LNR (24F, ty dong) 215
Ky vong thi truoing (24F, ty dong) NA
Tang trudng EPS (24F, %) -59
P/E (24F,x) 55.9
V6n hoa (ty déng) 13,175
SL c6 phiéu (triéu) 534
Ty 1& tu do chuyén nhuong (%) 54.0
Ty 1& s& hiru NDTNN (%) 10.7
Thap nhat 52 tuan (VND) 10,000
Cao nhéat 52 tuan (VND) 29,650

(%) 1T 6T 12T
Tuyét doi 5.1 24.5 46.6
Tuong doi 4.5 24.4 40.3

(%) VN-Index VCG VN FY (31/12) 2020H 2021H 2022H 2023F 2024F 2025F
19 - Doanh thu (Ty déng) 5,551 5,749 8453 14,059 15,242 17,038
17 Loi nhuén gdp (Ty dong) 836 829 917 1,562 1,256 1,464
5 Bién LNG 15.1% 14.4% 10.8% 11.1% 8.2% 8.6%
LNR (Tyddng) 1,605 394 782 520 215 530

130 EPS (VND) 3,667 950 1,607 1,067 441 772
1o ROE 23.0% 7.1% 10.7% 6.4% 3.7% 4.7%
% P/E(x) 13.1 57.5 17.7x 23.1x 55.9x 31.9x
0 F P/B(x) 2.9 34 2.0x 2.0x 2.2x 2.1x
5 L Téng Tai san (Tydong) 19,609 30,969 31,999 33,628 35,774 37,961
Dec22 Feb23 Apr23 Jun23 Aug23 Oct23 Dec23 Vén cha s& hiru (Tydong) 7,052 7,526 9,931 10,618 11,016 11,546
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CTCP Tap doan bat Phuo'ng (HOSE: DPG)
2

DATPHUONG.

Kién tam tao gia tri

Tran Duy Lam, lam.td@miraeasset.com.vn

Piém nhan dau tu

(e ElRE TANG TY TRONG Dw phéng 2024: Quy 4 thudng ghi nhan san lugng thdy dién cao trong nam, vi vay, ching téi ky vong doanh thu tir inh vure nay sé& 6n dinh trong Q4/2023. Ngoai ra, khéi lugng céng

viéc trong nganh xay dung cé sy gia tdng manh mé trong Q3/2023, day la mot dau hiéu tich cuc cho cac quy sap téi. Trong nam 2024, ching t6i du phong doanh thu clia cong ty sé

B e A ti€p tuc tdng trudng duong (+13.1% CK) trén ca ba linh vurc: Xay dung va Nang lugng (+10.0% CK) va su phuc hoi & finh vurc Bat dong san (tir 30 ty dong Ién 130 ty dong). Theo do, lgi

(VND, 12T) 44,700 nhuan rong du kién cai thién manh mé & murc 273 ty ddng (+40.1% CK) va EPS 13 4,328 d6ng cho nam 2024.
Két qua kinh doanh 9T2023:

Thi gia 39,000 ¢ DPG bao céo doanh thu Q3/2023 dat 867 ty dong (-1.5% CK) va Igi nhuan gop 95 ty déng (-51.3% CK). Tinh dén 972023, doanh thu va Igi nhudn gdp lan lugt dat 2,026 ty dong (-

(2/01/24) 8.9% CK) va 367 ty dong (-44.5% CK). DU doanh thu gidm nhe, Igi nhuan gop digu chinh manh do déng gép tir mang ndng lugng sut giam. Nguoc lai, phan khdc xay dung ghi
nhén su cai thién tich cuc.

Loi nhuan ky vong 15% * Phan khuc Xay dung: Trong Q3/2023, linh vuc nay da trd lai manh mé, dat murc tang lan lugt la 35% va 29% vé doanh thu va Igi nhudn gdp nhd khéi lugng cdng viéc trong céc
du &n co s@ ha tang tang 1én. Ngoai ra, ty suat Igi nhuéan gdp tang hon 4%p 1én 10.5% tir mdrc 6.2% (CK), déng goép 16n vao Igi nhuan cda DPG. Trong Q3/2023, DPG d3 tring thém
mot s6 gbi thau thi cdng co sd ha tang, bao gom cau va dudng cao toc.

LNR (24F, ty dong) 273 A P S o . " o - . -
* Phan khic Nang lwong: Ngugc lai véi quy 1 va quy 2, san lugng thiy dién gidm manh trong Q3/2023, véi doanh thu gidm tir 105 ty déng xudng 59 ty dong (-43.8% CK).
Ky vong thi truoing (24F, ty dong) NA
Tang trudng EPS (24F, %) 40.1
P/E (24F, x) 10.3
Vén héa (ty dong) 2,457 (%) ———VN-Index ———DPGVN FY (31/12) 2020H 2021H 2022H 2023F 2024F 2025F
SL ¢8 phiéu (triéu) 63 70 - Doanh thu (Ty dong) 2,118 2,545 3319 3,056 3455 4,051
Ty 16 tw do chuyén nhuang (%) 50.7 - Loi nhuén gdp (Ty dong) 594 875 921 574 71 981
Bién LNG 28.1% 34.4% 27.7% 18.8% 20.6% 23.5%
Ty 1& s& hiru NDTNN (% \
ylesahuu (%) 9y LNR (Tydong) 195 342 383 195 273 391
Thap nhat 52 tuan (VND) 24,700 EPS (VND) 4,392 5,438 6,047 3,090 4,328 6,208
110
Cao nhat 52 tuan (VND) 47,800 ROE 17.9% 28.2% 26.0% 11.4% 14.4% 18.0%
EN) P/E(x) 74 13.8 6.4x 14.5x 10.3x 7.2x
(%) T 61 121 o | P/B(x) 14 35 15x 16x 14x 13x
Tuyét doi 1.8 20.7 322 Téng Tai san (Tydong) 4,820 5,951 6,139 6,571 6,979 7,655
Tuong doi 1.2 20.6 25.9 0 - V6n chti s& htru (Tydéng) 1,406 1,782 2,207 2,408 2714 3181

Dec22 Feb23 Apr23 Jun23 Aug23 Oct23 DecZ3  Ngudn: Dir liéu doanh nghiép, Mirae Asset Vietnam Research
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Thép - Trién vong tang trudng ca thi trwrdng nodi dia va xuat khau

Thi trwdng thép toan cau phuc héi cham hon du kién do kinh t& Trung Qudc suy yéu

San lugng tiéu thu thép toan cau trong nam 2023 chi dat 1.72 ty tan (+0.5% CK), thdp han 3% so véi ky vong tlr cudi ndm 2022. Chdng tdi nhan thdy nguyén nhan chinh dan dén tiéu
thu thép tang trudng thap hon so véi ky vong chd yéu dén tir sy suy yéu cda thi truong bat dong san Trung Quéc, vén dang vat 16n véi con bdo du cung nha &. Tinh riéng san lugng
tiéu thu thép ctia Trung Quéc trong 1172023 chi dat 952 triéu tan (+1.5% CK). Trong s cac nudc ndm trong top 10 tiéu thu va san xuat thép 16n nhat thé gidi, duy nhat An Do véi chinh
sach thic ddy dau tu cdng manh mé da gilip nganh thép nudc nay tang trudng hai chir s6. San lugng thép noi dia cdia An D6 trong 1172023 dat 128 tridu tan (+12.1% CK).

Ngoai ra, su suy yéu cla kinh té thé gigi cling lam suy y&u nhu cau cla thép xay dung. Duy nhat chi c6 thj truéng thép chiu luc danh cho cac sdn phdm 6 td ti€p tuc ting trudng vé gia
tri, wéc dat 113 ty USD (+5.5% CK) trong ndm 2023 (theo Research & Market). Ching t6i nhan thdy c6 su chuyén dich manh & cac nha san xuét thép 16n trén thé gidi nhu JFE, Posco,
Arcelo, US Steel... khi cdc nha sdn xudt dang tam ngung dau tu cac dong san pham thép xay dung, tap trung cho cac dong thép cudng luc, qua dé gidm ap luc canh tranh cho cac nha
san xuat thép xay dung ndi dia nhu HPG, NKG, HSG.

Thi truéng xuat khau thép Viét Nam phuc hbi

Trong 1172023, san lugng thép va tén ma cla cac thanh vién trong Hiép hdi thép Viét Nam (VSA) ti€p tuc sut gidm trong bdi canh thj trudng bat déng san noi dia khdng hoang, nhung
nhitng dau hiéu tich cuc da quay trd nhé thi trudng xudt khiu va cac du &n dau tu cdng. San lugng tiéu thu toan nganh 1172023 dat 23.7 triéu tan (-5.6% CK, theo VSA).

Nganh thép nam 2023 dién bién tich cuc hon nhd sy ngugc dong cda thj trudng xudt khau. Dya trén s6 liéu tdng cuc Hai Quan, tdng san lugng thép xudt khiu cda Viét Nam dat 9.14
triéu tan (+30.7% CK), gia trj xudt khdu dat 6.95 ty USD. Theo VSA, san luong ban hang mang xuat khiu trong 1072023 dat 5.3 triéu tan (+26.1% CK). Trong d6, xuét khau HRC tang
trudng manh nhéat, dat 2.83 triéu tan (+300% CK). Nguoc lai, xudt khdu thép xay dung sut gidm 27% CK do su thi trudng bat déng sadn Trung Quéc dang van tiép da suy gidm, nhu cau
nhap khau cac dong phéi thép tir Viet Nam cling sut gidam déng pha.

Chénh léch gia HRC gitra My va Trung Qudc San lugng 1172023 cda 8 qudc gia san xuat thép 16n nhit thé gigi

usD/tan ] s
I o oonvimaun  Snwos sl skl
2000 60% Trung Quéc 76.1 0.4% 952 1.5%
40% An bo 11.7 11.4% 128.2 12.1%
1500 20% Nhat Ban 7.1 -0.9% 80 -2.8%
1000 0% M§ 6.6 6.11% 73.9 -0.5%
-20% Nga 6.4 12.5% 70.2 -6.4%
500 -40% Han Quéc 5.4 11.9% 61.3 1.1%

0 -60% Pic 2.7 -2.4% 32.8 -4%

\\ﬁ,\r”g\i\m\@\%\\'\,\q’g\%v\ﬁ,\q’g\:\ﬁ,\@\i\ﬁ,\@i \m\%&l&&i\%\,@ \Q\m\q’&;\m\q’g&%\'\,\q’é&\\m\@&b\m\@ﬁ\\m\%@?’ Tha NhT Ky 3 25.4% 30.5 -6.1%
N N N N Thé gi6i 145.5 3.3% 1,715 +0.5%

Source: Worldsteel, Mirae Asset Research Vietnam
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Thép - Trién vong tang trudng ca thi trudng n

Quaéng sat

oid

ia va xuat khau (tt.)

* Theo s6 liéu cla Steel Radar, dy phéng lugng quang sat cung cdp ndm 2023 dat 2.2 ty tan, twong duong cling ky. Chiing t6i cho rang cac céng ty sdn xuat quang sat I6n trén thé gigi sé
khéng mé& rong mdé nham ddy mdrc gia quang sat 1én cao han. Téng lugng khai thac quang sat du kién cda ba nha xudt khdu quang sét 16n nhat thé gidi la Tio Rio Tinto, Vale va FMG,
udc dat 831 triéu tan (+2% CK) trong nam 2023. Chdng tdi du phdng nhém ba céng ty nay chi tang trudng sdn lugng & mirc CAGR 3% trong giai doan 2024 - 2027.

* Bén canh yéu t6 kiém soat ngudn cung, ching tdi cho rang gia quang sat sé tiép tuc xu hudng tdng nhd tin hiéu giai ciru thj trudng bat dong san tir chinh pha Trung Quéc. Hién nay,
gid quang sat da tang |én mirc US$130/tan va chua c6 dau hiéu gidm gia. Trong nam 2024, chling tdi cho rang gia quang sat sé giao dich trong bién do réng, tir US$120-150/tan.

Than céc

» Trdi ngugc vdi thi trudng quang sat, chiing toi danh gia thij trudng than céc sé kho cd mirc bién dong I6n khi ngudn cung - cdu dugc can bang va xu hudng cac quéc gia gidm manh
san lugng huy déng tir dién than. Theo IEA, san lugng than tiéu thu toan cau udc dat 8.5 ty tan (+1.2% CK) trong 2023. Tuy nhién, xu hudng siét chat cac tiéu chudn moi trudng trén
toan cau sé tiép tuc gia tang, va ching tdi udc tinh tdng mdc tiéu thu than toan cau sé gidm CAGR 2% trong giai doan 2024 - 2027. Thj trugng M§ va Chau Au dy phéng tiép tuc gidm
san lugng huy déng than do chiju su rang budc 16n tr chi phi phat thai CO2. Dya trén udc tinh cia BoA & IEA, méi ndm thj trudng My va Chau Au sé& gidm khodng 2-4% t6ng tiéu thu
than. Trong khi d6, Trung Quéc hudng Igi 16n khi dugc mua than gia ré tir Nga (Nga bi 1énh trirng phat vé xuat khau). Trong khi nguén cung dugc ddm bao nhung nhu cau lai yéu di,

chiing toi du phdng gia than cdc trong nam 2024 sé& giao dong quanh mdrc US$260-300/tan (-10% CK).

Gia quang st & than cdc tai cing Newcastle Uc

usD/tan
250

200
150

100

50 i

0
1/2/2018 6/2/2018 11/2/2018 4/2/2019 9/2/2019

Ngudn: Research & Market, Worldsteel, OICA, Mirae Asset Research Vietnam
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Thép - Trién vong tang truedng ca thi trudng ndi dia va xuat khau (tt.)

e - *  Dautu cdng s& déng vai trd tru d& cho nganh thép trudce khi thi trudng bat déng sdn dan dung phuc haéi. Vit Nam van dat muc tiéu ddy manh dau tu cac co s& ha tang, qua do truc
Trien vong tang ti€p tac dong tich cuc, dac biét cho cac doanh nghiép san xudt thép xay dung nhu HPG khi ty trong thép trong cac cdng trinh nhu cao téc, san bay, cdng bién... ¢4 thé chi€ém dén ~10%
trwdng ca thi trurong chi phi nguyén vat ligu truc tiép.

n('ji dia va xuat khau + Cho trién vong nganh thép Viét Nam giai doan 2024 - 2025, chiing t6i dua ra nhan dinh Tich Cuc dua trén cac luan diém: (1) Viét Nam tiép tuc hudng lgi & cac thi trudng ma Nga va
Ukraine bj gidm san lugng, d3c biét 1a chau Au, (2) gidm ap luc canh tranh khi cic céng ty thép I&n trén thé gigi ngung mé rong cac dong thép ca ban nhu thép van hay thép hop, (3)

dau tu céng duy tri tang trudng, va (4) thi trudng bat dong san ndi dia ky vong am dan.

* Chung t6i du phdng t8ng san lugng ban hang clia nganh thép nam 2023F [/ 2024F / 2025F lan lugt dat 26 triéu tan (-4.4% CK) [ 27.95 triéu tan (+7.1% CK) / 29.9 triéu tan (+7% CK). Trong
dé, thj trudng xudt khau udce dat 7.91 triéu tan (+26% CK) trong nam 2023 nhd sy tang trudng vugt bac cha san lugng thép HRC, va duy tri tang trudng 12% trong 2024. San lugng thép
néi dia dy phdng cho nam 2023F udc dat 18.18 triéu tan (-13.5% CK) do dnh hudng tur thi trudng bat déng san, nhung sé phuc hoi dan tir nam 2024F véi san lugng du phdéng dat 19
triéu tan (+5% CK).

So sanh co cau xuat khau sit thép Viét Nam trong 2022 va 9T2023 Du phéng san lwgng thép ndi dia va xuat khau cta Viét Nam giai doan 2018 - 2025F

Noi dia Xudtkhdu  —m—%YoY NOidia =+ %Y0Y xuat khdu
ASEAN

N
]
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—— 0%
v eopan
5
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Ngudn: VSA, Mirae Asset Research Vietnam
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CTCP Tap doan Hoa Phat (HosE: HPG)

Nguyén Pang Thién, thien.nd@miraeasset.com.vn

(Cap nhat)

Gia muc tiéu

TANG TY TRONG

(VND, 127) 31:500
(Tzh/' o 27,450
Loi nhuan ky vong 15%
LNR (24F, ty dong) 11,704
Ky vong thi truong (24F, ty dong) NA
Tang trudng EPS (24F, %) 77
P/E (24F, %) 13.9
Vén héa (ty dong) 159,616
SL c6 phiéu (triéu) 5,815
Ty 1 tw do chuyén nhugng (%) 46.1
Ty 18 s& hiru NDTNN (%) 24.5
Thap nhat 52 tuan (VND) 18,200
Cao nhét 52 tuan (VND) 29,400
(%) 1T 6T 12T
Tuyét d6i 2.0 1.7 52.5
Tuong d6i -0.6 1.2 40.1
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Piém nhan dau tw
Du phéng lgi nhuan tiép tuc hdi phuc trong giai doan 2024 - 2025

Trong nam 2024, v&i luan diém thj trudng bat dong san s& phuc hdi dan nhd hanh lang phap ly dugc hoan thién, cdng véi thuc day dau tu cdng, ching téi danh gia san lugng thép
quay trd lai ting trudng & hau hét cac mang. Theo bdo cdo clia CBRE, ngudn cung can hd dy kién cai thién ké tir nam 2024. Trong d6, ngudn cung can ho tai Ha N&i dy kién tang
dat murc 20,000 can h va tai TP.HCM ngudn cung dat khodng 12,000 can.

Du phéng san lugng thép xdy dung cia HPG nam 2023F / 2024F / 2025F lan lugt dat 3.6 triéu tan (-15% CK) / 4 triéu tan (+11% CK) / 4.35 triéu tan (+8% CK). Doanh thu mang thép
xay dung nam 2023F /[ 2024F [ 2025F du kién dat twong Ung 54,858 ty (-25.3% CK) / 62,102 ty (+13.2% CK) / 68,377 ty (+10% CK). Mang HRC xudt khau 1a try d& trong bdi canh nhu
cau 8ng thép va tdon ma ndi dia van chua thuc sy khai sac trong 2023. Chang téi dy phéng san lugng thuong mai lan ty dung mang HRC ndm 2023F / 2024F lan lugt dat 2.7 triéu
tan (+4% CK) va 2.89 triéu tan (+6% CK).

Dy phong téng doanh thu cia HPG ndm 2023F [/ 2024F lan lugt dat 119,854 ty (-16.1% CK) va 135,873 ty (+13.4% CK). Gia nguyén vat liéu 8n dinh cling v&i nhu ciu cai thién hon s&
gilp HPG gia tang khodng 2.7%p bién lgi nhudn gbp trong nam 2024F. Qua d6, du phdéng cla chiing téi vé LNR cla HPG nam 2023F va 2024F lan lugt dat 6,597 ty (-22% CK) va
11,704 ty (+77.4% CK).

Loi nhuan duy tri da phuc héi trong 3 quy lién ti€p (QoQ). Trong Q3/2023, HPG ghi nhan doanh thu suy gidm do nhu cau xay dung ndi dia yéu, chi dat 28,766 ty ddong(-16% CK)
nhung lgi nhudn sau thué dat 2,000 ty déng (sv 16 1,786 ty trong Q3/2022). Doanh thu 9T2023 dat 85,430 ty déng (-27% CK). LNST 972023 dat 3,830 ty déng (-63% CK), duy tri da
phuc haéi trong 3 quy lién tiép (QoQ). Trong 1172023, theo bao cdo cla HPG, téng san lugng ban hang clia HPG dat 5.96 triéu tan (-10% CK). Trong d6, san lugng thép xay dung
1172023 dat 3.3 triéu tan (-15% CK) do dnh hudng cla thj trudng bat ddng san dan dung chirng lai. Tuy nhién, san lugng HRC xudt khdu da dat 1.06 triéu tan (1172022: 71,452 tan),
gitp HPG van duy tri dugc hiéu sudt trén 90% cho 16 cao 3 & 4 & Dung Quat.

(o) VN-Index HPG VN FY (31/12) 2020 2021 2022 2023F 2024F 2025F
180 Doanh thu (ty dong) 90,119 149,680 141,409 119,854 135,873 149,990
160 L LNHD (ty déng) 17,120 37,669 13,078 10,787 16,169 22,199
o | W Bién LNHD (%) 19.0% 25.2% 9.2% 9.0% 11.9% 14.8%
EBITDA (ty déng) 21,919 43,745 19,850 18,032 23,997 31,899

120+ LNR (ty ddng) 13,504 34,521 8,444 6,597 11,704 15,873
100 EPS (VND) 3,018 5,937 1,452 1,135 2,013 2,730
80 ROE (%) 22.9% 38.1% 8.8% 6.5% 10.3% 12.3%
P/E (x) 10.2x 7.9x 12.3x 24.6x 13.9x 11.6x

%0 P/B (x) 1.7x 2.3x 1.1x 1.8x 1.6x 1.4x
4E;an'23 Apr 23 Jul 23 oct 73 Jan 22 ToéNg tai san (ty déng) 131,511 178,236 170,336 183,728 198,252 219,920
VCSH (ty déng) 59,220 90,781 96,113 102,288 113,661 128,844

Nguoén: DT liéu doanh nghiép, Mirae Asset Vietnam Research
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CTCP Thép Nam Kim (HOSE: NKG)

Nguyén Pang Thién, thien.nd@miraeasset.com.vn

(Cap nhat) MUA
Gid muc tiéu
: 29,300
(VND, 12T)
Thi gia
: 23,750

(2/01/24)

Loi nhuan ky vong 23%
LNR (24F, ty dong) 632
Ky vong thi truong (24F, ty dong) NA
Tang trudng EPS (24F, %) 157
P/E (24F, %) 10.2
Vén héa (ty dong) 6,253
SL c6 phiéu (triéu) 263
Ty 1 tw do chuyén nhugng (%) 59.3
Ty 18 s& hiru NDTNN (%) 16.1
Thap nhat 52 tuan (VND) 12,350
Cao nhét 52 tuan (VND) 25,000

(%) 1T 6T 12T
Tuyét doi 3.7 35.7 93.9
Tuong doi 1.0 35.2 81.5
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Piém nhan dau tw
Loi nhuan rong ky vong gap 2.5x trong 2024

Trong 2023, Nam Kim d3 tan dung dugc khodng tréng & thi trudng chau Au va My nhdm ting cudng xuat khau, khi cac thi trudng nay ddt gdy ngudn cung do chi phi sdn xuét cao
cling nhu mét di san lugng nhap khiu tir Nga va Ukraine. Ching téi du phong san lugng tdn ma cda NKG héi phuc nhe 1&n mdrc 713,689 tan (+4% CK) trong 2023. Nguoc lai, mang
éng thép, vén phu thudc nhiéu vao thj trudng trong nudc sé ti€p tuc suy giam, du phdng gidm vé 140,513 tan (-18% CK) trong 2023. Qua do, ching tdi udc tinh téng doanh thu va
LNR clia NKG trong nam 2023 Ian lugt dat 19,476 ty (-15.5% CK) va 246 ty (sv. am 125 ty trong ndm 2022).

Nam 2024, chiing téi danh gia viéc lam phat da tao dinh va nhu cau dau tu cdng quay trd lai sé thic ddy tiéu thy, dac biét & thi trugng chau Au, An Do va Bac My. Chiing toi du
phéng san lugng tén ma va 6ng thép trong nam 2024 lan lugt dat 792,025 tan (+11% CK) va 147,539 tan (+5% CK). Doanh thu thudn va LNR du phdng nam 2024 lan luot dat 22,076
ty (+13.3% CK) va 632 ty (+156.5% CK).

Nam Kim dang bat dau tai khai ddng dau tu nha may Nam Kim Pha My véi téng mirc dau tu dat 4,500 ty dong, gidip ndng téng céng sudt vao nam 2027 1én mirc 2.4 triéu tan, gap
doi cdng sudt hién tai. Trong dd, trong tdm cta nha may Phd My sé hudng dén san pham méi 1a thép ma, sir dung trong cac thiét bi dién gia dung, doi hdi k§ thuat san xuét cao
hon so v&i sdn pham tén ma hién nay cia Nam Kim (chtd yéu dung trong xdy dung). Tuy nhién, chdng téi chua dua vao dy phong do thai diém va phuong an dau tu c6 kha nang
thay doi.

Thoat 16 trong 9T2023: Trong Q3/2023, NKG ghi nhan doanh thu thuan dat 4,262 ty (-4% CK) va Igi nhuan rong & murc 24 ty ddng (Q3/2022: 16 420 ty déng). 972023, doanh thu va

LNR cla NKG dat 14,155 ty (-24.7% CK) va 109.7 ty (-62% CK). San lugng tén ma trong 9T2023 tuong duong véi 972022, dat 543,317 tan, ty trong xuat khau tdn ma van chiém da sé
trong téng san lugng hang ban, dat 71% trong 972023 (sv 75% trong 972022).

(o) VN-Index NKG VN FY (31/12) 2020 2021 2022 2023F 2024F 2025F
220 - Doanh thu (ty d6ng) 11,560 28,173 23,071 19,476 22,076 24,219
200 - LNHD (ty déng) 509 2,739 154 526 883 1,066
180 | Bién LNHD (%) 4.4% 9.7% 0.7% 2.7% 4.0% 4.4%
160+ EBITDA (ty dong) 886 3,118 532 846 1,144 1,379
140 ¢ LNR (ty ddng) 295 2,226 -125 246 632 718
120 M EPS (VND) 1,121 8,453 -474 935 2,399 2,726
100 ROE (%) 9.3% 38.9% -2.3% 4.5% 10.4% 10.7%
80 P/E (x) 8.3x 3.8x -25.7x 26.3x 10.2x 10.7x
60 - P/B (x) 0.9x 1.5x 0.6x 1.5x 1.3x 1.2x
4t T6ng tai san (ty déng) 7,544 15,383 13,522 12,355 13,062 13,659
Jan 23 Apr3 Jul 23 Oct 23 Jan 24 N

VCSH (ty dong) 3,181 5,723 5,378 5,529 6,082 6,721
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CTCP Sira Viet Nam (HOSE: VNM)

Bui Ngoc Chau, chau.bn@miraeasset.com.vn

(Cap nhat)

Gia muc tiéu

TANG TY TRONG

Uinamilk

EST 1976

Pi€ém nhan dau tu

CTCP Sira Viét Nam (VNM) la tap doan sira hang dau Viét Nam, cé thi phan néi dia I6n nhat & phan khuc sita nudc va thj phan 1&n thir hai & phan khic stra cong thirc. VNM hién van
hanh 15 trang trai & khu vuc Dong Duong va 1a nha thu mua sita tudi chinh tir néng dan vai téng dan bd gan 150,000 con. Hé théng phan phéi réng véi han 300,000 di€ém ban khap
ca nudc mang lai cho VNM lgi thé canh tranh vitng chéc so véi cac doanh nghiép cing nganh. Nhitng dong thai thdm nhép thj trudng nudc ngoai gan day théng qua cac thuong
vu M&A, lién doanh cling ¢ nhirng tin hiéu tich cyc. Chidng téi nhan dinh VNM 1a mét khodn dau tu xirng dang, vai vi thé 13 tap doan dan dau thj trudng sita Viét Nam.

P8i mé&i thuwong hiéu: Theo VNM, viéc thay d&i bao bi chi mdi bat dau vao T8/2023. VNM ky vong viéc d8i mdi thuong hiéu s& dem lai tdc ddng 16n hon tir Q4/2023. Viéc tai thiét ké
bao bi du kién th&i mot 1an gié mdi vao nhan thirc clia ngudi tiéu dung, khuyén khich cac déi tac ban hang va thiac day hiéu sudt cda luc lugng ban hang.

Dy phéng 2023 & 2024: Nam 2023, trong b8i cdnh nganh hang tiéu dung nhanh va stra chitng lai va viéc di thuong hiéu van dang trong budc dau trién khai, chiing toi ha du
phéng doanh thu xuéng 60,970 ty dong (+1.5% CK) (trudc do: 62,265 ty dong). Theo dd, dy phdng LNR gidm xudng con 8,880 ty dong (+4.3% CK) (trudc do6: 9,452 ty dong). Nam
2024, trong kich ban co sd, ching toi cho rdng mang tiéu dung trong nudc sé cham lai do nhém khach hang tiéu dung chinh - nhan lyc lao ddng trong cac nganh xuéat khau, c6 thé
can thdi gian d& phuc hdi thu nhap. Do d6, khad nang tang trudng vé san lugng ban ra thdp va du phéng di ngang sv. ck. (tiéu thu stra ndi dia trong 9T2023: -0.5% CK, theo AC
Nielsen). Mat khac, chdng téi ky vong gia ban chung cda VNM sé tdng khodng 2% nh& strc manh thuong hiéu va mirc gia ban trung binh thap hon so véi cac céng ty cing nganh.
Chung t6i du phéng doanh thu ndm 2024 cla VNM dat 62,189 ty dong (+2.0% CK). V&i gia dinh gia sita bét va sira tuoi dau vao sé duy tri twong Urng 2,700 USD/tan va 12,000
ddéng/Kg, ty suat Igi nhuan gop dy kién tang 1én va Igi nhuan gép nam 2024 du phdéng dat 25,117 ty ddng (+3.9% CK). Ching tdi du phdng lgi nhudn hoat déng va LNR nam 2024 lan
lurgt 11,461 ty ddng (+4.7% CK) va 9,304 ty dong (+4.7% CK).

Pinh giad: Ching t6i da c6 mdt s6 thay déi trong md hinh dinh gia VNM. Sir dung phuang phap chiét khdu dong tién ty do thudc vé cong ty (FCFF) v&i mot s6 gid dinh chinh: 1)
WACC & murc 11%; 2) Tang trudng dai han sau ndm 2033 & murc 3% (trudc dd: 2% tlr nam 2027). Tuy nhién, ching téi gidm du phéng LNR trung binh 12% giai doan 2024-2025 so véi
du béo trudc d6. Do d6, chiing t6i ha gia muc tiéu doi véi VNM xudng 77,000 dong (trudc day: 81,800 déng) va ha khuyén nghj xuéng mirc Tang Ty Trong (tir Mua).

RUGi ro: 1) Thué nhap khau stra Viét Nam gidm xuéng 0% tir nam 2018, gia tang canh tranh trong nudc; 2) thay déi gia dau vao; 3) nhirng thay doi trong ké hoach M&A, dau tu.

(VND, 127) 77:000
(Tzh/' o 68,300
Loi nhuan ky vong 13%
LNR (24F, ty dong) 9,304
Ky vong thi trudng (24F, ty dong) N/A
Tang trudng EPS (24F, %) 4.8
P/E (24F, x) 17
Vén héa (ty dong) 144,207
SL c6 phiéu (triéu) 2,090
Ty 1 tw do chuyén nhugng (%) 35.2
Ty 18 s& hiru NDTNN (%) 54.5
Thap nhat 52 tuan (VND) 65,500
Cao nhét 52 tuan (VND) 81,900
(%) 6T 12T
Tuyét doi 2.8 -13.8
Tuong doi 2.2 -20.7

(%) ——— VN-Index ——— UNMVN FY (31/12) 2020 2021 2022 2023F 2024F 2025F
% . Doanh thu (ty ddng) 59,723 61,012 60,075 60,970 62,189 63,433
LNHD (ty déng) 13,539 12,728 10,491 10,939 11,461 12,144
no Bién LNHD (%) 22.7 20.9 17.5 17.9 18.4 19.1
LNTT (ty dong) 13,519 12,922 10,496 10,939 11,461 12,144
T LNR (ty déng) 11,099 10,532 8,516 8,880 9,304 9,859
70 k EPS (VND) 4,770 4,517 3,632 3,824 4,007 4,245
ROE (%) 35.5 30.6 25.0 27.0 27.5 28.0
50 f P/E (x) 33.9 29.3 24.1 17.8 17.0 16.3
P/B (x) 3.5 45 3.8 47 46 4.4
SODQC'ZZ b3 A3 nB  AgB Ot Téng tai san (ty dong) 48,432 53,332 48,483 41,900 43,070 44,810
VCSH (ty dbng) 33,647 35,850 32,817 33,584 34,737 36,394
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CTCP Sira Viéet Nam (HOSE: vNM)

Thuc pham & D6 udng

Gia sira bot nguyén liéu
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Tang trwédng doanh thu VNM va GDP
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Duwoc pham - Tap trung cho chat lwong

* Giai doan 2009-2019, dan s6 tang trung binh 1.14%/nam, trong khi téc d6 ngudi budc qua ngudng I6n tudi tdng 4.35% nam, tuang duong vdi 400,000 ngudi budc vao dd tudi gia hoa
hang nam. Giai doan 2019-2021, s6 ngudi budc vao dd tudi gia hda tang I&n ky luc & mdrc 600,000/ngudi/nam. Ngugc lai, ty |é sinh clia Viét Nam nam 2021 1a 15,863/10,000 dan, giam
2.2% sv. 2020. Theo d6, Viét Nam vao ndm 2036 du ki€n s& chinh thirc chuyén sang giai doan “Gia héa dan sg”.

e Chi 8% s nha may dugc dat chuan dau thau nhém 1&2: Hién nay Viét Nam c6 hon 250 nha may san xuat thudc, va 228 nha may dat tiéu chudn WHO-GMP trd |én. Tuy nhién, chi c6
16 cong ty dat tiéu chudn EU/GMP hodc PIC/S-GMP. C6 rét it cong ty dugc pham & Viét Nam nghién clru cadc dong thudc dac tri, do d6 hau hét van chi ddu thau dugc téi da & nhom 2.

e Tang trwdng nganh dwgc pham du phéng & mirc CAGR 6% giai doan 2023 - 2028:

e Nam 2000, chi tiéu cho Dugc pham/ngudi tai Viét Nam udc dat USD5.4/ngudi va da ting nhanh chong [én mirc USD63.5/ngudi vao ndm 2020. Tuy nhién, giai doan 2020 -
2022, nhitng anh hudng cla dich Covid-19 va chinh sach Dugc phdm da khién cho thj trudng duge phdm chitng lai. Chang téi udc tinh chi tiéu cho Dugc pham/ngudi nam

2022 & mirc USD 66/ngudi.

e Trudc su thay d6i I6n vé bénh tat va murc gia ting nhanh chéng cla tang I1&p trung vy, du phdng nganh dugc pham sé tiép tuc duy tri CAGR 6% giai doan 2023 - 2028.

e Chung t6i dy phéng gia tri nganh Dugc phdm ndm 2023F/2024F [an lugt dat 7.24 ty USD (+3.4% CK) va 7.89 ty USD (+9.1% CK). Trong d6, kénh ETC tang trudng manh hon OTC
nh& sy bao phti bdo hi€ém toan dan da dat 93%. Dy phéng gié tri mang ETC ndm 2023F / 2024F lan lugt dat 5.48 ty USD (+3.5% CK) va 6 ty USD (+9.4% CK).

e Khoi théng phap ly thic ddy ting trudng nganh dugc: Tir dau 2023, cac van ban phap ly mai gitp khai théng nhitng khoé khidn, bao gém Nghi quyét 80/2023/QH15, Nghi dinh
07/2023/NB-CP, Nghi quyét s6 30/NQ-CP, Théng tu 06/2023/TT-BYT. Quyét dinh s6 1165/QD-TTg ban hanh T10/2023 dat muc tiéu sé tu chd cac dong thudc generics ndi dia, han ché

nhap khau thudc tir nudc ngoai.

Du phéng chi tiéu cho dugc pham/ngudi giai doan 2000 - 2028F (USD/ngudi)

Tang truwdng theo huéng
uwu tién chat luvgng
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Ngudn: IQVIA, Fitch Solutions, GSO, MoH, PwC, EEUA, Mirae Asset Research Vietnam
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Duwogc pham - Tap trung cho chat lwong (tt.)

So sanh ty trong gia tri triing thau thudc theo nhém nam 2022 & 972023
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Ngudn: DAV, GSO, MoH, IQVIA, Fitch Solutions, Mirae Asset Research Vietnam

Du phéng chi tiéu cho dwgc pham theo phan loai kénh OTC/ETC giai doan 2015 - 2025F
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CTCP Duoc Hau Giang (HOSE: DHG)

Nguyén Pang Thién, thien.nd@miraeasset.com.vn

(Cap nhat)

Gia muc tiéu

TANG TY TRONG

(VND, 12T) 130,500
(Tzh/' S 110,000
Loi nhuan ky vong 19%
LNR (24F, ty dong) 1,081
Ky vong thi truong (24F, ty dong) NA
Tang trudng EPS (24F, %) 4.8
P/E (24F, x) 12
Vén héa (ty dong) 14,382
SL c6 phiéu (triéu) 131
Ty 1 tw do chuyén nhugng (%)
Ty 18 s& hiru NDTNN (%) 53.9
Thap nhat 52 tuan (VND) 84,900
Cao nhét 52 tuan (VND) 140,000
(%) 1T 6T 12T
Tuyét doi 6.4 -16.0 29.6
Tuong doi 3.7 -16.5 17.2
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DHG PHARMA

Vi mét cufc séng khée dep hon
Pi€m nhéan dau tw

Nha may Japan-GMP m&i du ki€n van hanh trong Q4/2024 dam bao tang trwdng dai han

Hién tai trong hon 300 dong thudc clia DHG, da c6 trén 100 sdn phdm san xudt trén day chuyén Japan-GMP. Giai doan 6T cudi 2022 - Q4/2024, DHG tiép tuc dau tu thém nha may
Japan-GMP véi tdng mirc dau tu gan 700 ty cho cdng sudt mét ty vién/nam (~25% cong suat hién hiru). DAy chinh la déng luc tang trudng dai han cho DHG tir sau nam 2025.

Tuy nhién, trong 2023-2024, ching t6i cho rang doanh thu thuadn DHG s& kho tang trudng manh do nha may hién hiru da dat trén 90% céng sudt va xu hudng mad rong cta kénh
ETC. V& mat lya chon cda ngudi tiéu dung, kha nang viéc tap trung hon vao chat lugng chira bénh (thudc c6 ké don) va tadn dung bao hiém y té trong béi canh kinh té khé khan s&
tiép tuc. Chung toi du phdng doanh thu thuan ndm 2023F/2024F Ian lugt 4,859 ty (+3.9% CK)/5,191 (+6.8% CK). Du phdng LNR ctia DHG trong nam 2023F/2024F lan lugt dat 1,031 ty
(+4.3% CK)/1,081 ty (+4.8% CK).

Su chuyén dich cac dong sadn pham tac déng dén tang trudng doanh thu

Trong 972023, DHG d6i mat véi tinh trang tang trudng cham lai. Dich Covid-19 da qua khién cho nhu cau mang thuéc ha sét gidm dau, chiém khodng 23% doanh thu cdia DHG suy
gidm. Ching tdi uéc tinh doanh thu mang thudc ha sét giam dau cla DHG nam 2023F dat VND 1,069 ty (-5.9% CK). & chiéu nguoc lai, khi Covid-19 trdi qua sé& |3 co hdi cho cac dong
thudc khang sinh, vén la thé manh & kénh OTC clia DHG quay trd lai. Chdng téi udc tinh cadc dong khang sinh chinh cla DHG, bao gém Klamentin va Haginat sé la déng luc tdng
trudng chinh cdia DHG trong nam 2023. Dy phéng doanh thu mang khang sinh dat VND 1,603 ty (+7.2% CK).

Trong 9T2023, doanh thu thuén va Igi nhuan rong (LNR) clia DHG lan lugt dat 3,480 ty (+4% CK) va 790 ty (+5% CK). Kénh OTC chiém dén 87% doanh thu mang dugc phdm ctia DHG
dang chiu strc ép 1&n tir cac d6i thd canh tranh trong bdi canh kinh té chirng lai (ty 1& chiét khau 9T2023 I1&n hon clng ky 2%p).

(%) VN-Index DHG VN FY (31/12) FY19 FY20 FY21 FY22 FY23F FY24F
180 Doanh thu (ty ddng) 3,897 3,756 4,003 4,676 4,859 5,192
160 | LNHD (ty dong) 691 809 861 1,076 1,096 1,169
o Bién LNHD (%) 17.7% 21.5% 21.5% 23.0% 22.5% 22.5%
LNTT (ty dong) 713 821 864 1,100 1,160 1,228

% LNR (ty dong) 631 739 776 988 1,031 1,081
100 EPS (VND) 483 5,651 5935 7,563 7,890 8,268
80 | ROE (%) 16.2% 19.7% 19.4% 21.1% 21.2% 20.8%

60 | P/E (x) 18.4x 16.2x 163x 11.2x 12.6x 12.0x

P/B (x) 2.5% 3.0x 3.0x 2.3x 3.2x 2.9x

4E;an 23 Apr 23 Jul 23 Oct 23 Jan 24 Téng tai san (ty dong) 4,147 4,448 4,618 5,168 5,582 6,151

VCSH (ty dong) 3378 3,568 3,793 4,292 4,781 5338

Nguon: DT liéu doanh nghiép, Mirae Asset Vietnam Research
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CTCP Duoc pham Imexpharm (HosE: imp)

Nguyén Pang Thién, thien.nd@miraeasset.com.vn

(Cap nhat) MUA
Gia muc tiéu

(VND, 12T) PG
Thi gia

(2/01/24) SO
Loi nhuan ky vong 27%
LNR (24F, ty dong) 390
Ky vong thi truong (24F, ty dong) NA
Tang trudng EPS (24F, %) 20
P/E (24F, %) 10.2
Vén héa (ty dong) 3,990
SL c6 phiéu (triéu) 70
Ty 1 tw do chuyén nhugng (%)

Ty 18 s& hiru NDTNN (%) 49.6
Thap nhat 52 tuan (VND) 44,762
Cao nhét 52 tuan (VND) 71,429
(%) 1T 6T 12T
Tuyét doi 4.0 -4.2 -0.6
Tuong d6i 1.3 -4.7 -13.0
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_(D IMEXPHARM

Siream k&L ngay tir dau
Pi€m nhan dau tw
Cac nha may EU-GMP tao dong luc tang trwdng dai han & kénh ETC

Hién nay, IMP dang c6 11 day chuyén san xudt thudc dat tiéu chudn EU-GMP, nam trong top 8% cac nha san xuat thudc ndi dia dap irng dugc tiéu chuan ddu thau vao nhém 1 &2
& kénh ETC tai Viét Nam. Trong b&i cdnh Théng tu 15/2019/TT-BYT wu tién s&r dung thudc ndi dia chat lugng cao, ching téi danh gia cao du dia tang trudng ca vé doanh thu 1an lgi
nhuan cta IMP trong giai doan 2023 - 2028. Bic biét, vai sy tham gia clia c8 déng 1&n SK Investment Vina III Pte Ltd, ching t6i ky vong IMP s& cé su hd trg dang ké vé qua trinh
R&D thudc, qua d6 sé& hoan thién cac dong san phadm dich truyén 1an uéng vién.

Dua trén so liéu cda Cuc quan ly Dugc Viét Nam, két qud tring thau kénh ETC cla IMP trong 9T2023 dat 845 ty, gan tuong duong vdi két qua cd nam 2022 |a 894 ty déng. Day ciing
la 1an dau tién két qua tring thau cda IMP vugt Tenamyd, va chdng toi ky vong két qua nay sé tiép tuc tang trudng khi nha may IMP 4 da dugc chirng nhan EU-GMP tir thang
11/2022. Chlng t6i dy phdng doanh thu mang ETC nam 2023F/2024F 1an lugt dat 823 ty (+37% CK) va 968 ty (+17.5% CK).

Ngugc lai, chdng téi du phdng doanh thu mang OTC sé ¢ mirc tang trudng cham hon do yéu té canh tranh thj trudng. Doanh thu du phédng mang OTC nam 2023F/2024F lan lugt
dat 1,137 ty (+10% CK) va 1,232 ty (+8.3% CK). Dua trén gid dinh mang ETC tiép tuc tang trudng manh mé, ching toi du phéng LNR cla IMP nam 2023F/2024F lan lugt dat 325 ty
(+45.6% CK) va 390 ty (+20% CK).

972023 duy tri tang trudng: Trong 972023, doanh thu thuan va lgi nhudn trudc thué (LNTT) cda IMP tiép tuc duy tri da tang trudng manh mé, lan lugt dat 1,385 ty (+27.6% CK) va

dat 285.8 ty (+44.7% CK). Chang t6i danh gia diém ndi bat nhat ca IMP nam & viéc doanh thu kénh ETC ting tudng tir nam 2018 (ty trong déng goép doanh thu ETC 2018 sv. 2022:
19% [ 36.7%), g6p phan m& réng bién Igi nhudn tir hoat ddng kinh doanh (EBIT). Bién EBIT lién tuc gia tdng trong 3 nam qua (9T2023: 19.8%, 9T2022: 18.5%, 972021: 17.4%).

(%) VN-Index IMPVN FY (31/12) FY19 FY20 FY21 FY22 FY23F FY24F
=L Doanh thu (ty dong) 1,402 1,369 1,267 1,644 1,962 2,201
120 | LNHD (ty dong) 203 263 234 297 397 480
10+ Bién LNHD (%) 14.5% 19.2% 18.5% 18.0% 20.2% 21.8%
1% LNTT (ty dong) 202 255 239 291 407 488
% LNR (ty dong) 162 210 189 224 325 390
o ) EPS (VND) 2,222 2,886 2,680 3322 4,642 5,572
0 ROE (%) 11.6% 153% 14.9% 13.6% 16.6% 17.7%
%0 P/E () 16.6x 17.8x 25.1x 16.8x 123x 10.2x
* P/B (x) 24x 23x 2.8x 2.1x 2.4x 2.1x
4E;an-23 Apr23 Jul 23 oct 23 Jan 24 T6ng tai san (ty dong) 1,847 2,096 2,295 2,277 2,509 2,755
VCSH (ty dong) 1,559 1,730 1,794 1,894 2,151 2,398

Nguon: DU liéu doanh nghiép, Mirae Asset Vietnam Research
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Dét may - Tirng budc cai thién

Xuat khau dan phuc héi va thi phan may méc dwoc cai thién: Mac du phai d6i mat vai nhirng thach thirc trong béi cdnh bt 8n qudc t€, nganh dét may Viét Nam van tiép tuc xu
hudng cai thién khi téc dé giam dang dan thu hep, dac biét 1a & mang sgi. Cap nhat dén gitra T11/2023, gia tri xudt khiu sgi Iy ké dat 3.8 ty USD (-9.8% CK, 10T2023: -10.8% CK), trong
khi do, gia tri xudt khdu hang may mac c6 phan suy yéu hon, dat 28.9 ty USD (-12.7% CK; 1072023: -12.4% CK). Cap nhat dén cudi T10, tai My va Han Qudc, thi phan cla Viét Nam cai
thién 1an lugt 1én 18.1% (7T72023: 17.4%) va 29.9% (772023: 28.3%). Bang chu y, thi phan cda Trung Qudc tai hai thi trudng nay suy gidm, trong khi cac d6i thd nhu Bangladesh,
Indonesia va An Do dang mé& rong. Thi phan ctia Viét Nam tai Nhat Ban tang 1&n 16.4% (772023: 16.2%).

Xuéat khau sgi sang Trung Quéc dugc cai thién: Trong 1172023, gia tri xuat khau sgi cla Viét Nam sang Trung Quéc dat 2.1 ty USD (+5.0% CK; 9T2023: khéng d8i so vai CK), chi€ém
53.8% t6ng kim ngach xudt khau sgi ctia Viét Nam. D&t may ctia Trung Qudc c6 xu hudng khédi sac hon ké tir gitra nam 2023, vdi khéi lugng san xudt dét may tinh dén cudi T9/2023 tang
nhe 0.8% CK (7T2023: -0.4% CK). Ngoai ra, xudt khdu sgi clia Viét Nam sang Han Qudc da thu hep murc gidm xudng -20.2% CK (1072023: -24.2% CK), dat 284.1 triéu USD.

Hoat dong san xuat dét may c6 dau hiéu khéi sac: San xuat dét may trong nudc ti€p tuc phuc hdi trong 1172023, dac biét 1a mang dét. IIP ca mang dét trong 1172023 tang 5.9% CK,
trong khi IIP cda mang may mac cling thu hep mirc gidm, v&i murc tang trudng -1.3% CK (10T2023: -1.3% CK, 772023: -5.5% CK). Ngoai ra, chi s6 viéc lam lao déng dét may ghi nhan
murc tdng trudng 12.1% so véi cung ky vao dau T11/2023.

Nén kinh té cac thj trwd'ng trong di€m duy tri ting trodng: Theo WB, du bdo GDP thuyc té ndm 2023 cla cac thj trudng trong diém cda Viét Nam duy tri tang trudng: My (+1.1%); EU
(+0.4%); Nhat Ban (+0.8%); va Trung Quéc (+5.6%). Su tang trudng nay sé dan dén kha nang phuc hdi vé thu nhap va nhu cau tiéu dung.

Hang tén kho va doanh sé chia cac thuwong hiéu chinh: Vao cudi Q3/2023, ty I& hang tén kho trén doanh sé ban cla cac thuong hiéu chinh nhu Nike, Inditex, GAP, H&M va Puma van
& murc thap, trong khi doanh s& ban hang c6 dau hiéu tang trong bdi canh ky nghi 1& s&p tdi. Nhirng tin hiéu tich cuc vé doanh s6 ban hang ky vong dan dat s lugng don dt hang
quay tr& lai trong nam 2024,

Khuyén nghi va gia muc tiéu ctia cac cong ty dét may

Cong ty M3 CP (‘t';';g::) (12735;?2'323) G'a('\'l‘ltl-‘cD)t'e“ Khuyénnghi - “h”?;)ky veng FY23F P/E FY24F P/E
CTCP Dau tu va Thuong mai TNG TNG 2,168 19,000 18,800 Nam Gitr -1.1 9.1 6.3
CTCP May S6ng Hoéng MSH 2,816 37,550 38,000 Nam Gitr +1.2 12.0 8.4
Tap doan Dét May Viét Nam VGT 5,950 11,900 11,700 Nam Gitr -1.6 85.7 13.7
CTCP San xuét Kinh doanh va Xuat nhap khau Binh Thanh GIL 1,862 26,600 27,500 Nam Gidr +3.4 NA 40.7
CTCP Sgi Thé Ky STK 2,456 26,300 32,500 Mua +23.6 25.5 12.9
Du phdong 2023 - 2024
. B LNST 972022 LNST 972023 Du phéng 2023 Ky vong thi trudng KH 2023 Du phéng 2024 % CK
cong y M3CP | “jaong)  (dong) ¢ [Dosmhthu  INST “Doanhthu  NST “Doanhthu  INST “Dosmhthu  LNST Toony inst
y (tydéng) (tyddng) (tyddéng) (tyddéng) (tydong) (tyddong) (tydong) (ty déng)

CTCP Dau tu va Thuong mai TNG TNG 231.4 170.9 -26.1 6,936 217.2 6,745 240 6,800 299 7,004.7 341.3 +3.0 +57.3
CTCP May Song Héng MSH 280.1 163.9 -41.5 4,471 221.3 4,938 270 4,800 290.5* 4,600 314.2 +2.9 +41.9
Tap doan Dét May Viét Nam VGT 1,074.5 197.8 -83.6 16,549 221.7 NA NA 17,500 536.8* 18,204 694.2 +10.0 +526.3
CTCP San xuat Kinh doanh va Xuat nhap kh&u Binh Thanh GIL 351.5 -63.6 NA 948 -54.5 NA NA 1,500 103.5 1,264 51.9 +33.3 NA
CTCP Sgi Thé Ky STK 197.5 55.7 -71.8 1,631 90.6 1,681 137 2,149.3 253.1 2,705 179.4 +65.8 +98

Ngudn: Bloomberg, DT liéu doanh nghiép, Mirae Asset Vietnam Research (*VGT Ién ké hoach LNTT 610 ty VND, *MSH Ién k& hoach LNTT 350 ty VND)
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CTCP Soi Thé Ky (HOSE: sTK)

Bui Ngoc Chau, chau.bn@miraeasset.com.vn

(Cap nhat) MUA
Gia muc tiéu
: 32,500
(VND, 12T)
Thi gia
: 25,700

(2/01/24)

Loi nhuan ky vong 26%
LNR (24F, ty dong) 179
Ky vong thi truong (24F, ty dong) NA
Tang trudng EPS (24F, %) 98
P/E (24F, %) 13.9
Vén héa (ty dong) 2,475
SL c6 phiéu (triéu) 94
Ty 1 tw do chuyén nhugng (%) 58.9
Ty 18 s& hiru NDTNN (%) NA
Thap nhat 52 tuan (VND) 20,478
Cao nhét 52 tuan (VND) 35,650

(%) 6T 12T
Tuyét d6i -4.5 43 17.2
Tuong d6i -6.6 3.7 10.3

pié

m nhéan dau tuw

CTCP Sgi Thé Ky (STK) tap trung vao cac san phadm sgi polyester v&i cac sdn pham chinh 1a DTY, FDY va POY nguyén sinh va tai ché. STK hién dang van hanh hai nha may kéo sgi
tai TP.HCM va Bdng Nai, vdi téng cdng sudt 63,000 tdn/nam. STK 1a cong ty duy nhat trong khu vire ASEAN hop tac chién luge véi Unifi Inc. d€ phat trién cac loai sgi tai ché va
sgi ¢6 gia tri cao. Khi cac loai sgi tai ché va sgi nhan tao ngay cang tré nén phé bién trong nganh dét may, ching téi cho réng STK dang di ding huéng dé thanh cong.

Pong luc ting trodng tir nha may mai tir 2024: Nam 2024, chdng t6i nhan dinh san pham sgi mdi sé trd thanh déng luc tang trudng chinh cho doanh thu cta STK. Dy an
Unitex Giai doan 1, du ki€n hoan thanh trong Q1/2024 va di vao hoat dong tir Q2/2024, s& b sung khoang 18,000 tdn sgi gia tri cao vao téng san lugng cta STK (khodng 50%
cbng sudt t6i da cda Unitex GD1). Tuy nhién, ching téi du phong kha ndng phuc héi clia cic sdn pham sgi hién hiru s& cham lai, v&i nhitng bat én vé dia chinh tri va murec tiét
kiém ho gia dinh & My thdp. Ching tdi ky vong doanh thu ndm 2024 sé& ting dang ké 1&n 2,704.8 ty dong (+65.8% CK). Ty sudt lgi nhuan gdép ndm 2024 du ki€n cao hon nhd cac
san pham mai, & mirc 14.7% (2023F: 12.8%). Nha may mai ¢é khad ndng lam gia tang chi phi SG&A, véi mirc tang udc tinh 13 86.6% 1&n 121.7 ty ddng vao ndm 2024. Theo do, |gi
nhudn hoat ddng va LNST dy phéng nam 2024 clia chdng t6i & mirc 1an lugt 199.4 ty dong (+98% CK) va 179.4 ty dong (+98% CK).

Pinh gia: V&i du an Unitex, ching toi danh gia STK c6 tiém nang tang trudng tét, dac biét tai cAc dong san pham sgi tai ché va sgi gia tri cao. Chang tdi &4p dung phuong phap
chiét khdu dong tién ty do cla cdng ty (FCFF) dé dinh gia c6 phiéu STK & murc 32,500 dong.

RUi ro chinh: Quy dinh vé viéc nhap khiu phé liéu va nhya tai ché cda Chinh phu Viét Nam c6 thé dugc siét chat hon; bién dong ty gia VND/USD; bién dong gia dau va PET; nhu
cau dét may tai cac thj trudng xudt khau trong diém 1a nhirng rui ro chinh déi véi Khuyén nghi va dinh gia cda ching toi.

(%) —— VN-Index ——— STKVN FY (31/12) FY20 FY21 FY22 FY23F FY24F FY25F
- Doanh thu (ty d6ng) 1,767 2,043 2,117 1,631 2,705 2,765
w0 | LNHD (ty dong) 164 285 271 101 199 255

Bién LNHD (%) 9.3 14.0 12.8 6.2 7.4 9.2
Br LNTT (ty dong) 164 286 269 101 199 255
mor LNR (ty dong) 144 278 242 91 179 230
90 EPS (VND) 2,091 4,084 3,341 963 1,907 2,442
0 F ROE (%) 133 23.8 17.3 5.9 11.7 14.4
5+ P/E(x) 10.0 13.9 9.1 27.5 13.9 10.1

P/B (x) 1.3 3.1 1.5 1.5 1.5 1.4
30Dec- 2 FebB Apr3 Jin2 AigZB Ot Dec2 T6ng tai san (tf dong) 1,703 1,971 2125 2,777 3,533 3,503

VCSH (ty dong) 1,083 1,259 1,541 1,509 1,547 1,636
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Nguon: DT liéu doanh nghiép, Mirae Asset Vietnam Research
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Hang khdong - Khach qudc té dan dat tdng trudng 2023 - 2024

Chinh séch visa théng thoang tao diéu kién cho du lich quéc té phat trién. Luat s6 23/2023/QH15 sra d6i mot s6 diéu cla Luat Xuadt cdnh, nhap canh, c6 hiéu luc tir ngay 15/8/2023 cho
phép kéo dai thai gian Visa tir 30 ngay 1én 90 ngay, déng thdi cho phép nang hiéu luc tam tra d8i véi cdc nudc Viet Nam don phuong mién Visa tir 15 ngay 1én 45 ngay. Viéc gia han
thdi gian luu trd va ndi 1dng thi tuc xin visa d& hé trg thu hat khach du lich trong cac thang cudi nam, vén 1a mua cao diém du lich cla cac qudc gia trong ky nghi déng. Lugng khach
qudc té€ dén Viét Nam tir 15/8/2023 dén hét T11/2023 dat 5.6 triéu ngudi (+180% CK). 1172023, theo s6 liéu clia Téng cuc du lich, sé lugng khach qudc té€ dén Viét Nam dat 11.2 triéu
ngudi (+380% CK; twong duong 68.9% nam 2019). Ching téi udc tinh lwgng khach du lich dén Viét Nam cd nam 2023 dat 13 triéu khach va dat 17 triéu khach trong nam 2024.

Bén canh d6, sau giai doan bién déng do chién tranh giita Nga va Ukraine, gid nguyén liéu bay ciing da gidm manh va diéu chinh vé mirc US$105/bbl (-24% CK). Yéu t6 nay sé& hé trg thi
trudng hang khéng phuc hoi trong giai doan 2024 - 2025. Chung téi du phéng lugng khach qudc té bay qua cac cdng hang khong Viét Nam giai doan 2023 / 2024 / 2025 lan lugt dat
34.2 trigu lugt (+185% CK) / 42.1 triéu lugt (+23% CK) / 50.9 triéu lugt (+21% CK).

1172023, t6ng lugng khach du lich ndi dia dat 92 triéu lugt (-4.5% CK). Chung tdi cho rdng cac yéu té bat Igi vé chi phi du lich cao trong béi canh kinh té chirng lai da khién nhu cau du
lich néi dia gidm sut. Chang toi du phéng téng khach du lich néi dia ndm 2023 & 2024 chi & mirc 102 triéu lugt, twong duong véi nam 2022. Lugng khach bay néi dia giai doan 2023 /
2024 duy kién chirng lai, 1an lugt dat 85.3 triéu lugt (-2% CK) va 87.9 triéu lugt (+3% CK).

Thong ké khach du lich cac nuéc téi Viet Nam
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Ngudn: Téng Cuc Du Lich, GSO, Mirae Asset Research Vietnam
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CTCP Dich vu Hang khong Taseco (HOSE: AsT)

Nguyén Pang Thién, thien.nd@miraeasset.com.vn

(Cap nhat) MUA
Gia muc tiéu

(VND, 12T) e
Thi gia

(2/01/24) 50,500

Loi nhuan ky vong 29%
LNR (24F, ty dong) 162
Ky vong thi truong (24F, ty dong) NA
Tang trudng EPS (24F, %) 25.5
P/E (24F, %) 14.2
Vén héa (ty dong) 2,273
SL c6 phiéu (triéu) 45
Ty 1 tw do chuyén nhugng (%) 20.8
Ty 18 s& hiru NDTNN (%) 45.0
Thap nhat 52 tuan (VND) 48,000
Cao nhét 52 tuan (VND) 63,000
(%) 1T 6T 12T
Tuyét doi 1.6 -15.7 -11.4
Tuong doi -1.1 -16.2 -23.8
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TASECOAIrs

Piém nhan dau tu

CTCP Dich vu Hang khéng Taseco (AST) hién dang hoat déng theo mé hinh tap doan vdi cdc mang kinh doanh chinh bao gém: (1) Ban 1é hang bach hoéa - luu niém, (2) Hang mién
thué, (3) Phong chd san bay, (4) Dich vu nha hang - an udng, (5) Van tai, (6) Khach san, va cac dich vy hé trg khac. Trong dé, cac clra hang cla Taseco da hién dién & 6 san bay I&n
nhat Viét Nam, trong tuong lai sé ti€p tuc ma réng vao cac sdn bay maéi nhu Phan Thiét hay Long Thanh.

Dv phéng doanh thu & lgi nhuén giai doan 2023 - 2024: Chdng téi nhan dinh viéc gia tang lugng khach qua cac cang hang khéng ti€p tuc thic ddy doanh thu clia AST trong giai
doan 2023F - 2024F. Dy phong doanh thu ctia AST ndm 2023 / 2024 1an lugt dat 1,082 ty (+79% CK) / 1,423 ty (+31% CK). Doanh thu mang ban hang mién thué ky vong tang trudng
manh nhat nhd sirc mua tir du khach nudc ngoai, dat 308 ty (+195.6% CK) trong 2023 va 504 ty (+63.6% CK) trong 2024. Qua d6, chuing tdi dy phong LNR sau khi trir di lgi ich cda ¢
dong thiu s6 cta AST trong nam 2023 / 2024 s& lan lugt dat 129 ty (+460% CK) va 162 ty (+25.5% CK).

KQKD 9T2023: K&t qua doanh thu 9T2023 cdia AST ghi nhan & mirc 810 ty (+109% CK) va Igi nhudn rong (LNR) dat 110 ty dong (gdp 13 lan CK). Chlng téi danh gia kha nang phuc hbi
clia AST dugc dong gop chinh tir luu lugng hang khéng quéc té trd lai sau quang thdi gian dai &nh hudng bdi cac yéu t6 dich Covid, di kém vai sy hd trg tir chinh sach visa mai. Cu
thé, theo s liéu clia Cuc Hang khong Viét Nam, 972023, cac cadng hang khdng trén ca nudc don 89 triéu lugt khach (+20% CK), trong do, san lugng hanh khach quéc té dat 23.7
triéu lugt (+266.8% CK) nhung khach noi dia gidm 3.6% CK, dat 65.2 triéu lugt.

Pinh gia: Chang téi xac dinh gid muc tiéu cia AST & mirc VND65,200 dua trén phuong phap FCFE

(=) VNIndex ASTVN FY (31/12) 2020 2021 2022 2023F 2024F 2025F
130 . Doanh thu (ty d6ng) 359 154 604 1,082 1,423 1,655
120+ LNHD (ty déng) (65) (107) 34 141 206 265
1o Bién LNHD (%) -18.2% -69.7% 5.7% 13.0% 14.5% 16.0%
100 EBITDA (ty dong) (26) (69) 72 183 248 309
90 - LNR (ty d6ng) (49) (118) 23 129 162 205
80 EPS (VND) (1,080) (2,600) 510 2,839 3,564 4,523
[ ROE (%) -10.5% -34.5% 8.5% 32.1% 35.0% 40.5%
60 P/E (x) -50.2x -18.4x 71.8x 17.8x 14.2x 12.8x
30 - P/B (x) 4.2x 4.9x 4.3x 4.3x 3.7x 3.2x
40 - T6ng tai san (ty déng) 625 503 579 703 828 935
Jan 23 Apr3 Jul 23 Oct 23 Jan 24 .

VCSH (ty déng) 490 373 398 453 522 572

Nguon: D liéu doanh nghiép, Mirae Asset Vietnam Research
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Cong nghé thong tin - Thic day chuyén doi s6

Nganh céng nghé thdng tin (CNTT) dang chuan bi cho mat buéc ting trwdng manh mé dugc thiac day bgi: 1) Tang truwdng trong nwéc: nhu cau sé hda cd doanh nghiép tu nhan
va Iinh vuc céng, 2) Xuat khdu phan mém: Viét Nam cang ngay khang dinh vai trd trung tdm cung (rng dich vu thué ngoai (outsourcing) vé CNTT gilta xu hudng chuyén ddi s6 toan cau,
va 3) San xuat chip: co hdi mdi dugc khai thong trong linh vuc sdn xuat chip.

* Kinh té s6 Viet Nam duy kién ghi nhan mdrc tang trudng nhanh nhat Dong Nam A, véi ty 1€ ting trudng téng gié tri hang héa (GMV) binh quan 31% trong giai doan 2022-2025 va 19%
trong giai doan 2025-2030, trong d6 cloud computing va dich vu CNTT s& dong vai trd quan trong. Quyét dinh sd 749/QD-TTg, phé duyét Chuong trinh chuyén ddi s6 quéc gia cla Viét
Nam dén nam 2025 v&i tam nhin dén ndm 2030, dua ra hai muc tiéu trong yéu: (1) dua Viét Nam vao danh sach 50 qudc gia hang dau thé gigi vé Chi s6 Phat trién Chinh phu Dién tir
clia Lién Hop Quéc (E-GDI), va (2) ddm bao nén kinh té s6 chiém 30% GDP cla dat nudc vao ndm 2030. Theo B Thong tin va Truyén thong, ty trong nén kinh té s6 trong GDP da lién
tuc m&réng, tir 11.91% vao nam 2021 1&én 14.29% vao nam 2022 va gan 15% trong nlra ddu nam 2023.

e Tiép tuc da tang trudng virng chc vé xudt khdu phan mém vdai Igi thé vé nhan lyc dé thdm nhap vao thj trudng dich vu CNTT toan cau. Viét Nam x&p hang thir 7 trong s6 78 qudc gia
dugc x&p hang trong chi s6 Vi tri Dich vy Toan cau Kearney ndm 2023 tdp trung vao viéc outsourcing CNTT. V&i tdm quan trong cda chuyén d8i s6 trong quyét dinh thanh céng kinh
doanh, dy ki€n t8ng chi tiéu DX toan cau sé tang trudng & mdc CAGR 13 16.3% trong 2021-2026.

* Sau chuyén tham clia Téng thdng M§ Joe Biden dén Viét Nam, trién vong cho sy hgp tac san xuét chip trong tuong lai gitra My va Viét Nam da trd nén tich cuc hon. Quy US-ITSI trj gia
500 triéu USD, dugc thanh 1ap dudi Dao ludt CHIPS va Khoa hoc ciia My nam 2022, sé& hé trg mdt cudc danh gia toan dién vé hé sinh thai va khudn khé phap ly trong linh vurc ban dan
cla Viét Nam. Tinh dén Q1/2023 (Ity k& 12T), Viét Nam x&p hang thir 3 trong xudt khdu chip dén My, sau Malaysia va Pai Loan, chiém 10% t6ng lugng nhap khau cda My. Tuy nhién, da
c6 mot su thay d8i dang chd y trong Q1/2023, khi Viét Nam ghi nhan mdrc tang trudng an tugng 62.6% CK, trong khi Malaysia gidm 32.3% CK va Dai Loan tang nhe 8.1% CK.

Viét Nam du kién |a mdt trong nhirng nén kinh té& sé phat trién nhanh nhit Péng Nam A Viét Nam tang ty trong nén kinh té sé (% GDP)
mmmm CAGR gia tri hang hoa trén nén kinh té s6 (%) 2022-2025 CAGR gia tri hang hoa trén nén kinh té s6 (%) 2025-2030 35.0%
—@— CAGR GDP danh nghia dugc dy phdong (%) 2022-2025 CAGR GDP danh nghia dugc dy phéng (%) 2025-2030 30.0%
30.0%
35%
31%
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Ngudn: Google, Temasek, Bain & Company, B& Thong tin va Truyén thdng, Mirae Asset Vietnam Research
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Cong nghé thong tin - Thic day chuyén doi s6 (tt.)

Viét Nam dat muc tiéu vao top 50 vé chi sd E-GDI Viét Nam xép thir 7 vé chi sb Pia diém dich vu IT toan cau (GSLI) ctia Kearney
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CTCP FPT (HOSE: FPT)

T6n Pat Quan, quan.td@miraeasset.com.vn
(Cap nhat) TANG TY TRONG

Gia muc tiéu

(VND, 12T) 111,600
(Tzh/' o 95,900
Loi nhuan ky vong 16%
LNR (24F, ty dong) 7,621
Ky vong thi trudng (24F, ty dong) N/A
Tang trudng EPS (24F, %) 18.7
P/E (24F, x) 14.1
Vén héa (ty dong) 105,132
SL c6 phiéu (triéu) 1,269
Ty 1 tw do chuyén nhugng (%) 85.0
Ty 18 s& hiru NDTNN (%) 49.0
Thap nhat 52 tuan (VND) 66,200
Cao nhét 52 tuan (VND) 99,000
(%) 1T 6T 12T
Tuyét d6i 53 315 433
Tuong doi 3.8 31.6 36.8

Pi€m nhan dau tu

Ap luc ting trudng nam 2024: Trong 1172023, mang Global IT - chiém 46.8% téng doanh thu - ting trudng &n tugng 29% CK, gilip han ché tac dong gidm téc tir mang IT trong
nudc (+5% CK). FPT dat muc tiéu dat mdrc tang trudng doanh thu 20-30% & cac thi trudng Global IT chinh trong 2024. Ching téi du phéng doanh thu cla FPT nam 2024 sé dat
61,769 ty dong (+18% CK) va LNST 7,621 ty déng (+18.7% CK). La cdng ty cdng nghé toan cau, FPT hién c6 178 tru s, van phong va chi nhanh tai 26 quéc gia trén toan thé gidi, cing

V@i co s& ha tang cong nghé tai 59/63 tinh thanh tai Viét Nam.

¢ Mang IT toan cau va IT trong nuwéc: Tai thi trudng Nhat Ban va khu viurc APAC, doanh thu tang lan lugt la 46% CK va 30.2% CK trong 11T2023. Tuy nhién, téc d6 tang trudng cd
kha ndng chirng lai & ca hai linh viurc CNTT toan cau va trong nudc do thach thire tir nhu cau clia cadc nganh ngén hang, 6 to va ban 1é. Bén canh d6, mac du trién vong hira hen,
déng gop doanh thu tir mang ban dan va cdng viéc lién quan Al trong ngan han chua ré nét. Mot diém tich cuc dugc ghi nhan 13 ap luc lam phat 1én murc lwong trong nganh
céng nghé thong tin (mot yéu t6 chi phi quan trong) da gidm bét.

¢ Chién lwgc tham nhap thj truéng véi hoat déng M&A: FPT gan day trd thanh nha dau tu chién lugc cda Landing Al, hudng téi viéc trién khai cac giai phap thi giac may tinh
cho nganh cdng nghiép 6 to, sdn xuat, cham séc strc khde. FPT va Landing Al ciing sé cung tham gia dao tao k¥ su tri tué nhan tao tai Viét Nam. Tién st Andrew Ng (ngudi sdng
Iap Landing Al ciing la ngudi sdng 1ap Google Brain va Coursera) sé dong vai tro c6 van, két hgp cing mang gido duc cla FPT tao ra "chuong trinh gidng day toan dién veé tri
tué nhan tao cho hoc sinh tir I6p 1 dén I6p 12". Ngoai ra, FPT cling d8 mua lai Cardinal Peak dé ciing ¢c6 mang dich vu ky thuat san pham.

e Ruiro: (1) Ngan sach ctia cac cdng ty thu hep dat ap luc 1én khéi lugng ban hang; (2) Rui ro vé ty gia héi doai anh hudng dang ké dén doanh thu thj trudng Nhat Ban.
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FY (31/12)

Doanh thu (ty dong)
LNHD (ty déng)
Bién LNHD (%)
EBITDA (ty dong)
LNR (ty dong)

EPS (VND)

ROE (%)

P/E (x)

P/B (x)

Téng tai san (ty déng)
VCSH (ty dong)

Nguon: DT liéu doanh nghiép, Mirae Asset Vietnam Research

2020
29,830
4,605
154
6,095
3,538
4,115
23.8
18.7
4.2
41,734
15,746

2021
35,657
5415
15.2
7,059
4,337
4,342
25.8
17.7
43
53,698
17,941

2022 2023F 2024F 2025F
44,010 52,283 61,947 72,813
6,795 7,958 9,634 11,419
154 15.2 15.6 15.7
8,628 10,120 12,009 14,156
5310 6,422 7,621 8,995
4,420 4,617 5479 6,467
27.2 28.0 284 28.7
175 16.7 14.1 1.9
44 3.8 3.2 2.8
51,650 58,383 66,166 79,374
21,046 24,775 28,904 33,777
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Cang bién - Hwéng dén sw phuc hoi

Hoat déng xuat nhap khau va théng quan dan phuc hdi: Trong 1172023, gia tri xudt nhap khau duy tri xu hudng dan cai thién khi mdrc gidm thu hep, dat mirc 619.4 ty USD (-8.2%
CK; 10T2023: -9.5% CK). Hau hét cac sdn pham xuét khau chd luc clia Viét Nam déu thu hep da gidm, mét s6 mat hang con tang vé gia tri, bao géom: Dién tir (+1.8% CK; 10T2023: +0.7%
CK); Pién thoai (-11.8% CK; 10T2023: -12.6% CK); May moc (-6.7% CK; 10T2023: -7.1% CK). Trong 1172023, tang trudng xudt khdu sang Trung Qudc dat 5.1% CK (10T2023: +5.1% CK, 8T
2023: +2.5% CK), trong khi cac thj trudng 16n khac han ché mirc gidm, bao gom My (-13.1% CK; 10T2023: -15.2% CK); Han Quéc (-4.0% CK; 1072023: -5.1% CK). Hoat déng théng quan
cling ¢6 ddu hiéu khdi séc, vai khéi lugng théng quan 872023 udc dat 495.8 triéu tdn, quay trd lai mirc ting trudng duong (+0.1% CK). Trong do6, khéi lugng hang hoa xudt khiu va
nhap khdu udc dat 1an lugt 1a 115.7 triéu tan (-4.7% CK; 7T2023: -4.8% CK) va 145 triéu tan (+2.0% CK; 7T2023: +1.5% CK). Xét vé san lugng container, két qua 8T2023 cling cho thay
nhirng tin hiéu tich cuc, véi tdc dd giam Ity ké ngay cang thu hep. Téng san lugng container 8T2023 udc dat 15.9 triéu TEU (-6.1% CK; 7T 2023: -6.3% CK).

San xudt trong nuwdc va FDI: Hoat ddng san xudt ghi nhan mét sé ci thién, vdi Chi s& San xudt Céng nghiép (IIP) ca Viét Nam ti€p tuc xu hudng tang ké tir thang 5/2023, dat 5.8% CK
trong T11/2023. Dang chu y, trong T10/2023, FDI c6 nhitng tin hiéu tich cuc, v&i sé von dang ky cdp mdi dat 5.1 ty USD va 354 du &n mdi, thang cao nhét trong nam 2023.

Hanh ddng gan day cta nhirng cdng ty I&n nham phan rng v&i gia van chuyén thap: THE Alliance céng b ké hoach tam ngung hai tuyén dudng Bong Tay trong diém dé ngan
chan sy suy gidm vé gia. THE Alliance, bao gom cac thanh vién Hapag-Lloyd, Ocean Network Express, Yang Ming Marine Transport va HMM, sé& “tam thai” dirng cac tuyén EC4 va FE5
hoat dong tir chdu A dén B& Bong Hoa Ky va Bac Au. Trong béi cdnh nhu cau yéu, ching téi cho réng cic cong ty 16n s& c6 thém hanh déng dé gidm ngudn cung dén giita ndm 2024,
diéu nay sé& gilip gia van chuyén phuc héi va hé trg cac cdng ty c6 doanh thu chi yéu dén tir van chuyén.

Tac ddng cua cac cudc tan cdng & Bién D6 d6i v&i chi phi van tai: Su gia tdng cac cudc tdn cdng trén khu vurc Bi€n Dé dan dén nhirng han ché va thay déi tam thdi qua cac tuyén
dudng van chuyén qua Nam Phi, ¢ thé day gia van tai leo thang trong ngan han. Tuy nhién, vé dai han, chiing t6i cho My va cac nudc phuong Tay sé khong dé tinh trang nay kéo dai
dudi khd nang anh hudng dén viéc kiém soat lam phat va ngudn cung dau.

Pai tac chién lugc toan dién Viét Nam - Hoa Ky: Nhd mdi quan hé song phuong phat trién, cac van dé nhu rao can ti€p can thj trudng dan dugc giai quyét thong qua Hiép dinh
khung Thuang mai va Bau tu. Chang toi cho rang nganh cang bién va logistics cta Viét Nam sé& la mét trong nhirng nganh dugc hudng Igi I6n nhat tir viéc cai thién méi quan hé Viét-
My, khi My 1a khach hang I&n nhat cia hang héa Viét Nam.

Tang truwdng thong quan cac cang I6n trén thé gidi Chi s6 gia van tai bién Khéi Iwgng van tai bién va thay néi dia
(% CK) . ) (Triéu tén) R s
—e—Singapore —e— Hong Kong Drewry HK-Los Angeles ~ ——WCI freight rate —e—Dbuong biéen —e—Thay ndi dia
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CTCP Container Viet Nam (HosE: vsc)

Bui Ngoc Chau, chau.bn@miraeasset.com.vn

(Cap nhat) MUA
Gid muc tiéu

(VND, 12T) S
Thi gia

(2/01/24) R

Loi nhuan ky vong 23%
LNR (24F, ty dong) 213
Ky vong thi truong (24F, ty dong) NA
Tang trudng EPS (24F, %) -30
P/E (24F, %) 27.2
Vén héa (ty dong) 3,908
SL c6 phiéu (triéu) 133
Ty 1 tw do chuyén nhugng (%) 91.7
Ty 18 s& hiru NDTNN (%) 2.5
Thap nhat 52 tuan (VND) 22,900
Cao nhét 52 tuan (VND) 35,364
(%) 1T 6T 12T
Tuyét doi 9.9 1.2 0.7
Tuong doi 7.9 0.6 -6.2
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Piém nhan dau tu

» CTCP Container Viét Nam (VSC) la céng ty logistics hoat déng kinh doanh chidi y&u tai mién Béc Viét Nam thong qua hé théng cang bién, depot, kho béi va phuong tién van tai
tai khu vuc Binh V@, Hai Phong. Cong ty ¢6 téc dd ting trudng 6n dinh va dat muc tiéu trd thanh nha cung cdp dich vy cang bién I16n nhat mién Bac Viét Nam théng qua viéc
mua lai cdng Nam Hai Dinh Vi (NHDV). Chlng t6i nhan dinh VSC 1a mdt cdng ty logistics dang phat trién 6n dinh vai tinh hinh tai chinh va dong tién virng chac.

* Duw phéng ndm 2024: Nam 2024, chung tdi cho rang dong luc chinh thuc ddy tang trudng doanh thu clia VSC s& dén tir viéc hgp nhat kinh doanh véi NHDV, theo k& hoach ting
ty 18 ndm gitr [én it nhdt 79% (2023: 35%). Do d6, ching t6i du phdng t8ng san lugng cang bién clia VSC sé& tang 50% Ién 1,500,000 TEU vao ndm 2024. Ngoai ra, san lugng depot
du kién s& quay trd lai quanh murc 900,000 TEU (+5% CK), nh& su két hgp NHDV va nhu cau logistics phuc hdi & migén Bac Viét Nam. San lugng cda cac mang kinh doanh khac
nhu vén tai va kho béi ky vong sé& duy tri toc dé tang trudng 5% CK trong nam 2024. Theo dé, du phong doanh thu nam 2024 cla VSC dat 2,415 ty dong (+18.5% CK). Bién lgi
nhuan gop cé thé cai thién nhe, trong khi chi phi hoat ddng dy kién tang do viéc hgp nhét kinh doanh. Chung téi du béo Igi nhudn hoat déng va LNST cla VSC lan lugt & murc
328.9 ty dong (+40.2% CK) va 213.1 ty dong (+40.2% CK).

* Khuyén nghi: Chlng t6i duy tri gid muc tiéu cho VSC & mirc 35,400 déng, dua trén phuong phap chiét khau dong tién tu do cda cong ty (FCFF) véi cac gia dinh chinh: 1) Ty suat
Igi nhudn yéu cau la 12% (WACC at 11.1%); 2) tdc dd tang trudng dai han vao 2033 1a 5%; va 3) don gia dich vu binh quén di ngang dén 2033.

* Rui ro chinh: Thay ddi k& hoach dau tu clia VSC; mé& rong cong suat khu vuc Binh Vi - Lach Huyén; hoat ddng xudt nhap khdu yéu; nhirng thay déi vé gia dich vu clia Chinh
phu la nhirng ri ro trong yéu déi véi du bao, dinh gid va khuyén nghi clia ching toi.

(%) —— VN-Index ———VSCVN FY (31/12) FY20 FY21 FY22 FY23F FY24F FY25F
20 - Doanh thu (ty ddng) 1,689 1,892 2,007 2,038 2,415 2,500
LNHD (ty dong) 320 473 484 235 329 359
no Bién LNHD (%) 18.9 25 24.1 12 14 14
o | LNTT (ty dong) 336 483 477 235 329 359
LNR (ty dong) 240 350 314 152 213 232
0 | EPS (VND) 2,024 2,682 2,451 1,048 735 729
ROE (%) 12.2 16.8 12.7 6.0 6.8 6.2
0T P/E (x) 14.1 14.7 12.4 28.5 27.2 24.9
P/B (x) 1.7 2.3 1.3 1.4 1.2 1.2
30Dec22 b3 AwB JnB AiB OtB  DecZ Téng tai san (ty dong) 2,458 3,266 4,367 4,593 6,428 6,482
VCSH (ty dng) 2,171 2,996 3,201 3,236 4,721 4,825

Nguon: DT liéu doanh nghiép, Mirae Asset Vietnam Research
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Phu luc

H@é théng khuyén nghi c8 phiéu Thang danh gia nganh

Mua : Loi nhuén ky vong tir 20% tré 1én Tich Cuc : Cac yéu t6 co ban thuan lgi hoac dang cai thién

Tang Ty Trong : Lgi nhuan ky vong tir 10% tr& 1én Trung Tinh : C4c yéu t6 cd ban 8n dinh va du kién khéng c6 thay d6i trong yéu
Nam Gitr : Lgi nhuén ky vong trong khoang +/-10% Tiéu Cyc : Cac yéu t6 co ban khdng thuan Igi hodc theo xu hudng xau

Ban : Loi nhuén ky vong tir -10% tr& xuéng

* Ha théng khuyén nghi clia chiing téi dya trén Igi nhun ky vong vé tang trudng gia cd phi€u trong vong 12 thang tiép theo.
* Gia muc tiéu dugc xac dinh bai chuyén vién phan tich ap dung cac phuong phap dinh gia dugc dé cap trong bao cdo, mét phan dua trén du phéng clia ngudi phan tich vé Igi nhuan trong tuong lai.
* \igc dat gid muc tiéu c6 thé chiu tac ddng tir cac rdi ro lién quan dén cé phiéu, doanh nghiép, cling nhu diéu kién thj trudng, Vi mé néi chung.

Khuyén céo

K& tir ngay phat hanh, Chirng Khoan Mirae Asset va cac chi nhanh khong c6 bat ky Igi ich dac biét lién quan dén doanh nghiép chii thé va khdng s& hitu trén 1% sé lugng ¢é phiéu dang luu hanh cla doanh nghiép chti thé.

Xac nhan ctia chuyén vién phan tich

Chuyén vién phan tich chiu trach nhiém thyc hién bao cdo nay xac nhan rang (i) nhirng quan diém dugc trinh bay trong bdo cdo nay phan anh dung quan diém ca nhan céc t chirc phat hanh va chirng khoan trong bao céo va (ii) khéng cé phan thu lao nao cia
chuyén vién phan tich da, dang, hodc sé truc tiép hay gian ti€p c6 lién quan dén cac khuyén nghi hay quan diém thé hién trong bao cdo nay. Tuong tu nhu cac nhan vién trong céng ty, Chuyén vién phan tich nhan dugc thu lao dua trén doanh thu va lgi nhuan

téng thé clia Chirng Khodn Mirae Asset, trong d6 bao gdm doanh thu tir cac don vj kinh doanh khac nhu bd phan Méi gidi t6 chirc, Ngan hang dau tu hodc Tu van doanh nghiép. Tai thdi diém phat hanh bao cao, Chuyén vién phan tich khéng biét vé bat ky xung
dét lgi ich thuc té, trong yéu nao cdia Chuyén vién phan tich hodc Chirng Khodn Mirae Asset.

Tuyén bd mién trir trach nhiém

Bdo cdo nay dugc céng bé bai Céng ty C6 phan Chirng khoan Mirae Asset (Viét Nam) (MAS), cong ty chirng khoan dugc phép thuc hién méi gidi chirng khoan tai nudc Cong hoa xa hdi chil nghia Viét Nam va |a thanh vién clia S& giao dich chiing khoan Viét Nam.
Théng tin va y kién trong bdo co nay da dugc tdng hgp mot cach thién chi va tlr cdc ngudn dugc cho 1a dang tin cdy, nhung nhirng thong tin d6 chua dugc xac minh mot cach doc 1ap va MAS khéng cam doan, dai dién hodc bdo dam, rd rang hay ngu y, vé tinh céng
bang, chinh xac, day du hoac tinh diing dan cda thdng tin va y kién trong bao cdo nay hoac clia bat ky ban dich nao tir ti€ng Anh sang tiéng Viét. Trong trudng hop ban dich tiéng Anh clia bao cdo dugc chudn bi béng ti€ng Viét, ban géc clia bao cao bang tiéng Viét
6 thé d& dugc cung cdp cho nha dau tu trudc khi thuc hién bao cao nay.

Déi tugng du kién clia bao cdo nay 1a cac nha dau tu té chic chuyén nghiép, c6 kién thirc co ban vé mai trudng kinh doanh dia phuong, cac thdng |& chung, ludt va nguyén tac ké toan va khéng c6 déi tugng nao nhan hodc sir dung bao céo nay vi pham bat ky luat
va quy dinh nao hoac quy dinh clla MAS va cac bén lién két, chi nhanh d6i véi cac yéu cau dang ky hoac cap phép & bat ky khu vuc tai phan nao sé nhan dugc hoac s dung bat ky théng tin nao tur day.

B&o cdo nay chi danh cho muc dich théng tin chung, khéng phai va s& khéng dugc hiéu 1a mét 16i d& nghi hodc mot 16i mai chao dé thuc hién bat cr giao dich ching khoadn hodc cng cu tai chinh nao khac. B4o cdo nay khdng phai 1a |1&i khuyén dau tu cho bat ky
déi tugng nao va déi tugng do sé khdng dugc coi 1a khach hang clia MAS khi nhan dugc bdo cao nay. Béo cao nay khéng tinh dén cac muc tiéu dau tu, tinh hinh tai chinh hodc nhu cau cu thé cda cac khach hang ca nhan. Khéng dugc dua vao bao cdo nay dé thuc
hién quyét dinh doc 1ap. Thong tin va y kién cé trong bao cao nay c6 gia tri k& tir ngay cdng bd va c6 thé thay d6i ma khéng can théng bao trudc. Gia va gia tri cla cac khodn dau tu dugc dé cap trong bao cdo nay va thu nhap tir cac khoan dau tu d6 c6 thé gidam gia
hodc tang gi4, va cac nha dau tu c6 thé phai chiju thua I6 cho cac khoan dau tu. Hiéu sudt trong qua khir khdng phai 1a hudng dan cho hiéu suét trong tuang lai. Loi nhuan trong tuong lai khéng dugc ddm bao va c6 thé xay ra mat vén ban dau. MAS, cac chi nhanh
va gidm déc, can bd nhan vién va dai dién cla ho khéng chiu bat ky trach nhiém phap ly nao déi vai bat ky tén thdt nao phat sinh tir viéc sir dung bao cao nay.

MAS c6 thé da dua ra cac bao cao khac khdng nhat quan va dua ra két ludn khac véi cac y ki€n dugc trinh bay trong bdo cdo nay. Cac bao cdo c6 thé phan anh cac gia dinh, quan diém va phuong phap phan tich khac nhau ctia cac nha phan tich. MAS c6 thé dua ra
cac quyét dinh dau tu khdng phu hgp véi cac y ki€n va quan diém dugc trinh bay trong béo cdo nghién clru ndy. MAS, cac chi nhanh va giam déc, can bd, nhan vién va dai dién c6 thé mua hodc ban bat ky chirng khodn vao bat ky IGc nao va c6 thé thuc hién mua
hodc ban, hodc d& nghi mua hoac ban bat ky chirng khodn nao nhu vy hodc cac cdng cu tai chinh khac tuy tirng thai diém trén thj trudng hodc theo cach khac, trong tirng trudng hgp, vai tu cach 1a bén ty doanh hodc méi gidi. MAS va cac chi nhanh cé thé da cé,
hodc c6 thé tham gia vao cdc méi quan hé kinh doanh véi cac cdng ty dé cung cap cac dich vu ngan hang dau tu, tao 1ap thi trudng hodc cac dich vu tai chinh khac dugc cho phép theo luat va quy dinh hién hanh.

Khong mot phan nao clia bao cao nay c6 thé dugc sao chép hodc soan thao lai theo bat ky cach thirc hodc hinh thirc ndo hodc dugc phan phéi lai hodc xudt ban, toan bd hodc mdt phan, ma khéng c6 sy déng y trudc bang van ban cla MAS.
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