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Kinh gui Quy khdch hang,

TTCK d3 trdi qua ndm 2023 vdi nhidu bién déng. Nhung tuu chung lai, VIN-Index vén phuc hdi hon
12% trong boi canh nén kinh té con nhiéu kho khan va thuan loi dan xen. Buoc sang 2024, TTCK
CO thé tiép tuc ting diém vdi nhiéu gam mau tuoi séng hon nhd mét bang 157 suét thép tiép tuc
thu hdt dong tién vao kénh chung khodn, nén kinh té€ duoc ky vong phuc hoi tich cutc, cdu chuyén
nang hang thi truong gidp thu hut dong von ngoai. Tuy nhién, viéc lua chon co hdi dau tu’ trén thi
truong sé khéng dé dang khi boi canh chung vén con nhidu khd khin dan xen.

Sau khi nghién cuu va chon loc, Agriseco Research xin kinh gui Quy nha dau tu’ cac chu dé va co
hoi dau tu trong nam 2024. Trong do, chung toi uu tién cac nhom nganh co su’ phuc hoi va tang
truong vé mat Ioi nhudn so vdi cung ky, duoc huong loi tu’ Chinh sach cua Chinh phu va co cdu
chuyén thu hut dong tién thi truong. Chi tiét vé cdc chu dé diu tu, trién vong nganh va doanh
nghiép sé duoc chung toi gui dén Quy khach trong BCCL dau tu’ 2024 cong bo trong thoi gian tdi.

Kinh chdc Quy khdch dau tu hiéu qua !

I. BUC TRANH LOT NHUAN CAC NHOM NGANH TRONG NAM 2023:
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Ngudn: FiinProx, Agriseco Research téng hop
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< Nén kinh té gap nhiéu kho khan — Pa s6 nhom nganh c6 Igi nhuan suy giam: Trong 9
thang dau nam 2023, da s6 nhdm nganh cd Igi nhuan suy giam so véi cung ky. Trong dé, mot
s6 nhdm nganh cé muic d6 sut giam Igi nhuan I6n nhat bao gom: Ban lé (-84%); Hda chat
(-69%); Tai nguyén cd ban (-66%). O chiéu ngudgc lai, chi cé s6 it cdc nhdm nganh van duy tri
dudc Igi nhuén tdng trudng duong so vdi cling ky nhu' Bao hiém (+43%); Dugc pham va y té
(+18%); Dich vu tai chinh (+17%). Xét toan thi trudng, Igi nhuan cac doanh nghiép niém yét
sut giam khoang 14% so vdi cung ky trong 9T.2023.

II. CAC CHU PE PAU TU NAM 2024:
1. Cau chuyén hoi phuc so v@i nén thap cung ky:

Lgi nhuan toan thi trudng qua cac quy
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Ngudn: FiinProx, Agriseco Research tong hop

< Lgi nhuldn cé thé da tao day: TSi Q3.2023, Igi nhuén toan thi trudng da c 4 quy lién tiép
tang trudng am. Qua do Igi nhuan 9T.2023 sut giam khoang 14% so véi cung ky. Mac du vay,
sau khi tao day trong Q4.2022, Igi nhuan cac doanh nghiép niém yét da cé su phuc hoi qua
ting quy. Ching ti ky vong Igi nhuén toan thj trudng cé thé I3y lai tdng trudng ducng so Vi
cling ky ké tir Q4.2023.

Su khdi sac tré lai cia nhém nganh xuét khau

% Cac doanh nghiép xuat khiu gip nhiéu khé khan trong nam 2023: Nén kinh t& ndi
chung va cac nhdm nganh xuét khau néi riéng da trai qua ndm 2023 véi nhiéu khé khan. Cac
ban hang, do6i tac thuong mai chinh nhu My, EU, Trung Qudc déu phai d6i mat vdi tinh trang
suy giam tang trudng kinh t&, dan dén nhu cau don hang sut giam anh hudng truc tiép tdi kim
ngach xuét khau va két quéa kinh doanh clia cac doanh nghiép

Agriseco — Cham lo gieo trong dong von cua ban
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Ngudn: FiinProx, Agriseco Research tong hop

+ Tri€n vong phuc héi trong ndm 2024: Ca ndm 2023, kim ngach xuét khiu dat 354,7 ty USD
(-4,6% yoy). M3c du van sut gidm so véi cung ky nhung kim ngach xuat khau cac thang gan
day da co su cai thién. Gid tri xut khdu cia mdt s6 nhém nganh hang sau khi cham day trong
Q1.2023 d3 lién tuc phuc hoi cd thé k& dén nhu thiy san, dét may, gd & cac san phadm tur go.
Budc sang ndm 2024, Agriseco Research ky vong hoat déng xuét khau sé tiép tuc phuc hdi trén
mUc nén thdp cta clng ky 2023. Cac nhdm nganh hang xuét khau tiém nang phuc hdi cd thé
ké dén nhu: Thay san, dét may, xd — sdi, gd & cac san pham tir go.

Cac c6 phiéu tiém ning: VHC, FMC, PTB, MSH
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Nganh thép

Lgi nhuan cia 6 doanh nghiép thép dau nganh
(HPG,HSG,NKG,TVN,POM,TLH)
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Ngudn: FiinProx, Agriseco Research téng hop

+ Lgi nhuan sut giam manh va tao day vao Q3, Q4.2022: Trong nam 2023, Igi nhuan cla
cac doanh nghiép thép da budc dau phuc hoi, nhiéu doanh nghiép thép da thoat khai tinh trang
thua 16 ndng né nhu cudi ndm 2022. Tuy nhién, Igi nhudn cla ca nganh con rat khiém tén do
thi trudng dau ra quan trong nhat la thi trudng BDS trong nudc con dang gap nhiéu khé khan.
T6ng san lugng ban hang san phdm thép ndm 2023 trong nudc dat 17,11 triéu tan (-16% yoy)
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Ngudn: Trading economics

< Gia thép phuc hoi: Gia thép HRC hién tai da phuc hdi khoang 60% tir mirc ddy nam 2023 va
cao han khoang 30% so vdi mdc gia binh quan trong nam vira qua. Tuong tu, gia thép thanh
cling da phuc hoi va tang khoang 10% so vdi mic ddy trong nam 2023. Theo World Steel, nhu
cau thép toan cau trong ndm 2024 cb thé tiép tuc phuc hdi nhd ky vong thi truéng BDS Trung
Qudc am dan Ién trong bdi canh tén kho thép dang giam xuéng mdrc thap.

Agriseco — Cham lo gieo trong dong vén cda ban
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< Hudng Igi tir thac day giai ngan dau tu cong:

Giai ngan dau tu cong tiép tuc la ddng luc quan Giai ngan dau tu c6ng qua cac nam
trong cta nén kinh té€. Trong ndm 2023 vura 7go (nghin ty déng)

qua, giai ngan dau tu cong tdi hét thang 12 dat ¢, 580
khoang 580.000 ty dong (tang 17% so vdi thuc 500 258 496

hién nam 2022). Nam 2024, ké hoach von dau 384

tu cong dat khoang gan 680.000 ty dong (tang 400

gan 20% so vdi thuc hién n3m 2023). Nhin lai 300 264 270

giai doan 2018-2023, con sO giai ngan dau tu 200

cong qua cac ndm lién tuc ting, thé hién tam  1qo

quan trong cua dau tu céng va su quan tam 0

clia Chinh phu tdi viéc phét trién cd sd ha tang 2018 2019 2020 2021 2022 2023
nham thic day tdng trudng kinh t& trong béi
canh téng ciu bi tdc déng bai nhiéu yéu t8 bt
Igi tir ca trong va ngoai nudc.

Ngudn: B tai chinh, Agriseco Research Téng hop

Chiéu dai Quy mo
(km) (Nghin ty VND)

NGi dung

Nha ga san bay DPa chon nha thau Vietur, khdi

Long Thanh e 1091 8ng 31/08/2023
Vanh dai 3 TP HCM 76 75,4 Da khai cong 18/6
e Khdi cong GD1 53,7km (qua Bong

‘C,gﬁ t‘.’rcé':'e“ AlE 54 17,8 Nai 34,2km: BR — VT 19,5km)
9 D3 khéi cong 18/6

Cao toc Khanh Hoa .l A

— Buén Ma Thudt 117,5 21,9 Da khai cong 18/6

Cao toc Chau Poc —

Can Tho — Soc 118 44,7 ba khdi cong 18/6

Trang

Vanh dai 4 Ha Noi 113 85,8 Da khdi céng 25/6

Ngudn: BS tai chinh, Agriseco Research Téng hop

+ Thi trwdng BDS trong nuwéc van con nhiéu khé khan nhung ky vong &m dan Ién: Hién
nay, thi trudng BDS van con kha trdm 1&ng tuy nhién mot s6 phan khic cé nhu cau thuc da bét
dau 6 nhitng tin hiéu &m dan 1&n cd thé k€ dén nhu phan khic nha phé, chung cu. Py la cac
phan khuc luon ton tai nhu cau that trong khi hién tai nguon cung mdi rat han ché. Qua do thi
trudng BDS cd thé phuc hdi trude ¢ phan khic nay va 1a chét xdc tac cho su phuc hdi cla
nganh thép.

Cac co6 phiéu tiém ning: HPG, HSG, NKG

Agriseco — Cham lo gieo trong dong von cua ban



U AGRISECO INSIGHT REPORT
CHUNG KHOAN AGRIBANK Nga)’ 17 théng 0l nam 2024

Nganh ban le

Tong Igi nhuin ciia nhém 5 doanh nghiép
FRT, DGW, PET, MWG, PNJ
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Ngudn: B tai chinh, Agriseco Research Téng hop

< BOi canh 2023 kho khan, KQKD cac doanh nghiép sut giam: Lgi nhuan cta nhiéu nha
ban 1@ sut giam manh tham chi thua 16. Nhiéu chudi ban & da phai dong hang loat clra hang dé
t6i uu chi phi, trong d& MWG phai déng 200 clra hang khong hiéu qua. Theo két qua khao sat
cac doanh nghiép nganh hang F&B cua Vietnam Report, t nam 2022 dén 2023, c6 dén 60%
doanh nghiép nganh giam doanh thu, 70% doanh nghiép giam Igi nhuan. Theo s6 li€u cla
hang nghién cttu thi trudng Nielsen IQ, khoang 84% nganh hang tiéu dung nhanh da tang gia
trong ndm 2023 anh hudng téi bién Igi nhudn cac chudi ban 1é. Théng ké cho thay Igi nhuan
clia nhdm 5 doanh nghiép ban lé (FRT, DGW, PET, MWG, PNJ) cd thé da tao day vao Q2.2023
va dang bat dau phuc hoi, tuy nhién téc do phuc hoi sé cham.
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Ngubn: Agriseco Research Téng hop

Agriseco — Cham lo gieo trong dong von cua ban



I, AGRISECO INSIGHT REPORT
&

CHUNG KHOAN AGRIBANK

Ngay 17 thang 01 nam 2024

% Lai suat giam xuong mirc thap kich thich nhu cau tin dung tiéu dung: Nam 2023, NHNN
da 4 lan ha I3i sudt diéu hanh, qua dd, cac loai 13i suat cho vay ky han ngan cia ngan hang
thugng mai cling dong loat giam thap kich thich nhu cau tin dung tiéu dung tang trudng trd lai.

Tang trudng téng doanh thu ban I1é va dich vu tiéu ding so véi cling ky
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Ngudn: Agriseco Research Téng hop

< Con nhiéu du dia trong trung dai han: Mdc du nam 2023 con nhiéu khé khan véi nganh ban
lé nhung tdng mUrc ban 1€ hang héa va doanh thu dich vu tiéu diing van ting trudng 9,6% so
vGi nam trudc. Con sb nay thap hon mic tang trudng binh quan trén 10% trong giai doan trudc
dé nhung van & méc an tugng. Nganh ban & & Viét Nam con nhiéu du dia phét trién trong
trung dai han nhg (1) Viét Nam duy tri la qubc gia tang trudng hang dau khu vuc va trén thé
gidi; (2) Nganh ban I& & Viét Nam con phan manh, cic nha ban [é I3n con nhiéu du dia dé
chiém thi phan tur cac trg truyén thong, clira hang nho Ié.

Cac co phiéu tiém niang: MWG, FRT
2. Cau chuyén hudng Igi chinh sach:
Chinh sach lién quan téi moi trudng

< Nhu cau tat yéu cua tin chi carbon: Tin chi carbon 1a chitng nhén cé thé giao dich thuong
mai va thé& hién quyén phat thai mdt lugng khi CO2 hodc mdt lugng khi nha kinh khac quy doi
sang CO2. M&t tin chi tuang duong vdi 1 t&n CO2 hodc 1 tdn CO2 quy ddi. Hién nay, cac van dé
moi trudng dang rat dugc thé gidi quan tam. Cac qudc gia sé c6 han ngach vé lugng khi thai xa
thai ra moi trudng, néu st dung hét han ngach do sé phai mua thém tin chi carbon tir nhirng
quoc gia khac. TUr dé sé hinh thanh mot thi trudng mua ban tin chi carbon. Tin chi carbon sé
dugc phan bé dua trén lugng CO2 hip thu bdi dién tich rirng, cac qudc gia hay doanh nghiép
s& hitu nhiéu rirng s& ¢ Igi thé trong viéc dugc phan bé tin chi carbon.

Agriseco — Cham lo gieo trong dong von cua ban
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tin chi
carbon

Lugng phat thai han ngach

Ngudn.: Agriseco Research Téng hop

% Tiém nang thi trudng tin chi carbon rat I8n: Theo udc tinh cta Carbon Credits, thi trudng
tin chi carbon dén nam 2030 sé cé quy mo 10-25 ty USD va dén nam 2040 sé cé quy mo 40-

115 ty USD.
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Nganh hudng Igi: Cao su, Nong nghiép

Cac co phiéu tiém nang: GVR, PHR, DPR

Agriseco — Cham lo gieo trong dong von cua ban
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Ngudn: Agriseco Research Téng hop
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Quy hoach dién VIII

Tong cong suit dién Co cau nguon dién dén 2050

- N&m 2022 | Nam 2030 | N&m 2050 Thuy dién Pién Than Pién Khi Dién gi6 DMT

AAAAAAAAAAAAAAA & 2022
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pién gi6  4.103 27.880  130.050
20% 20% 25% 19% 9%
Dién mittréi  16.567  12.836  168.594 " ) s
Dién khi 8.977 37330  62.730 7% 0%  15%  29% = 34%

Ngudn: Quy hoach dién VIIL, Agriseco Research Téng hop

< Thay ddi cd cdu ngudn dién, tap trung vao cac ngudn dién sach, cé thé tai tao: Dén
nam 2030, dua cc cau dién than vé mic 20% va nang ty trong dién khi, dién gid, dién mat troi
lén dén 53% trong téng cd cdu ngudn dién. Xa haon nita dén ndm 2050, tong cdng suét dién
than dugc dua vé 0, cac ngudn dién tai tao nhu dién gid, dién mét trdi ti€p tuc dugec ddy manh.

Két qua dau tu luéi dién 2016-2020 Tong mirc dau tu (Ty USD)
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Ngudn: Agriseco Research Téng hgp

< Téng vén dau tu vao ha tang ludi dién gia ting: Theo quy hoach dién VII, tdng mirc dau
tu giai doan 2021 — 2030 dat 124 ty USD. Theo quy hoach dién VIII, téng mdc dau tu cho ha
tang dién d3 gia tdng dang ké. Cu thé giai doan 2021 — 2030 dat 135 ty USD va giai doan 2031
— 2050 dat 400 ty USD.

Nganh hudng Igi: Tu van, xay dung ha tang dién
Cac co phiéu tiém nang: TV2, PC1

Agriseco — Cham lo gieo trong dong von cua ban
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Luat chan nuoi

Thi truang My: SO lugng trang trai giam,
quy mo trang trai tang

— Farms (million)

Average farm size
(100 acres per farm)
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Thi trueong Nga: Co cau nganh chan nuoi
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Ngudn: USDA, Agriseco Research Téng hop

< Cac doanh nghiép chan nuoi I6n hudng Igi tir luat chan nudi: Luat Chan nudi cd hiéu luc
tir nam 2020 nghiém cam hanh vi chan nu6i trong khu vuc khong dugc phép chan nudi cua
thanh phd, thi x3, thi tran, khu dan cu. Nhu vay, hang chuc nghin cd s@ chan nubi trén ca nudc
s& phai di d&i. Theo quy dinh, cac dia phudng c6 5 ndm ké tir khi Ludt cd hiéu luc, tirc 1a dén
ngay 1/1/2025 cac cd s chan nudi trong khu vuc khong dugc phép chan nudi sé phai di ddi.

Thuc trang: (1) Viéc di ddi khd trién khai. Nhiéu hd sé& phai bd nghé do viéc di ddi khdng kha thi;
(2) BO NN va PTNT d& c6 du thdo dé hd trg cho cac hd chdn nudi di ddi nhung dén hién tai van

chua dugc théng qua

Xu hwéng: (1) Thi phan ti hd nho 1é sé chuyé&n sang cac DN I8n hoan thién chudi gid tri (gi6ng
xu hudng cla cdc qudc gia phat trién — My, Nga); (2) Khi cdc DN I8n chiém thi phan I6n hon, cb
thé& xuét hién tinh trang thao ting gia trén thij trudng dé dat dudc Igi ich cla cac bén chi phéi.

CS thu’dng pham

Xa Thach Lam, huyén Thach
Trang trai Thanh Hda Thanh, tinh ThanhyHoa 77.000
DBC - Trang trai Phd Tho (giai  X& Té L&, huyén Tam Nong, tinh
2 . 70.000
doan 3) Phu Tho
I Toéng cdng (Ign gidng) 147.000 (+20%)
1 2 trang trai 8 Nghé an ﬁénﬁ'iic:h .::;;nn’h :ggen Vet 120.000
BAF - 5 1 t,rang trai & Binh Xa ,T”é L&, huyén Tam Néng, tinh 30.000
Phudc Phu Tho
Tdng cong (Ign gidng) 150.000 (+30%)

Ngudn: Agriseco Research Téng hop
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Dién bién dich ta Ign Chau Phi

A\, /A

Q}ﬁ Foodmdkgfklmm

[l Newoutbreaksreported during
23/11-07/12/2023

Outbreaks reported during

28/09-23/11/2023

New detection in free wild boar

during 23/11-07/12/2023

Detection in free wild boar

during 28/09-23/11/2023

~Timor-Leste

< G - "\, b
o 2 A e

Ngudn: Thong ké cdc qudc gia

% Tinh trang dich ta Ign chau Phi: Dich ta Ign chau Phi (ASF) lan dau dugc phat hién tai Viét
Nam ké tir T2/2019. S§ dgt bung phat qua cac ndm cd su sut gidm cho thdy dich bénh dang
dan dugc kiém soéat (2019: >6.000 dot bung phat; 2022: 1.256 dot bung phat; 2023: 576 dat
bung phat). Mac du vay, thdi gian gan day, dich ASF cé chiéu hudng gia tdng manh tai Viét Nam

NAVET - ASFVAC AVAC ASF LIVE DACOVAC — ASF2
Cong ty san | Cong ty thubc tha y Trung n n CTCP Tap doan Dabaco
xuét uong (NAVETCO — VET) | SONg Y AVACViet Nam | gy
Tiém 2 mii
cn s - Liéu dau o . o
Liéu dung - Lidu nhac lai (sau 21-30 1 liéu duy nhat 1-2 liéu
ngay) ——
Gia ban 40.000 ddng/licy 60.000 didng/liéu ;(r)].ho)oo dong/licu (uroc
Cong suat 50 tri€u li€u/nd3m 50 triéu liéu/ndm 200 triéu liéu/nam
. Dba dua vao san xuat Da dua vao san xuat BAa kiem nghlsm th?nh "
Tinh trang . . cong, dang cap phep dé
thuong mai thuong mai . ~, .
san xuat thuong mai
- Trong nudc - Trong nudc
e s - Xuét khau (Indonesia, - Xuét khau (Indonesia, | - Trong nudc
Thi trudng Ph|||pp|nes Malaysia, Ph|||pp|nes Malaysia, - Xuét khau
Myanmar, An 19J6)) Myanmar, An Do)

Ngudn: Agriseco Research Téng hop
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% Vaccine Ta Ign Chau Phi (ASF): Thi trudng vaccine ASF c6 quy mo kha I6n va nhiéu tiém
nang do trén thé gidi mdi chi cé 3 loai vaccine thuong mai cho bénh nay, trong dé cé 2 vaccine
do VN san xuat la NAVET-ASFVAC va AVAC ASF LIVE. Vaccine cua DBC dudc san xuat theo cong
nghé nudi cdy virus trén mdi trudng t&€ bao dong thudng truc PIPEC, do dé c6 thé nudi cay lién
tuc nhidu ddi ma khong can phai sir dung t& bao dai thuc bao so cap ctia heo vi vay dé dang
hon va tiét kiém hon dé san xuat quy md Ién.

s rn N s
Gia lia my (USD/t) Gia ngo (USD/t)
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o (o] o o o o o o (o] o o o (o] o (o] o (o] o (o] o o (o] o (o] o (o]
o o O o o o o o o o o o o o o O o o o o o o o o o o
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6n. Investing, Agriseco Research Téng hop

S
S
S

Gia heo hai trong nudéc

77000 B
70000

63000

(VMD/ka)

56000
43000
42000
Feb'22  May '22 Aug ‘22 Mov 22 Feb 23  May'23 Aug 23 Mov ‘23

Ngudn: Téng cuc Chan nuéi

% Gia nguyén liéu TACN ha nhiét nhung gia heo van & mirc thap: Gid mot sd loai nguyén
li€u TACN nhu gia lia my, gid ngbé da giam tir 20 — 30% so vdi mdc dinh trong nam 2023. V4i
d&c thu nguyén liéu TACN chi y&u nhép khau, cic doanh nghiép chan nudi & Viét Nam co thé
tiét giam dugc chi phi dau vao trong bdi canh gid nguyén li€u TACN ha nhiét. Tuy nhién, gia
heo d4u ra van dang & mUrc kha thap chi quanh 50.000 d6ng/kg

Nganh hudéng Igi: Chan nuoi
Cac cd phiéu tiém nang: BAF, DBC
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3. Cau chuyén nucong theo dong tién

< Mat bang l3i suat thap thu hat dong tién vao kénh chirng khoan: Vi mat bang 13i suat
thdp va tinh trang du thira thanh khoan nhu hién tai, thi trudng cd thé xuét hién mot s6 nhip
tang dugc dan dét bai dong tién dau co.

< C6 phiéu cAc nhém nganh cé beta cao, thanh khoan t6t, hap dan khéi ngoai va quy
md lién tuc ting trudng: DE hdp thu dugc dong tién dau co d6 vao thi trudng, cdc nhdm
nganh cd beta cao nhu ngén hang, chiing khodn cé thé sé dudc hudng Igi va thu hat dong tién
trong cac nhip tdng ngdn han. Hién nay, cd phi€u nganh ngan hang va ching khoan cé quy md
thanh khoan chi€ém gan 2 gia tri giao dich toan thi trudng va cé quy mo von hda chiém khoang
45% toan thi trudng. Day cling la 2 nganh con nhiéu tiém nang tang truéng va luon thu hat
dong tién khéi ngoai.

% La cadc nhdom nganh trong chu dé dau tu nudng theo dong tién thi trudng, nhung nganh ngan
hang va chifng khoan déu cé cau chuyén dau tu riéng cho nam 2024 va dai han.
Tang truéng tin dung giai doan 2021 -2023
16,00%
< Ky vong tang trudng tin dung tich cuc 1400%
hon trong nam 2024: Ngay tU dau nam 12,00%
2024, NHNN da giao toan bd chi tiéu tin 10,00%
dung 15% cho cac Ngan hang thucng mai 800%
va day cling la mdc cao hon so vd@i tang ©00%
trudng tin dung thuc t€ ndam 2023. Nén 4%%
kinh t& ndm 2024 dudc ky vong khdi sic 2%%
hon cling sé la dong luc dé tang trudng tin Y LB EREBEL LR
dung cai thién hon trong nam nay 2021 2022 ==——2023

Nganh ngan hang

. s iy -n o Ngudn: Agriseco Research Téng hop
“ NIM ky vong cai thién: Trong nam 2023,
e COF (TTM) YEA (TTM) =Ty |& NIM

NIM toan nganh giam nhe xuéng muc 3,2% 10% 3,8%
X 7). 0,
trong Q4.2023 nhung van cao hon so vdi 202 ;'2:;0
v > s v /170
mat bang 2020-2021. Budc sang nam 2024, 7% 3,2%
. N e n o 6% 9
NIM ky vong s& cai thién nhd tin dung phuc <o, 2% 3,0%
. 2,8%
A . A by > 4 n \ 49 I

hoi dan va COF cua cac ngan hang thucng 30/2 e — 2.6%
mai dang & muc thap trong moi trudng 1ai 29 T 2,4%
~, A i A 1% 2,2%
suat huy dong giam sau 0% 2.0%

AN OO OO0 """ AN ANANANMOOOMOOMOM

I AN AN AN AN AN AN AN AN AN

[cNeoNololololololololololoeoloNeololoNoeNoNe)

ANANANANANANANANANAAaNANANANAN NN ANdNN

TARTINIATAIAT LA T TN R T

(edeodejdeododododojododododododododododo 0

Ngudn: Agriseco Research Téng hgp
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Pinh gia P/B nhom ngan hang
2,70
2,50
2,30
2,10
1,90
1,70
1,50
1,30
1,10
0,90

-1std P/B  ——Trung binh +1std

Ngudn: FiinProx, Agriseco Research Téng hop
< Pinh gia nganh ngan hang dang thap hon trung binh qua khir: Nganh ngan hang dang
c6 dinh gia p/b (1,48x) thap han so véi binh quan giai doan 2015-2023 (1,54x).

Cac cd phiéu tiém nang: STB, MBB, BID
Nganh chirng khoan

Chi s6 VN-Index va gia tri giao dich trong nam 2023

1.300 40.000
1.250 35.000
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1.050 15.000
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& & ¢ ¢ ¢ ¢ & & & Y
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S @ S \9\6 \,"’\Q \')'\Q

Gia tri giao dich (ty VND)  ====\V/NIndex

GTGD trung binh

Ngudn: FiinProx, Agriseco Research Téng hop

< Diém s6 va thanh khoan déu cé su’ cai thién: VN-Index dang trong nhip phuc hoi ké tir sau
khi tao day vao cudi ndm 2022. Mdi trudng 18i suat gidm thap tiép tuc la dong luc dé TTCK ting
diém va thu hat dong tién. V@ thanh khoan, gid tri giao dich trong giai doan nlra cudi ndm 2023
da cdi thién tich cuc, tdng 55% so vai 6 thang dau nam. Hé thong giao dich KRX ky vong gilp
thanh khoan thi trudng tiép tuc cai thién va la tién dé d& TTCK Viét Nam phat trién da dang
thém san pham, hudng tGi muc tiéu ndng hang thi trudng. Hién nay, GTGD/vén hda TTCK Viét
Nam dang thap hon so vdi cac thi trudng khac trong khu vuc va trén thé& gidi. Qua do cd thé
thdy thanh khoan thij trudng con nhiéu du dia dé cai thién.

Agriseco — Cham lo gieo trong dong von cua ban
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GTGD/Von héa cua cac TTCK trén thé gigdi
0,6%

0,5%

1

0,4% -

0,3%

0,2%

11111
0,0%

Han Brazil  Dai Nhat Thai DBldc Trung Viét Canada My Anh  An Do
Qudc Loan  Ban Lan Quéc  Nam

= GTGD/V6n hod GTGD/V3n hda binh quan tai chau A va cac TTCK méi ndi

Ngudn: Agriseco Research Téng hap

< Viét Nam huéng téi muc tiéu ning hang TTCK tir cdn bién 1én méi ndi trong ndm
2025: Nang hang thi trudng s& gilp thu hit mét lugng vén dang k€ tir cic quy dau tu ngoai.
Ngoai ra, qua trinh nang hang sé gilp cai thién nhiéu diéu kién vé mdi trudng dau tu, dua
TTCK Viét Nam phét trién ca vé chét va lugng, ti€én gan hon téi chuan qudc té.

< Pong luc tang trudng tir cau chuyén tang von cua cac CTCK: Trong 5 nam vira qua, cac
CTCK da lién tuc tang von, dua quy mo tang gap 3 lan. Qua dd, cac CTCK sé c6 thém nguon luc
dé téng trudng trong cdc mang kinh doanh chinh nhu cho vay.

< TTCK phat trién la xu huéng tat yéu: Trong nhiéu thap ky qua, dong v6n dau tu toan ciu
dang dich chuyén tir kénh tién gui tiét kiém sang cdc kénh dau tu khac nhu cd phiéu, trai
phiéu. O' Viét Nam, s6 tai khoan ching khodn dang ting nhanh nhung hién mdi dat khoadng
hon 7% dan s6, day la ty 1€ rat thap so véi cac qudc gia trong khu vuc va trén thé gidi, ty 1€
nay & Dai Loan la 95%, Han Qudc la 76%, My la 56% va Trung Qudc ciing la 13%. Diéu nay
cho th&y TTCK Viét Nam van con rat nhiéu du dia tdng trudng trong dai han

Cac co6 phiéu tiém nang: SSI, HCM
4. Cac nganh co6 cau chuyén dau tu riéng
Nganh cong nghé thong tin

< Hudng Igi tir chi tiéu cdng nghé tiép tuc tang trudng va xu hudng chuyén ddi sé toan
cau: Theo IDC, du ki€n ndm 2024, chi tiéu cho mang phan mém va dich vu CNTT tang truéng
[an lugt 14% va 10%, thic ddy bdi viéc tdng gid va tdng muc st dung céc dich vu Bao mét
thdng tin, Cloud. Chi tiéu cho chuyén d6i s6 du bdo tdng trudng kép 16% giai doan 2022 —
2026; Cac cong nghé thic day chuyén ddi s6 Cloud, Bigdata, Al, Blockchain, IoT ciing dugc du
bado tang trudng 20% giai doan 2022 — 2026.

Agriseco — Cham lo gieo trong dong von cua ban
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Viét Nam (% yoy)

5.000 toan cau
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19%
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2016 2017 2018 2019 2020 2021 2022 2023 2024F m Viét Nam Indonesia ® Malaysia

m DT DV céng nghé, phan mém T6ng DT nganh cong nghé Philippines ® Singapore = Thai Lan
Ngubn: Gartner, Agriseco Research téng hop

< Tiém ndng ting truéng chuyén ddi sd & Viét Nam la rat I6n: Viét Nam tiép tuc duy tri
th& manh V& cd ciu dan sb tré va ty 1é sir dung Internet cao; tdng trudng kinh t& 6n dinh; su
hd trg clia Chinh phU trong phét trién kinh t& s6. Toc do tdng trudng chuyén ddi s6 tai Viét
Nam t&ng nhanh nhét khu vuc Péng Nam A trong 2 ndm gan day vdi tc dé 20-40%, g&p han
3 lan toc db tang trudng GDP. Kinh té s6 da déng gdp khoang hon 16% vao GDP 2023 vdi
55/63 dia phudng da ban hanh Nghi quyét vé chuyén ddi s6. Lan sdng chuyén ddi sd da lan
rong trén tat ca linh vuc kinh t€ - xa hoi. Chinh phu cling danh 10 nghin ty dong trong Chuang
trinh phuc hdi, phat trién KTXH cho phét trién ha tang so.

Du bao doanh thu kinh té& s Viét Muc tiéu dong gop cua kinh té s6
Nam (ty USD) vao GDP
50 45 35% 30%
0,
. z‘;;:
30 .
30 24,3 20% 14,30% 16,50% 17%
20 15% I I
10%
10 5% I
0 0%
2022 2023 2024 2022 2023 2024F  2025F  2030F

Ngudn: Chuong trinh CPS quéc gia, Agriseco Research téng hap

< Viét Nam hudng dén chuyén dd sd toan dién: Trong chuong trinh Chuyén déi s8 Qudc
gia, chuyén déi s6 s& dua trén ba tru cdt: Chinh phu s8, kinh t& s va xa hdi s6. Muc tiéu dén
nam 2025, nén kinh t€ sd sé chiém 20% GDP, mang internet cap quang phu séng 80-100% ca
nudc, phé cdp dich vu mang 4G/5G va dién thoai thdng minh, phéat trién chinh phi s6 v3i muc
tiéu chuyén déi sd 80% dich vu cdng, 90% hd sc cdng viéc, 100% cd s& dif liéu qudc gia.

Cac co6 phiéu tiém nang: FPT, CTR

Agriseco — Cham lo gieo trong dong vén cda ban
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Gia dau Brent (USD/thung)
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Ngudn: Bloomberg, Agriseco Research téng hop

Cac su kién rui ro dia chinh tri

Xac suat

Su kién rui ro

Tac dong

Chién tranh Nga — Ukraine leo | DUt gdy chudi cung ('ng ndng lugng, luang Truna binh
thang thuc => Gia dau, khi, lugng thuc tang cao g
Chih tranh Tsrael — Hamas | D 98 cudi ctng Ung néng lugng, anh |

A . hudng dén ngudn cung dau => Gia dau Thap
lan rong ra toan khu vuc o

’ tang manh
(L:g;n tranh Trung Quoc = Bai | 5 gy chudi cung (ing toan cau Thap

Du bao gia dau trung binh ndm 2024 cia mét sd t6 chirc I16n (USD/thuing)

Goldman
Sachs

Bloomberg

JP Morgan

Fitch

Rating World Bank

Barclays

EIA Average

86

Ngudn.: Agriseco Research téng hop

< Gia dau ky vong neo 6 mirc cao trong nam 2024: Mac du dang trong xu hudng giam tir
mUc dinh ndm 2023, gid dau van dugdc ky vong s& neo & muc cao trong ndm 2024 bai (1)
Nhém céc quéc gia OPEC+ cét giam san lugng; (2) Cac yéu t8 bat dinh vé dia chinh tri tiém an
c6 thé anh hudng téi ngudn cung dau. Theo du bdo clia cac td chic 16n trén thé gidi, gid dau
binh quén trong ndm 2024 cd thé dat khoang 86 USD/thuing, tuong (ng v&i mic tdng khoang
10% so vdi hién tai. V3i mdt bang gia dau nhu' vay, nhu cau dau tu tai khai dong lai cac du an
thugng ngudn van sé& rat I8n trong ndm 2024.

Agriseco — Cham lo gieo trong dong von cua ban
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Capex (triéu USD) | Chis dau tu

PVN (42,9%)
PVEP (26,8%)

Ngay 17 thang 01 nam 2024

L6 B 52/97; 58/95 5.200 MOECO (2,6%)
PTTEP (7,7%)
Clru Long JOC bao goém
PVEP (50%), Conovo Phillips
Su Tu Trdng — GD2 15-1 1.100 (23,25%), KNOC (14,5%)
SKI (9%)
Geopetrol (3,5%)
Pai Hung GD3 05.1a 120
. s i VSP (40%), PVEP (30%), AO
Kinh ngu trang 09-02/09 650 Zarubezneft (30%)
. o
Lac da vang 15/01-05 200 Murphi Oil (40%), PVEP

(35%), SKI (25%)
Ngudn: Agriseco Research téng hop

< Cac du an thuogng ngudn dau khi trong nudc ciing dang dugc thic day trién khai:
Giai doan 2016 — 2022: DAau tu' vao cac du’ an thdm do, khai thac dau khi kha am dam vdi téng
von dau tu chi dat 5,8 ty USD (trung binh 0,8 ty USD/nam — giam haon 70% so v@i trung binh
2,8 ty USD/ndm giai doan 2010-2015). Udc tinh giai doan 2023 — 2028, téng v6n dau tu cac du
an thugng ngudn dau khi dat 8 ty USD (trung binh 1,6 ty USD/ndm — Cao hon 100% so vdi
trung binh 0,8 ty USD/ndm giai doan 2016-2022).

Cac c6 phiéu tiém niang: PVD, PVS

Agriseco — Cham lo gieo trong dong von cua ban
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CHUONG TRINH U'U DAI

GOI SAN PHAM VAY MARGIN T+10
v Lai suat margin uu dai 8,9%/nam;
v Mién phi giao dich;
e v Han mirc du ng 500 ty dong;
' v D0i tugng ap dung: Tat ca Khach hang dang st dung dich vu giao dich ky quy
chirng khoan va cé dang ky véi Agriseco

8,9%/na

GOI CHINH SACH UU PAI DANH RIENG CHO CAN BO NHAN VIEN VA

UU DAI LON DANH CHO CBNV VA

A L KHACH HANG CUA AGRIBANK

1. DBGi v8i CBNV culia Agribank da co tai khoan hodac mé mdi tai khoan tai Agriseco:
v Phi giao dich 0,1%;

Vv Lai suat margin uu dai 9%/nam;

2. B6i vai Khach hang cé tai khoan tai Agribank mé mdi tai khoan tai Agriseco:

v Phi giao dich 0,1%;

v Lai suat margin uu dai 10% /nam.

THONG TIN LIEN HE \; CHUNG KHOAN AGRIBANK

TRU SO CHINH
Tang 5 toa nha Artex, 172 Ngoc Khanh, Phudng Giang V6, Quan Ba Dinh, Thanh phd Ha Noi

Tel: (+84 24) 6276 2666 Email: online@Agriseco.com.vn Web: https://Agriseco.com.vn/
CHI NHANH MIEN BAC CHI NHANH MIEN TRUNG

Tang 3, Tower 1, Times City, 458 Minh Khai, Toa nha Agribank, s6 228 dudng 2/9, P.

P. Vinh Tuy, Q. Hai Ba Trung, Ha Noi Hoa Cudng Bac, Q.Hai Chau, TP Pa Nang

Tel: (+84 24) 3868 7217 Tel: (+84 23) 6367 1666

CHI NHANH MIEN NAM PGD NGUYEN VAN TROI

179A Nguyén Cong Trir (2A Pho Bic Chinh), S6 207 Nguyén V&n Trdi, Phudng 10,

Quan 1, TP. H6 Chi Minh. Quan Phl Nhuén, TP. HO Chi Minh

Tel: (+84 28) 3914 2111 Tel: (+84 28) 3260 4396

HON 200 DIEM CUNG CAP DICH VU TAI CAC CHI NHANH AGRIBANK TREN TOAN QUOC

KHUYEN CAO

dién/nhéan danh Agriseco. Agriseco khdng chiu trach nhiém vé béat cu’ két qua nao phat sinh tu’ viéc sur dung ndi dung cda bao cdo dudi moi hinh thuc.
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https://agriseco.com.vn/News/NewsDetail/841858-agriseco-trien-khai-nhieu-goi-chinh-sach-uu-dai-danh-rieng-cho-can-bo-nhan-vien-va-khach-hang-cua-agribank
https://agriseco.com.vn/News/NewsDetail/697156-agriseco-thong-bao-trien-khai-san-pham-t-10-tren-toan-he-thong-ke-tu-ngay-07-06-2021
https://agriseco.com.vn/News/NewsDetail/920718-san-pham-vay-margin-hap-dan-nhat-thi-truong-t-10
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