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Kinh gt¥i Quy khach hang,

Thi trurong chiing khoan nam 2023 két thuc voi mire téng binh quén 12%, kha tich cuc trong bdi cdnh nén kinh té van dang gép
nhiéu khoé khan, thach thire. Két qua nay ciing cho thay strc hdp dén ctia TTCK so véi cac kénh dau tw khéc, déc biét trong boi
cédnh mat bang lai suét tién givi dang & mure thép ky luc. Budc sang ndm 2024, “ohuc héi” la gam mau chi dao nhé cac chinh
séch hé tro tai khoa, tién té dén thdm thdu vao nén kinh té. Nhiéu doanh nghiép c6 thé ghi nhdn mirc tdng truéng manh mé
sau mot ndm tai chinh khé khdn ndm 2023, tao ra nhiéu co héi trong viéc dau tw cé phiéu. Trong trung han, trién vong nang
hang thi trivong trong ndm 2025 sé la yéu té quan trong thu hut dong vén dau tw nudc ngoai tham gia vao TTCK. Sau khi
nghién ctru va chon loc, Agriseco Research xin kinh givi Quy nha dau tw cac chu dé va co héi dau tw trong ndm 2024. Trong
doé, chung t6i wu tién cdc nhém nganh cé sw phuc hdi va tang trudéng vé mét loi nhuén so véi cung ky, duwoc hudng loi tie Chinh
s&ch cta Chinh phi va cé cau chuyén thu hut dong tién thj trurong. Chi tiét vé cac chu dé dau tw, trién vong nganh va doanh
nghiép ching téi xin gtvi dén Quy khéch trong “Béo céo Chién lwoc dau tw cb phiéu 2024 — Phuc héi téng truéng’.

Kinh chuc Quy khéach dau tw hiéu qua !
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& TOM TAT - DU BAO TTCK

< Duwb&o VN-Index sé dat 1.300 diém cudi
nam 2024.
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Mac du c6 thé xuat hién cac nhip diéu
chinh, xu hwé&ng chung la tich cwec tw
gi® t&¥i cudi nam vé ca vé diém sb va
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thanh khoan MWG DBC VHM PVS
Chwong 1: Nhin lai TTCK nam 2023
Chwong 2: Trién vong TTCK nam 2024
Chwong 3: Chu dé dau tw nam 2024 — Cac nhém nganh tiém ning
Cau chuyén héi phuc so v&i nén thap cung ky Cau chuyén huéng loi chinh sach
Cau chuyén dau tw nwong theo dong tién Cau chuyén tanq trwénqg riéng cua ttrng nhém nganh
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B DY BAO TRIEN VONG CAC NHOM NGANH NAM 2024

Tiéu cu'c Trung lap Tich cuc

»
»

chi thich: - I S o « [

Trién vong  Trién vong gia
LN 2024 c6 phiéu 2024

Luan diém

Nganh

Ky vong LN duy tri tdng trwdng trong ndm 2024 nhé (1) tang trwdng tin dung dwoc ddy manh (2) NIM ky
vong phuc hdi trong méi trwdng Iai suat gidm. Ngoai ra, mat bang dinh gia cia nhém ngan hang van dang
& murc thap. Tuy nhién, nhém ngan hang hién van tiém an nhiéu rdi ro ttr no xau dic biét déi véi cac khoan
cho vay BDS.

Ngan hang +1 +1

Ky vong thi trworng BDS phuc héi tré lai trong ndm 2024 nhd (1) Mat bang I4i suat gidm thap; (2) Chinh phu
B4t déng san 0 +1 tich cwc dwa ra cac chinh sach g& rdi vé phap ly va nguén vén cho doanh nghiép BDS. Tuy nhién nhém
BDS van tbn tai rdi ro t lwgng TP ddo han Ién trong ndm 2024, tap trung vé giai doan cubi ndm

Ky vong lgi nhuan nam 2024 duy tri tdng trwdng nhe FDI vao Viét Nam tiép tuc tich cwe. Tuy nhién nganh
BDS — KCN +1 0 s& phai dbi mat mét sé thach thirc nhw bdi canh kinh té toan cau kho khan va tac dong cta chinh sach thué
tdi thiéu toan cau. Trong dai han, Viét Nam van sé [a diém dén thu hat dong vén FDI tiém néng

Thi trwdng cé thé tiép tuc phuc héi ca vé diém sb va thanh khoan trong méi trwong 13i suat gidam. Trién

Er:](g:]g +1 vong KQKD nhém ching khoan van tich cuwc tuy nhién sé kho duy tri tang trwdng manh nhw nam 2023 . vé
mat dinh gia, co phiéu chirng khoan da tang twong déi manh va dinh gia khdng con qua hap dan.
Nhom xay dwng ha tang c6 trién vong kha quan nho thiic day gidi ngan dau tw cdng. Nhém xay dung déan
Xay dung +1 dung c6 thé dan phuc hoi trong nam 2024 tuy nhién van sé gap nhiéu khoé khan va phai ché tin hiéu phuc

héi cda thj treéng BDS mét cach rdé nét hon. Mat bang dinh gia ciia nhém xay dung khong con ré do gia da
tang phan anh mét phan ky vong trong khi KQKD chwa theo kip da tdng cua gia ¢ phiéu
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Tiéu cu'c Trung lap Tich cuc
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Trién vong  Trién vong gia
LN 2024 c6 phiéu 2024

Nganh Luan diém

Loi nhuan céac doanh nghiép héa chat sut gidm manh trong ndm 2023 khi nhu cau va gia ban dau ra giam.

Héa chét Loi nhuén’2024 ky vong c6 thé di’ngang hoac giam nhe so v&i nam 2023. Mac qu lgi nhuan sut giam nhwng
gia cb phiéu nhém nganh hoa chat van neo & mirc cao dan tai dinh gia khéng hap dan
Thi trwéng BDS phuc héi, thuc day gidi ngan dau tw cong 1a déng lwc giup nganh thép phuc héi trong nam
Thép 2024. Cung véi d6, mirc nén thap cla cung ky 2023 sé 1a co s& d& nhém nay cé tdng trwdng manh vé

KQKD trong nam 2024.

DPon hang mai da cé tin hiéu phuc hdi tir nlra sau ndm 2023 va ky vong sé phuc hdi mét cach rd hon niva
Dét may 0 0 trong nam 2024 nho (1) Lam phat ha nhiét tai cac thi trwong xuat khau Ién nhw My; (2) Tdn kho hang may
mac giam xudng mirc thap. Mac du vay téc dd phuc hdi cé thé cham.

Nhu cdu cé thé dan phuc hdi trong nam 2024. Gia cac san pham thly san nhw cé tra hay tém da dan 6n dinh

Thuy san 0 1 va ky vong tang tré lai khi nhu ciu c6 tin hiéu phuc hbi.

Doanh s6 ban nha tai thj truong My da phuc hoi trong nira cudi 2023 cho thay tin hiéu phuc hoi clia thi
Go, da +1 +1 trwdng nha dat. Qua do, nhu cau don hang gd da xuét khau co thé sé quay tré lai trong nam 2024. Thi
trwdng BDS trong nwéc ky vong am dan Ién cling sé la déng Iwc cho cac doanh nghiép trong nganh

Gia cao su phyc hoi tot, tdng khodng 20% tir day vao Q3.2023 va hién tai dang cao hon khodng 10% so v6i
Cao su +1 +1 cung ky. Gia mﬂ cao su co the quay lai xu huwéng tang trong 2024 nhd nhu cau tiéu thu 16p xe tang trvdng
déu dan, nguon cung mu cao su han ché do dién tich trong dat dinh
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Tiéu cu'c Trung lap Tich cuc
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Trién vong  Trién vong gia

LN 2024 c6 phiéu 2024 Luan diem

Nganh

Nganh hang khéng, du lich tiép da phuc hdi khi khéi phuc lai cac dwéng bay québc té. Trung Québc — thi

Hang khéng, o o trerng khéch du lich I6n nhat cda Viét Nam van con han ché trong nadm 2023 bai nén kinh té nuéc nay doi
du lich mat v&i kho khan lam han ché sirc cau. Ky vong thi trwedng Trung Quéc sé phuc hoi trong 2024 nhd cac bién
phap kich thich kinh té

Mét bang dinh gia cac c6 phiéu gidm sau do tinh hinh kinh doanh kém kha quan trong nam 2023. Nganh ban
+1 & k)‘/ vong phuc hoi rd pét hon trong nam 2024 nho (1) mat bang 1ai suat thap; (2) Cac chinh sach mién giam
thué phi nhw giam thué VAT, chinh sach tang lwong co ban

Ban lé

Phan hég gitra nhém nhiét dién, thay dién va nang lwong tai tao. Thay dbi p‘ha Khi hég tw La Nina sang El
bién +1 0 Nino khién lwvgng mua sut giam manh. Qua dd, huy dong tlr nhiét dién sé dan thay the cho thuy dién. Trong
trung dai han, nhém tw van va xay 1ap dién co trién vong kha quan nhé& Quy hoach dién VI

LN céc doanh nghiép c6 thé cai thién hon nhd cac yéu té sau (1) Cac chinh sach mién gidm thué phi nhw

j%uécfg:m +1 0 gidm thué VAT kich cau tiéu dung; (2) Boi véi nganh sia, gid nguyén liéu siva gidm ho tro bién LN; (3) DOi
g véi nganh dwdng, dong lwc tang tredng tir viéc tiep tuc ap thué CBPG doi v&i dwong Thai Lan.
KQKD c6 thé di ngang so véi mirc nén cao nho bién LN duy tri tot khi gia nguyén liéu hat nhwa dang & mirc
Nhya 0 thap. Tuy nhién, gia hat nhwa PVC khéng con giam manh cho thay dw dia cai thién bién LN khéng con nhiéu.

Ngoai ra mat bang gia cb phiéu da tdng manh phan anh KQKD 2023 kha quan
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Tiéu cu'c Trung lap Tich cuc
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Trién vong  Trién vong gia
LN 2024 c6 phiéu 2024

Luan diém

Duy tri tang trwdng tich cwe trong ndm 2024. Trién vong dai han kha quan nhd xu hwdng chuyén dbi sé tiép

CNTT tuc dién ra manh mé

Mac du gia phan bén da phuc héi trong thei gian qua, nhwng nhin chung van trong xu hwéng gidm va thap
hon so v&i cung ky. LN cac doanh nghiép phan bén gidm manh trong ndm 2023 va c6 thé dan 6n dinh di
ngang trong nam 2024.

Phan bon

Nganh dwoc tang trwdng 6n dinh. Sau dai dich Covid 19, xu hwéng nguwoi dan tang cwong str dung cac san
phé‘m cham soc stre khoe. Viét Nam cé co cau dan so vang va dang gia héa nhanh giup nganh dwoc co
nhiéu dw dia tang trwdng.

Duwoc

Nganh cang bién dang trong giai doan khé khan, thwong mai toan cau sut gidm do nén kinh té suy thoai. Mac

Cang bién —
du gia cwdc van tai dang trong xu hwéng phuc hoi nhwng van con & murc thap.

Logistics

Trién vong LN phuc héi nhé (1) Gia nguyén liéu TACN ha nhiét; (2) Gia heo phuc héi. Ngubn cung heo sut
giam do cac hd néng dan treo chuong sau giai doan dai thua 16. Cac doanh nghiép chan nu6i I6n hué’ng loi
khi quy dinh di d&i trang trai chan nudi chinh thic cé hiéu lwc tir 2025 khién cac hd nho Ié gap nhiéu kho
khan

Chan nubi +1 0

‘ Gia dau co thé tang trong 2024 khi OPEC va Nga cat gidm san lwgng. Nhu cau dau tu va khai thac Ion trén
Dau khi +1 0 th‘é gioi h?; tro tich cwe cac doanh nghiép thwong ngudn. Ky vong dy éan L6 B — O Mén sé&m cé quyét dinh
dau tw cudi cung.
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CHUONG I:
NHIN LAI TTCK NAM 2023

Téng quan kinh té vi mé 2023
Dién bién VN-Index 2023

Xu hwéng dong tién

Van doéng cac nhdm nganh
Mat bang dinh gié

Lot nhuan thi treong nam 2023

Back
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TONG QUAN KINH TE VI MO NAM 2023

GDP 2023 Lam phat DAu tw FDI DAu tw cong Ban le va DV

tiéu dung
5,05% 3,25% 32% 21% 9.6%
Xuat khau Nhap kh2 Xuatsiey AEEh guee i izgtszc?:;
v 4,4Y% v 8a p8"/a u 28 g aon Viet Nam nghiép 2023
(1) (1) i . X A )
’ ) Gép 2’3 1An Gap 3,4 lan 1,5%

Ngudn: GSO, Agriseco Research téng hop
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TANG TRUONG GDP 2023 O MU’'C THAP, CHi SO SAN XUAT CONG NGHIEP TIEP TUC GIAM

9%
8%
7%
6%
5%
4%
3%
2%
1%
0%

Tang trwdng GDP nadm 2023 dat 5,05% thap hon so vé&i muc tiéu tir ddu nam va la ndm cé tbc do tang trudng thap thir 3 trong giai doan
2010 — 2023.

Linh vwc san xuét cong nghiép, xay dwng Ia ddng luc tdng trwdng kinh té chinh cla nwéc ta nhiéu ndm qua van tiép tuc khé khan. Cu
thé, chi sb san xuét toan nganh céng nghiép gidm 5% so v&i cung ky va chi sé PMI thang 12 dat 48,9 diém, tiép tuc gidm thip duoi
nguwdng trung binh 50 diém lién tiép 5 thang gan day trong bdi cdnh nhu ciu toan cau suy yéu va chi phi dau vao tang.

Tang trwong GDP giai doan 2010 - 2023 (%) Téc do tang chi sé lIP cac nam Chi s6 PMI
2019 - 2023 svck nam trwéc (%) 60
GDP binh quan: 10% XA 50
i
7,80%
; 48,9
505% 8% 40
30
6%
20
4%
10
2% 0
IR R IR R LG I EIG E I R
QO 0 g0 W 2 8 K @ D P ¥ 0% QTR TL N AT LT QRN
PP PR R PP ‘1/ ‘1/ '1/ 2 R i 2019 2020 2021 2022 2023
Ngudn: GSO, Agriseco Research téng hop Ngudn: GSO, Agriseco Research téng hop Ngudn: GSO, Agriseco Research téng hop
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CAC DIEM NGHEN TANG TRUONG NAM 2023

< Chung téi danh gia tang trwéng GDP nam 2023 thap chu yéu do 2 nguyén nhan: (1) Nganh BDS va cac nganh lién quan (Xay dwng, Vat
liéu xay dwng) van gap nhiéu khé khan; (2) Anh hwéng tr yéu té bén ngoai khi xuat, nhap khau sut gidm manh

B4t dong san tiép tuc khé khan anh hwéng dén nhiéu

Tang trwéng GDP giai doan 2010 - 2023 (%) ' " nganh nghé
9% 15%

MEVIAN o~k

0%

7%
6% 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
5%
5,05% 0
5% = Kinh doanh BAt dong san e X3y ditng
Tai chinh - Ngan hang - Bdo hiém Ban budn, ban 1é
4%

0 N . . o R
3% TANG TRUONG XUAT, NHAP KHAU 2023 SUY GIAM
2%

29,66%

0

1% \ 21 84% 22,62%
15,66%
N

0% 212,880 /
12,11% 88% 12 19%
Qrﬂ/ Q({’b : 9,97% T 9,39%

7,259
2) % 5,16% \

-6,60%

8%
GDP binh quéan: 6,5%

AN SR S
wmmm@ww%fﬁf@m@

Ngudn: GSO, Agriseco Research téng hop
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
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KINH TE VI MO NAM 2023

Nganh BBS va cac nganh lién quan (Xay dwng, Vat liéu xay dwng, Pau tw cong) van gap nhiéu khé khan

K/

< Nganh béat déng san wdc tinh dong gop 3-3,5% vao GDP. Tuy nhién, thdng ké tvr GSO, BPS va cac nganh lién quan (XD, VLXD, tai chinh)

dong gop dén 20% ty trong GDP. Theo do, thj truérng BBS dong bang anh hwéng loi nhudn cta nhiéu nganh nghé sut giam.

Co’ cau BDS va cac nganh nghé lién

quan chiém dén gan 20% GDP Pong goép cua ba nganh vao tang truwéng

GDP (%)
20%
Khac
12%
{ 15%
wu trd, A
&n ubng Xay dwng
12% Ll

10%

mXaydwng
m Kinh doanh bat dong san

Nguén: GSO, Agriseco Research téng hop

Anh huéng dén
nhi€u nganh nghé

)

80%

50%

20%

-10%

-40%

Lei nhuan toan nganh giam manh 13% trong 9
thang 2023

14%

-13%
-18%

9T.20 9T.21 9T.22 9T.23

Tai chinh (%yoy) === Phi tai chinh (%yoy) =====Td&ng cong (%yoy)

200,0
150,0
100,0

50,0

Tinh hinh hoat dong doanh nghiép 2023

75% Ggo/d

79% 100%
57°/d [
I I I I I I -
2020 2021 2022 2023

w56 DN rut lui
mmmm s6 DN mé& maéi va quay tré lai

Ngudn: GSO, Agriseco Research téng hop
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CAC DPIEM NGHEN TANG TRUGONG NAM 2023
Anh hwéng tir yéu té bén ngoai khi xuat, nhap khau sut giam manh
Kim ngach xuét nhap khau suy giam nam 2023 v&i mirc gidm 6,6% khi cac déi tac kinh té Ién cia Viét Nam gap khé khan, cau bén ngoai suy yéu.

X/
0’0

% Céac doanh nghiép lién quan dén xuat nhap khau nam 2023 ghi nhan két qua kinh doanh kém tich cwc. Hau hét loi nhuan sau thué nhém tiéu dung,
xuat khu déu sut gidm tir 20 — 70% so v&i cung ky nam 2022 khi sé lwong don dat hang méi gidam manh. Nhiéu tap doan Ién tai cac khu céng

*

nghiép da phai giai thé, cat gidam lwong, lao dong.

Kim ngach Xuat nhép khéu Viét Nam 2010 - 2023 Téng tru’6’ng LNST Q3.2023 cac ngénh xuat khau tiéu
) ) ) dung giam manh

380 40% .
Dau khi 829%

30% 148%
i U tai chi 141%

Dich vu tai chinh
42%
0,
20% Du lich, Gii tri 18%
17%
10% XD va VLXD 1%
I 1%

180 -
I' 0% Hang & DV Cong nghiép -4%
> 1l N | .
ml| 19.86 400 2583 ;00 Y té 7% 1

280

0
0,75 000 2,37 .37 160 1,90 6,83 10,25 11,20 139
1260984 L Tl ww ol ww ww ww En Kl ww En [E Truvdn thén 112‘,7:
20§ N b 6 A B a0 D N 2% IS o m
N N N N N N N N N N Q 9 q 9 £1 an , e /o
S S S S S S S S S S S S &‘19 Batdong san  -34% m
N -36% m
mm Xu4t khéu (Ty USD) mmm Nhéap khéu (Ty USD) Hang ca nhan & Giadung ~ -40% ==
-68% mmm
Téc do tang trwdng XNK (% yoy) - cot phai Cén can thwong mai (Ty USD) - cot trai Hoa chat -71% e

Nguén: Fiinpro X, Agriseco Research téng hop Ngudn: GSO, Agriseco Research tdng hop
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MOT SO PIEM SANG: DAU TU FDI TANG TRUONG CAO

L)

< Tbéng von FDI dang ky vao Viét Nam ting trwéng cao nam 2023: Dat 36,61 ty USD (+32% svck) chi yéu nhé dong vdn FDI méi tdng manh tap
trung & cac linh vuwe dién t&, ndng lwong, chat ban dan cho thay dich chuyén chubi cung (rng van dang la xu huéng toan cau va Viét Nam tiép tuc
la diém dén thu hat dong vén dau tw. Thué téi thiéu toan cau 15% cd hiéu lwc tir 1/1/2024 c6 thé anh hwéng téi thu hat vén méi. Tuy nhién, ching
t6i cho rang Viét Nam van sé 1a diém dén thu hat dong vén FDI nhe (1) loi thé dia ly, nhan lwc, tham gia sau vao chudi cung (rng toan cau voi
nhiéu FTAs dwoc ky két; (2) Nhiéu chinh sach wu dai ciia Chinh phi dang dwoc hoan thién; (3) Co sé ha tang phat trién.

< Vén FDI giai ngan tang tré lai ntba cudi nam, dat mirc cao nhéat trong giai doan 2019 — 2023: Vén FDI gidi ngan 2023 dat 23,18 ty USD (+3%

svck).
Dong vén FDI giai doan 2019 - 2023 Téng von FDI ding ky vao Viét Nam Top 10 quéc gia c6 von dau tw FDI méi
40 36.61 nam 2023 (Dv: Ty USD) vao Viét Nam niam 2023 (Dv: ty USD)
35 31,80 3115 Xa-Moa mm
30 26.43 27,71 8,5 HaLan mem
25 2240 23,18 36,61 19 USD Dirc mmm
19,74 i Thai Lan
20 17,62 17,85 nam 2023
20,19 Nhat Ban SE——
15 , £
7,88 Han Quéc ———

10 Dai Loan 1 —

5 Trung QUAC 1 H———————————

0 HONGQ K 01N () 1

2019 2020 2021 2022 2023 = Dang Ky cAp moi Pang ky tang thém Singapore  I——
m Tng vén dang ki (ty USD)  mVén thuc hién (ty USD) = Gop von, mua cb phan 0 1 ) 3 4
Ngudn: GSO, Agriseco Research téng hop Nguén: GSO, Agriseco Research téng hop Nguébn: GSO, Agriseco Research téng hop
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MOT SO PIEM SANG: DAU TU CONG bU'QO'C PAY MANH TU PAU NAM

X/

< PAau tw cong dwore ddy manh ngay tir cac thang dau nam: Gia tri gidi ngan dau tw cdng (bao gdm chuyén tiép tlr ndm trwée) tinh dén
cudi thang 12 ndm 2023 wéc dat gan 623 nghin ty déng, tang 26% svck, dat 82% ké hoach Thi twéng giao (2022: dat 75% ké hoach). Gia tri
gidi ngan theo thang trong ndm 2023 déu ghi nhan tdng manh trong néu so sanh giai doan 4 ndm tré lai day.

< Tbéng von dau tw toan xa héi khu vwe nha nwéc c6 mire tang trwdng cao 14,6% svck trong khi khu viee nwédc ngoai FDI va tw nhan ting

thap 3-5%.
Giai ngan dau tw cdng qua cac nam (nghin ty dong) Giai ngan vén dau tw NSNN
- (Bv: nghin ty vnd)
2023: +26% so voi 9
700 thwe hién 2022 0
500 623 o
496

500 8 60
50
400 354 40
300 264 270 30
20

200
10
100 )

TT T2 T3 T4 T5 T6 T7 T8 T9 TI0 Til Ti2
0
2018 2019 2020 2021 2022 2023 2020 —e=2021 2022 =0~2023
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KINH TE VI MO NAM 2023

MOT SO PIEM SANG: HOAT PONG BAN LE, TIEU DUNG DUY TRI DA TANG TRUONG

Dv: Nghin ty VND
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Tong mirc ban lé va dich vu tiéu dung ting trwéng kha tich cwe: Uéc dat 6.232 nghin ty ddng (+9,6% svck 2022) nho: (1) Tiéu dung noi
dia co6 sw phuc héi dan; (2) Lwong khach quéc té tang tré lai. Cu thé, lwong khach qudc té dén Viét Nam dat 12,6 triéu lwot khach, gap 3,4
lan ndm 2022 va vuot xa ké hoach 8 triéu lwot khach tir dadu ndm. Téc d6 tang trwdng ban 18 mac du van chwa thé hdi phuc vé mure trwde dai

dich nhuwng hoat ddng ban 18, dich vu tiéu dung tré lai da gép phan thuc day ting trwdng kinh té 2023.

Tang trwéng tong doanh thu ban 1é va dich vu tiéu dung
so vé@i cung ky
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Nguédn: GSO, Agriseco Research téng hop
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Nguédn: GSO, Agriseco Research téng hop
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Nguén: GSO, Agriseco Research téng hop
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MOT SO PIEM SANG: HOAT PONG XUAT, NHAP KHAU KHO'I SAC GIAI POAN NU’A CUOI NAM

< Tinh hinh xuat, nhap khau bat dau khéi sac tir nira cudi nam 2023: Téng kim ngach xuét nhap khau 2023 dat 683 ty USD (-6,6% svck) khong
dat ky vong, tuy nhién nlra cudi nam kim ngach xuat nhap khau da tng trwdng dwong tré lai do nhu ciu gia ting trong dip 1& hdi. Trong do, gia tri
xuat khdu mét s6 nhém nganh chad luc cia Viét Nam (dién thoai, linh kién dién tlr, hang may mac) bat dau phuc héi nh& hang ton kho tai cac thi
trwdng xuat khau chinh gidm xubng murc thap.

< Can can thwong mai thing dw 28 ty USD, gap gan 3 1an svck: Day 1a con sb xuat siéu cao nhéat trong 13 nam qua, tuy nhién nguyé&n nhan chinh
dén tir gia tri nhap khau gidm manh hon xuét khdu. Céc thj treeng xuét khau Ién nhw My, EU, Trung Québc cé diu hiéu phuc héi tré lai tuy nhién
tbc d& phuc héi cham va ciu tiéu dung van yéu

Tinh hinh xuét nhap khau Viét Nam 2020 - 2023 Gia tri xuat khau cia mét sé nhém nganh Kim ngach xuét nhap khau Viét Nam 2010 - 2023
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Nguén: Bloomberg, Investing, MOF, Agriseco Research téng hop Nguén: GSO, Agriseco Research téng hop Nguédn: GSO, Agriseco Research téng hop
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MOT SO PIEM SANG: LAM PHAT, TY GIA BUQC KIEM SOAT

% Lam phat 2023 trong tam kiém soat: Chi sb gia tiéu dung CPI 2023 tang 3,25% svck 2022. Lam phat co ban tadng 4,16% svck. Lam phat 2023
duwoc kiém soat tét, tuy nhién tadng cao hon so v&i binh quan giai doan 2019 -2023 do (1) Gia hoc phi, dién, nuwdc ting theo 16 trinh; (2) Gia lwong
thwe, thwe phdm tang theo da tang thé gisi; (3) Gia nhém nha &, VLXD tang do chi phi dau vao tang.

>

< Ty gia bién dong ntra cudi nam nhwng da ha nhiét: Ty gia tang 3,04% so v&i dau nam, gidm 1,29% so véi mire dinh cudi thang 11. Tinh hinh ty
gia bat ap lwe hon do xu huwéng ddng USD va ngudn cung ngoai té déi dao hon trong béi cadnh FED tam dirng tang |ai suat. M&t bang |ai suét lién
ngan hang tuy cé dau hiéu nhich tang cudi ndm do tinh mua vu nhwng van & mac thap (dudi 1%).

Lam phat co’ ban svck nam trwéc (%) Téc do tang/giam CPI giai doan Ty gia USD/VND va lai suat lién ngan hang
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Nguén: GSO, Agriseco Research téng hop Ngudn: GSO, Agriseco Research téng hop Nguén: GSO, Agriseco Research téng hop
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DIEN BIEN VN-INDEX 2023

VN-INDEX TR®' LAI VOI XU HPONG TANG DIEM, TiCH LUY DI NGANG HAI THANG CUOI NAM

Dién bien VN-Index trong nam 2023
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Nguédn: FiinX, Agriseco Research téng hop

TTCK nam 2023 cé thé chia lam 5 giai doan: Giai doan (1) tir T1 - T4 tich Iy di ngang quanh ving 990-1.080 diém sau khi bat I&n tir vang day 2022, nén kinh té
trong nwéc va thé gidi cé nhiéu bién dong, giai doan trén chirng kién sw I&ch pha vé méat chinh sach khi My va EU lién tuc ting 1ai suat dé kiém soat lam phat,
nguoec lai Viet Nam thye hién néi Idng chinh sach tién t&; Giai doan (2) tir T5 — T7 thi trwdng s6i dong tré lai, dong tién dau co d6 vao TTCK giup VN-Index tién
dén vung 1.250 diém v&i thanh khoan tang cao; Giai doan (3) ttr T7 — T9 VN-Index di ngang va tao dinh trung han, ap lwc ty gia tang cao, NHNN bat dau hut tién
khoi thi trwrng qua kénh tin phiéu dé diéu chinh ap lwc ty gia; Giai doan (4) tir T9 — T10 thj trwong gidm diém lién tuc, day |a giai doan cao diém ctia NHNN hut

tién qua kénh tin phiéu; Giai doan (5) T11 - T12, thj trwérng bat tang va tich iy di ngang trong ving 1.080-1.130 diém. Két thic ndm 2023, VN-Index déng clra tai
mbc 1.129,93 diém, tang 122,84 diém so v&i dau nam, twong rng mirc tang 12,2%.
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XU HUONG DONG TIEN 2023

THANH KHOAN HOI PHUC RO RET TRONG NUA CUOI NAM

Dien bien thanh khoan theo thang 2022 - 2023 Dién bien thanh khoan 3 chi so chinh
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mVN-Index ®HNX-Index = UPCOM-Index Thay doi so v6i cung ky

Nguédn: FiinX, Agriseco Research téng hop

Thanh khodn binh quan trén ca 3 san trong nam dat 17.630 ty ddng, gidam gan 13% yoy. Cu thé, gia tri giao dich binh quan trén HSX, HNX va
UPCOM ghi nhan mc gidm lan lwot 1a 11%, 14% va 32% so v&i cung ky. Thanh khodn nira dau ndm twong déi thap khi thi trudng am dam, chi sb
chd yéu di ngang tich I0ly. Phai dén giai doan gitra nam khi VN-Index bt pha va tdng diém tré lai, thanh khoan ma&i cé sw phuc héi va duy tri & mac
cao cho dén cudi nam. Tinh chung 2 quy cudi ndm 2023, thanh khoan binh quan dat 18.996 ty ddng/phién, tdng 65% so v&i 6T ddu ndm va tang
40% s0 v&i ciing ky 2022.
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XU HUONG DONG TIEN 2023

MU'C DO PHAN HOA THAP, DONG TIEN TiM DEN NHOM VON HOA VYA VA NHO

Dién bién gia cac chi s6 dai dién theo vén héa Ty trong gia tri giao dich cac chi sé dai dién theo vén héa
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Nguén: Fiinpro, Agriseco Research téng hop

V& dién bién gia, ca 3 chi sb dai dién theo vén hoa trén san HSX déu bam sat VN-Index theo cac giai doan, mirc dd phan hda khéng qua cao giup
nhom vdn hoa virva (VNMID) va nhd (VNSML) tidng manh hon thi trwdng chung, lan lwot tang 32,2% va 28,9%. Trong khi d6 nhém vén héa 16n
(VN30) c6 mirc tang khiém tén la 12,6%, thap hon thij tredng chung. Vé ty trong giao dich, nhém vén hoéa vira (VNMID) chiém khodng 46% gia tri
giao dich hang ngay, tiép theo 1a nhém vén héa Ién (VN30) chiém 39% va nhém vén héa nhd (VNSMALL) chiém 11%.
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Dién bién dong tién theo loai hinh nha dau tw 2023
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chirc nwéec ngoai
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B C4 nhan trong nwéc  ®Ca nhan nwéc ngoai = T6 chirc trong nwéc T

Dong tién nha dau tw ca nhan tao déng lwc tang diém cho chi sé: Trong bbi
cdnh mat bang |ai suat tién gri giam thap, dong tién nha dau tw ca nhan dé vao
TTCK tlr quy 2 va la dong lwc chinh cda thi trwéng. Ca nam 2023, nha dau tw ca
nhan trong nwéc da mua rong hon 26.200 ty déng, tap trung vao cac ma EIB, NVL,
MWG. Trong khi ban rong nhiéu nhat cac ma HPG, HSG, FRT,

T6 chirc trong nwéc mua rong giai doan cudi nam: T chirc trong nwéc trong giai
doan thi tredng sb6i dong tré lai chd yéu giao dich trai chiéu véi ca nhan trong nwéc.
Tuy nhién trong 3 thang cudi nam, t& chlrc trong nwéc giao dich déng pha véi ca
nhan trong nwéc khi mua rong hon 8.300 ty dong.

Ap lwc ban rong tir khoi ngoai van con: Sau thoi diém cét gidm 1ai suét cla
NHNN, khdi ngoai d3 lién tuc ban rong tv dau quy 2 va duy tri dén hét nam 2023.
Tinh tir giai doan thang 4 dén hét nam 2023, khdi ngoai ban rong gan 29.800 ty déng
trén ca 3 san. Liy ké ca nam, khéi ngoai ban rong hon 22.800 ty déng.

-4.000

XU HUONG DONG TIEN 2023
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LO'l NHUAN CAC DNNY U'O'C GIAM 5-10% SO VOI CUNG KY TRONG NAM 2023

< Theo sb liéu cha Fiintrade, tinh dén th&i diém hién tai (ngay 29/1/2024), da c6 661 doanh nghiép dau tién cong b6 BCTC Q4-2023 v&i LNST tang
25,9% so v&i cuing ky nam 2022 va tang 17,6% so véi Q3-2023. Pay la tin hiéu tich cwe cho thay Ioi nhuan ctia cac DNNY dang trén da phuc héi,
tang trwdng dwong tré lai so v&i cung ky sau 4 quy lién tiép tang trwdng am. Theo Agriseco Research, loi nhuan ca nam 2023 ctia cac DNNY wéc
tinh syt giam 5-10% so v&i cung ky 2022.

< M@t trong sb nhirng nguyén nhan khién cho két qua kinh doanh toan thj trwéng sut gidm dén ttr viéc chi phi 14i vay c6 chiéu huwéng tdng manh trong
4 quy tré lai day. Tinh dén thei diém 31/09/2023, tdng chi phi I&i vay cha cac doanh nghiép niém yét dat 58 nghin ty VND, tang 34.54% so v&i cling
ky ndm 2022, bat chap xu hwéng néi 16ng chinh séach tién té ciia NHNN.

Tang trwwdng LN Q4.2024 (sé liéu dwoc tong hop tir 661 DN dau tién cong
b6 BCTC Q4-2023)

120% +— Tang trirdng LNST (Tdng, YoY) «=Tang trudng LNST (Tai chinh) ——Tang trurdng LNST (Phi tai chinh, YoY)

Chi phi lai vay ctia cac doanh nghiép niém yét trén san HSX (BVT: Triéu VND)
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Ngubn: Fiintrade Ngudn: Agriseco Research téng hop
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Chi phi lai vay ctia cac DNNY sau khi loai bé VIC va VHM (DVT: triéu VND) Tang trwédng Loi nhuan sau thué theo nhém nganh 2022-2023F
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Nguén: Agriseco Research tobng hop ]
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Du lich va Giai tri

D)

< Chi phi lai vay tang cao nhirng da ha nhiét nira cudi ndm. Mac du da
tang trwdng twong dbi cao so véi trung binh 3 ndm tré lai day, chi phi 13i vay
duoc ky vong da tao dinh trong quy 2/2023 va sé tiép tuc xu hwdng gidm
trong nam 2024 do tac ddng cla chinh sach tién té thwdng co do tré trong
khoang tir 6-18 thang.

Bao hiém

Xay dwng va Vat liéu
Y té

Ngan hang

< U&c tinh KQKD clia nganh ban 18, hoa chat va dién, nwéc & xang dau khi  Hang & Dich vu Cong nghiép
dbt tac déng nhiéu nhét vao da gidm chung cla thi trwong véi mire LN sut Dich vu tai chinh
gidm 1an lwot 1a -66%, -52%, -32% YoY. Cong nghé Thong tin

Dau khi

D)

< O chiéu nguoc lai, cac cb phiéu thudc nhém nganh Dau khi (+103% YoY),
Cong nghé théng tin (+63% YoY), Dich vu tai chinh (+20% YoY) ghi nhan -100% ~50% 0% 50% 100% 150%

mirc tang trudng kha quan hon so véi mat bang chung. Nguén: Agriseco Research téng hop
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Ngubdn: FiinProX, Agriseco téng hop

DPinh gia thi trwodng & mirc thdp nh® nhom ngan hang va BDS:
VNIndex hién dang dwoc giao dich véi mirc P/E quanh 14 lan, day la mc
twong dbéi thip so v&i lich sir va cac TTCK trong khu vwe. Tuy nhién, mat
bang dinh gia thap chd yéu la do cac ¢b phiéu vdn hda Ién thuéc VN3O0,
d&c biét 1a cac cb phiéu thudc nganh ngan hang va BDS, c6 dién bién kém
kha quan hon so v&i mét bang chung trwdc nhivng lo ngai vé thi trwong
BDS tram lang va rdi ro no xau gia tang.

Trong khi d8, cac cé phiéu thudéc nhém vén héa vira va nhé lai c6
murc dinh gia kha “dat” va&i nhiéu cb phiéu thudc nganh hang khong thiét
yéu, cdng nghiép va vat liéu xay dwng dang dwoc giao dich tiém can hoac
vuot qua ving dinh lich st ctia VNIndex 1a 1.500 diém.

MAT BANG DINH GIA NAM 2023

P/E nhém nganh Tai chinh va Bat déng san
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Ngudn: FiinProX, Agriseco téng hop

P/E nhdm nganh HTDKTY, HTDTY, Cong nghiép va VLXD
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Nguén: FiinProX, Agriseco téng hop
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CHUONG II:

TRIEN VONG TH]I
TRUONG NAM 2024

Bdi canh kinh té vi mé

Trién vong kinh té vi mé 2024

Cac chinh sach hé tro

Dw bao cac chi tiéu vi mé quan trong
Xu hwéng 1ai suat va dong tién 2024

Dw bao lgi nhuan thi trwdng va VN-Index 2024

Back



@ BOI CANH Vi MO QUOC TE
LAM PHAT TIEP TUC HA NHIET TRONG 2024

< Lam phat My tiép tuc ha nhiét trong nam 2024 vé gan mdc muc tiéu cta FED la 2%: Chi sb CP!I tiép tuc gidm trong thang 11 vé murc 3,1% twr
mirc dinh Q2.2022 (9,1%) va dw béo sé tiép tuc xu hwéng gidm trong nam 2024. Nhiéu t6 chirc kinh té dw bao lam phat ctia My 2024 trung binh
khodng 2,5%. Méac du vay viéc |ai suat quay vé muirc trwde dich van 1a thach thive khi chi sb gia nha, dich vu van duy tri cao va thi trwéng lao déng.

X/

< Lam phat toan cau xu hwéng giam 2024: Tin hiéu lam phat ha nhiét tai quéc gia I&n nhw My, Chau Au sé tiép tuc trong nam t&i, dw bao sé gidm
t 1-2% trong 2024. Cling can lwu y lam phat xu hwéng gidm nhwng van duy tri cao c6 thé tiép tuc anh hwéng dén tang trwdng kinh té toan cau.

m2023 m2024

A T Lam phaét tai 1 sé quéc gia Ién
Lam phat My ha nhiét dan vé mirc 2% am p ; q 9 . b a A
Dw béo lam phét toan cau
13% I
10% D e—My : ! 8%
1
11% Chau Au : 10,1%
1
8% NG : 1 o o
99 ==NhatBan s %/ L 106 CPI BQ 2023: 6,17%
o o0
= 1
o I I e 5 : CPI BQ 2024: 4,17%
2 - .4, 0
Lam phéat My -E
% 2024F: 2,5% 5% S
=
S !
3% ) : v
2% ) :
0% l. II| || 1% f
%’%’33%%§%NN§$%$$$$$$&°% 3 3 3 8 8 8 3 8 38§88 8 g3 g .
533855 858553885838558338¢% 5§ $ 52 55255 3 853§ we MF Furomontior
a < O » < O B << O » < O » < O 3 s & 3 s & 3 s A 3 = & S s &
™

. 3 _ Ngudn: Cuc TKLD My, ECB, Agriseco Research
Nguén: Cuc TKLD My, Agriseco Research TH

Ngudn: WB, IMF Euromonitor, Agriseco Research
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BOI CANH VI MO QUOC TE

CHINH SACH TIEN TE DAN NOI LONG — LAI SUAT XU HPGONG GIAM

FED c6 thé bat dau qua trinh ha lai suat tir cubi Quy 1.2024: FED dang phat di tin hiéu s& sém két thuc chu ky that chat tién té khi tang trudng

kinh t& da cham lai, lam phat xu hwéng gidm. Thi trwdng dang dw bao FED cd6 thé cét gidm 6 lan 1ai suat trong nam t&i, twong (rng 1ai suat giam 1,25
dpt, cao hon so v&i mirc FED duw bao Ia 0,75 dpt (theo CME Group). Ky vong xu hwéng gidm 1ai suét trong ndm 2024 sé& giam bt ap lwe cho cac thi

trwdng ma&i ndi va can bién, trong d6 co Viét Nam.

Lii suat toan cau dan ha nhiét nhwng van duy tri cao: Cac NHTW khac nhw BOE, ECB ciing dwoc dw bao sé& bat dau qua trinh cat gidm 1ai suét

trong ndm 2024. PBOC — NHTW Trung Quéc da ha lai suat tv nam 2023 va tiép tuc dwoc ky vong duy tri chinh sach néi 16ng tién té dé hé tro nén
kinh té. Riéng Nhat Ban c6 thé két thuc chinh sach tién té n&i 16ng trong ndm 2024. Tuy nhién mc cat gidm nay van sé than trong khi nhiéu chuyén
gia lo ngai rdi ro kinh té toan cau suy thoai sau qua trinh gia ting |ai sut. Viéc duy tri I4i suat cao sé anh hwéng dén trién vong tang trwédng kinh té
noi chung va doanh nghiép ndi riéng.
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-0,20%
-0,40%

Dw béo cac dot ting |4 suat diéu hanh cta FED
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cuoi Quy 1.2024
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Nguédn: CMEGroup, FRED, Agriseco Research
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Nguén: Agriseco Research téng hop
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Ngudn: Agriseco Research téng hop
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& BOI CANH Vi MO QUOC TE

TANG TRUONG KINH TE TOAN CAU CHAM LAl

< Tang trwédng kinh té toan cau cham lai: Trong nam 2024, cac té chirc I&n dw béo tang truwdng kinh té toan ciu chi quanh muac 2,6%, thap hon so
véi mirc tdng trudng clia nam 2023 va 2022. Nguyén nhan do (1) cang thang dia chinh tri; (2) lam phat va lai sut xu hwdng gidm nhwng van duy
tri cao; (3) tang trwdng dai han yéu hon ky vong do hé luy chinh sach tién té that chat kéo dai.

< Tang trwdng kinh té cac nwéc Ién khdong déng déu: Tang trwdng GDP ndm 2024 & hau hét cac khu viec déu thap so véi 2023. Ngoai trir khu
vrec Chau Au duoc ky vong sé cai thién nhwng & murc khiém tén so véi nam 2023 1én mirc 1,7% do ky vong néi 16ng dan chinh sach tién té tir cubi
2024 tuy nhién trién vong tang trwdng van bat dinh khi xung dét chinh tri leo cao. My, Trung Quéc, Nhat Ban, Han Quéc déu dwoc dy bdo GDP
chwa cai thién trong ndm 2024 do tac ddng cla lam phéat va cac bat 6n kinh té chinh tri. Trung Qubc dw bao: 2023 tang 5,2%, 2024 tang 4,5% chu
yéu do khiing hoang b4t ddng s&n va nhu cau toan cau suy yéu mac du Trung Quéc dang duwa ra cac bién phap dé cai thién tinh hinh.
Dw bao tang trwdng kinh té toan cau Tang treng GDP dw bao 3 nén kinh té Ién (%yoy)

10%
8%

4,0%
3.5%—3,1%

3,1%
9 GDP BQ 2023F: 2,6%

3,0% 29% 2,6% - . 62/0
2.5% GDP BQ 2024F: 2,6% ‘2‘;" ~ 210% 1500 1,70%
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F OECD Morgan  UNDESA FR -8%
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m2022 =2023F m2024F —M§ =——EU Trung Quéc
Nguon: Agriseco Research t6ng hop Nguén: Bloomberg, Agriseco Research téng hop
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BOI CANH VI MO QUOC TE

RUI RO NEN KINH TE VA THI TRUO'NG BAT PONG SAN TRUNG QUOC

< Rai ro mét sé doanh nghiép I&n trong linh viee Bat dong san, Tai chinh sup d6: Nha dau tw lo ngai &nh hwéng lan tda téi kinh té toan ciu va TTCK Viét
Nam t&r sy sup dd ctia moét sé doanh nghiép 16n trong linh viec BDS va tai chinh ctia Trung Quéc nhw Evergrande (ndp don bdo hd pha san); Country
Garden (cham thanh toan |4i trai phiéu); Zhongzhi Enterprise Group — 1 trong nhi¥rng t6 chirc quan Iy tai san tw nhan I&n nh4t ctia Trung Quéc (cham thanh
toan déi véi cac sdn pham dau tw). Nguyén nhan dén tir Trung Quédc c6 cac chinh sach siét tinh trang dau co BDS tir cudi ndm 2020 dan dén qua bom no va
bong béng BDS xi hoi. TTCK Trung Quéc lién tuc gidm manh hon 50% tir 2021 dén nay. Chi s gia cd phiéu nhom bat dong san ciing lién tuc do day.

L)

> Thij trworng Bat dong san Trung Qudc van ton tai rai ro: RUi ro cac nha phét trién nguy co khéng trd dwoc no khi gia tri cAc khodn no vay va trai phiéu

dao han gia tang. Theo d6, Moody ciing ha trién vong tin nhiém Trung Quédc xubng. Hién, ty 1&é no cia Trung Quéc gap gan 3 lan GDP cua nwéc nay.
Theo di liéu ctia Dealogic, trong sau thang t&i, khoang 60,5 ty USD trai phiéu bat ddong san ctia Trung Qudc sé dao han, vai it nhat mét phan ba trong sé do

|a tréi phiéu nwéc ngoai.

Céac khoan no’ va no tiém an gia ting

(Projected debt, trillions of yuan)
M Central government M Local government ~ MLGFVs*
Government funds

2023 2024 2025 2026 2027

*Local government financing vehicles
Source: IMF

Nguén: IMF, Agriseco Research TH

Chi sé gia c6 phiéu nhom bat déng san

F TTCK Trung Quéc giam manh 60%
Trung Quoc lién tuc giam manh Co
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Source: BofA Global Investment Strategy, Bloomberg

Ngudn: BoFA, Agriseco Research TH Nguon: Tradingview
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BOI CANH VI MO QUOC TE

RUI RO NEN KINH TE VA THI TRUONG BAT DONG SAN TRUNG QUOC

9%
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0%

Kinh té Trung Quéc chirng lai do khing hoang tir thj triwéng bat déng san: Dy béo kinh té Trung Quéc sé chirng lai trong 2 nam téi quanh

murc 4,5% khi cac khé khan cla thi truéng bat dong san van Ion. Kinh té Trung Quéc phu thudce rat Ién vao su phat trién cta bat dong san

(chiém dén 20% -25% GDP). Chi sb gia nha & Trung Quéc gidm manh trong thang 11 cho thay thi trworng bat dong san van con yéu. Kinh té

Trung Quéc tiép tuc ganh chiju thiét hai nang né khi cac chi sé kinh té thap (lam phét thap, chi sé san xuét tiép tuc suy yéu méac du kinh té c6

d4u hiéu cham day va dan phuc héi sau mét loat cac chinh sach hé tro kinh té va giai clru thj trworng bat dong san. Kinh té Trung Quéc suy yéu

s& anh hwdng I&n dén hoat ddong xuat nhap khau, dong vén dau tw FDI, hoat déng du lich cta Viét Nam.

Dw bao ting trieéng GDP Trung Quéc
(%eyoy)
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Ngudn: NBSC, Reuters, Agriseco Research TH

Linh vwc bat déng san déng gop l&n vao
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tang trweé&ng GDP
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Nguén: NBSC, Reuters, Agriseco Research TH

Gia nha & Trung Quéc thang 11.2023 giam thap nhét
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+1.50

uaouad

+0.50

-~

+0.00

o

2015 2016 2017 2018 2019 2020 2021 2022 2023

r-0.50
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Nguén: NBSC, Bloomberg
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@ BOI CANH VI MO QUOC TE

RUI RO NEN KINH TE VA THI TRUONG BAT DONG SAN TRUNG QUOC

< S0 sanh thi trweéng bat dong san Viét Nam va Trung Quéc: Thij trwérng BDS ctia Trung Quéc va Viét Nam cé nhivng nét twong déng (1) tam ly
chung clia ngwdi dan chau A vé viéc tich Ity BDS la kha gibng nhau; (2) Tin dung BDS chiém ty trong I&n. Tuy nhién vé quy md va mae dd rdi ro thi
thi trwdng Viét Nam van dang thdp hon nhiéu so véi Trung Quéc (bang tham khao). Theo nhiéu td chirc kinh té nhan dinh chu ky chinh sach cla
nganh bat ddng san Viét Nam thwdng di sau Trung Quéc. Trung Québc bat dau dwa ra chinh sach 3 1an ranh dé dé& ngan chan viéc gia nha ting cao
ttr 2020, con Viét Nam dén 2022 méi bat dau co6 cac dau hiéu ngan chan gia nha tang, that chat tin dung vao BDS.

< TTCK ciing c6 nhirng diém twong déng nhwng mirc dd twong quan thap: Bong bong BDS cuia Trung Quéc c6 nhirng dau hiéu xi hoi tir nhirng
nam 2017-2018, diéu nay ciing dwoc phan anh vao chi sé Chirng khoan cla quéc gia nay véi nhirtng dot sut gidm manh. Theo théng ké tir 2006
dén nay, hé sé twong quan gitra chi sé chirtng khoan SSEC va VNIndex & mdrc thap.

Bang so sanh thj trwéng BPS Viét Nam va Trung Quoéc TTCK Trung Quoc va Viét Nam ciing c6 nhwng diém twong

déng nhumg twong quan thép

Ty |é nha & con tréng 5% 25% A ﬂ \\

% bat dong san/GDP ~3,4% (Riéng BDS) 20% '

Quy md TPDN BDS/GDP 13% 55%

Gia nha/Thu nhap 23,53 30,26

No vay BDS/quy mé tin dung  21,46% 25-30%

Gia can ho Giam it Giam 25%

Giao dich 2023 Giam 50% Giam 10% (2022 da giam 25%) I —

Nguén: HNX, NBSC, ABO, Agriseco Research téng hop Nguén: Tradingview, Agriseco Research téng hop
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C§ TRIEN VONG 2024

CHINH SACH TIEN TE CON DU PIA NO'I LONG NHUNG KHONG NHIEU

< L&i suat diéu hanh: Dy bao da gan hét dw dia gidm nhwng mét bang lai suat huy dong 1095y DW tr® ngoai héi (Ty USD)

110

c6 thé duy tri thap.

100 94,
% Tang trwéng tin dung: Ky vong phuc héi nhd mat bang l1ai suat thap va cac chinh 0 664 gsg 8635 9613 87,68 8924 57 53 87,6087,620 57,2
7 x - X > ’ > ' ’ ——
sach ho trg kinh té cua Chinh phu. 78,
80

< Ap lwc ty gia van hién hiru khi chénh 1&ch 1ai suat ddng USD va VND van cao. Tuy 1

- z > .z % 7 2 A Ve ~ ~ ~ X ‘i~ Q) Q N Vv ¥l > ¥l > > ¥l > ¥l gl >
nhién, ap lwc ty gia trong nam 2024 c6 thé khéng qua I&én do chénh Iéch lai suat gitra SRR PN P P P LGP S G gL i
USD va VND c6 thé gidm khi FED bat diu qua trinh gidm |i suét Nquén: WB, Agriseco Research téng hop

Tang trwéng tin dung va cung tién M2
(% yoy)
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Nguén: SBV, Agriseco Research téng hop Ngudn: SBV, Agriseco Research téng hop Nguén: GSO, Agriseco Research téng hop
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Cy TRIEN VONG 2024

CHINH SACH TAI KHOA KY VONG PU'QO'C PAY MANH HON CHINH SACH TIEN TE

< Chinh séach tai khéa con dw dia ddy manh: Nho ty 1& boi chi ngan sach/GDP va no cdng/GDP van dang & mirc thap.

(1) Chinh phu sé tiép tuc cac chinh sach kich ciu ndi dia nhw: Chinh sach gia han, mién, gidm cac khoan thué phi va tién thué dat; Gidm 50% thué
bdo vé mdi trwéng, xang dau; Tiép tuc gia han chinh séch gidm thué VAT tlr 10% xudng 8% kéo dai t&i 30/6/2024; Chinh sach tédng lwong co ban.

(2) By manh tang chi dau tw phat trién, dac biét 1a chi cho dau tw céng. Chinh phu sé gia tdng chi NSNN hé tro' doanh nghiép, ngwdi dan va nén
kinh t& trong 2 ndm t&i khi tdng mirc vén dau tw NSNN giai doan 2021 — 2025 theo Ké hoach la 2,87 triéu ty déng (+44% so v&i KH 2016 — 2020).
Hién vén dau tw tir NSNN thuwe hién 2021 — 2023 wéc khoang 1,57 triéu ty ddng, theo dé trong 2 ndm t&i, mire chi van sé twong dbi Ién khoang 1,3
triéu ty ddng. Nam 2023, ty 1& thwc hién mot sb gdi tai khéa van chwa dat ké hoach do dé nam 2024 chinh sach tai khéa van con dw dia day manh.

=> Chinh séch tai khéa con dw dja dé mé réng trong nam 2024

Ty 1€ boi chi ngan sach va ne Ké hoach thu, chi NSNN 2023 - 2026 Téng mrc ké hoach von NSNN Ké hoach von dau tw trung han
cong/GDP (%) (Triéu ty VND) NSNN 2021 - 2025
2268 )
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N4 m\/0n H\Von
—e—B6i chi NS/GDP (cot phai) = Thu NSNN (Nghin ty VND)
Nguén: GSO, Agriseco Research téng hop Ngubn: NQ29/2021/QH15, Agriseco Research tong hop
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B TRIEN VONG 2024

CHINH SACH THUC DAY PAU TU CONG - PONG LUC THUC PAY TANG TRUONG KINH TE

< DAy manh giai ngan dau tw cong: Trong ké& hoach vén dau tw NSNN, ha tAng giao théng dwoc phan bd vén 16n (50%). Vén dau tw phat trién
nguén NSNN ndm 2024 dv kién tang cao hon 20% lén 677 nghin ty déng so v&i dw toan 2023. Theo do, ky vong tdng ngudn vén cho dau tw
cong gia tang trong nam t&i (bao gdm vén két chuyén tr 2023), gidi ngan dau tw cdng dwoc ddy manh hon khi nhiéu dw an trong diém da hoan
thanh ban giao vén, tha tuc dau tw.

< PAau tw cdng van |a dong lwe thic day tang trwéng kinh té: Dy kién két qua gidi ngan dau tw sé tiép tuc tang tét trong 2024 khi cac dai dw &n
dang déng loat dwoc khéi cdng. Gidi ngan diu tw cong tao hiéu trng lan tda t&i nhiéu nganh nghé, doanh nghiép trong nén kinh té. Theo tinh
toan clia Tdng cuc thdng k&, néu gidi ngan vén dau tw cong tang thém 1% so v&i nam trwéde thi GDP tang thém 0,058%.

] ., . R TIEN PO VA NHA THAU CAC DU’ AN TRONG DIEM PAU TU CONG 2023 - 2025
Ké hoach von dau tw phéat trién tir nguon 4c niha thau niem
NSNN 2017 - 2025F dau tw (Nghin tqua?] Cap nhat tién do dén thang 1/2024 yét tham gia thi
ty VND) an cong

Hoan thanh 100% GPMB. 8/11 dw &n thanh phan da

Téng mirc

« T3 () A
2024: Tang 20% Nim 2024 é; Od‘-‘t’éjn Bgi . " Juz4 2N thanh: con lai 3 dw an Cau My Thuan 2, cao téc  VCG, LCG, CAG,
800 am N Di&n Chau - Bai Vot va Cam Lam - Vinh Hao d kién HHV, DPG
700 Q2.2024 hoan thanh.
Cang hang
600 o oY = N A . A 5 x s REE, C4G
khéng quoc te Pa chon dwoc nha thau thi cong nha ga, dang tién hanh = 2
0 - 2.668 109 2026 2 A Ba trdng thau: CTD,
500 20 /0 Long Thanh GPMB, trién khai xay dung. HBC, PHC, VCG
400 R
. Pa khdi céng 12/25 go6i thdu (331/721km) ngay
300 2 ol e 1P 1/1/2023. Dy &n giai ngan duoc 33 nghin ty déng, dat  ~Co S4G HHY,
Cao toc Bac 721 147 2027 o ~ A N pan o DPG, G36, LCG,
200 Nam GB2 72% ke hoach. Ba GPMB gan xong va ban giao 93% CC1 SDT
100 MB. Bat gan 15% gia tri cac hop dong !
67 7 - Dw &n thanh phan 1A doan Tan Van = Nho’r) Trach gd
0 Vanh dai 3 - 7 7 2027 1 8km da dwogc khdi cong 24/9/22 dén cudi nam da 1G. V.
2017 2018 2019 2020 2021 2022 2023 2024F 2025F TP. HCM 6 > 0 GPMB 95%. Da khoi cong 18/6/2023. Ba chon xong 4G, VCG

nha thau trwéc thang 12/2023.

Nguén: Bé Tai chinh, Agriseco Research téng hop Ngudn: B6 Tai chinh, Agriseco Research téng hop
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@ TRIEN VONG 2024

PAU TU FDI TIEP TUC TiCH CUC 2024

< Ky vong tong von FDI dang ky vao Viét Nam tiép tuc gia ting vao nhém san xuat (cong nghiép ché bién, ché tao, chat ban dan, ning
lwong sach). Dy kién dong vén FDI tr Trung Quédc sé tiép tuc dau tw vao Viét Nam nhe (1) Viét Nam duwoc hwéng loi tir chién dich “Trung Quéc
+1”, xu hwéng dich chuyén chudi cung &ng ngay cang manh mé; (2) loi thé dia ly, nhan lwc, tham gia sau vao chudi cung &ng toan cau véi nhiéu
FTAs dwoc ky két. Nghi quyét ap dung thué téi thiéu toan cau 15% sé c6 hiéu lyc tr 1/1/2024 c6 thé anh hwdng téi thu hat vén maéi. Tuy nhién,
chang téi cho rang Viét Nam van sé la diém dén thu hat vén FDI khi Chinh ph dang hoan thién cac chinh sach wu dai méi khac.

< FDI giai ngan dw kién tiép tuc cai thién 2024 nhd cac chinh sach hé trg’ cia Chinh phd dang mang lai hiéu qua. Dong vdn gidi ngan dw bao sé
tiép tuc cai thién trong cac thang tdi tap trung & cac dia phwong manh vé ha tang két ndi va mai trwong dau tw kinh doanh. Day la tin hiéu tich
cwc gitp dong vén gidi ngan c6 thé phuc héi khi cac dy an tr Lego, Amkor Technology, Aeon Mall sé& s&m dwoc dwa vao trién khai.

Top 10 quoc gia c6 von dau tw FDI meéi Top 10 dia phwong thu hat FDI méi cao nhéat e T o e Théi Binh Nhat Ban
vao Viét Nam nam 2023 (Bv: ty USD) ca nwéc nam 2023
o ' ~ 2 q 5 z
Xa-M — 3,5 : — 500 Nha may SX ban dan ctia Amkor 1.6 BN L @128
a-Moa 3 1M Khu vec mién Bac | 400 — .
2 1 thu hGt FDIIén 1 0 hop cong nghé té bao quang 5 : y
Ha Lan mm 2,5 ! i L dian Jinko Solar Hai Ha Viét Nam 15 Quang Ninh Trung Quoc
. 1 1
Buc - 21 i 300 \ha may sX linh kién LG Innotek 1 Hai Phong Han Quéc
L 1 1
Thai Lan = s S 1.5 i ] 200 Nha may Lite-on Quéng Ninh 0.7 Quang Ninh  Dai Loan
At Ban I éu tU 6 11 3 M <n da i 4c Gi an Qué
Nhéat Ban yeu tir Trung Quoc 1 o |° H 8 100 Nha may SX ban dan Hana Micron 0,6 Bic Giang Han Quéc
Han Quéc | 0.5 : : H H H 5
_______________________________________ 0! o] |° o o 0 Nha may cong nghé Fulian 0,6 Bac Giang Singapore
Pai Loan. [FESES S E AR A A E e S : : H . . . R
I 1 Q . o Q> () & O O Nha may SX sinh hoc cong nghé B (SR A P
Trung Quoc. — I N o2 o o e o\{’\oo\?»do Qﬁ Q‘i‘do " cao Ecovance clia tap doan SK o T B
I 1L 07 e@ D71 %) \30 A o
T KY o P NN O . .
1 I D . 1 rong SX linh kién dién PR £
Hong Kong ______________________________________ PN S & X TR AL 03 BécGiang  Trung Quéc
Slngapore | .
@Vén FDI moi (ty USD) @ S6 dy an Nha may SX nuéc ubng Pepsico 0,2 Long An Ha Lan

0 1 2 3 4 Ngudn: B6 KH&DT, Agriseco Research téng hop
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BAN LE CO THE HOI PHUC NHE

X/

TRIEN VONG 2024

< Ban lé tiéu dung c6 thé héi phuc nhd Chinh phl tdng cwéng cac chinh sach néi 1dng, kich ciu tiéu dung (Gidm thué VAT, gidm lai suat 2%, tang

lwong co ban) tuy nhién téc dd héi phuc cham do kinh té 2024 dw béao van con nhiéu thach thirc, strc mua ngudi dan chwa cai thién.

< Ky vong vao sw tang trwdng nganh du lich nhd dong gop chi tiéu ctia khach quéc té. Lwong khach québc té dén Viét Nam ky vong tiép tuc hoi
phuc vé mirc trwde dai dich trong nam 2024 (wéce tinh dat 18 triéu lwot, tdng hon 43% sv thwe hién 2023) nhd chinh séch kich cau du lich va nang
thdi han visa. Ching t6i ky vong lwong khach tir chau A, chau Au sé& dan phuc hdi so vé&i mdre thap ctia 2023

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

Tang trwdng tong ban 1é, dich vu tiéu dung (% yoy)

DO O00000dAdAdAdAdANNNNNNMMNMMMM
AT AT A AN NN NN N NNNNNNNNNNNNNN NN NN
OC00000000000000000000O00000O0O0OO0
NAAQAARARFAFAAAFARFQFAAAFARFIAQAQAAARFRIA
AOONOAAOMONOAANMDOND AANOND A MO~ O
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Ngudn: Fiinpro X, Agriseco Research téng hop

20
18
16
14
12
10

O N b~ OO ©

18
16
13 ong,
sac,
10 12%
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Khach quéc té vao Viét Nam (triéu lwot)

Mtrc chi tiéu binh quan la 1150
USD/nguéi nam 2022 18

Khac,
20%
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Ngudn: Fiinpro X, Agriseco Research téng hop
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TRIEN VONG 2024

THI TRWONG BAT DONG SAN VAN LA DIEM NGHEN CUA NEN KINH TE

O/
0‘0
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Ap lwe thanh toan trai phiéu dao han van I&n, ty 1& no xau xu hwéng gia tang: Theo thdng ké clia ching t6i, gia tri trai phiéu dao han trong

nam 2024 wéc tinh khodng 330.000 ty déng. Quy md trai phiéu dao han cao hon khodng 20% so v&i ndm 2023 va tap trung nhiéu & giai doan
nlra cudi nam 2024. Bén canh dé, ty 1& no xau cua linh viec BDS dang gia tang (th&i diém 31/12/2022 1a 1,72%, nhwng dén thang 9/2023 1
2,89%) phan anh cac kho khan thwce tai ctia doanh nghiép BDS |a thiéu von dé tré no va trién khai dw an.

Gia tri trai phiéu doanh nghiép RL déo han
(Pv: Nghin ty dong)
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Ngudn: Cbonds, Agriseco Research téng hop
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o

Dong tién doanh nghiép bat dong san van
khé khan trong 9 thang dau nam 2023
80%

40%
- 0%
N 27%
H -420p, ~40%

9T.19 9T.20 9T.21 9T.22 9T.23

mmm EBIT diéu chinh

E=m N khéac (LNTC, LN khéc, L&i/l6 LD, LK)
C—LNST

——=Tang trwdng EBIT

==Tang trwdng LN khac

Nguédn: Agriseco Research téng hop
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Nguén: SBV, Agriseco Research téng hop
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TRIEN VONG 2024

THI TRWONG BAT DONG SAN VAN LA DIEM NGHEN CUA NEN KINH TE

< Thanh khoan van sé am dam trong nam 2024 khi niém tin ngw®i mua nha chwa phuc héi hoan toan do (1) mat bang gia cac phan khic
can hd c6 nhu ciu thuye van cao va hau nhw khdng gidm nhiéu; (2) Chénh Iéch cung — cau van I&n khi ngudn cung chd yéu |a dat nén, biét thy
nghi dwéng. Thuc té, trong 9 thang ndm 2023, cau tin dung d& mua b4t déng san cé xu hwéng di xubng ca vé quy md lan ty trong, phan nao
phan anh sirc mua cua thj trwérng dang giam so véi thoi diém trudc (néu khdng co cac chi dau tw vay dé dao no).

Nguén cung va giao dich nha & giai
doan 2018 - 2023

200.000 80%
70%

150.000 60%
50%

100.000 40%
30%

50.000 20%
bhioo®
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@ O O
NP @

q/
B S S o

2 D
& PP P

Vg &

B | yong cung =3 Giao dich Ty 1& hap thu (%)

Ngudn: VARS, Agriseco Research téng hop

Gia ban can hé van & mirc cao
—HaNdi —Hb ChiMinh  —Thu nhépthanhthi
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Nguédn: batdongsan.com, Agriseco Research téng hop
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Ngudn: SBV, Agriseco Research téng hop
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C§ TRIEN VONG 2024

THI TRWONG BAT DONG SAN VAN LA PIEM NGHEN CUA NEN KINH TE

X/

% Thi trwdng van sé c6 sw phuc héi tuy tievng phan khuc:
> BDS c6 nhu cau thue: BDS thé cw, BDS trong ndi dé sé phuc hdi sém hon
> BDS viing ven, BDS nghi duéng: Thei gian phuc hoi sé l1au hon

< Hién tai c6 nhiéu vu an dang trong qua trinh xét xt&¢ hodc chwa dwa ra xét xt (Van Thinh Phéat, TAn Hoang Minh, FLC) => Can nhiéu
thdi gian dé tan bang cac dw an dang dwoc xét xt hodc cac dy an tré thanh tai sdn cAm cd ciia Ngan hang.

Thi trwéng hoi phuc tir san pham chung cw dap trng nhu cau & thwe Cac dai an van dang trong qua trinh xet xw
Th| tru'dng h0| phuc vdi thanh khoan nho 1& dé&n tir san phdm chung ew ddp ing nhu céu & thue ‘
gkegiat 1g ton kho BDS (Mghin 1y VND) X
Chu ky truéc: Q3 - Q4/2013 Nhan dinh tlr B6 Xdy Dung ‘
Gia tri tdn kho BDS Lugng giao dich BBS ting nhifu & cic
150 g ciin hé 6 dién tich nhé
120 111.9 ' . e h.h 20 dich 13 dr &
g c dyr &n cd nhiéu giao dich I3 du dn CTY €O PHAN TAP DOAN VA
z %0 = : __‘T_“ 835 —_ 778 dé hoan thanh, gan céing trinh ha :
£ 60 i : rangmard’uzhap chil d3u tur uy tin,
Z : | tién dg tt, i suat uu dai == SCB @TVSI
0 ! . <
1 CHUNG KHOAN TAN VIET
112 HZ/12 M3 HZA3 1 HI4 H2/14 2
ChUkyméﬂta,Qa-Q#EM‘”dHh&) ............................................................................................ ............ - ............................... vem - LONG “ j
T ) Nhan dinh tor Bo Xay Dung .. T INSURANCE w.?
Lirgng giac dich BDS' Chung cu 13 loai hinh bat déng san it s
00 433939 bi dnh hudng nhét fa Y Y 2 N
400 : VAN THINH PHAT VA SCB: RUI RO, KHUNG HOANG o]
£ 300 1854 S ) Nhén dinh tir mdi gidi/ngudi tidu ding VA CO HOI &
= - 5 L . .1
& 200 2 o // Chung cu' 13 foai hinh bat dong san cd - |
1”3 . % Z 1im nang héi phuc s6m nhat ‘é
H/z2 H2/22 H1/23 Q3/23 H1/24F H2/24F R :
Giai doan Tham do d3 dién ra trong Q3 - Q4/2013 (2Q sau Diém dao chigu) => Dy ki€n Giai doan Tham dé méila Q3 - Q4/2024 Nguén: Agriseco Research tong hop
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CAC CHINH SACH HO TRO KY VONG THAM THAU VAO NEN

KINH TE

27-28/11/2023:

Luét KD BDS,

7 7 7 x ~ " R . > 7 > ~ PN -
Cac chinh sach ho tror da trien khai cua Chinh phu ttr dau nam 2023
11/3/2023: NQ33 | | 15/3/2023: 3/4/2023: 23/5/2023: 16/6/2023: 1/712023: 1/8/2023:
thao g& kho NHNN ha NHNN ha NHNN ha NHNN ha Tang lvong TP.HCM ap dung
kh&ncho TT LSPH lan 1 LSPHI4n 2 || | SBH I3n 3 LSPH lan 4 O sG 20% mo hinh do thi
BDS
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Luat Nha &
théng qua

18-20/12/2023:

Thdng qua Giam 50%
thué BVMT, xang dau;

Tang lveng khu vire céng

31/12/2023
TT22/NHNN
quy dinh HSRR

1.100
\\
1.050 \
-------- \
e ” 24/4/2023; TT02 V& co N k!
1.000 5/3/2023: NDO8 gian, | | 3/4/2023: D& an xay Cahl therl|antra e TS 1/7/2023; 1/8/2023; Mién thi 11/12/2023
hoan thei han TPDN dung it nhét 1 triéu gﬂ%c Eﬁip.ai ??DCDNTCTD Giam VAT thyc E-visa Ké hoach vén
riéng lé can NOXH ' f xuong 8% NSNN 2024
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0 0 O O D S S S N o
N S P N P A R I i P N PN P I 2P N i A P i P P P P P P P
PP NN N N N N N N N N T N T N N N NN Q@O OO NN
—V/N-Index

Jo JPAS S SRS TN S
VRV R VAR
RNEFGEGEEN

Agriseco Research — Bdo cdo chién lwgc 2024



CAC CHINH SACH HO TRO KY VONG THAM THAU VAO NEN

B KINH TE

BANG: CAC CHINH SACH KY VONG HO TROQ KINH TE

dung

Pa ban hanh va con hiéu lwc ap dung 2024

- Gia han chinh sach giam thué VAT giam ttr 10% xuéng 8% dbi véi hang héa dang ap Thuc day strc cau phuc hoi ->

1712023 =\ 154 412023/ND-CP v& gidm thué VAT dung mrc thué 10% (trir tai chinh, ngan hang, bao hiém, chirng khoan, BDS, vién thdng, Tich cwc cho nhém tiéu dung,
30/6/2024 . . 2 L% L2
kim loai...) dén hét 30/6/2024 ban le

1/7/2023 Ngh! dinh so 24/?023/ND_CP quy dinh _ Tang mirc lwong co s& 1&n 1,8 triéu dong, ting 20,8% so v&i mirc cili Kich cau tiéu dung

murc lwong co s
1/8/2023 NQ98/2023/QH15 vé mét s6 co ché, - TP. HCM dwec ap dung thi diém mé hinh phat trién d6 thi Tich cwe cho thi trwéng BDS

chinh sach dac thu phat trién TP.HCM - S& dung ngan sach dia phwong dé trién khai dw an dau tw cong doc lap phia Nam

R £ a e 2. .. . ax R ne £ . A L A . Tich cwc cho nhém Du lich, Lir

15/8/2023  Luat Xuat nhap canh (stra doi) - Miéen visa tir 15 ngay dén 45 ngay mét s6 nwdc, nang han e-visa tr 30 ngay Ién 90 ngay hanh, Logistics
20/11/2023 3D25/2023/QD-TTg ve viee giam tien - iz ) 300, i3 thus dat caa nam 2023 Tich cyc cho DN BDS

thué dat ciia nam 2023

29/12/2023- NQ42/2023/UBTVQH15 vé mirc thué Gia han thoi gian giam 50% thué bao vé méi trwong dbi voi xang dau dén hét ndm

31/12/2024 bao vé mdi trwdng 2024. Tich cwc cho DN

23/4/2023 - TTO2/TT-NHNN vé th&i han tra no, - Cho phép hoén, gién ng vé&i linh vwwee SXKD, tiéu dung Tich cwc cho DN, giup gian,
30/6/2024  gilr nguyén nhém ng - Gilr nguyén nhém no¢ hoan n¢' dén han

Ngudn: Agriseco Research téng hop
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BANG: CAC CHINH SACH KY VONG HO TROQ KINH TE

CAC CHINH SACH HO TRO KY VONG THAM THAU VAO NEN

KINH TE

ap dung

Pa thdong qua va dw kién ban hanh 2024 - 2025

- HSRR khoan vay dy an kinh doanh BDS khu cong nghiép la 160%, vay kinh doanh BDS la 200%.
- HSRR khoan cho vay thé chdp mua NOXH, mua nha &: 20 -50% (théng thuwéng: 25-100%).

- HSRR khoan cho vay ca nhan phuc vu phat trién néng nghiép, néng thén: 50%

- HRRR cho vay, bao lanh, tién gti tai Ngan hang dwoc chuyén giao bat budéc dwoc: 0%

- CAc t6 chirc tai chinh qudc té vao bén thir ba bao lanh hop phap dé gidm thiéu rdi ro tin dung

TT22/2023/TT-NHNN stra
d6i bd sung TT41/2016/TT-
NHNN vé quy dinh ty 18 an
toan vén clia ngan hang

1/7/2024

- Giao dich théng qua san giao dich bat déong san.

Luat Kinh doanh b4t déng - CDT chi thu tién dat coc khéng qua 5% gia ban, cho thué mua nha &.

san (stra dbi) - Giam sé tién thanh toan trudc khi thué, mua nha & hinh thanh trong twong lai.
- Quy dinh r6 vé& thdng tin dw &n, c4 nhan va DN hoat déng kinh doanh BDS

1/1/2025

- M& réng déi twwong mua NOXH: sinh vién, hoc sinh, DN trong KCN
- Wu dai mién tién SD dat cho CDT NOXH

- Bién logi nhuan CDT: t6i da 10%, dwoc danh 20%

- Khéng quy dinh th&i han sé& hiru chung cw

1/1/2025 Luat Nha & (stra dbi)

Ngubn: Agriseco Research téng hop

Tich cwc véi nhdm ngén hang
cho vay NOXH, BBS KCN, nbng
nghiép. Theo dé tac déng dén
cac DN KCN va NOXH

Tich cwc giup TT BDS minh
bach, phét trién bén virng trong
dai han. Quy dinh rd hon vé
phap ly d6i véi CDT khi m& ban
dv an va bao vé ngwdi mua nha

Tich cwc giup TT BDS minh
bach, phét trién bén virng trong
dai han. CDT va nguw®i mua nha
NOXH cé phap ly r6 rang.
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Th&i gian ap
dung

BANG: CAC CHINH SACH KY VONG HO TRO KINH TE

Pa thdong qua va dw kién ban hanh 2024 - 2025

- Giao dét, cho thué dat, chuyén MDP SD dat dwa trén (1) Dau gia va (2) Pau thau
Thongqua Duw thdo LuatDAatdai(sra - Bé quy dinh khung gia dat, bang gia dat cap nhat hang nam. Quy dinh PP dinh gia dat
18/1/2024  dbi) - Quy dinh rd hon vé co’ ché bdi thwong, thu hoi dat, thei gian xac dinh gia dat

- T6 chirc dwoc Nha nwéc cho thué dét tra tién 1 14n lwa chon chuyén sang tra tién hang ndm

- Pwa NQ42 vao Luat va dwa ra b tiéu chi chat ché vé trich 1ap dw phong

- B6 sung thw tin dung vao hoat déng cép tin dung

- Dw no cap tin dung toi da dbi véi mét khach hang giam xudng 10% von tw c6 cia ngan hang va
15% von tw c6 v&i mot khach hang va nguoi cé lién quan.

- Ha ty 1é s& hiru t6i da ngan hang cua cac c¢6 déng trong nwéc.

Théongqua Du thdo stra dbi Luat cac
15/1/2024 TCTD

Dw thao ky vong dworc thong qua 2024

5 . Z. % - Viéc mua, ban TPDN gitra TCTD duwoc kiém soat dac biét va TCTD hé tro, té chirc nhan chuyén
Dy thao TT swa doi, bo sung . < A o . X . P . " 2 o
mot sé didu ciia g'l?fdbat buxgc thlivhcxhlen thfo pr?Aug’ngA?n phuc hoi, phwong an co cau lai TCTD dwoc kiém soat dac
- i ) iét dwoc cap co tham quyen phé duyét. . . o
:gﬁf{g:ﬁg;ﬁg?h'\; (TT03 TCTD phai st dung dich vu thanh toan khong dung tien mat dé thanh toan sé6 tien mua TPDN
T - Bé quy dinh TCTD khéng dwgc mua lai TPDN ngay sau khi ban.

Hét ND08/2023/ND-CP stva dbi, - Dam phan thanh toan gbc, i trai phiéu dén han bang tai san khac, DN c6 thé dam phan gia han
31/12/2023  bd sung va ngwng thi hanh (D kién sé tiép tuc duoc thuc hién trong 2024)

Xem xét gia mot sé diéu khoan vé chao - Ngwng thi hanh xac dinh NDT chirng khoan chuyén nghiép; bat budc xép hang tin nhiém
han ban, giao dich TPDN riéng 1& (D kién khdng kéo dai thoi gian Ngung hiéu luc trong 2024)

Nguén: Agriseco Research téng hop

CAC CHINH SACH HO TRO KY VONG THAM THAU VAO NEN

KINH TE

Tich cwc giup TT BBS
minh bach, phat trién bén
virng trong dai han. Tich
cwc cho DN BDS c6 quy
dat dang mé ban/cho thué
Tao hanh lang phap ly xt
ly no’ x4u cho ngan hang.
Anh huéng kha nang tiép
can ngudn vén, tir dé kho
trong phat trién KD, m&
rong dw an cua DN

Minh bach thi tru(‘)’ng trai
phiéu, bao vé nha dau tw

Tich cwwe cho DN BBS c6
thé dam phan thoi han tra
no TPDN. Tuy nhién c6
thé &nh hwdng hoat ddng
phat hanh TPDN
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KY VONG TANG TRUONG KINH TE PHUC HOI NAM 2024

Dw bdo GDP Viét Nam 2024
6,60%

>

Dw b&o tang trwéng kinh té 2024 van déi mat nhiéu thach thive: (1) Stre cau tiéu ding

* 6,40%
chwa hdi phuc hoan toan; (2) Pau tw t& khu vwe tw nhan van khoé khan do méi trworng dau 6,20% I TB: 5,9%
tw nhidu thach thirc dic biét thi truéng bat dong san; (3) Hoat dong xuét nhap khdu cham e
lai do nhu cau tiéu thu toan cau gidm. Céac chi bédo dw bao sém PMI, IIP suy yéu dy bao 5,60%
kinh t& s& tiép tuc d6i mat kho khan. 5,40% I
5,20%
5,00%
Chinh pha wB DB OECD

Nguén: Agriseco Research téng hop

Dw bao GDP Viét Nam thudc top cao nhat

; L khu vwe giai doan 2023 - 2024

s Tang trwdng kinh te Viét Nam 2024: Dw bao dat 6-6,5% mét so6 diem sang sé dong gop 7.0% N
chinh vao téc d6 tang trong nam gém (1) Pay manh dau tw cong; (2) Dong vén FDI tang; (3) 2’8;‘;

]
|
]
Hoat déng du lich tiép tuc tang trwdng; (4) Hoat ddng thwong mai dan phuc héi. Cac té chirc 4,0% i
|
|
|
|

|
|
|
|
I
3,0% |
|
|
|
|

kinh té I&n dy bao tang trwdng kinh té Viét Nam dao déng 6% nam 2024, cao hon hau hét  2.0% | I
7 s X - 1 0/
v&i cac quoc gia trong khu vire. O’SJ
! 0 - el
S &S P
W 0\) \Q> Q & \(‘ yo
. fb K fb X Q \(b

m2023F = 2024F
Nguén: IMF, Agriseco Research
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DU BAO CAC CHi TIEU VI MO QUAN TRONG

AP LU’C LAM PHAT TANG NHU'NG TRONG TAM KIEM SOAT

Lam phéat nam 2024 &p lwe tang do gia cd hang héa cac mat hang déu c6 xu hwéng tang, trong doé gia thit lon, gia nha & va VLXD, gia dién
nwdc, y té la nguyén nhan chinh khién &p lwc gia tang (chi tiét nguyén nhan & bang dudi).

/7
0‘0

X3

*%

Tuy nhién, lam phéat dw b&o van duy tri én dinh va dat muc tiéu cia Chinh pha dé ra (dw&i 4,5%). Cac nguyén nhan gém: (1) Nhu cau tiéu ding
héi phuc; tién lwong co s& tang; ndi room tin dung; tdng gidi ngan dau tw céng va chwong trinh phuc hdi va phat trién KTXH. Ap lwc tir gid cd mot
s6 mat hang trong nwdc nhung cé thé kiém soéat: Gia ca cac hang héa (dién, y té, gido duc) dw bao tdng so v&i ndm trudc khi cac Chinh séch
cda Chinh phu hét hiéu lyc.

5,0%
4,5%
4,0%
3,5%
3,0%
2,5%
2,0%
1,5%
1,0%
0,5%
0,0%

Dw b4o lam phat Viét Nam nam 2024

CPI 2024F: 3,7%
4,3%

4,0% 4,0% -
I I
3,3%
3,0%
wB IMF ADB HSBC CP Viét Nam

Ngudn: GSO, Agriseco Research

Chi tiéu
Lam phat
Gia thit lon
Gia gao
Gia xang dau
Gia nha & va VLXD
Gia dién
Giay té

Gia giao duc

Bang: Dw bao cau phan hang héa ré CPI 2024

Tang

bi ngang/Duy tri cao

Tang

bi ngang/Tang nhe

Nguyén nhén

Gia ca hang h6a hau hét ting, Gia cac hang héa dién,
nwoc, y té sé dieu chinh tang tré lai sau Covid — 19

Nguén cung sut gidm, TQ thu gom du trir thit lon, dich ta heo
bung phat

Do cung — cau, mua vu gia gidm nhe so véi trung binh 2022

OPEC cét gidm san lwong, Chinh tri, Trung Quédc hdi phuc
nhwng cham

Gia cho thué nha tang
Gia VLXD xi mang, thép tang do nhu cau ting

Gia ca dau vao tang, tang gia dién theo 16 trinh
Nhu ciu hoi phuc va tang theo quy dinh
Diéu chinh tang tré lai theo quy dinh

Nguén: Agriseco Research
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@ XU HUONG LAI SUAT TRONG NAM 2024

Xu hwéng lai suat cho vay dai han giai doan 2019-2023 Lam phat co ban va chi sé gia tiéu dung CPI giai doan 2019-2023

12% 7%
11% 6%
10% \_\\_—/~,\ S0t
% A w/\ o
8% 3%
2%

ZZZ 1%
0%

5% 1%
-2%
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1/3/23
1/5/23
1/7/23
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= 3i su4t cho vay SXKD dai han - cao nhét )
e |_5i SUAt cho vay SXKD dai han - thap nhét e===| am phat co ban (YoY) === Chi s0 gia tiéu dung (CPI) (YoY)

Nguén: FiinProX, Agriseco téng hop Nguén: FiinProX, Agriseco téng hop
< Trong bdi canh thanh khodn thj trwéng 1 dw thira, tang trwdng tin dung tiép Chénh léch I3i sust USD va VND

tuc & mire thap, ciu tiéu thu suy yéu khién cho ap lwc lam phat trong ngan
han khéng quéa dang lo ngai, ching tdi ky vong mat bang lai suat huy
dong sé duy tri & mirc thap trong ndm 2024. Trong khi d6, dé hd tro
tang trwdng kinh té khu vwe tw nhan dang c6 phan cham lai, chi phi lai vay 100
van con dw dja dé tiép tuc giam thém t 0,3 — 0,5 diém phan trdm, vé o
murc twong dwong véi mat bang |ai suat giai doan cudi ndm 2021.

VBMA FX Swap Curve

-2.00
-2.50
-3.00

-3.50
L)

% Mac du vay, viéc (1) chénh léch I&i suat cho vay USD va VND tiép tuc néi o
réng, (2) nén kinh t& My tiép tuc dién bién kha quan hon so v&i thé gidi
khién cho chi sé Dollar Index (DXY) cé xu hwéng tang tré lai, (3) chi phi . |

nguyén vat liéu dau vao tang do dirt gay chudi cung trng khién cho ap lwc oL e ~oiiias

lam phat c6 thé quay tré lai, lam gidm dw dia n&i ldng CSTT cta NHNN.

D)

Chenh |ech 14 sust VD - USD (%)

ON SPOT w 2w 3w ™M 2M M 6M M 1y

Nguén: FiinProX, Agriseco téng hop
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CHi TIEU KINH TE XA HOI NAM 2024 CUA CHiNH PHU

GDP
6-6,5%

Nang suat
lao dong
4,8-5,3%

CAC MUC TIEU Vi MO QUAN TRONG

GDP binh quan
dau ngudai
4.700 —
4.730 USD

Ty I€é lao dong
gia dao tao

69%

Ty trong c6ng .
nghé ché bién, CPI I,.?lnh
ché tao trong quan

GDP 4-4,5%
24,1-24,2%

Ty 18 that S
nghiép thanh Ty le.ghig nr119heo
pt >19%
<49
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KINH TE VIET NAM DANG O GIAI POAN NAO? - DAN BU'O'C VAO GIAI POAN DAU CHU KY PHUC HOI

PHUC HOI TANG TRUONG CHAM DAN SUY THOAI
. Kinh t& phuc hdi nhwng van tang | *  Tang trwdng kinh té dat dinh «  Cobng suét dat dinh - Hoat déng kinh doanh sut
thdp (GDP, IIP, ty 1& viéc lam, lgi | *  Tindungtdng manh - DAu ra tang trwéng giam '
nhuan DN phuc héi) * Loinhuandatdinh « Loi nhuan DN tbéc do . Tin dung dat thap
»  Chinh séch kinh té kich cu (i sudt | * Tang dau tw TSCD dé cai thién nang tang giam dan «  Loi nhuan giam
gidm, tin dung tang) suat va dap (ng nhu cau tang « Chinh sach tién té bat «  Chinh séch néi Idng
+  Tbn kho & murc thap, doanh sé bat | *  Ton kho, doanh thu giam d4u that chat - Hang tn kho, Doanh thu sut
dAu tang * Lam phat tang toc - Hang tén kho ting, giam ’ '
«  Lam phéat vira phai va tiép tuc gidm doanh thu giam « Lam phat gidm, cham day

« Lam phéat gidm téc

2023

Dan chuyén tir SUY THOAlsang = . __
bwéc dau PHUC HOI

Viét Nam

Agriseco Research — Bdo cdo chién lwgc 2024



@ DU BAO CAC CHI TIEU VI MO QUAN TRONG

TTCK VA MOI QUAN HE VI MO

L)

% TTCK Viét Nam sé& phan anh trwde ky vong kinh té vi mé Viét Nam khéi sdc dan trong 2024.

< M6t s6 nhém nganh trong giai doan phuc héi nha dau tw co thé lvu y.

L)

% Tuy nhién mdi chu ky s& khac nhau do d6 nha dau tw can quan séat tin hiéu tich cuc tlr vi md v&i cac chi sb dw bao sém nhw PMI, 1IP.

CHU KY KINH TE - CHU KY THI TTCK & LUAN CHUYEN NGANH

Nhom nganh can lwu y trong giai doan nén kinh té chuyén tiép tr suy T critn — _— N v
thodi sang th&i ky dau giai doan hdi phuc: Noaww new ounc R | CONG Nenr Vi IR Nevin i Dicw vy co S

THEO CHu kv KT

» Cong nghé

PN . : Thij truom Vung dinh
» COng nghiép ; aam‘.ﬁ* taing trudng
> Xay dung - Vat liéu xay dung e 8 ; | T
gialéen
- E | E
» Nang lwong | L’:,E.',{.‘.’:’..'gi
PN < Tién tang .
» Tiéu dung | truémg

Bl chukykinhté

Y Ving day
Vung @ thoai Chu ky TTCK

Hau thi tru
gia xud "

‘ Chirng khoan Viét Nam kha ning van sideway trong m’l"a dau nam 2024. Thj trwérng dao
dong quanh 1.100 - 1.200 ché tin hiéu cua kinh té phuc hoi.
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@ XU HUONG DONG TIEN TRONG NUOC 2024

Tong tién glri cia cw dan va cac té6 chirc kinh té (BVT: ty dong) Tong gia tri tién gtri cia NDT tai cac CTCK (DVT: Ty dong)
16.000.000 18% 120.000
14.000.000 16%
12.000.000 14% 100.000
10.000.000 }Sé"
8.000.000 80 80.000
6.000.000 6%
4.000.000 4% 60.000
2.000.000 2%
0 0% 40.000
OO0 0000 d A A cdcdd N ANANNNNMMMOMM
AN AN NN AN AN AN AN NN AN AN AN AN NN N ANNNNN
lcNoNeoNoNReNoNeoNoNoNoNoNoNoNoNoNoNoNoNoNoNoNoNo) 20.000
QAN NN A
A A OO OO0 A 1000V Ad10O0O0O ddcddO]
QANQAANODNDONODDD DDA
AN UMD A TN LOONOODAdTNLOONOOAAdMLWONOD -
OO0 00O 100000 1HOOO0OO0O0OOHOOOOOo
mmm Téng tién gvi cw dan va cac TCKT ~ =——Tang trudng
Ngudn: TCKT, Agriseco Research téng hop Nguén: TCKT, Agriseco Research téng hop

< Tién gtri vao ngan hang tang manh: Trong bbi canh thu nhap cla ngwdi dan gidm sat, nhu cau tiéu thu va sé lwong don hang méi suy yéu
khién cho trién vong kinh doanh kém kha quan, gtvi tiét kiém van la kénh dau tw dwoc ngwdi dan va cac doanh nghiép lwa chon. Theo céng bd
ctia Ngan hang Nha nwéc, lwong tién giri vao hé thdng ngan hang cia cw dan va céac td chire kinh té trong nadm 2023 dat hon 13,5 triéu ty
ddng, tdng 14% so v&i cung ky va la mirc tdng cao nhat trong 2 nam trd lai day. S6 dw tién g tiép tuc tdng manh bat chap lai suét huy déng
dang & mirc thap v&i 1ai suat ky han dwéi 6 thang cao nhat vé dudi 4,5%/nam va dudi 6%/nam cho ky han trén dwéi 12 thang, cho thay niém
tin cia ngwdi tiéu ding va nha dau tw van con théap.

< Lwong tién ch mua chipng khoan cé xu hwéng ting dan ké tir dau nam: Theo sé liéu tdng hop béo céo tai chinh clia cac CTCK niém yét,

tbng gié tri tién gt ciia cac nha dau tw trong quy 3/2023 tdng 14,7% QoQ, I&n mirc 76.700 ty dong.

D)
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O chiéu nguwoc lai, dw ng margin lai c6 xu hwéng tang manh, dat xép Xi
3,23% tbéng von hoa thi trworng. Diéu nay cho thay thanh khoan thj trudng
c6 sy cai thién trong giao doan cudi ndm chd yéu dén tr viéc tich cuc s
dung don by cutia cac nha dau tw ca nhan khi ma cac nha dau tw té chirc
va NDTNN day manh viéc ban rong. Dong tién mai tham gia vao thj trwérng
chwa thye sy tich cwe trong bdi canh 1ai suat huy déng da gidm manh.

Vé&i ky vong KQKD cla cac doanh nghiép niém yét tang trwédng 10% trong
nam 2024 trong khi mat bang I&i suét tiép tuc duy tri & mirc thap, mirc do
chénh l&ch gilra ty suat sinh I&i ca VNIndex va |ai suat huy déng binh
guan 12 thang dang dao déong trong khoang tir 2%-2,7%. Day la mic
chénh l&ch twong dbi hap dan, twong dwong véi viing 1.000 — 1.050 diém
héi dau ndm 2023 va dwoc ky vong sé kich thich dong tién 1&n quay tré lai
thi trro'ng trong trung han.

Gi4 tri TPDN dao han 1&n nhét trong 5 ndm t&i: Tdng gia tri TPDN duw kién
dao han trong ndm nay cao gap 1,7 gia tri trai phiéu dao han ndm 2023 véi
hon moét nira thudc vé cac doanh nghiép Bat ddng san. Nhu cau tai co cau
ngudn vén trong bdi cadnh dong tién tr hoat ddng kinh doanh bt déng san
chwa thwc sy cai thién sé gay ap lwc I1én kénh chirng khoan. TTCK nai
chung va nganh béat dong san ndi rieng sé phai ddi mat véi rudi ro diéu
chinh thwong trwe khi cac khodn vay trai phiéu dén ky dao han.

XU HUONG DONG TIEN TRONG NUOC 2024

Ty Ié dw no margin/vén héa thi trwong (BVT: ty dong)

4%
4%
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2%
2%
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0%

"l,\

S
(1/
of> vo Reld
Nguén: FiinProX, Agriseco Research téng hop

Chénh léch ty suét sinh I&i ctia VNIndex va lai suat huy déng BQ 12 thang

1.600 5%

4%

1.400

3%
1.200

2%

1.000 106
()

800

Yy 0%

il s i
600

01/02/2020 01/02/2022 01/02/2023

mmmm Chénh |&ch ty suét sinh |&i ciia VNIndex va 14i sut huy dong binh quan 12 thang ====VNIndex

M
-1%

01/02/2021 01/02/2024

Ngudn: FiinProX, Agriseco Research téng hop

Agriseco Research — Bdo cdo chién lwoc 2024



&

D)

Dién bién ty gia giai doan 2020 - 2024

25.500
25.000
24.500
24.000
23.500
23.000 :

22.500
2/1/20

Y
A J»’“\w

2/7/20

2/1/21 2/7/21 2/1/22 2/7/22 2/1/23 2/7/23 2/1/24

=Ty gid trung tdm  ====Ty gid ban VCB Ty gia ty do

Nguédn: Agriseco téng hop
Tw gilra nam 2022 cho dén nay, ty gia USDVND trdi qua nhiéu bién déng
manh trong bdi cAnh Fed manh tay siét chat chinh séach tién té.

Mtrc 140 suat lien bang tang v&i cwdng dd nhanh va manh nhét trong 20
nam tr& lai day khién cho dong vén ngoai bi rut rong khéi hau hét cac
thi TTCK mé&i néi va can bién, trong dé c6 Viét Nam.

Mac du vay, trong bdi canh lam phat tai My dang dan ha nhiét va Fed dw
kién sé& ha 14i suat dén 6 lan trong nam 2024, xu hwéng rat rong cia
dong vén ngoai dwoc ky vong sé dan dao chiéu va cac NDT nuwéc
ngoai cé thé quay trd lai mua rong bat dau tir quy 2/2024.

M6t yéu té rai ro cin phai theo ddi d6 1a viéc dit gy chudi cung trng do
xung dét Israel-Hamas leo thang c6 thé khién lam phéat khdng sém ha
nhiét nhw ky vong, gay cén tré ké hoach ha I4i suat trong nam 2024.

XU HPONG DONG TIEN KHOI NGOAI 2024

Dién bién dong vén ngoai trén thé gi&i (BVT: Triéu USD)

Quéc gia (tinh dén 31/09/2023)

46

bai Loan 4.782
Viét Nam 77 -921
An Do -584 -9.147
Trung Quéc -41.410 -68.625
M§ -78.315 132.643

Nguédn: Agriseco Research téng hop

Xac suéat ting/giam lai suat lién bang cua Fed trong nam 2024

CME FEDWATCH TOOL - MEETING PROBABILITIES

MEETING DATE | 300-32% 325-250 350-375 375-400 | 400-425 425-450 450-475 | 475-500 B500-525 | 525-550

113172024 00%| 00% | 00% 00% 47%| 95.3%
i 8 8 & & & & _§_ &N _ & &R & &N &N N _N_ & & & &8 & & _§ &R _§ _§ §N &N _§__]
| 320/2024 | 0.0% 0.0% | 00% 0.0% | 00% 00% | 00% 36% 745% 219% |
LR &R &R &R &R _ & & &R &N _ B &R _§R_§R_§R_=R_ &R & & & B & &R _§E_§_ &R _§R_§R_§B =R =R &R & § ]

SM2024| 00% 00% 0 00% 00%| 00% O01% 59% 728%| 212% | 0.0%

GM12/2024 | 0.0% | 0.0%| 0.0% O01% 2.6% 348%| 50.3% | 12.0%  0.0% 0.0%
73172024 Q0% 00%| 02% 50% 36.0% 476% | 11.1%| 00% 0.0% 6 0.0%
9M1&2024 | 0.0% | 02%| 46% 332%  46.6% 144% | 1.0%| 00% 0.0% 0.0%
172024 | 0.3% | 51% | 33.4% ) 46.0%  14.2% | 1.0% 00% 00% 0.0%| 0.0%
1211562024 | 0.6% ) 7T1% | 34.4% 437 | 132% 09% 0.0% 00%| 00% 0.0%

Ngubdn: Agriseco Research téng hop
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@ DU BAO LO1 NHUAN THI TRUONG VA VN-INDEX 2024

VN-INDEX CUOI NAM 2024: 1.300
s Agriseco Research dw phdng lei nhuan toan thi trwdng sé tang trwéng dwong VN-Index
tré lai tr Q4.2023 v&i mire tang trwdng khodng 50% trén mdre nén thap cung ky. Tuy

1.800 50.000
nhién lgi nhuan ca nam 2023 van gidm khoang 5% so v&i ndm ngoai 45.000
% Agriseco Research dy bao VN-Index s& hdi phuc 1én 1.300 diém vao giai doan cubi ;‘zggg
ndm 2024 trén co s& (1) Lei nhuan toan thi trwedng lay lai da tang trwéng dwong 30:000
nam 2024 v&i mire ting trwwdng khoang 15%; (2) P/E hop 1y 13 1an. Bén canh dé, 25.000
cac yéu tb thuan loi va kho khan dan xen tr ca trong va ngoai nwéc bao gobm: 20.000
< 5 2 L oL an o a 15.000
- The gi®¢i: Lam phat dan ha nhiét, FED c6 thé bat dau qua trinh ha lai suat tr gitra 10.000
ndm 2024. Tuy nhién, canh tranh chién lwoc gitra cac nwéc Ion; nén kinh té toan cau w 5.000

0

cham lai la nhirng rai ro tiém an cuda thi trwong.

N © I~ 0 O O «+4 N Mm < n o I~ 00 O O 1 N ™M
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- Trong nwéc: Lam phat, Ty gia co ap lwc tang nhwng van trong tam kiém soat; Mat ‘
L . x . , z . , , , , . , . , 2 a mmm GTGD (ty dong) = Gia dong clra
bang lai suat duy tri mc thap cung cac chinh sach thao g& kho khan, thuc day nén
. £ mys g x gea n . o Ngubn: FiinProx, Agriseco Research téng hoj
kinh té sé 1a diéu kién thuan lgi cho TTCK trong ndm 2024. I J gnep
PIE
1.264 11,5 12 12,5 13 13,5 14 14,5
2250%| 1191 1.243 1.294 1.346 1.398 1.450
20.00% 1.166 1217 1. 268 1.319 1.369 1420 147
Earming Growth 17.50%| 1142 1.192 1.241 1.291 1.341 1.390 1.440
ar"'&?m;{’ 15.00%| 1.118 1.166 1.215 1.264 1.312 1.361 1409
12,50%|  1.094 1.141 1.189 1.236 1.284 1.331 1.379
10,00% 1.116 1.162 1.209 1.255 1.302 1.348
7.50% 1.090 1.136 1.181 1.227 1.272 1.318

Nguén: Agriseco Research
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CHUONG lII:

CAU CHUYEN DAU TU NAM
2024 — CAC NHOM NGANH
TIEM NANG

Cau chuyén hdi phuc so véi nén thap cung ky
Cau chuyén hwdéng lgi chinh sach
Cau chuyén dau tw nwong theo dong tién

Cau chuyén tang trwdng riéng cua ttrng nhém nganh

Back



CHU DE 1
CAU CHUYEN HOI PHUC
S0 Vd1 NEN THAP CUNG KY

Nganh xudt khau
Nganh thép
Nganh ban lIé



CAU CHUYEN HOI PHUC SO VOl NEN THAP CUNG KY

LOI NHUAN TOAN THI TRUONG CO THE PA TAO PAY VA BAT PAU PHUC HOI

% Loi nhuan cac doanh nghiép phuc héi rd nét tir Q4.2023: Theo sb
liéu cla Fiintrade, tinh dén ngay 31/1/2024, da c6 995 doanh nghiép
niém yét (dai dién 95,6% vbn hoa trén ba san) céng bé BCTC quy
412023, v&i tbng LNST tang trwdng manh so v&i cling ky (+49,4% YoY) H0000 L 4

Leoi nhuan toan thi trwr&ng qua cac quy
160.000 120,0%

100,0%

N . . B . . At 1A . N 120.000 ‘ 80,0%

va so voi quy 3 trwdc do (+15,9% QoQ). Chung tbi ky vong lgi nhuan
toan thi trwong sé tang trwdng khoadng 15% trong nam 2024 khi nén L0 60.0%
kinh t& kh&i sic hon. 50.000 | ¢ 40,0%
60.000 PR 'S 2 ol 4 * 20,0%

% Lwa chon cho danh muc dau tw nam 2024:. Agriseco Research cho 40000 @ ® P
rang nha dau tw c6 thé Iwa chon cac nhom nganh co Igi nhuén bat dau 20,000 | ¢ +? 20.0%
phuc héi va tang trwédng dwong tré lai trén mdrc nén thap cia nam 3 10.0%
* N > >

2023. Pac biét, cac nhdm nganh c6 mdic dd suy giam lgi nhuan Ion S FLIFSF IS
trong nam 2023 sé tao ra mirc nén thap va dv dia tang trwéng I&n cho ‘
. i N N i . < 2 . LN toan thj trwong (ty dong) ¢ yoy (%)
nam 2024. Chang toi wu tién lva chon nhom nganh xuat khau, nganh

, . . g Ngubdn: FiinProX, Agriseco Research téng hoj
thép, nganh ban le. Y g g hop
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NHOM NGANH XUAT KHAU

TONG QUAN XUAT NHAP KHAU TRONG NAM 2023 Xuét nhp khdu Viét Nam 2023

XUAT NHAP KHAU HANG HOA NAM 2023

< Xuat nhap khau gip nhiéu khé khian trong nam 2023: Theo Téng cuc thdng ké, tbng kim

ngach xuét nhap khau hang hoa Viét Nam 2023 dat khodng 683 ty USD, gidm 6,9% so v&i clng [ Nhap khau ]
ky. Nguyén nhan dén tir cac ban hang, déi tac thwong mai chinh nhw My, EU déu phai dbi mét 355 5, v 307 5 1o
s ogn . > o > . X x X A N . 3 > > b
v&i tinh trang suy giam tang trwdng kinh té, dan dén nhu cau don hang sut giam anh huwong trwc ’
e N J 2 s LA > 1 > . ‘n p N . v 4,4“0 v8,9%
tiep t&i kim ngach xuat khau va két qua kinh doanh cua cac doanh nghiép. Can can thwong mai o,
xuat siéu dat murc ky luc 28 ty USD, tuy nhién nguyé&n nhan chinh dén ti gia tri nhap khau gidm 8.0 50
X 2 X A . X o = N A P o ’ N N ’
manh hon xuat khau cho thay nén kinh té nam 2023 van con nhiéu kho khan, tinh hinh don hang
van chua thwe sw kha quan. Nguédn: GSO, Agriseco Research téng hop
120.000 Gia tri xuat khiu sang cac thj trwong chinh 10,0% 36.000 Can can thwong mai Viet Nam 2022-2023 5.000
5,4% P 34.000 4.000
100.000 4 5,0% 32.000 3.000
80.000 30.000 2.000
agy % 0,0% 28.000 1.000
60.000 -4,7% -
1% @ ® 26.000 0
¢ 78%  -5.0% 24.000 -1.000
40.000
11.4% : ' 2 22.000 -2.000
20.000 ' I I I w200 -10,0% 20000 I | -3.000
raraag g ddadddd PP PP PP
7 \I 4 \I 7 Al 7 \I 4 \I d AI 7 \I 4 \I 4 4’
My Trung EU Asean Han Quéc NhatBan Hdéng  Anbo Dailoan
Quoc Keng mm Gi4 trj xuat khau (tridu USD) - cot trai Gia tri nhap khau (triéu USD) - cot trai
m2022 ©2023 Thay doi =8—Can can thwong mai (triéu USD) - cft phai
Nguén: Téng cuc hai quan, Agriseco Research téng hop Nguén: Téng cuc hai quan, Agriseco Research téng hop
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KY VONG VAO SU’ PHUC HOI TRONG NAM 2024

NHOM NGANH XUAT KHAU

Trién vong phuc hdéi trong ndm 2024: Mic du van sut gidm so voi
cung ky nhwng kim ngach xuat khau cac thang gan day da coé sw cai
thién. Gia tri xuat khau ctia mét sd nhém nganh hang sau khi cham
day trong Q1.2023 da phuc hdi qua cac thang. Bwdc sang ndm 2024,
Agriseco Research ky vong hoat déng xuéat khau sé tiép tuc phuc hbi
trén mirc nén thap cha cung ky 2023. Cac nhém nganh hang xuét
khau tiém nang phuc hdi cé thé ké dén nhu: Thay san, dét may, gé

& cac san pham ti go.

Go6 & Cac san pham tir gé
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Nguédn: Téng cuc hai quan, Agriseco Research téng hop
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Nguén: Téng cuc hai quan, Agriseco Research téng hop
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NHOM NGANH XUAT KHAU

CO PHIEU TIEM NANG — CTCP THU'C PHAM SAO TA (HSX: FMC) — GIA MUC TIEU: 54.000d/cp

0

Tinh hinh don hang cai thién tich cwe: Nam 2023, san xu4t tdm thanh phdm ctia FMC dat 21.198 tan, san lwong tiéu thu dat 17.407 tan, dac biét
céac thang cudi nam co sw cai thién va tang trudng dwong tré lai so v&i ciing ky. Cap nhat KQKD Q4.2023, FMC ghi nhan doanh thu dat 1.253 ty
ddng (+4% yoy) va LNST dat 88,7 ty déng (+9,1% yoy), day l1a két qua kha tich cwc trong bbi canh thj trudng xuat khdu suy gidm, nhiéu doanh
nghiép thay san khac sut gidm lgi nhuan. Ca nam 2023, doanh thu va LNST Ian lwot dat 5.089 ty ddng (-10% yoy) va 303,6 ty dong (-6% yoy). Mé&c
du cd nam 2023 KQKD cta FMC van sut giam nhwng da cé sw cai thién qua cac quy va ky vong 2024 sé tang trwdng dwong tré lai.

Tang trwdng cdng suat nha may va mé réng viang nuédi: Nha may thdy san Sao Ta (cdng suéat 15.000 tAn/nam) dwoc dwa vao van hanh chay thir
tr nlra dau nam 2023; Nha may ché bién tdm Tam An (cong suat 5.000 tAn/nam) dwoc dwa vao van hanh tlr cudi nam 2022. T d6, FMC da nang
tbng céng suat thém 20.000 tAn/nam, tang khodng 70% cdng suat ché bién trwdc dé 1a 30.000 tAn/nam. Bén canh do, chung téi ky vong FMC c6 thé
cai thién bién loi nhuan nhd viing nudi maéi véi dién tich khodng 200 ha dat chirtng nhan ASC dé xuét khau sang cac thi trwdng nhw Tay Au.

KQKD theo quy - FMC KQKD theo nam - FMC
2.000 14% 6.000 12%
1.800 12,8%
’ 12% D 12%
1.600 I _— T o 5.000 11,4% I 6
0,
1.200 8,0% 8,6% 8% 4,000 11%
1.000 . 0
6% 10,2% 10%
800 9,7% 9,79
600 A% 2.000 1% T% 109
400
200 204 1.000 9%
Q4.22 Q1.23 Q2.23 Q3.23 Q4.23 2019 2020 2021 2022 2023
mmm DTT (Ty ddng) === [ NST (Ty déng) Bién gop (%) mmm DTT (Ty déng) === | NST (Ty ddng) Bién gop (%)

Ngubn: FiinProX, Agriseco Research téng hop
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NHOM NGANH XUAT KHAU

CO PHIEU TIEM NANG — CTCP PHU TAI (HSX: PTB) — GIA MUC TIEU: 65.000d/cp

Thij trwong xuat khau chinh dan héi phuc: Xu huéng xuat khu cac san pham gé sang My sau khi tao day vao thang 1 dang cé sw hdi phuc manh
mé trong giai doan cudi ndm. Cu thé trong thang 12/2023, gia tri xuit khau gb clia Viét Nam sang My dat gia tri 747 triéu USD, cao nhét trong ndm va
tang 10,2% yoy. Liy k& Q4/2023, gia tri xuat khau gb dat 2,15 ty USD, tédng 16,76% yoy cho thdy xu huwéng phuc héi dang ngay cang ré nét hon.

Ky vong nhu cau xuat khau sang My cai thién nh thi trieéong BDS 4m dan 1én: Thj trudng MY 1a thj trwéng xuét khau chiém ty trong I6n nhat
ctia PTB. Chung tdi ky vong thi trwérng nha & clia My s& 4m dan 1én nhe 13i suat vay mua nha gidm trong ndm 2024, qua dé cac mang xuat khau gé
va da thach anh cé thé phuc héi tich cuc

Mang da thach anh la dong lwc tang trwéng mei: Ty trong déong goép cia mang da vao doanh thu va lgi nhuan cia PTB ngay cang tang, PTB dw
kién van hanh giai doan 2 nha may da Nhon Trach véi cong suét tang thém khodng 40% so véi hién tai ké tv ndm 2024. Thij trwdng BDS trong nuéc
&m dan 1én ciing sé |a chat xuc tac d& cac mang kinh doanh ctia PTB cai thién trong ndm 2024.

KQKD theo quy - PTB KQKD theo nam - PTB
2.000 23% 8.000 25%
21,9% 221% 22% 7.000 22,4% 22,4%
22% 20,4% 20%
1.500 - 21,3% 6.000 17,9% 18,6%
21% ¢
I 106 5.000 15%
0
1.000 20,2% 20% 4.000 .
0
1504% 20% 3.000
500 19% 2.000 -
19% 1.000
Q3.22 Q4.22 Q1.23 Q2.23 Q3.23 2018 2019 2020 2021 2022
mmm DTT (Ty ddng) === NST (Ty dong) Bién gop (%) mmm DTT (Ty ddng)  wssm L NST (Ty ddng) Bién gop (%)

Ngubn: FiinProX, Agriseco Research téng hop
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NHOM NGANH XUAT KHAU

CO PHIEU TIEM NANG — CTCP VICOSTONE (HSX: VCS) — GIA MUC TIEU: 65.000d/cp

< KQKD dan héi phuc vé cudi nam: Theo wdc tinh cla chung téi, gia tri xuat khau ctia VCS dang ¢6 xu hwdng phuc hdi tich cwe niva cudi nam 2023.
Cu thé, gia tri xuat khiu trong Q4.2023 cta VCS tang xap xi 20% qoq, va tdng 10% yoy.

< Dw bao thi trirorng xuat khau phuc hoéi: Thj tredng My 1a thi trwérng xuét khdu chiém ty trong Ién nhét ctia VCS. Thi trwérng nha & ctia My dwoc dw
bao 4m dan I&n nho 18i suat cho vay gidm. Diéu nay sé tao co hdi thuc diy doanh sb xuat khiu sang céac thi trwdng 16n ctia VCS. Ngoai ra My da ap
thué CBPG, CTC lén cac san phdm da nhan tao tir thj trwong An D6 (qubc gia xuat khdu da I&n nhat sang My). Pay Ia co hdi tét cho cac doanh
nghiép da nhan tao & Viét Nam néi chung va VICOSTONE néi riéng c6 thé ddy manh xuét khau sang thij trudng nay.

< Tiém nang tang trwéng nh& cha ddng chudi cung rng: Trong nam 2023, VCS d4 tién hanh nhan chuyén nhwong dw an nha may san xuéat nhwa
Polyester (rng dung san xuat da nhan tao dé& hoan thién chubi gia tri. Day dw kién la déng lwc ting trwdng va tng bién loi nhuan trong twong lai cla
doanh nghiép.

KQKD theo Quy - VCS KQKD theo nam - VCS

1.400 32% 8.000 36%

31% 31% 0
1.200 - 0 7.000 S 34,7% m= 34,8% 35%
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800 . 28% ;22//0 5.000 33,1% 33%
28% 0 4.000 32%

600 ’ 27% 0
26% 6% 3.000 30/8931%
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200 . . . l . 24% 1.000 29%
0 23% 0 28%

Q3.22 Q4.22 Q1.23 Q2.23 Q3.23 2018 2019 2020 2021 2022
mmm DTT (Ty ddng) == | NST (Ty déng) Bién gop (%) mmm DTT (Ty ddng) === | NST (Ty déng) Bién gop (%)

Ngubn: FiinProX, Agriseco Research téng hop
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Cy NGANH THEP

NHU CAU NOI DIA TANG NHO DAY MANH XAY DUNG HA TANG VA XAY DUNG DAN DUNG AM DAN LEN

< Nhu cau héi phuc tir xay dwng ha tang: Ndm 2024, dw toan chi dau tw phat trién chiém ty trong 32,2% tdng chi NSNN, khoang hon 677 ty déng
(bang 95% ké hoach vén dau tw cong ndm 2023) chwa ké s6 dw tlr nam 2023 chuyén sang. Day la mdc cao trong cac ndm tré lai day. Viéc gidi ngan
dau tw cong dwoc ddy manh trong nhivng thang cudi ndm va nam téi sé la déng lwe giup doanh thu cia nganh thép tang trwdng trong ndm 2024.

% Thi trwérng bat dong san dwoc ky vong bét am dam nhe nhirng né lwc thao g& khé khan cta Chinh phu: Trong Q3.2023, ngudn cung bét
ddng san cé sy cai thién. Trong do, sb lvong dw an nha & thwong mai hoan thanh tang gap 3 1an so véi quy trudce, sb lwong dw an dau tw xay dung
ha tdng dé chuyén nhwong quyén sir dung dat xay dwng nha & da hoan thanh tang 144% QoQ va sb lwong dw an nha & thwong mai duwoc cap phép
xay dwng ma&i trong quy Il twong dwong véi quy trede (15 dw an).

Giai ngan dau tw céng qua cac nam Nguén cung vé nha & thwong mai S6 lwong dw an BT XD ha ting dé chuyén
(don vi: nghin ty dong) 1200 nhwong QSDD xay dwng nha &
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600 L 800 250
P
; 600 200
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b 150
400 by 400
b 100
1 .
300 P 200 50
N 1
200 : | 0 o o 0 = mm BN
100 P D/A dwoc cip phép  D/A dang trién khai  D/A hoan thanh trong D/A dugc cap phép  D/A dang trien khai - D/A hoan thanh trong
P moi xay dwng quy moi xay dung quy
0 P '
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Ngudn: GSO, Bé xay dung, Agriseco Research téng hop
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@ NGANH THEP

XUAT KHAU LA PONG LUC TANG TRUONG TRONG NAM 2024

Co cau xuat khau thép 10T.2023 San lwong xuat khau thép nam 2023 (triéu tan) Dw bao ting trwdng nhu cau thép tai cac thi
4 trworng xuat khau chinh
0,
35 il 10,0%
3 6.0% 5,2% 2.8%
2,5
22 » 0% 1,6%
2 1,7 1,7 0
3,4% [ 15 o —_ . O
8,0% :
1
9,1% 0,5 I I 0,3 -6,0%
0 [ ] |
ThépHRC  Thépthd  Thép xay Toén ma Ong thép -10,0% )
dwng Asean EU My
= ASEAN =EU =HoaKy ~Anbo =bDaiLoan =Khac m2022 m2023 m2022 m2023 m2024F

Nguén: VSA, Agriseco Research téng hop

< Tinh chung 10 thang d4u nam 2023, Viét Nam da xuét khau khoang 9,137 triéu tAn thép tang 30,74% so v&i cung ky nam truwéc. Gia tri xuat khau dat
6,95 ty USD ngang mirc cung ky nam 2022.

< Thij trwong xuét khdu chi yéu cla Viét Nam trong 10 thang dau ndm 2023 Ia khu vic ASEAN (31,46%), khu virc EU (24,12%), Hoa Ky (9,13%), An
Do (8,03%) va bai Loan (3,44%)

< Theo hiép hoi Thép thé gidi, nam 2024, nhu cau thép toan ciu dw kién tang 1,9% dat 1.849 triéu tAn trong dé nhu cu thép tai cac thj trwong xuéat

khau nhu Asean, Chau Au, My dv kién tang 1an lwvot 1a 5,2%, 5,8% va 1,6% YoY nh& nhu cau tir xay dwng ha tang. Day sé 1a dong lwc cho xuét
khau thép cua Viét Nam ndm 2024
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C§ NGANH THEP

GIA NGUYEN VAT LIEU DI BAO GIAM TRONG KHI DO GIA THEP PU'Q'C DU BAO HOI PHUC

Dién bién gia thép CB300 Bién lgi nhuan gop cac doanh nghiép nganh thép Tén kho nganh
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19000 80% 16
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12000
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0
gia thép CB300 —&—HPG —#—HSG NKG 2019 2020 2021 2022 11T.2023

Nguén: Fiin Pro-X, Agriseco Research téng hop
% Theo dy bao ctia World Bank, gia quing sat ndm 2024 gidm xuéng con 108 USD/tan, gidam 2,8%yoy nh& (1) Ngudn cung sat gia ting trén toan cau
va (2) Thi trwérng B4t déng san tai Trung Quéc &m dam va nhu ciu thép phuc héi cham tai cac qudc gia khac.
% Gia than ciing dwoc dw bao gidm trong nam 2024: Theo World Bank, gia than c6c Uc binh c& ndm ky vong chi 190 USD/tan, gidam 23%yoy; theo
KPMG, gia than Newcasle trung binh ndm 2023 dat 184,8 USD/tan, sau d6 giam tiép 20% xubng con 149 USD/tAn vao ndm 2024.
< Trong khi do, gia thép dwoc ky vong da tao day va co thé phuc hdi trong thei gian t&i véi ki vong nganh B4t dong san phuc &m dan 1én vao nadm
2024 va tén kho nganh thap giup bién Ioi nhuan ctia cac doanh nghiép nganh thép cai thién
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@ NGANH THEP

CO PHIEU TIEM NANG - CTCP TAP DOAN HOA PHAT (HSX: HPG)- GIA MUC TIEU: 35.000 VND/CP

% San lwong ban hang tiép tuc hoi phuc cac thang gan day: Thang 12.2023, san
lwong ban hang thép ctiia HPG dat 760 nghin tan, tdng 7% so v&i thang trwdc va ghi
nhan mirc cao nhét tir ddu ndm tré lai day. Tinh chung Q4.23, san lwong ban hang cua
HPG dat 2,18 triéu tan thép, tang 24,3% so véi cung ky va tang 12,8% so véi quy trwdc
nh& nhu ciu tr xay dwng dan dung va day manh trién khai cac dw an xay dwng ha tang
cudi ndm. Luy k& ca nam 2023, san lwong ban hang cia HPG dat 6,7 triéu tan, gidm
7% so voi cung ky

Ky vong nam 2024 san lwong tiéu thu cua HPG dwoc cai thién nho: (1) Dy bao
nhu cdu VLXD trong nudc sé tdng trong ndam 2024 nhd thic day gidi ngan dau tw cdng
va nhirng gidi phap g& khé cia Chinh phu sé giup thi trwong BDS bét am dam; (2)
Kénh xuéat khau sé 1a dong lwc tdng trwdng trong nam t&i. Theo bao cdo cua Hiép hoi
Thép Thé gi&i, ndm 2024, nhu cu thép toan cau dv kién tdng 1,9% dat 1.849 triéu tan
trong d6 nhu cdu thép tai cac thj trwong xuat khdu nhw My, Chau Au dy kién tang lan
lwot 1,6% va 5,8% yoy

< Bién loi nhuan gop dwoc cai thién nhe gia nguyén vat liéu dau vao dwoc dw bao
giam trong nam 2024: Theo World Bank, dw bdo gia quang sat va than cbc giam lan
lwot 2,8% va 24% so v&i nam 2023, dat 108 USD/tAn va 190 USD/tAn nhé nguén cung
gia tang trén toan cau trong khi do gia thép cé thé phuc héi trong thdi gian t&i véi ki
vong nganh Bat déng san phuc 4m dan I&n vao nam 2024 va tén kho nganh thap giip
cai thién bién lgi nhuan cua doanh nghiép

< Trién vong tang trwéng dai han tir khu Lién Hop Dung Quat 2: Hién nay, HPG dang
nd lwc trién khai dw an Khu lién hop gang thép Dung Quét 2 véi cdng suét 5,6 triéu tn
HRC/ndm dw kién di vao hoat déng vao cudi nam 2025 giup nang cong suat thép tho
lén hon 14 triéu tin HRC/nam va 1a déng lwc tdng trwdng doanh thu trong dai han cua
HPG. Tinh dén thang 9/2023, dy an da trién khai dwoc 35% khdi lwgng cong viéc.

1000000
900000
800000
700000
600000
500000
400000
300000
200000
100000

0

10000
8000
6000
4000
2000

-2000
-4000

San lwgng ban hang cia HPG qua cac thang

R R R R R R R R S R R R A e R Ry

01
02
03
0

05
06
07
08
09

25%
20%

15%

10%
- H -

0%

5%
Q1/2022 Q2/2022 Q3/2022 Q4/2022 Q1/2023 Q2/2023 Q3/2023

mmmm | NST (ty ddng)

Bién lgi nhuan gop

Nguén: Fiin Pro-X, Agriseco Research téng hop
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Cﬁ NGANH BAN LE

DOANH THU BAN LE VA DICH VU TIEU DUNG VAN TANG TRUONG MAC DU NEN KINH TE GAP NHIEU KHO KHAN

X/

< Téng mirc ban Ié va dich vu tiéu dung tiang trwdng kha tich cwe: Dat khoang 6.232 nghin ty déng (+9,6% svck 2022) nho: (1) Tiéu dung
ndi dia phuc hdi dan; (2) Lwong khach quéc té tang tré lai. Quy md ban [& va tiéu dung van lién tuc ghi nhan tang trwdng qua cho thay tiém
ndng cla thj trwéng tiéu thu ndi dia. Doanh thu dich vu lwu trd &n udng va du lich I hanh déu ghi nhan téc dd tang tét, cho thay hiéu qua tir
cac chinh sach cta Chinh pha (giam thué VAT 2%, tang lwong co ban, mién thj thwe visa). Téc do tang trwéng ban 1& mac du chwa thé hoi
phuc vé mrc trwdc dai dich nhwng hoat déng ban 18, dich vu tiéu dung tang trwdng da gép phan thuc day tang trwédng kinh té 2023.

Tang trwdng tbng doanh thu ban 1é va dich vu tiéu dung so v&i cung ky Téng mirc ban Ié, tiéu dung cac nam 2019 - 2023
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Nguédn: GSO, Agriseco Research téng hop
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Cﬁ NGANH BAN LE

KY VONG LOI NHUAN CAC DOANH NGHIEP BAN LE PHUC HOI TU’ DAY NAM 2023

< Boi canh 2023 khé khan, KQKD cac doanh nghiép sut giam: Loi nhuan cta nhiéu nha ban 1& sut gidm manh tham chi thua 16. Nhiéu chudi ban 1&
da phai dong hang loat ctra hang dé tdi wu chi phi, trong d& MWG phai dong 200 clra hang khéng hiéu qua. Theo két qua khao sat cac doanh nghiép
nganh hang F&B cla Vietnam Report, tlr nam 2022 dén 2023, c6 dén 60% doanh nghiép nganh gidm doanh thu, 70% doanh nghiép gidm lgi nhuan.
Theo sb liéu ctia hang nghién clru thi trwérng Nielsen IQ, khoang 84% nganh hang tiéu dung nhanh da tang gia trong ndm 2023 anh hwéng t&i bién
loi nhuan cac chubi ban |1&. Théng ké cho thdy Ioi nhuan cta nhém 5 doanh nghiép ban 1& (FRT, DGW, PET, MWG, PNJ) cé thé da tao day vao
Q2.2023 va dang bat dau phuc hdi, tuy nhién tdc d6 phuc héi sé cham.

< Lai suat giam xuéng mirc thap kich thich nhu cau tin dung tiéu dung: Nam 2023, NHNN da 4 1an ha I4i suét diéu hanh, qua dé, cac loai 13i suat
cho vay ky han ngén clia ngan hang thwong mai ciing dong loat gidm thap kich thich nhu cau tin dung tiéu dung ting trwdng tré lai.

Téng lgi nhuan ctia nhém 5 doanh nghiép Lai suat diéu hanh Viét Nam Lai suat cho vay VND ngan han binh
FRT, DGW, PET, MWG, PNJ 16% quan cac ngan hang
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Nguén: FiinProX, Agriseco Research téng hop Nguén: SBV, Agriseco Research téng hop
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Cy NGANH BAN LE
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CON NHIEM TIEM NANG TANG TRUONG TRONG TRUNG, DAI HAN

< Con nhiéu dw dia trong trung dai han: Mac du ndm 2023 con nhiéu khé khan véi nganh ban 1&8 nhung tbng mirc ban 1& hang héa va doanh
thu dich vu tiéu dung van tang trwdng 9,6% so v&i nam trwédc. Con sb nay thAp hon mirc tang trwdng binh quan trén 10% trong giai doan
trwdc d6 nhwng van la mire 4n twong. Nganh ban 18 & Viét Nam con nhiéu dw dia phat trién trong trung dai han nho (1) Viét Nam duy tri 14
qudc gia tdng trwdng hang dau khu vure va trén thé gidi; (2) Nganh ban 1& & Viét Nam con phan manh, cac nha ban 1& I&n con nhiéu dw dia
dé chiém thj phan t cac tro truyén théng, ctra hang nhd 18.

Quy mé thwong mai dién tir Viét Nam Ctra hang ban Ié hién dai Quy moé thi trwo'ng ban 1é Viét Nam
(ty USD) e (ty USD)
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Ngudn: B6 Céng Thuwong, Agriseco Research TH Nguén: Agriseco Research TH Nguén: Mordor Intelligence, Agriseco Research TH
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NGANH BAN LE

CO PHIEU TIEM NANG — CTCP DAU TU THE GIOI DI PONG (HSX: MWG) — GIA MUC TIEU: 55.000d/cp

Ky vong Bach Héa Xanh (BHX) dat diém hoa von va bat dau cé l1ai trong nam 2024: Chubi Bach Héa Xanh dang tré thanh dong lwc tang trudng
chinh vé doanh thu ciia MWG, méc du vay trong ndm 2023, chudi nay van chwa dat diém hoa vén. Tuy nhién nhiéu tin hiéu tich cwc da xuét hién cho
thdy hoat dong kinh doanh ctia chudi dang c6 nhiéu cai thién sau giai doan tai cau tric ctra hang. Doanh thu trung binh trén mdi clra hang da lién tuc
cai thién tw gitba ndm 2023, dén thang 11 vira qua, doanh thu trung binh dat mirc 1,77 ty ddng/clra hang, tiém can diém hoa vén la 1,8-2 ty déng/clra
hang. Ngoai ra, BHX ciing da cong bd ké hoach huy ddng vén théng qua chao ban riéng 18, dw kién hoan thanh trong nira dau nam 2024.

Trién vong mang ICT (dién thoai va dién may) dan phuc hoéi trén mirc nén thap: V&i mét bang lai suét tin dung tiéu dung gidm thap va chinh
sach gidm thué VAT tir 10% xubng con 8%, ky vong nhu ciu tiéu dung cla nguwdi dan sé cai thién tich cwc hon trong nam 2024. Ngoai ra, MWG
cling da thAm nhap vao thj tredng tiém nang Indonesia théng qua chudi Erablue — chudi ban & dién may. Hién tai, MWG da nhanh chéng mé& dwoc
50 ctra hang tai thj trwdng nay, muc tiéu mé& 500 clra hang trong 5 ndm t&i va vuon [én dan dau thi phan dién to tiéu dung.

KQKD theo quy - MWG KQKD theo nam - MWG
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Ngubn: FiinProX, Agriseco Research téng hop
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CHINH SACH LIEN QUAN MOI TRUONG

NHU CAU TAT YEU CUA TiN CHi CARBON _UOCTINH GIA TRI THI TRUONG
TiN CHi CARBON TU NGUYEN (Ty USD/nam)
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Nguén: Agriseco Research Téng hop Nguén: Carboncredits
Nghi thw Kyoto 1997 va Théa thuan Paris 2015 dat ra cac muc tiéu quédc Trién vong thi trwdng tin chi carbon 1a rat 16n. Gia tri thi
té vé phat thai CO2 va Viét Nam ciing 1a thanh vién da cam két. Quy dinh trwdng ndm 2022 la khodng 2 ty USD. Uéc tinh dén ndm
nay cé hiéu lwc sé ap lwc [én cac doanh nghiép bat budc phai gidam khi thai 2030, gia tri thi trwerng cé thé 1én dén 25 ty USD.

CO2 ra méi trwong. Nhu cau xa thai ctia cac doanh nghiép sé chi co thé
dwoc bu dap bang lwong khi CO2 hap thu/loai bd khdi méi trwdng. Thi
trwdng “Tin chi carbon” dwoc 1ap nén nhw moét I8 tat yéu noi cac doanh
nghiép xa thai phai thanh toan dé co6 thé dap ng dwoc yéu cau vé lwong
khi CO2 thai ra ngoai moi trwong.
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CHINH SACH LIEN QUAN MOI TRUONG

VIET NAM: LO TRINH NET — ZERO THONG QUA GIAM PHAT THAI

p N 2023 g = 2026 - = 2030 g \
Tham dinh
giam nhe phat Thanh Iap san B6 TN&MT
thai va cac td chire trinh Tha i .z o
DN d&t muc 42 thi diém twéng tdng han ir]'nhfhu:f tOh Han hoan thanh
COP26 tiéu giam phat giao dich ngach phat o k& hoach giai Net Zero
thai chieng chi thai, ty & du san giao dic doan
2023-2025 carbon dén trir va d4u gia tin chi carbon 2025-2030
va 2027 2026 - 2030
2026-2030
—
2050

L 2028

Nghi dinh 06/2022/NP-CP, Agriseco Research téng hop

L 2020 L 2025

Cam két cua Viét Nam tai COP26 nam 2021 1a sé dat muc tiéu Net Zero vao nam 2050. Pay duwoc cho 1a mot cam két day tham vong cua Viét
Nam, thé hién quyét tdam cda Chinh phi trong viéc tng pho véi bién ddi khi hau. Hién tai, Viét Nam dang c6 16 trinh cu thé trong viéc xay dung
thi trwong tin chi carbon va theo dubi gidam phat thai t&i nam 2030 theo Nghi dinh 06/2022/ND-CP. T&i 2025, Viét Nam sé tién hanh thanh thi

diém giao dich chirng chi carbon va dén nam 2028 sé& chinh thirc van hanh san ndi dia.
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TIEM NANG VE TiN CHi CARBON TAI VIET NAM

Vigt Nam I quoc gia c6 dién tich rirng Ion va tiém nang
néng nghiép Ién, kha nang hap thu CO2 cao

Dién tich rirng cua Viét Nam 2013-2022 (triéu ha)
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Nguén: Téng cuc théng ké, B6 NN&PTNT

- Tiém nang tao tin chi carbon I&n: Viét Nam hién cé khodng 15 triéu ha
rirng, wéc tinh tao ra 50 — 70 triéu tan tin chi carbon rixng/nam. Ky vong c6
thé thu lai hang trdm triéu — ty USD/nam cho Viét Nam (theo PanNature)

- Trong nam 2023, Viét Nam da ban 10,3 triéu tin chi Carbon théng qua
WB véi don gia 5 USD/tan, thu vé 51,5 triéu USD.

CHINH SACH LIEN QUAN MOI TRUONG

Nhu cau vé tin chi Carbon rat Ion trong tuong lai ky vong
thuc day gia ban tin chi Carbon

Gia giao dich HDTL chirng chi Carbon tai EU du giam nhiét
nhwng van cao gap 7 -10 lan Viét Nam
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Ngubn: Tradingview
- Nhu cau Ién trén toan cau: McKinsey dw bao, nhu cau vé tin chi Carbon
c6 thé dat t&i 1,5 — 2 ty tin chi vao ndm 2030 va dat khodng 7 — 13 ty tin chi
Carbon vao nam 2050.
- Gia ban dw kién tang manh 5-7 l1an trong twong lai: Trién vong xuét
khau tin chi Carbon c6 thé giup Viét Nam thu vé hang nghin ty déng.
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CHINH SACH LIEN QUAN MOI TRUONG

NGANH CAO SU THIEN NHIEN - TRIEN VONG TiCH CU’C TRONG NAM 2024

Gia cao su dw bao cai thién so v&i néam 2023 Rurng cao su xanh hoa
nho ky vong nhu cau va yéu to thoi tiet gdy anh hudng san liong Tiém nang dai han m&i tte nguén thu tin chi Carbon
Biéu do gia mu cao su thé gioi Dién tich rirng cao su trwéng thanh cua Viét Nam va thé gi&i 2013-2022 (ha)
Rubber (USD Cents / Kg) 153.50 +0.70 (+0.46%) 800.000 13.500.000
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Nguén: Tradingeconomics Ngudn: FAO, Agriseco Research téng hop

- Ky vong dai han gia cao su: Sau khi tao day vao quy 3.2023, gia cao su hdi phuc gitp gia thang 1.2024 cao hon khoang 10% so véi cung ky. Chung t6i cho rang, gia mu
cao su sé tré lai v&i xu hwéng tang bén virng trong trung han dwa trén sw thiéu hut ma cao su dwoc kién tao béi 3 yéu t6: (1) Nhu ciu tiéu thu 16p xe ting trwdng déu dan,
MarkNtel dw bao murc tdng kép giai doan 2024-2029 la 4,11%/nam; (2) Ngudén cung mi cao su sé bi han ché trong 5-7 ndm t&i do dién tich rirng cao su da dat dinh sau cam
két kiém soat dién tich cia hiép hoi ARNPC 2014-2015; va (3) Yéu t6 gay séc cung la thoi tiét anh hwdng tiéu cwc dén san lwong cao su tai khu vec ASEAN.

- Tiém nang I&n cua tin chi Carbor! tr rirng cao su Viét’Nam: Theo nghién théng ké tir FAO, Viét Nam ghié:m khoang 7,2% téng dién tich cao su trén thé‘gié’i,vé dwng thir 3
toan cau. M6t vai nghién ctru chi ra rang, trung binh cac giong cay cao su thdng dung trén thi tredng cé thé hap thu 30-40 tan CO2/ha/nam. Cao hon nhieéu néu so sanh véi
murc hap thy CO2 binh quan clia rieng Viét Nam trong giai doan 2022-2023 la khoang 4,7 tdn CO2/ha/ndm. U'dc tinh dwa trén con sb so bd, doanh thu ky vong t& ban tin chi
carbon rirng cao su toan quoc co thé dat t&i con so tram triéu USD/nam (twong dwong 1 dw an FDI c& vira-lon).
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CHINH SACH LIEN QUAN MOI TRUONG

CO PHIEU TIEM NANG — TAP DPOAN CONG NGHIEP CAO SU VIET NAM (HSX: GVR) — GIA MUC TIEU: 26.000d/cp

Trién vong tich cwc tir mang cao su: Mang kinh doanh mu cao su tiép tuc déng gép ty trong cao trong co cdu doanh thu ctia GVR véi ty trong 1én dén 80%.
Trong ndm 2024, doanh thu mang cao su ciia GVR du kién s& khéi sic ngay tir dau ndm nh¢ gia cao su dan phuc héi. Ngoai ra, véi dién tich rirng cao su
trwdng thanh I1&n t&i gan 280.000 ha da dat chuin xanh héa, tiém nang trong mang tin chi carbon ctia GVR 4 rat Ién va GVR sé dong vai trd quan trong trong
nhirng bwéc dau xay dwng thi trwéng tin chi carbon tai Viét Nam trong giai doan 3-5 ndm toi.

Tiém nang chuyén déi tir dat nong nghiép thanh khu cong nghiép trong dai han: Hién tai, dién tich dat khu cdng nghiép clia GVR dang cé roi vao khoang
6.300 ha. V&i quy dat cé kha ndng chuyén dbi I&n tir rivng cao su, GVR duw kién sé& phat trién thém cac khu céng nghiép v&i tdm nhin 2025 14 23.444 ha, tAm
nhin 2050 la 40.000 ha . Hién nay, GVR dang trién khai dau tw 8 dw an KCN tai cac cong ty con, lién két, trong d6 dw an KCN Nam Tan Uyén 3 dy kién sé di
vao hoat déng cho thué tr nam 2024 ky vong sé& dong gop vao KQKD mang KCN cla GVR. Ngoai ra cac dy an con lai KCN Bac Péng Phu MR, Nam Ddéng
Phu MR, Rach Bép GDD2, Hiép Thanh 1, Minh Long 3 dang tiép tuc trinh Tha twdng xem xét.

KQKD theo quy - GVR KQKD theo nam - GVR
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Nguén: FiinProX, Agiseco Research téng hop

Agriseco Research — Bdo cdo chién luwgc 2024



1\ _ . _
@ QUY HOACH DIEN VIl - NGANH DIEN

QUY HOACH BIEN VIII

Téng cdng suat dién Co’ ciu nguodn dién dén 2050
\ 2022
Dién than 25.820 30.127 S i s
0 0
Thay dién 22.349 29.346 36.016 33% 1% 5% 21%
‘ 2030
bién gio 4.103 27.880 130.050 y
20% 20% 25% 19% 9%
Dién mat troi 16.567 12.836 168.594 ‘ 2050
@ T
Pién khi 8.977 37.330 62.730 7% 0% 15% 29%, 34%

Nguén: Quy hoach dién VI, Agriseco Research Téng hop

X/

< Thay d6i co’ cau nguon dién, tap trung vao cac ngudn dién sach, cé thé tai tao: D&n nam 2030, dwa co cau dién than vé mirc
20% va nang ty trong dién khi, dién gid, dién mat troi [én dén 53% trong tdng co' cAu ngudn dién. Xa hon nira dén nam 2050, tbng
cong suat dién than duwoc dwa vé 0, cac ngudn dién tai tao nhuw dién gio, dién mat troi tiép tuc dwoc ddy manh

X/

s Nganh hwéng loi dai han: Nang lwong tai tao
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@ QUY HOACH DIEN VIl - NGANH DIEN

QUY HOACH BIEN VIII

Két qua dau tw lwoi dién 2016-2020 Téng murc dau tw (Ty USD)
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Quy hoach dién VIl va dién VII bd sung ®Thwc hién @ Ty & hoan thanh

Nguén: Quy hoach dién VI, Agriseco Research Téng hop

< Téng von dau tw vao ha tang lwéi dién gia tang: Theo quy hoach dién VII, tdng mirc dau tw giai doan 2021 — 2030 dat 124 ty
USD. Theo quy hoach dién VIII, tbng mirc dau tw cho ha tang dién da gia tdng dang ké. Cu thé giai doan 2021 — 2030 dat 135 ty
USD va giai doan 2031 — 2050 dat 400 ty USD.

L)

% Nganh hwéng loi dai han: Tw van, xay dwng ha tang dién
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TRIEN VONG NGANH DPIEN 2024 — NHU CAU TIEU THU VA CONG SUAT

San lwong dién toan hé théng (Ty kWh) Twong quan tang trwéng phu tai va GDP Cdng suat nguodn dién (MW)
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25% .
300 — 200/0 80000 i
_———— 1 ! 0 | |
e b 70000 Lo
250 Lo b 15% I
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2021 2022 2023F 2024F ——Tang trwéng phu tdi ~ =——Tang trwéng GDP 2016 2017 2018 2019 2020 2021 2022 2023

Ngudn: EVN, GSO, Agriseco Research téng hop

< Buwdc sang ndm 2024, Agriseco Research danh gia nganh dién sé tang trwdng trén mdc nén thdp ndm 2023. V&i ki vong GDP tang truéng & mac
6% - 6,5% theo muc tiéu Chinh pha dé ra, ching t6i wéc tinh phu tai dat mirc tang truwdng it nhat trén 9% trong ndm 2024 dén tir ky vong thi trwong
bat ddng san va nhém nganh san xuét céng nghiép co6 sw hdi phuc.

< V& cong suat ngudn: Theo Bd Cong Thwong, sé cé khoang 4.298 MW ngudn dién mai di vao van hanh trong nam 2023 véi sy bd sung cua
2.632MW tlr nha may nhiét dién than Thai Binh 1l (1.200MW), ND Van Phong | (1.432 MW) di vao van hanh. Cung v&i dé, tinh dén ngay 03/11/2023,
c6 21 nha may/phan nha may NLTT véi tbng cong suat 1.201MW da hoan thanh thi tuc COD.

< Agriseco Research ky vong rang trong ndm 2024, 3.394 MW cong suat NLTT chuyén tiép con lai s& hoan thanh théng nhat mirc gia ban dién voi
EPTC va c6 thé di vao van hanh.

Agriseco Research — Bdo cdo chién lwoc 2024



1\ _ 5 _
@ QUY HOACH DIEN VIIl - NGANH DIEN

THUY DIEN VAN CON NHIEU KHO KHAN DO CHU KY EL NINO CON TIEP DIEN
DEN NU'A BAU NAM 2024

100%

< Theo duv béo cua IRI (Vién nghién clru qudc té), dw béo tir thang 11.2023 - hét thang 4.2024, EI  8o%
Nino tiép tuc duy tri vé&i xac suéat tr 80-90% véi cwdng do gidm dan truwdc khi chuyén sang pha  60%
trung tinh vao gitra ndm 2024. Cac nha may thuy dién sé tiép tuc bi anh huéng tiéu cwc do pha 40%

Xac suat xay ra cac trang thai cia ENSO

El Nino sé& gay ra hién twong khé han va mwe nwéc vé hd it hon. 20%
0%

< Theo Trung tam Khi twong Thay van quéc gia, tlr thang 12/2023 dén thang 3/2024, tai khu vuc o> m“‘ >
Tay Nguyén va Nam Bo6 phd bién it mwa, tbng lwong mwa thdp hon so véi TBNN (trung binh e° o"‘ LA ARSI »
nhiéu ndm). Ngwoc lai, khu viee Bac Bo va Trung B9, tdng lwong mwa c6 kha nang cao hon mEINino ®Trungtinh = La Nina
hodc bang TBNN. Do d6, thay dién tai khu viec Bac Bé va Trung Bo sé gép it khé khdn hon céc
khu vue con lai. Khéi lwong nhap khau than
' ' 8 350
NHIET PIEN THAN BUWO'C HUY DONG TOI bA CONG SUAT PE BU PAP SU ; 228
THIEU HUT CUA THUY DIEN 5 200
4
. 150
% Trong nam 2024, san lwgng dién than dwoc huy dong sé tang cao nh& (1) Nhu cau tiéu thu dién g 100
phuc hdi; (2) Nhiét dién than dwoc huy dong dé bu dap sw thiéu hut tir thay dién trong bdi canh (1) ”l ” | | go

khi hau van trong pha El Nino; (3) Gia than nhap khau én dinh tao diéu kién cho TKV giam gia
than tron giup cac doanh nghiép dién than cé loi thé canh tranh vé giahon 9389989899899 §§§qqqq g

% Theo dy bao ciua KPMG thang 10.2023, gia than Newcasle trung binh nam 2023 dat 184,8 mmm Khéi lwong nhap khau (triéu tén)
USD/tan, sau d6 giam tiép 20% xubng con 149 USD/tan vao nam 2024. —e—gia nhap khau (USD/tn)

Ngubn: IRI, Fiin Pro-X
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PIEN GIO LA MUI NHON PHAT TRIEN THEO QUY HOACH DIEN ViII

/7
%

0

0

Chi phi dau tw giam: Suéat dau tw binh quan cta cac nha may dién gi6 da gidam dang ké
trong vong hon 10 ndm qua. Cu thé, suat dau tw nha may dién gié ngoai khoi va dién gi6
trén b ndm 2022 lan lwot l1a 3.461 USD/KW va 1.274 USD/KW giam 26% va 35% so voi
nam 2010. Co quan Nang lwong Tai tao Quéc té (IRENA) dw béo tbng chi phi lap dat
cla cac dw an dién gi6 sé tiép tuc gidm khodng 40% vao ndm 2030 va 50% vao ndm
2050 so v&i ndm 2021. Chi phi dau tw thdp hon sé hd tro Ioi nhuan cta cac doanh
nghiép san xuét dién gi6 trong bdi canh gia ban theo co ché méi thAp hon khoang 20%
so gia FIT.

Céng suat nguén dwoc day manh: V&i muc tiéu phét trién hang dau trong Quy hoach
dién VIII, ty trong nguén dién gi6 tang t&r mirc 5% nam 2022 1&n 19% nam 2030 va 29%
nam 2050. Trong do, dién gio6 trén bo sé tang trwdng kép 20% giai doan 2022 - 2030 va
6% trong giai doan 2030 — 2050. VVé dién gi6 ngoai khoi, dy kién tlr nay dén 2030, Viét
Nam sé& phat trién 6.000 MW va tang trwdng kép 15% trong giai doan 2030 — 2050.

Tuy nhién, véi viéc mre gia trdn trong khung gia dwoc B6 Cong Thuwong cong bd thap
hon murc FIT trwdc day kha nhiéu sé gay ra nhivng khé khan nhat dinh cho cac cha dau
tw dw &n NLTT trong ngan han.
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Dién gi6 ngoai khoi

Dién gi6 trén bo

Dbién mat troi ndi

Dién mat troi mat dat

Suat dau tw binh quan toan cau giai doan
2010 — 2022 (USD/KW)
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Chénh léch giira co ché FIT va co ché gia hién hanh

o
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= Gia FIT quy @i (VND/kWh)  mMuec gia tran (VND/KWh)

Ngubn: IRENA, B Céng Thuong
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PIEN KHi PHUC HOI CHAM

Monthly U.S. Henry Hub natural gas price and natural gas storage deviation from the five-year average

< Nguén khi cap cho phat dién giam: Mi day, B6 Cong Thwong théng qua dokars permilon Exials twrmal ks bilion cubic feet per day

$10 forecast s

ké hoach cung cap khi cho san xuét dién nam 2024. Theo d6, san lwong khi 59 [ 400

cép cho san xuét dién ndm 2024 1a 4.191 - 4.470 ty m3 (gidm 25% svck). $8 70

§7 200

Trong do, khu viee Bdng Nam bd la 2,943 - 3,060 ty m3 (giam khoang 30% s 65
svck), khu viee Tay Nam b6 la 1,248 - 1,410 ty m3, twong dwong nam 2023 $5 0

$4 -100

% Gia khi trén thé gié¢i dwoc dw bao tang anh hwdng dén bién loi nhuan $3 200

gdp cua cac nha may dién khi: Theo EIA (Co quan Thong tin Nang luvgng :f Henry Hub spot price jz

My), gia khi tw nhién ca nam 2024 dat 2,79 USD/MMBtu, tang 9% so voi $0 + , : : , 500
trung binh nam 2023 Ia 2,56 USD/ MMBtu e S 2 =t _~
Data source: U.S. Energy Information Administration, Short-Term Energy Outlook, December 2023 ela

Nguén: EIA
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CO PHIEU TIEM NANG

_ . i R KQKD cuia PC1 theo quy (don vi: ty déng)
CTCP TAP bOAN PC1 (HSX: PC1) - GIA MUC TIEU: 35.000 d/cp

3.500 30,00%
< Hwéng loi nhe ddy manh trién khai quy hoach dién VIII: Trong’nér’n 2024, Cong ty sé tap 3.000 25.00%
trung thi cong dy an dwdng day 500KV mach 3 Quang Trach — Pho NGi va Monsoon — Thach 2.500 - 20.00%
M§. Chuing t6i ky vong véi backlog xay dwng 11.000 ty dong (+25.5% YoY), doanh thu mang 2000 o
xay |ap dién cla PC1 sé tang trwéng khodng 51.1% lén xap xi 6,100 ty ddng. 1.500 15,00%
) ] 1.000 %
< Dong lwe tang trdng dén tir mang niken: Voi san lwong khai thac du kién dat 800.000 I 10.00%
tan, mang Niken du kién sé& déng goép khoang 450 ty déng LNG cho PC1 trong ndm nay 0 | — o - 5,00%
(+20% YoY). oo Q322 Q4.22 Q1.23 Q2.23 Q323 009
< Hwéng lgi tir chu ky thi tiét El Nino: El Nino dwoc dw bao sé chuyén dan sang pha trung mmm DTT (Ty dong) === LNST (Ty ddng) Bién gop (%)
tinh vao gitba ndm 2024. Lwong nuwdc vé hdé ddi dao hon sé gilp cho mang thdy dién ting
trwdng khoang 16% YoY KQKD cua TV2 theo quy (don vi: ty dong)
CTCP TU VAN, XAY DUNG PIEN 2 (HSX: POW) - GIA MUC TIEU: 46.000 d/cp o 30.00%
25,00%
< Tring thau 2 dw an dwérng day 500kV mach 3: Véi vai tro 1a don vi chuyén tw van thiét ké igg 20.00%
va gidm sét, TV2 da dwoc lwa chon cho dy an dwong day 500 kV Quang Trach — Quynh Luwu 250 - 15 0004
va Quynh Lwu — Thanh héa vé&i tdng mirc dau tw so bd khoang 14.200 ty ddng. Didu nay dwoc igg 10'000/
: 0
ky vong sé gitip doanh thu clia TV2 cai thién dang ké trong ndm 2024 100 I I oo
. . s 50 e
% Tinh hinh tai chinh lanh manh: Cac khoan n¢ vay ngan han chu yéu phuc vu muc dich bd 0 — [ ] — — - (00%
sung vén lwu ddng cho hoat ddng san xuét kinh doanh. Ap Iwc trd no clia cong ty 1a khéng 1&n Q3.22 Q4.22 Q1.23 Q2.23 Q3.23
do khdng c6 cac khoan ng vay dai han hay dw no trai phiéu. e DTT (Ty dong) === LNST (Ty dong) Bién gop (%)

Nguén: Fiinpro- X, Agriseco Research téng hop
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CHAN NUOI QUY MO LON PUQC HUONG LOI1 T LUAT CHAN NUOI

» Cac doanh nghiép chan nubi I&n hwong lgi tie luat chan nubi: Luat Chan nubi co

L)

hiéu Iwc tr ndm 2020 nghiém cdm hanh vi chan nuéi trong khu vwe khéng dwoc
phép chan nuéi ctia thanh phd, thi x&, thi trn, khu dan cw. Nhw vay, hang chuc nghin
co s@ chan nudi trén ca nwédc sé phai di doi. Theo quy dinh, cac dia phwong c6 5
nam ké tir khi Luat c6 hiéu lwc, tire 1a dén ngay 1/1/2025 céc co s& chan nudi trong
khu virc khéng dwoc phép chan nubi sé phai di doii.

Thwe trang: (1) Viéc di doi khé trién khai. Nhiéu hd sé& phai bé nghé do viéc di doi
khéng kha thi; (2) B6 NN va PTNT da c6 dw thdo dé hé tror cho cac hd chan nuéi di doi
nhwng dén hién tai van chwa dwoc thdng qua

Xu hwéng: (1) Thi phan tr ho nhd & sé& chuyén sang cac DN I&n hoan thién chudi gia tri
(gibng xu hwéng clha cac qudc gia phat trién — My, Nga); (2) Khi cac DN I&n chiém thj
phan 1&n hon, c6 thé xuét hién tinh trang thao tlng gia trén thj trwérng dé dat duoc loi
ich cia cac bén chi phbi.

Thij trwong My: Sé lwong trang trai giam, quy
mo trang trai tang

— Farms (million)

Average farm size
(100 acres per farm)
A:’/ .

.46

2.00

11 893
ﬂn farms (billion eu:res)‘/1

0= T T T T T T T T T T T T T T
1850 1870 1880 1910 1925 1935 1945 1854 1964 1974 1982 1892 2002 2012 2022

Thi trweong Nga: Co’ cau nganh chan nudi
120%
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ENOng hg nhé 1@ ®Chan nudi quy mé Ion

Ngudn: USDA, Agriseco Research Téng hop
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CAC DOANH NGHIEP LON MO RONG DAU TU CAC TRANG TRAI, NHA MAY TACN MO'1 BE PON DAU XU THE

Véi xu huéng thi phan t hdé nhé 1& sé& chuyén sang cac
doanh nghiép I&n hoan thién chudi gia tri (xu hwédng chung
cia nhiéu qudc gia phét trién trén thé gi¢i, cac doanh
nghiép niém yét I&n trong nganh TACN da tich cwc dau tw
mé réng dé gia tang cong suéat. Nbi bat co thé ké dén DBC
va BAF khi 2 doanh nghiép nay da dau tw vao 1 loat cac
trang trai chan nuéi m&i dé tang cong suét.

Danh muc trang trai dau tw méi ciia mét sé6 doanh nghiép niém yét Ié&n

CS thu’o’ng

Xa Thach Lam, huyén Thach
Cec Trang trai Thanh Hoa i i T [ ee 77.000
5 Trang trai Phu Tho Xa Te Lé, huyén Tam Nong, 20.000
(giai doan 3) tinh Phu Tho '
Tong ~cong  (lon 147.000 (+20%)
giong)
2 trang trai & Nghé Xa Thach Lam, huyén Thach
1 an Thanh, tinh Thanh Héa 120.000
BAF — 0 > N ~ A = ~ A
5 1 tra}ng trai & Binh )fa Té I,_e, huyén Tam NoOng, 30.000
Phuéc tinh Phu Tho
Tong ~cong  (lon 150.000 (+30%)
giong)

Nguén: Agriseco Research Téng hop
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DICH TA LON CHAU PHI TAl BUNG PHAT, VACCINE TA LON CHAU PHI

< Tinh trang dich ta loon chau Phi: Dich ta lon chau Phi (ASF) 14n diu dwoc phét hién tai Vit Nam ké tr T2/2019. Sé dot bung phéat qua cac ndm co sw sut
gidm cho thay dich bénh dang dan dwoc kiém soat (2019: >6.000 dot bung phéat; 2022: 1.256 dot bung phat; 2023: 576 dot bung phéat). Mac du vay, thoi gian
gan day, dich ASF c¢6 chiéu hwéng gia tang manh tai Viét Nam

< Vaccine Ta lon Chau Phi (ASF): Thi trwong vaccine ASF cé quy md kha Ién va nhiéu tiém nang do trén thé gi¢i méi chi c6 3 loai vaccine thwong mai cho
bénh nay, trong dé c6 2 vaccine do VN san xuét la NAVET-ASFVAC va AVAC ASF LIVE. Vaccine cia DBC dwoc san xuét theo cong nghé nudi cay virus trén
moi tréng té bao dong thwdng trwc PIPEC, do doé cé thé nubi cay lién tuc nhiéu d&i ma khéng can phai st dung t& bao dai thuwc bao so cap clia heo vi vay dé

D)

dang hon va tiét kiém hon dé san xuat quy mo Ion. Dién bién dich ta lon Chau Phi
NAVET - ASFVAC AVAC ASF LIVE DACOVAC — ASF2 | Russan
Cong ty san | Congtythudcthly Trung R o CTCP Tap doan Dabaco
- Cong ty AVAC Viét Nam
Xust wong (NAVETCO — VET) gty ' (DBC)
Tiém 2 mii
Lidu diin - Ligu dau 11idu duy nhat 1-2 ligu
& - Liu nhac lai (sau 21-30 y
ngay)
. e . 50.000 ddng/lidu (wdc
Gia ban 40.000 ddng/lidu 60.000 dbng/lidu o) g/lieu (
Cdng suat 50 triéu liéu/nam 50 triéu lidu/nam 200 triéu liéu/ndm

. . . . . . D3 kiém nghiém thanh
b3 dua vao san xuat thuwong | Ba dwa vao san xuat ghie

Tinh tran . ) céng, dang cap phép dé
ang mai thuwong mai , & . gcapp p
san Xuat thu‘dng mal [l New outbreaksreported during
- Trong nu‘é’c - Trong nU’é’C i)?:.{tg_ezllslrze/:::tiddurmg y. it #
L - Xuat khau (Indonesia, - Xuat khau (Indonesia, - Trong nuéc Pt M- o e I ~
Th! tru'o’ng e . . e . . ,\, - during 23/11-07/12/2023 TN SRR s 7
Philippines, Malaysia, Philippines, Malaysia, - Xuat khau Detectionin free wid boar S g
~ R ~ A during 28/09-23/11/2023 s ’ Q # ilmor-Leste
Myanmar, An D0) Myanmar, An Do) o s
Ngudn: Agriseco Research Téng hob Ngudn: Thong ké cac quoc gia
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GIA NGUYEN LIEU TH(’C AN CHAN NUOI HA NHIET, GIA HEO HO'l PHUC HOI

850
800
750
700
650
600
550
500

D)

L)

1/3/2023

Gia nguyén liéu TACN ha nhiét nhwng gia heo van & mirc thap: Gia mét sb loai nguyén liéu TACN nhw gia IGa my, gia ngdé da giam tir 20
— 30% so v&i mire dinh trong nam 2023. V&i dac thu nguyén liéu TACN chd yéu nhap khau, cac doanh nghiép chan nudi & Viét Nam co thé
tiét gidm dwoc chi phi dau vao trong bdi canh gia nguyén liéu TACN ha nhiét.

Gia heo hoi phuc hoi tich cwc ké tir ddu ndm 2024: Hién tai, gia heo hoi binh quan dang dwoc giao dich & ngudng 55.000 ddng/kg, tang
10% so v&i mike gia binh quan trong Q4.2023. Nguyén nhan dén tir tdng dan heo bét diu bi anh hwéng tlr dot bung phat dich ta lon Chau
Phi trong Q4. Bé&n canh do, gia heo dip can Tét thwong cé xu hwéng tang béi nhu ciu tiéu thu cao hon.

Gia lta my (USD/t) Gia ngd (USD/t) Dien bien gia heo hoi (nghin dong/kg)
700 65
650 €0 N
600 ‘
55
550 S L
500 50 e [ N et
450 45
M M M M MO M MmO MmO MmO M M 400 40
NN AN N A Ad NN NN N 18RI I3 I I I
SSSS8S8S888888 SSSSSSSSS88888 P PP P PP PP PP PP
OO O O O O O IR CHRCER G CR R CER CHR CR A CR  O
N o §F 1B 0N © o g = o w &9 F§ 18 6N O S O - A‘N«’\f«q’ﬂb‘&"&b‘(\"\q"\q{@{&\’“&&*’
Ngudn: Investing, Agriseco Research Téng hop Nguén: Anova Feed
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CO PHIEU TIEM NANG — CTCP TAP POAN DABACO (HSX: DBC) — GIA MUC TIEU: 32.000d/cp

DBC c6ng bé phét trién thanh céng vac xin Dacovac-ASF2 phong bénh dich ta lon chau Phi (ASF) va tré thanh cong ty thr 3 1am dwoc diéu nay (bén
canh Coéng ty thudc thi y Trung wong va Céng ty AVAC Viét Nam). Dacovac dang trong giai doan cudi cung phé duyét dé san xuéat thwong phdm, ky vong dau
2024 hoan thanh. DBC d4 trién khai xay dwng nha may san xuét vac xin véi cong suat 200 triéu liéu/nam va dang trong giai doan hoan thién cubi cliing

Hwéng Igi tie luat chan nudi va chiém thi phan tir cac hd chan nudi nhé 1é: Luat Chan nuéi co hiéu lwc tr nam 2020 nghi@m cdm hanh vi chan nuéi trong
khu vic khdng duwoc phép chan nudi cla thanh phé, thi xa, thj trAn, khu dan cw. Nhw vay, hang chuc nghin co s& chan nudi trén ca nwéc sé phai di doi. Theo
quy dinh, dén ngay 1/1/2025 céc co' s& chan nudi trong khu vwe khéng dwoc phép sé phai di doi. Hién nay viéc di doi van dang trién khai rat cham va nhiéu hod
sé phai treo chudng, anh hwéng téi ngudn cung va cang thirc day xu hwéng thi phan tr nhé 1& sé& dan chuyén sang cho cac DN I&n hoan thién chubi gia tri

Dau tw mé réng cong suat don dau xu thé: Dabaco da dau tw tdng cong suéat v&i hang loat cac dw an trang trai chan nuéi quy md Ién: Dy an chan nudi
Thanh Héa (Céng suét: 5.600 lon nai, 77.400 lon thwong phdm); Dy an lon gidng Dabaco Phi Tho - giai doan 3 (Cong suét: 4.800 Ion nai, hon 70.000 Ion
thwong phdm). Téng céng suat 2 dy an tang gan 25% so vai trude dé.

KQKD theo Quy - DBC KQKD theo Nam - DBC
4.000 25% 14.000 30%
3.000 19,1% 20% 12.000 25,5% 25%
10.000
0, 0,
2.000 L0 Lo% 8.000 17,1% 20%
10,4% 10% ' 16.2% L3270 . 15%
1.000 6.000
0,
5,1% 5% 4.000 g 0%
0 | o 0
0% 2.000 5%
0,
-1.000 3 0% -5% 0 0%
Q3.22 Q4.22 Q1.23 Q2.23 Q3.23 2018 2019 2020 2021 2022
mmm DTT (Ty déng) === LNST (Ty ddng) Bién gop (%) mmm DTT (Ty déng) === _NST (Ty ddng) Bién gop (%)

Nguén: FiinProX, Agiseco Research téng hop
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NUONG THEO DONG TIEN

Nganh Ngan hang
Nganh chung khoéan
Nganh Bat dong san



@ NGANH NGAN HANG

KY VONG TANG TRUONG TiN DUNG PU'O'C PAY MANH, TY LE NIM PHUC HOI TRONG NAM 2024

Tang trwéng tin dung giai doan 2020-2023 Ty Ié NIM giai doan 2020-2023

16,0% 4.500 9%
14,0% 4.000 8%
12 0% 3.500 7%
: 3.000 %
10,0% 13,5% 2 oo b
© 5%

8,0% > 2,000
6,0% 1.500 3,2% 4%
4,0% 1.000 q ; 3%
2 0% 500 2%
0,0% - O O X O N N N N 9 9 A 0 DD o

TL T2 T3 T4 T5 T6 T7 T8 T9 T10 T11l T12 ,L& (L& ,19"/ (19'1' m& ,]9'1/ S ,L& ,19'1» m& ,19’1/ %& ,L& m& P
NGNS SIS LN TN NS LN I\ N A
2020 2021 2022 2023 ¢ o o e o o oo o o e
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Ngubdn: FiinProX, Agriseco Research téng hop Ngubn: FiinProX, Agriseco Research téng hop

< Tin dung ndm 2024 dw kién duy tri da tang trwedng tot trong bdi canh kinh té vi mé tich cwc hon. NHNN d&t muc tiéu tang trwdng tin dung ndm 2024 14
15% va da giao hét han mirc tin dung cho tirng ngan hang ngay tr dau nam, twong dwong ké hoach giai ngan khoang 2 triéu ty déng. Ching tdi danh gia
day la bién phap phu hop va linh hoat nhdm gitp cac TCTD chd déng trong viéc phan bé ngudn vén va co cu dw no cho vay. Bén canh d6, nhu cau tin
dung dwoc ddy manh trong ndm nay nh& cac dong lwc chinh sau: (1) Dw dia cho vay nganh xay dwng co sé& ha tang, tai tro vén cac dw an dau tw cong la
|&n nh& Chinh pha tiép tuc ddy manh dau tw cong; (2) Nhu cau vay vén ctia cdc DN san xuat phuc héi manh khi tinh hinh don hang cai thién.

% Duw kién ty 1& NIM ca nam 2024 sé& phuc hoéi nh& cac dong lwc chinh sau: (1) L&i suat huy déng binh quan gidm thap vé murc 5,1-5,3%/nam trong nam

2023 va buwédc sang ndm 2024, chi phi vdn thap thwc sy dwoc phan anh rd nét hon 18n ty 1& NIM vi thwéng c6 dd tré khoang 3-6 thang; (2) Agriseco

Research danh gia 1ai suat cho vay ndm nay tiép tuc dwoc duy tri & mrc thAp nham hé tro' nén kinh té, qua do sé giam &ap Iwc vé NIM trong ndm nay. Tiém

nang mé réng NIM thudc vé nhém ngan hang cé thé manh vé ban 1& va CASA nhw TCB, MSB, MBB, VCB, ACB.
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Ky vong da tang trwéng LNTT toan nganh ngan hang nam 2024 dwgc hd tro béi nhém NHTM quéc doanh va nhém NHTM tw nhan Ién (TCB, VPB,
MBB, ACB): KQKD ctia nhém NHTM quéc doanh va nhém NHTM Ién (TCB, VPB, MBB, ACB) gidm manh trong bdi canh nén kinh t& khé khdn nam 2023
(trong khi c6 ty trong déng gép gan 65% toan nganh). Do d6 véi ky vong nhu cau vay phan khic ban 18, nganh xay dwng, BDS, nang lwong phuc héi sé hé
tro loi nhuan nam 2024 tang trwdng trén nén thap so vai cung ky.

Thu nhap |ai thuan trong nam nay sé tang trwdng tré lai trén nén thap so véi cung ky. Ching tdi danh gia yéu té tich cwc tac dong truc tiép dén thu
nhap |&i thuan 1a dw dia cho vay cac nganh trong tam ndm nay con nhiéu. Bén canh dé, thu nhap ngoai 1ai ky vong sé tang trwédng 6n dinh trong giai doan toi
v&i sw hé tro bdi (i) thu nhap tir hoat déng dich vu nhéd hoat ddng thwong mai, thanh toan quéc té va dich vu thé cla cac doanh nghiép dwoc ddy manh va
(i) ky vong thi trwérng TPDN khéi sac tré lai, tr d6 gia tdng thu nhap t hoat ddng mua ban chirng khoan dau tw.
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< Ap lwe gia tdng no’ xau van con hién hivru. Ching tdi cho rang chat lwong tai san sé anh hudng truc tiép dén loi nhuan ngan hang sau khi TT 02/2023/TT-
NHNN hét hiéu lwc. Téng no' xau cla 27 ngan hang dat 208.699 ty ddng khién cho ty 1& no xau toan nganh dat 2,2%, tdng so v&i mirc 1,6% thdi diém dau
nam. Nguyén nhan trong yéu dén tlr cac doanh nghiép BDS kho khan trong viéc van hanh cac dy an BDS I&n do vwdng mac phap ly, khién ty 1& ng xau cac
ngan hang (MBB, TCB, STB, HDB,...) tiép tuc tang trong Q3/2023, dat 2,24%. Chung t6i nhan dinh ng’ xu kha nang cao da dat dinh trong nam 2023 do hét
thdi gian d4o han no sau dich Covid-19, tuy nhién &p lwc no' xau tiém tang trong nam van con nhwng & mirc thap hon.

% Trong khi dé, bd dém dw phong cta cac ngan hang c6 xu hwéng thu hep hon dac biét ddi véi nhém NHTM tw nhan (VPB, SHB, HDB, MSB, STB,...)
duéi mire 70. Diéu nay cé thé lam gia tdng ap lwce trich 1ap dw phong rdi ro tin dung trong giai doan t&i, dac biét dbi véi cac ngan hang cé dw no cho vay tiéu
dung, bat déng san cao. Bén canh d6, NHNN hién nay dang xem xét gia han TT 02/2023/TT-NHNN th&i gian hiéu lwc gidn no trong nam 2024 nham hé tro
nén kinh té phuc héi néi chung va cac ngan hang néi riéng nham gidm &p lwc no' x4u va chi phi trich 1ap dw phong tang dét bién trong nam.

L)
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< Mat bang dinh gia toan nganh twong déi thap so v&i qua khie. Hién tai, mat bang dinh gia nganh Ngan hang 1a 1,3x lan thAp hon so véi trung binh 5 ndm
qua khiv 1a 1,5x lan. Hau hét cac cd phiéu ngan hang hién c6é mdc dinh gia P/B thdp hon so véi trung binh 5 nam va toan nganh, nguyén nhan dén t: (1)
KQKD ndm 2023 chwa phan anh thyc sw vao gia, va hau hét gia cd phiéu cac ma trong diém nhw MBB, VPB, ACB, VIB,... c6 mdc tdng thap khodng 3-6%,
tham chi gia c6 phiéu nhém ngan hang qudc doanh (VCB, CTG, BID) giam; (2) Vén chl s& hitu clia cAc ngan hang tang kha nhanh trong nam 2023. Piéu nay
khién cho mat bang dinh gia P/B cac ngan hang théap.
Do d6, ching t6i danh gia nha dau tw c6 thé tich Iy cb phiéu ngan hang véi ky vong loi nhuan tang trwdng tich cwc hon trong nam 2024. Ching toi lwa chon
cac cb phiéu BID, MBB, ACB, STB 1a 4 ma cb phiéu tiém ndng trong nam nay b&i dw dia tdng trwdng tin dung I&n, chat lwong tai san dwoc cai thién, chi phi
hoat déng dwoc kiém soat nho tan dung loi thé vé cong nghé va cé cau chuyén tang trwdng riéng cia méi doanh nghiép.
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CO HOI PAU TU

C6 phiéu tiém nang

Ma Gia muc tiéu Théng tin co’ ban/luan diém va radi ro dau tw

< Trién vong KQKD 2024 ting trwéng tich cwe: Ching t6i ky vong LNTT 2024 cta BID tiép tuc duy tri da tdng trwdng khodng 15-17% nhd cac
dong lwe tdng trwdng chinh nhw sau: (1) Ky vong bwéc sang nam 2024, BID tiép tuc dan dau hé théng véi tbc dd ting trwdng tin dung cao nhét
nhom NH quéc doanh sau khi dat mirc tang trwdng tin dung ndm 2023 1a 16,7% nhé& chinh sach chuyén co céu cho vay ban l1é/doanh nghiép vira
va nhd tir cudi ndm 2022; (2) Loi thé vé gia von thap nhd vi thé NHTM québc doanh tiép can véi ngudn vén gia ré, déng thdi LDR duoc ndi rong
BID 52.000d/cp nhé& thay dbi chinh sach cach tinh trong thoi gian téi sé gitp NIM tiép tuc dwoc cai thién;

< Ké hoach chao ban 9,5% c¢6 phan cho déi tdc nwéc ngoai tao dw dia ting trwéng loi nhuan dai han: Chung t6i ky vong ké hoach phéat hanh
9,5% cb phan sé s&m dwoc hoan thanh trong nam 2024, tr d6 mang lai ngudn vén 1&n hd tro' cho viéc hoat ddong kinh doanh dai han d&c biét 13|
phét trién mang cho vay phan khac ban I& va cac doanh nghiép nhd va vira. Day ciing la co s& hd tro ty 18 CAR cla ngan hang dwoc cai thién
trong giai doan toi.

% UW&c tinh LNTT nam 2024 tiép tuc duy tri da tang trwedng nho: (1) Thu nhap 4 thuan tiép tuc tdng trwdng tét ky vong NIM dwoc mé rdng voi
viéc tan dung han mire tdng trwdng tin dung cao ddi v&i cac linh vc cho vay cé ty suét sinh 16i cao; (2) Cac khoan cho vay, trai phiéu dbi véi mot
s6 khach hang I&n linh vwc BDS, ndng lwong c6 dau hiéu tich cwe tréd lai khi cac dw an dwoc tai khéi dong sé gilp chat lwong tai san tiép tuc
duoc cai thién, nham cat gidam chi phi dw phong tin dung trong ndm 2024; (3) Ky vong viéc gia han théng tw 02/NHNN vé gia han co cau lai nhém
no sé hé tro ty 1&8 NPL clia ngan hang vé mirc dwdi 2% trong ndm téi.

MBB | 28.000d/c . . X
P % Langan hang sé& hiru lgii thé hé sinh thai dich vu tai chinh toan dién: Hé sinh thai dich vu tai chinh da dang hé tro tang trwéng bén virng cho

MBB trong dai han, bao gdm cho vay tiéu dung, bao hiém (nhan tho va phi nhan tho), méi gi¢i chirng khoan va quan Iy qu§. Do d6, ching tdi danh
gia MBB c0 tiém nang ting trwdng cao va bén virng

% Dinh gia hap dan khi P/B ctiia MBB la 1,1x va thap hon so v&i ty 18 P/B trung binh nganh (1,6x) trong khi kha ndng sinh 1&i cia MBB nam trong
top dau nganh véi ROE 24%.

Agriseco Research — Bdo cdo chién luwgc 2024



U NGANH NGAN HANG

CO HOI DAU TU’
C6 phiéu tiém nang

Gia muc tiéu : Thong tin co’ ban/luan diém va rai ro dau tw :

% Langéan hang c6 néen tang tai chinh virng chac va quan tri chat lwong tai san tot nhat nganh: Tinh dén Q3/2023, ACB la ngan hang coé ty I1€
NPL (n¢ xau) thdp nhat nganh nho: (1) Chién lwoc kinh doanh than trong khdng c6 rii ro dau tw trai phiéu doanh nghiép, ty 1& cho vay linh vuc bat
déng san khong dang ké; (2) Ty 1é cho vay c6 tai sdn ddm bdo 1a 98%, trong d6é 94% tai san dam bao la bat déng san; (3) Dw no tai co ciu theo
Théng tw 02/NHNN khéng con nhiéu. Do d6, ching tdi dw kién LNTT giai doan 2023-2024 duy tri da ting trudng cao 15-17%/nam nh& dong luc
chinh la dw dia cho vay ban 1& va cac doanh nghiép nhé va vira con nhiéu va tan dung lai suat huy déng gidm manh trong ndm 2023 (thuwéng c6 do
tré khoang 3-6 thang), do d6 chi phi vén thap sé dwoc phan anh rd nét trong ndm 2024 va NIM sé cai thién ré nét hon.

% Tang trwdng bén virng b&i hoat dong kinh doanh ¢ét 16, tAp trung vao phan khic cho vay ban 1&/doanh nghiép nhd va vira gitp duy tri bién lai
rong trong ndm 2024 & murc 4,0 — 4,3%/nam. Ngoai ra, ky vong tang trwdng tin dung nam 2024 sé tiép tuc duy tri & mirc dd cao trong nén kinh té
c6 nhiéu khéi sdc hon ndm 2023.

< Dinh gia hap dan: Hién nay ACB c6 muc dinh gia P/B (1,3x lan) thAp hon so véi trung binh 5 ndm qué khiv (1,7x 1an) va trung binh nganh (1,5x)
trong khi dé c6 ty suat sinh I&i ROE 4 quy gan nhat cao nhat nganh, dat 24%.

ACB [ 30.000d/cp

< Tang trwdng o nhuan tiép tuc tang téc trong ndm 2024 nhd hoan thanh trich 1ap cac tai san tén dong trong ndm 2023 va trién vong s&m hoan
thanh dé an tai cau trdc. Tinh dén T11/2023, STB da trich 1ap 100% dw phong cho toan bé danh muc no tai san tén dong con lai chwa xi ly, giap
STB tiét kiém dwoc khodng 4.400 ty déng chi phi phat sinh trong ndam 2024. Ngoai ra, ching toi ky vong STB sé& ghi nhan két qua thu héi khoang
19.000 ty déng tr viéc thanh ly thanh cong tai san thé chap 32,5% cb phan STB phong téa tai VAMC va tbi thiéu 7.900 ty ddng tir d4u gia KCN
Phong Ph trong nam 2024. Diéu nay sé gitp STB gia tang tai san sinh 1o, tao dw dia tang trwdng I&n trong giai doan tdi.

< Ky vong giai doan t&i NHNN sé tang han muirc tin dung cho STB sau khi hoan thanh dé an tai cau tric. STB da hoan thanh trién khai Basel
[l trong ndm 2023, chat lwong tai san duy tri tbt v&i cac hé sb an toan vdn déu dap (rng tét yéu ciu ctia NHNN, va dong thoi dé an tai cau tric
hoan thanh sém sé hé tro STB ¢6 thém trién vong dwoc NHNN n&i rdng han mic tang truwdng tin dung trén 11% trong nam 2024.

< Dinh gia hap dan: Ty |& P/B hién tai la 1,1x thAp hon so véi trung binh 5 nam qué khir va trung binh nganh. Dw kién ty |&6 ROE 2024F cta STB sé&

khodng 20-24%, thudc top cao dau nganh khi hoan thanh tai cau tric.

STB | 36.000d/cp
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NH(’NG QUY DINH/CHINH SACH SE TAC PONG PEN NGANH NGAN HANG TRONG NAM 2024

Quy dinh

Thong tw  08/2020/TT-
NHNN (L6 trinh giam ty lé
nguén vén huy déng
ngan han cho vay trung
dai han)

Noéi dung can chu y

< K& tlr ngay 01/10/2023, ty I& ngudn vén ngan han cho vay
trung, dai han sé gidm xudng mdc 30% so véi mirc 34%
vao thang 09/2023. Pay la giai doan cubi hoan tat 16 trinh
ma NHNN dé ra.

Danh gia tac déng

Gilp cho hé théng ngan hang hoat déng lanh manh va bén
virtng hon, phi hop véi véi tinh chat va hoat ddng cda linh
vuc ngan hang, gidm thiéu rdi ro thanh khodn trong moi
trwdng 1ai suat huy dong giam thap gay nén ap lwc cho cac
ngan hang huy déng vén dai han. Bac biét cac ngan hang co
dv ng cho vay linh viwec BBS, nang lwgng nhw TCB, MBB,
VPB, HDB, TPB,... sé& phai déi mat v&i chi phi vén huy déng
ngudn vén dai han cao hon.

Thong tw  02/2023/TT-
NHNN (Quy dinh vé viéc
TCTD co cau lai thoi han
tra no, gitP nguyén nhém
no déi véi cho vay tai tro]
SXKD va cho vay tiéu
dung)

< S6 dw no I4i phat sinh tlr “dw no gbc phat sinh trudc ngay)|
Thoéng tw nay cé hiéu lwc va tir hoat dong cho vay, cho
thué tai chinh” va phat sinh nghia vu tra ng trong khoang
thdi gian tlr ngay TT 02/2023 c6 hiéu lwc dén hét ngay)|
30/6/2024. Ngoai ra, NHNN dang xem xét gia han thém
thoi gian hiéu lywc cta TT nay.

0

Néu TT 02/2023 tiép tuc dwoc gia han trong ndm nay thi
nganh Ngan hang sé& gidm thiéu rdi ro no xau gia tang, ap luc
tang trich lap dw phong RRTD, diéu nay sé cing cb bd dém
dy phong cho cac ngan hang va ky vong KQKD nam 2024 lac
quan hon.

DPong thdi, TT nay sé hd tro ngudi di vay cé thém thdi gian
trd no tr d6 no' xau tiém tang kha nang sém dwoc giai quyét
cham dut trong thoi gian téi.
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NH(PNG QUY PINH/CHINH SACH SE TAC PONG DEN NGANH NGAN HANG TRONG NAM 2024

Quy dinh

Théng tw 26/2022/TT-
NHNN (TT 22/2019/TT-
NHNN stra déi) nham
diéu chinh céach tinh ty
lIé LDR tai cac NHTM

No6i dung can chu y

Tién glri Kho bac Nha nwéc sé dwoc tinh vao Téng huy déng
v&i mot ty 1& khau trir nhét dinh theo 16 trinh nhw sau:

- Tl ngay Théng tw nay co hiéu lwc thi hanh dén 31/12/2023:
50% ]

- Tr ngay 01/01/2024 dén 31/12/2024: 60%

- T ngay 01/01/2025 dén 31/12/2025: 80%
- Tr ngay 01/01/2026: 100%

Danh gia tac déng

Nhém NHTM quéc doanh (VCB, CTG, BID) sé& dwoc hudng
loi nhiéu hon so v&i cac NHTM tw nhan nhé tan dung duoc
ngudn von tién gt déi dao tr Kho bac Nha nudec.

Thong tw 22/2023/TT-
NHNN (B6 sung stra doi
Thong tw 41/2016/TT-
NHNN) c6 hiéu lwc tuy
1/7/2024 vé ty lé an toan
von cua ngan hang

< Quy dinh hé sb rdi ro tin dung tai tro dw 4n KCN la 160%
(hganh BBS ndi chung la 200%). Hé sé rdi ro tin dung cho
N6éng nghiép, Nong thon la 50%

< Hé s6 rui ro tin dung cho vay thé chap mua Nha & x& hoi sé
duwoc diéu chinh hé sb rdi ro xubng tbi da 1a 50%. Ty 1& dam
bao (LTV) ciing dwoc diéu chinh tlr 100% tré 1&n va ty 1& thu
nhap (DSC) trén 35%. Hé sb rii ro ti thiéu 1a 20%, twong
trng voi ty 1€ dam bao dwdi 40% va ty 1€ thu nhap dwéi 35%

< Bb6 sung cac t6 chirc tai chinh quéc té 1am bén thir 3 bao
lanh hop phap giam thiéu rdi ro tin dung

L)

Nhém Ngan hang quéc doanh (CTG, VCB, BID) sé& duoc
hwéng loi nhd chinh sach cha Chinh pha thic day tién do
xay nha & xa hoi, xay nha theo chwong trinh, dw an ho tro.
Pay dwoc coi la mét dong Iwc tang trwdng tin dung méi cho
nhom ngan hang nay trong bdi cdnh mat bang lai suat gidm
thap nam téi
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TRIEN VONG TIiCH cuC
KQKD 2023 cai thién: Loi nhuan cta hau hét cac cong ty chirng khoan trong ndm 2023 déu cai thién so v&i nam 2022 nhd sy hdi phuc clia diém sb va thanh
khodn thi tredng. VN-Index duwoc ky vong sé tiép tuc xu hwéng tang diém trong nam 2024, thanh khodn thj trwong cling theo dé cai thién trong méi truwéng 14
suéat thap |a tién dé cho s gia tang doanh thu ctia mang mai gidi, cho vay ky quy ciing nhuw tw doanh ctia cac cong ty chirng khoan.

Nén l4i suat huy déng thap sé gilp cai thién dong tién chay vao thij trieébng: Nam 2023, NHNN d3 diéu chinh gidm 1ai suat diéu hanh 4 1an déi voi 130 suét
diéu hanh. Mé&t bang lai suat tién glvi tai cac NHTM theo do lién tuc gidm va hién tai & gan mirc thp twong dwong thdi diém COVID-19 (chi khoang 5,3% dbi
véi tién glri ky han 12 thang). V&i cac chinh sach do Chinh phd va NHNN ban hanh théi gian qua, mat bang I4i suat trong nam 2024 dw béo sé tiép tuc duy tri
& mdrc nén thap, thic ddy nha dau tw tim dén céac I&p tai san tai chinh rii ro hon nhw chirng khoan nho chi phi co hdi gidm. Ky vong nhu cau dau tw tw nhan
tang, hoat ddng giao dich sdi ndi hon sé& 1a chat xuc tac quan trong cho dong vén chay vao TTCK.

KRX va tiém nang nang hang: Hé théng KRX dwoc danh gia sé gilp cai thién sd lwong Iénh, téc d6 khép l1énh, dem dén cac san phdm mai nhw giao dich
trong ngay, ban khdng, hop ddéng quyén chon,...Viéc da dang hoa san phadm, hinh thirc dau tw phuc vu nhu cau ctiia NDT sé khién cho thanh khoan dwoc cai
thién dang ké&. Bén canh dé, hé théng sé cung cip co s& ha tang co ban dé dap ng céc tiéu chi nang hang TTCK VN t& can bién 1én m&i ndi, gitp thi trwdng
tiép can ngudn vén dau tw tai chinh (FII) 1&n tlr cac quy dau tw vao thj trworng mai ndi.

KQKD nganh chirng khosn GTGD VN-Index (ty dong) Twong quan dw ng Margin va Vén CSH
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& BAT DONG SAN DAN CV

TRIEN VONG 2024 - CAC TiN HIEU TiCH CU'C CHO THI TRUONG BAT DONG SAN

Tin hiéu tich cwe Tac déng dén thi trwérng
L&i suat cho vay gidm 2-3% so Vi Tich cyc ddi véi chll dau tw va ngwoi mua nha. Chl dau tw va ngwdi mua nha cé thé tiép can von
dau nam 2023 vay. B0Oi v&i chu dau tw, giam bét ganh nang tra no va ky vong ty 1€ hap thu dy an cai thién

Céc chd dau tw bat dau ban hang tré Nguon cung can ho trung cap, binh dan hay nha & x& héi cai thién kich thich nhu cau mua nha clia
lai v&i gia hop ly va chinh sach wu dai  ngwéi dan véi cac chinh sach wu dai sé giup thu hep chénh léch cung — cau trén thi trwdong

Thanh khoan cai thién & phan khtc Nhu cau BDS dé & van Ién gitip phan khic cén ho néi d6 cé thé phuc hdi trudc so voi cac nhém
can hé trung cap, binh dan néi dé khac. Cac cha dau tw phan khac nay ky vong két qua kinh doanh sé phuc hoi sém hon

Hai bd luat Nha & va Kinh doanh bat dong san stra dbi ky vong gilp thi trudng bat ddng san minh

e Sl SEen g G el el bach hon; phat trién thj trwong nha & xa héi va bao vé loi ich ngudi mua nha

Cac DN BBS tai cau trac no, giam

° ;e Giam thiéu rdi ro v& no ctia cac doanh nghiép bat dong san.
bé&t ap lwe vé tai chinh

Nguédn: Fina, DXS, Agriseco Research téng hop
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k} BAT DONG SAN DAN CU

TRIEN VONG 2024 - CAC TiN HIEU TIEU CU’C TAC DONG THI TRUONG BAT DONG SAN

Tin hiéu tiéu cwe Tac ddéng dén thi trwong

Strc cdu mua nha hdi phuc cham Anh huéng dén tién d6 ban hang cia cac doanh nghiép

Téng sb tién ngwdi mua trd trwdc cla cac doanh nghiép trén san gidm anh hwéng trién

20 el gl [l W e gl vong lgi nhuan doanh nghiép trong nam 2024

Toéng gia tri dw no trai phiéu van Ap luc tai co cAu no ddi véi cac doanh nghiép BDS c6 dong tién yéu va ty 1& no xau cla
con lon nhom bat ddng san kha nang tiép tuc gia tang

Ngubn: Fina, DXS, Agriseco Research téng hop
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€ BAT DONG SAN DAN CU

KY VONG THI TRUONG BAT DONG SAN SE KHOI SAC HON T NUA cuOl 2024
v Ba Luat Bat dong san I&n ky vong thao g& kho khan phap ly va thuc day thi trwong bat dong san

Mat bang lai suat da giam va ky vong duy tri thap, dw dija giam lai suat cho vay Ky vong thi
Ni&m tin va thanh khoan dén cai thién, tap trung & phan khuc cin hé ‘ t;:’gingé':?cf

Sw phat trién co’ s& ha tang hé tro’ phuc héi thi trwong Bat dong san ntra cudi 2024

AN NN

Khé khan: Stre cau hoi phuc cham; ap lwc trai phiéu dao han I&n trong khi kha nang tra no’ thap

< Nguén vén ky vong dwoc khoi thong % Chinh sach phéap 1y ky vong giam
thiéu khé khan: Chinh phd da ban
hanh nhiéu van ban, chinh sach thao
g& vé phap Iy nhuw NPO8 vé dam
phan, gia han TP ddo han, ND10 bd
sung quy dinh huwéng dan cdp GCN
cho BDS nghi dwéng, condotel; dé
an phat trién 1 triéu NOXH,...

- Vén tin dung: Mat bang lai suat cho vay ky vong
tiép tuc gidm vé mdrc thp va cac chinh sach wu
dai cho vay ctia NHTM vé&i ngwdi mua nha cé thé
gilp nhu cau cai thién, tdng kha nang thanh
khoan cua thi trvdng. Bén canh d6, giam lai vay
cling ky vong giam ap lwc tai chinh, tir dé phuc
h6i HDKD clia chd dau tw BDS

- Vén tir thi trweorng trai phiéu: TTO8 vé gia han Ky vong 3 Luat BBS Ion da dwoc

thanh toan ng TPDN. Thi trwdng TPDN da c6 sw thong qua (Luat Bat dai, Kinh doanh
phuc hdi trong 2023 v&i khéi lwgng phat hanh méi < Ky vong thanh khoan 2024 khéi sic hon & phan Bat dong san, Nha o stra doi) sé
tang (ding dau 1a nhém BDS va ngan hang) khac chung cw trung cap va binh dan, nha & xa thf”‘O 9o cac d{em ,ngh.e,n pha.lp ly ‘cho
e ebt e 2 s hdi & trung tam va cac tinh ven trung tam do thi treong. Tw do, gidp thi truvong
- Von tw thj trwro'ng co phiéu: TT105, T+2, KRX,.. T .. L .\ - PP S
Ky vong <& gil]pgcéc BN huy dong vén trén thi ngudn cung m&i chwa cai thién nhwng nhu cau mua BDS m!r?h bach, phat trien bén virng
y v ' ' nha & thuwc gia tdng; cac nha dau tw bat dau giao dich trong dai han.

trwong ¢d phiéu. )
Jeop tré lai khi 1ai suat cho vay giam.
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KY VONG KH®1 SAC DAN NUPA CUOI NAM 2024

Sw phat trién co s& ha tang ky vong hé tro’ phuc héi thi trwdong
Bat dong san

% Co s& ha tang dan phat trién: Cac dai dw an trong diém da
dodng loat duoc trién khai nhw cao tbc Ba4c Nam giai doan 2021
— 2025, san bay quéc té Long Thanh, Vanh dai 3 TP.HCM, Vanh
dai 4 Ha Noi. Diéu nay sé thao g& van dé ha tang & Viét Nam
hién nay qua dé thiic day cac nganh nghé kinh doanh phat trién.
Céc dw an cao tdc sé gilp tang tinh két ndi gitra cac vung kinh
té, thu hat thém nhiéu nguén vén dau tw vao Viét Nam.

< Thj trwong bat dong san dan hwéng lgi: Viec ddy nhanh
phét trién cac dw an co sé ha tAng ky vong sé gilp gia tang gia
tri cac dw an bat dong sadn nam gan cac dw an dau tw codng.
Chung t6i danh gia cac khu vuwe tiém nang thu hat dong vén dau
tw sau khi hoan thién cac dai dy an cao téc B4c Nam, san bay
Long Thanh v.v gém: TP. HCM, Viing Tau, Béng Nai, Long An,
Hai Phong, Quang Ninh, Hwng Yén, B&c Ninh. Cac chd dau tw
s& hivu quy dat I&n vi tri ndm gan cac dw an cé thé huwéng loi
nhuv VHM, NLG, KDH, DXG, HDC, VPI, NVL, PDR, DIG.

L)

BAT DONG SAN DAN CU

Hinh: Cac dw an trong diém dang dwoc day nhanh tién do

Céc du an da khéi cong trong Q1.2023

Céc du én du kién khéi cong trong ©2.2023

AMAUX o Dudng Vanh dai 4 -
Nl Vung thi do Ha Nol

Cao téc Kndnh Hoa -
Budn Ma Thudt

{Ha Nam) Khéi céng Du an
ddu tu xay dung tuyén dusng
bo song hanh quéce 16 21

Hoa Binh - Ha Noi,
cqo t6c Son La

-
E — 7 /
Z

¥l Vanh dai 3 TPHCM

(Tp.HCM) Khél cong xay dyng
ha téng kénh Tham Luong
8| -B&n Cat-rach Nuéc Len

Nguén: DXS - FERI
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€ BAT DONG SAN DAN CU

TRIEN VONG PHAN HOA - PHAN KHUC CAN HO KY VONG SE PHUC HOI SOM HON

% Ky vong phan khuc can hé c6 nhu cau thwe & néi dé hodc ven trung tam c6 co sé ha tdng phat trién sé héi phuc sém nam 2024 nho (1) Nhu cau &
thwe cla ngwdi dan van Ién khi nguén cung va ty 1& hap thu phuc hdi dan; (2) L&i suat cho vay thé chdp mua nha ky vong gidm; (3) TT06 stra dbi cho phép
ngw®i mua nha dwoc vay ngan hang trd no ngan hang kia; (4) Chinh sach kich cau cla chi dau tw kinh doanh BBS (gidm gia ban, gian tién dé thanh toan).

< Nguén cung va gia ban can hd dw bao tiép tuc ting tai cac thanh phé trung tam va ven trung tam vij tri thuan Igi: Ngudn cung can hé méi tai Ha Noi va
TP. HCM du kién 1an lwot ghi nhan 16.000 can (+55% svck) va 9.000 can (+3,4% svck) trong ndm 2024 tap trung & phan khic trung cip va cao cép. Gia ban
can ho dw béao tiép tuc tdng 3-8% svck do chénh I&ch cung cau van cao. Ngudn cung nha & xa hoi du kién sé c6 108 dw &n, quy md gan 48.000 c&n hd trong
nadm 2024, day la con sbé tdng gan 4 lan so v&i 2023 tap trung & Ddng Nai, Long An, Bac Ninh, Hai Phong, Quang Ninh nh& Chinh pha lién tuc trién khai chinh
sach hd tro tang cung NOXH, vira tdi tién. Chénh l&ch cung — cau dw kién van duy tri trong ndm 2024 nhwng trong bdi cdnh nguén cung khan hiém, cac du an
can hd cé gia ban hop ly, phap ly day di van sé thu hat cdu mua nha.

Theo dé, cac chd dau tw BDS c6 loi thé vé vén, kinh nghiém, c6 cac dw an cdn hé chung cw dang ban, phap ly day da véi gia hop |y tai cac khu vwre trén

ky vong sé ghi nhan KQKD tich cwe. Péi véi cac DN kinh doanh trong phan khic nghi dwéng, dat nén & vij tri xa trung tdm véi gia ban cao sé chuwa thé

phuc héi trong ndm 2024,

Dw bao nguén cung can hd méi Ha N6i, TP.HCM Dw béo gia ban can hé chung cw Ha Néi, TP.HCM 2024F -
2024 — 2026F (Dv:can) 2026F (DBv: tr.d/m2)
30000 70
25000 65 e ———————
20000 60 _
15000 R T DLty
10000 50 /
5000 I I I 45
0 40
2022 2023 2024F 2025F 2026F 2022 2023 2024F 2025F 2026F
®mHa N6i = TP.HCM =——=Ha N§i ===TP.HCM

Nguébn: CBRE, Agriseco Research téng hop
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CAC DU AN LON SE DUO'C BAN GIAO 2024 KY VONG GIUP CHU DAU TU CAI THIEN KET QUA KINH DOANH

1. Vinhomes Ocean - Chl dau tw: VHM
Park 2 — Hwng Yén - Quy mé: 460ha
- San pham: 24 tda cin ho va 12.841 cin nha & thap tAng
- Téng gia tri dau tw: 38.000 ty ddng
- Tién do6: Ba mé ban tlr 2019, ban budén 100% chung cw, thap tang: ty & 1Ap day 70%. Dy kién ban giao tlr Q4.2023

2. Vinhomes Ocean - Cha dau tw: VHM
Park 3 — Hwng Yén - Quy mé: 294ha
- San pham: 10 toa can ho va 8.500 can thap ting
- Téng gia tri dau tw: 32.000 ty ddng
- Tién do: Pang thi cong va mé ban tir 2022. Ban budn 100% chung cw, thap tang: ty 1& hap thu dat 24% thap tAng. Dw kién ban giao tir 2024

3. Vinhomes Golden - Cha dau tw: VHM
Avenue — Quang Ninh - Quy mé: 116ha
- San phdm: Gém 3 phan khu véi tdng 2.322 can thap tang (New York, Paris, Tokyo)
- Tién do: Pang thi cong va mé ban phan khu New York (746 can) tir Q3.2023, ty |é hap thu 30 - 40 can. Dy kién ban giao tir Q1.2024

4. Izumi City GD2 — - Cht dau tw: NLG
DPong Nai - Quy md: 170ha
- San pham: 3.691 can Valora va 3.215 cén Flora
- Téng gia tri d4u tw: 9.200 ty ddng
- Tién d6: D4 m& ban san phdm Valora tir 2022. Dy kién ban giao Valora tir Q4.2023

5. Southgate - Chl dau tw: NLG

(Waterpoint GD1) — - Quy md: 165ha

Long An - San ph&m: 2.174 c&n Valora; 4.300 c&n Flora; 1.400 cdn Ehome gdm 7 tda
- Tién do: P4 ban va ban giao 60% phan khc Valora. Déi véi dw an Ehome da ban giao dwoc 4 toa, dang tiép tuc mé ban 3 tda A1, A2, B1 tbng 780 can, trong d6 da ban si toa A2 cho tap doan Khai
Sang

6. Akari City — TP. HCM - Chu d4u tu: NLG
- Quy md: 8,5ha
- San ph&dm: 5.000 c&n chung cw 14 tda AK.
- Téng gia tri d4u tw: 8.000 ty ddng
- Tién do: Pang trién khai xdy dwng va mé ban GD2 1.609 can gdm 4 toa AK7,8,9 va AK Neo (AK10) v&i ty & hap thu trén 70%. D kién ban giao AK7,8,9 va AK NEO t» Q3 va Q4.2024

7. Mizuri Park — TP. - Cha d4u tw: NLG, NNR, HHP
HCM - Quy md: 26ha
- San pham: 4.677 can hd Flora Panorama va 170 can nha phd, biét thy Valora
- Tién d6: B4 ban giao Flora MP6-7-8 tlr cudi 2022 va ban giao Flora 9-10 tlr Q3.2023. Dy kién tiép tuc ban giao Flora Panoroma va biét thw tir Q4.2023

Nguén: Agriseco Research téng hop
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THACH THU'C DOI VO'I THI TRUONG BAT DONG SAN 2024

< Strc cau tidu dung bat déng san dang hoi phuc nhwng van cham hon ky vong: Theo di liéu cia NHNN, dw ne tin dung cho hoat déng tiéu
dung b4t ddng san (cho vay ca nhan mua nha) xu hwéng gidm vé quy mo 1an ty trong. Cu thé, tinh dén 30/09/2023, dw no cho vay muc dich tiéu
ding BDS dat 1.753 nghin ty déng, gidm gan 4% so v&i cubi ndm 2022. Mét trong nhivng nguyén nhan chinh dén t tam ly ctia ngwdi mua nha
van quan ngai vé chinh sach phap Iy va gia chung cw quéa cao so véi kha nang tai chinh clia ngwdi mua.

< Gié trj trai phiéu dao han van I&n: Trong ndm 2024 gia tri TPDN ddo han khéa I&n wéc tinh khodng 330 nghin ty déng. Quy mé trai phiéu dao
han cao hon khodng 20% so v&i ndm 2023 va tap trung nhiéu & giai doan niva cudi nam 2024. Rui ro mat thanh khoan trong cac nam téi co thé
sé tang Ién néu doanh nghiép tiép tuc hoan, gidn tra no.

Khao sat tam Iy ngwéi mua nha Q3.2023 Gia tri trai phiéu doanh nghiép riéng Ié dao han
(Nghin ty dong)
80 T i
Quan ngai vé tiéu chuan ban giao, tiém 70 : 330 nghin ty TPDH ndm !
e chdl dAu tu _ 148 60 . 2024
Ngudn cung khéng phu hop nhu cau 56 50 : — '
40 | :
Khong tin vao tiém nang sinh 10 | 77 30 ; i
. 20 | i
Quan ngai vé phap ly dv an I 125 | :
© o il IO
Gia chung cw qué cao M 130 o (M E |
S U S VU, S, VP I
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Ngudn: Bo Xay dung, Agriseco Research Nguon: HNX, Agriseco Research
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CO HOI PAU TU

Mat bang dinh gia trung binh ctia nhém BDS dang giao dich @ mirc P/B 1,3x l4n so v&i mirc
8,1x lan binh quan 10 ndm qua. Mat bang dinh gia gidm chl yéu dén tir dot sut gidm manh
trong quy 4 nam 2022 va gia c¢d phiéu chwa hdi phuc lai viing gia ci. Tuy nhién diéu nay khéng
ham y viéc méat bang gia cé phiéu BDS dang & ving hap dan khi hau hét da tang gia tlr dau
nam trong khi KQKD sut gidm va bdi canh nganh con nhiéu kho khan. Mat tich cwe van c6 mot
sb cd phiéu cha nhirtng doanh nghiép cé quy dat va nang luc trién khai dw an tét dang & vang
dinh gia phu hop, 1a co hdi dé nha dau tw xem xét lwa chon gidi ngan va nam gilr trong trung va
dai han.

Tiéu chi lwa chon cé phiéu: (1) Tinh hinh tai chinh lanh manh, an toan; (2) S& hivu cac dw an co
vi tri thuan loi huwéng loi tr dau tw cdng; (3) Kha nang trién khai dw an tét va da dwoc chirng
minh trong qua kh; (4) Hau hét dw a4n da dwoc tinh tién st dung d4t va hoan thién nghia vu tai
chinh, tranh rui ro vé viéc tang chi phi dau tw khi thay dbi chinh sach gia dat theo thi trwong; (5)
C6 murc dinh gia phu hop va hap dan so véi tiém nang tang trwdng KQKD trong twong lai.

Chung tdi wa thich nhém doanh nghiép c6 quy dat sach, cht dau tw cé uy tin, kinh nghiém va
kha ndng ban hang trong bdi canh thj treéng BDS duw bao van con nhiéu thach thire phia truéc.
Bén canh d6, cac doanh nghiép c6 tai chinh lanh manh, dw an dang chuan bi m& ban va dong
tién trd cb tirc déu d&n hang nam cling la nhém dang lwu y.

Agriseco Research khuyén nghi mot s6 cd phiéu tiém nang va dat du tiéu chi bao gébm: VHM,
KDH, NLG, NTL, VRE.

BAT DONG SAN DAN CU

Top 5 cac DN c6 quy dat BPS Ién
(Bv: ha)
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Nguén: FiinProX, Agriseco Research
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CO PHIEU TIEM NANG

Ma Gia muctiéu Thong tin co ban/luan diém va rai ro dau tw

< VHM c6 quy dat I&n nhat trong cac DN BDS niém yét hién nay véi tng dién tich d4t gan 17.000ha trai dai tir Bac vao Nam. VHM c¢6
nhiéu tiém nang tang trwdng trong dai han khi c6 tai chinh lanh manh, vi tri quy dat tiém nang va vi thé Ion trong nganh. Trong bbi
canh khé khan, VHM van dat KQKD 9 thang dau nam tang trwdng tich cwec nhéd ghi nhan doanh thu t dw an Vinhomes Ocean Park 2
va 3. Ching t6i danh gia k& hoach kinh doanh 2023 ctia VHM sé téng trwdng cao nhé doanh thu ban giao cac dw an thap tang tai
Vinhomes Ocean Park, Smart City.

% Trién vong kinh doanh 2024: KQKD 2024 c6 thé gidm tbc khi tinh hinh ban hang cham lai. Doanh s ban hang chwa ghi nhan doanh
thu tinh dén 30/09/2023 |a 76.900 ty déng (gidm 38% yoy) trong dé 65% tir ban budn Ocean Park 2,3 va phan I&n sé ghi nhan vao
nam 2024. Diéu nay c6 thé anh huwéng dén két qua kinh doanh trong th&i gian téi khi thj truérng BDS van tiép tuc khé khan. Tuy nhién,
ching tdi ky vong tinh hinh kinh doanh kh&i sdc dan nh& mé& ban thém cac dw an & Bac Giang, Hai Phong va ba dy 4n nha & xa hoi
trong hai nam téi.

< Tiém nang dai han nh& vj thé dan dau: Cac dy an cta Vinhomes déu cé vj tri thuan loi, dat tai khu vwe tap trung nhiéu dw an ha
tang trong diém. Vi vy ma cac sadn pham cta VHM thwdng nam & phan khic trung, cao cip. Agriseco Research ky vong viéc trién
khai cac dw an Cd Loa, Wonder Park Pan Phuong sé tao ra dong tién cho doanh nghiép trong giai doan 2024-2025. Béng thdi, VHM
sé tap trung day manh phat trién dw &n nha & xa hodi Happy Home trong thei gian téi.

VHM | 60.000d/cp

% Lideco 1a doanh nghiép da gay dwng dwoc uy tin tai mién Bac véi quy dat va dy an chéat lwong.

< Dw 4n B&i Mubi (23ha) da dwoc khoi théng phap ly, ky vong gilp tang trwdng KQKD trong cac nam toi.
NTL | 35.000d/cp |+ Tiém lwc tai chinh tét: NTL 14 doanh nghiép c6 tiém lwc tai chinh an toan, trd cb tirc tién méat déu dan ty 1& 25% méi nam, gitp NTL
tranh khdi cac rai ro vé ngudn vén trong bdi canh thij trung bién ddng. NTL sé la ¢ phiéu dau tw trong trung va dai han véi cac dy an
g6i dau tiém nang tai Ha Noi, Quang Ninh — cac thanh phd I&n va tiém ndng nhat mién Béc.
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KDH

37.000d/cp

BAT DONG SAN DAN CU

Théng tin co ban/luan diém va rai ro dau tw

< Nha Khang Dién la mét trong nhirng chi dau tw BDS nha & phan khic trung va cao cip véi quy dat hon 600ha tai TP. H6 Chi Minh. Cac
dw &n bat ddng san nam tai cac vj tri tiém ndng phat trién trong dai han nhw khu viee Tha Bére, Tay Nam thanh phb.

% Trién vong kinh doanh 2023 va 2024: Nam 2023, chang t6i dw b&o loi nhuan rong sé gidm so véi cung ky do khéng con ghi nhan khoan
loi nhuédn tir danh gia lai. Tuy nhién sang nam 2024 chang téi dw bao doanh thu ctia KDH sé tang trwéng tich cwc so v&i nam 2023 nho
ky vong doanh s ban hang tang tai dw an méi Privia va Clarita. Dau quy 4, dw an Privia da c6 gidy phép chap thuan ban nha & hinh
thanh trong twong lai cta 1.043 can hd va v&i vi tri thuan lgi dyw an nhan duoc lwot quan tam kha Ién.

< Hop tac kinh doanh vé&i Keppel gitip HDKD phat trién bén virpng: KDH va Keppel da thda thuan hop tac xay dwng 2 dw an Emeria va
Clarita tai TP. Tha Bc véi téng chi phi phat trién 1a hon 10.000 ty déng. Cac dw an trén da c6 quyén sir dung dat va duyét quy hoach.
NQ87/NQ-CP vé phat trién TP.HCM vira dwoc ban hanh cling néu rd viéc thic day va phat trién quan Tha Brc trong thdi gian téi. Do do,
Agriseco Research cho rang day sé la cac dy an tiém ndng mang lai doanh thu va lgi nhuan cho KDH khi dwoc trién khai ban hang.

< Tinh hinh tai chinh lanh manh: Tinh hinh tai chinh va co ciu vén clia KDH van & mdc an toan so v&i nganh. Cubi quy 3/2023, dw no
vay giam 1.787 ty dong vé mirc 4.983 ty dong. Ty 1& ng/VCSH & mirc 0,3x 1an mét phan nhé dw no vay gidm va vén chi s hiru ting. do
KDH ghi nhan khodn 14i 1.130 ty déng t thoai von hai cong ty con la Cong ty TNHH Dau tw Kinh doanh Nha Poan Nguyén va Binh Trung
mé&i vao khodn muc loi sau thué chwa phan phdi. Cac khodn no trai phiéu chi khodng 1.100 ty déng, cht yéu dao han nam 2025.

< Tiém nang tang trwéng lau dai nhe chién lwoc mé rong quy dat: KDH dang tap trung mé rong quy dat hon 500ha tai TP. HCM véi
nhiéu dy an tiém nang nhuw Clarita, Emeria, The Solina, KDC Tan Tao, KCN L& Minh Xuan, cum CN Binh Trwng, Phong Phu 2. Cac dy an
trén ky vong giip KDH mé rong quy dat gbi ddu ddm bao cho hoat dong kinh doanh trong cac nam téi.
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CO PHIEU TIEM NANG

Gia muc tiéu

Théng tin co’ ban/luan diém va radi ro dau tw

< Nam Long la doanh nghiép b4t ddng san cé danh muc dw an chat lwong véi tdng quy dat 685ha. Cac dw &n clia NLG déu cé vj tri dac dia nam tai cac
tinh thanh viing ven thu hat dau tw hién nay nhw Binh Chanh, Tha Bac (Tp.HCM), Long An, Can Tho, Bdng Nai va Hai Phong.

% Trién vong KQKD nam 2024: Doanh thu va lgi nhuan ctia NLG duv kién sé dwoc déng gop nhd cac dw &n mé ban gébm: South Gate, Mizuki Park 2&3,
Akari City, Ehomes Can Tho. Loi nhuan sau thué 2024 duw kién tdng nho 14i tai chinh tw céng ty lién doanh khi ghi nhan doanh thu ban dw &n Mizuki val

NLG | 43.000d/cp s ) e
ban giao 25% dw an Paragon cho doi tac Nhat.
< Tiém nang phat trién trong trung dai han: NLG véi quy dat Ién gan 700ha, chd yéu ndm tai cac tinh thanh tiém ndng nhw TP.HCM, Bdng Nai, Long
An, Hai Phong di kém céc quy hoach phét trién trong diém (co ché ddc thu Can Tho, cao tbdc Long Thanh). Hau hét déu cac dy an da co phap ly, dang
xay dwng va chuan bi mé ban trong 2-3 nam t&i, diéu nay sé gitp duy tri tdng trwdng bén virng.
< Ky vong KQKD nam 2024 tang trwéng svck nhe (1) ty 18 I4p day cai thién khi 2 TTTM & Sai Gon, Ha Giang dw kién di vao hoat dong; (2) Gia cho
thué TTTM du kién tang nho khéach thué cao cip va ngudn cung khan hiém tai cac khu viec ngoai trung tam.
< VRE s& hiru thi phan I&n nhéat trong nganh (68%) va cé ké hoach tang dién tich cho thué hon 40% trong 3 nam t&i tr cac dw an tai The Empire,
VRE | 40.000d/cp DPéng Anh Cb Loa, Vinh, Bac Giang. Bén canh doé, VRE ciing dwoc hwéng loi tlr quy dat Ién trong hé sinh thai ciia Tap doan Vingroup.

< Nganh BBS cho thué ban Ié ky vong hwéng 1&i tir cac yéu té vi md: thu nhap ngwdi dan tang nhanh, niém tin ngudi tiéu ding kha quan, co sé ha
tang phat trién gilp mé roéng nhiéu trung tam thwong mai tai cac khu vie viing ven. Thij trwéng cho thué ban 18 Viét Nam thu hat dau tw tr Thai Lan
(Big C), Nhat Ban (Aeon).
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BAT DONG SAN KHU CONG NGHIEP

TRIEN VONG TiCH CUC TRONG TRUNG VA DAI HAN

Phia cau - Nhu cau thué dat KCN dw béao tang

% Nhu cau thué dw béo sé tiép tuc cai thién: Dong vén FDI t» My, Chau Au, Trung Québc, Han Quéc ky vong tiép tuc tang trwdng tich cwe, dac biét Ia FDI thé hé mai (cong
nghé cao, chat ban dan, nang lwong xanh) nhé Viét Nam da tham gia nhiéu hiép dinh TMTD FTA, nang cap quan hé ngoai giao véi My, Nhat, Han tao strc cau manh mé
cho thj treng BDS KCN. Tir nira cudi 2023 va ngay tr ddu nam 2024, cac dw an FDI cam két dau tw va mé& rong hoat ddng & cac linh vuc trén tang cao. Nhu cau thué gia
tang tai cac tinh thanh cap 2 Vinh Phic, Ha Nam, Quang Ninh, B4c Giang, Tay Ninh, Viing Tau do gia thué dat thip va chu trong ddy manh ha tang. Khu vuc phia Bac dw
bao khach thué t&» Trung Quéc tiép tuc gia tang trong linh vwe san xuét cong nghiép (ban dan, dién t&r); khu vire phia Nam chd yéu linh vwe san xuét, xuat khau, tiéu dung.

%  Giathué dw bao tiép tuc tang: Khu virc mién Bac dy béo tang trwdng 5-9%, mién Nam wéc tdng 3-7% giai doan 2024-2026 sé tac dong tich cwe cho CDT cho thué KCN.
Gia cho thué dat KCN mac du tdng nhwng chiing t6i dw bao nhu ciu thué van Ién do mat bang gia van thdp hon 15-20% so vé&i cac qubc gia trong khu vuwe (Indonesia,
Malaysia,v.v) trong khi co' s& ha tAng két néi cac tinh dwoc ddy manh (53/63 tinh da c6 QD quy hoach 2021 — 2030).

Bang théng ké: Cac dw an FDI trong thang 1 ndm 2024 Gia thué dat (USD/m2/chu ky thué)
Dw &n thang 1/2024 Tinhthanh | Quécgia [vénFDI(tyusD)l ~ KCN | CBTKCN 250
K o
1 Du an cip méi SLP Park Loc An Binh Son cho thué nha kho, kho bai hang hoa Dbng Nai Singapore 0,12 Léc An-Binh Son  SIP Dw kien tang
3-9%

2 Du an méi dau tw nha may san xuét ctia Cong ty TNHH Ryder Industries Viét Nam Dbéng Nai Thuy ST 0,015 Long Thanh SZL 200

3 Dy an méiK-Upa Vina DPbéng Nai Han Quéc 0,01 Nhon Trach | IDC

4 Dy an méi Freudenberg & Vilene International Viét Nam-Long Thanh DPbéng Nai Hong Kong 0,01 Léc An-Binh Son SIP

c R 150

5 Dy an san xuat ca phé cta Cong ty TNHH Nestlé Viét Nam-Nha may Tri An mé réng bong Nai Thuy ST 0,1 Amata SNZ - Amata

6 Dy an nha may Céng ty cao su Kenda Viét Nam mé rong DPbdng Nai Trung Quéc 0,08 Giang Dién SZG

7 Du an Cong ty TNHH Hyosung Déng Nai ting thém Déng Nai Han Quéc 0,019 Nhon Trach V IDC 100

8 D an Cong ty TNHH Advanced Multitech Viét Nam tang thém DPéng Nai Pai Loan 0,018 Nhon Trach 11l TID

9  Du an san xuét van phong pham CT TNHH Céng nghé Van phong Deli Viét Nam Hai Dwong  Trung Quéc 0,27 DaiAnmé&rong  CTCP Dai An 50

10 Dy an san xuét thay tinh CT TNHH San xuét Cong nghé Biel Crystal da thué 20ha Hai Dwong  Trung Quéc 0,26 An Phat 1 APH

11 Duw an san xuat tm té bao quang dién nang lwong mat troi Boviet (Boway) thué 20ha Hai Dwong Trung Quéc 0,12 Coéng Hoa VRG )

< X < & 4 ¢ 2019 2020 2021 2022 2023 |2024F 2025F 2026F
12 Tap doan Crystal dw kiéen m@ rdng dau tw nha may tht 6, chia lam 2 giai doan Hai Dwong Trung Quoc 0,2 gg;;ay Rang g?ct)l]':cmg
2 . mMién Bidc ®Mién Nam
Tong cong 1,22
Nguén: Agriseco Research téng hop Nguébn: CBRE, Agriseco Research
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TRIEN VONG TIiCH CUC TRONG TRUNG VA DAI HAN

Phia cung — Tang cham tai khu vwc trung tam, gia tang tai ven trung tam

< Nguén cung khu cdng nghiép mé&i van con han ché: Trong nam 2023 cd nwéc tdng thém 13 dy an 1én tdng cong 416 KCN dwoc thanh 1ap. Mirc tang nay thap
hon so v&i cac ndm trwdc do cac kho khan trong qua trinh dén bu GPMB va tha tuc phap 1y, theo d6 ching ti dw bao ngudn cung méi 2024 sé van han ché. Tuy
nhién, mot sb KCN méi da khéi cong tir nam 2023 va dy kién di vao hoat déng 2024 dw béo tang tap trung & khu vwee mién Bac ven trung tam: Hai Phong, Bac Ninh,
Vinh Phic. Khu vic phia Nam dy bdo tdng cham, chi yéu & Binh Dwong, Bdng Nai v&i cac KCN méi nhw Nam Tan Uyén 3, VSIP 3, Cay Truong. Diém tich cuc tw
dau nam 2023 sb lwvgng KCN dwoc chap thuan chi trwong dau tw da gia tdng so véi 2022 nhé cac gidi phap thao g& phap ly.

% Pong lwc tang trwdng dai han cha yéu dén tir cac khu vwe c6 quy dat sdn sang cho thué va c6 lei thé thu hat FDI: Thi trwdng bat ddng sdn KCN sé& co sy
phan hda va séi ddng hon & cac tinh thanh c6 vi tri thuan loi, gia thué thap, nhiéu lgi thé thu hat vén FDI va sén sang ngudn cung cho thué (co s& ha tang, nhan luc
t6t, nd lwc cai cach hanh chinh, nang déng trong cong tac xuc tién dau tw). Mot sé tinh thanh nhw Bae Ninh, Bdc Giang, Hai Phong, Quang Ninh, Péng Nai, Binh
Dwong, Viing Tau, Long An ky vong sé thu hit vén trong nam nay.

Ngudn cung KCN han ché Dw bao ngudn cung KCN (ha) S6 dw an KCN méi dw kién 2024
0 < -~a
450 sg7 410 416 40000 15% 800 Mién Bic Mign Nam
400 369 700
350 30000 600
500
250 20000 20 400
200 6% 6% 6%
5% 300
150 10000 4% 4%
100 3% 204 200
1%
50 0 ® 0% 100
0 . . 2022 2023F 2024F 2025F 2026F 0
S0 KCN dugc thanh lap  S6 KCN di vao hoat dong H& Vinh Bac Hai | Binh DBdéng Cén Bén
= 2020 2021 = Mién Béc = Mién Nam Phong Phic Ninh Dwong Dwong Nai  Tho  Tre
B Tang trwédng MB (% yoy) Tang trwdng MN (% yoy) Nowdn: Aari . b tna b
Ngudn: B KHPt, Agriseco Research téng hop Ngudn: CBRE, Agriseco Research téng hop guen: Agriseca Researeh fong ok
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TRIEN VONG TiCH CUC TRONG TRUNG VA DAI HAN

DPong lwe tir cac chinh sach hd tror va giai ngan dau tw céng Bang: Cac chinh sach hé trg nhom BDS KCN
z
< Dong lwc thuc day tlr cac chinh sach, phap ly: Cac chinh Giam thidu tha tuc phap Iy cho cac chii dAu tw KCN,

. ~ . X N . R .2 L. NDD35/2022/NB-CP méi v& quan [f KCN, KKT gilip mé rong, phat trién cac KCN, KKT
sach da va dv kién ban hanh ky vong sé& giam thiéu thoi gian, o '
Quy dinh r& vé& phap ly khi chuyén déi dat. Tuy nhién,

ND10/2023/NDB-CP tiéu chi chuyén muc dich st dung dat tr trong l0a sang lam dw an viéc chuyén ddi cling s& kho khan hon.

quy trinh tha tuc cho doanh nghiép dau tw KCN ciing nhw

¢ A A Ni A 2 iA A NQ39/2021/QH15 vé Quy hoach dat quéc gia véi 16 trinh phan bé tang quy dat KCN tir . o A .
thic day nguon cung trong dai han Bén canh dO, viec phat 90,83 ha vao nam 2020 Ién 210,93 ha (+120%) vao nam 2030 Ky vong thiic ddy ngudn cung trong dai han.

trien nha & xa hoi, nha & cho Cﬁng nhan CG”Q la tién dé cho CV sb 2308/NHNN-TD vé g6i tin dung 120.000 ty cho NOXH Thic déy phét trién NOXH giGp phat trién KCN
phé.t trién KCN bén VCPng. Ky vong chinh sach thUé tél thléu Phét trién NOXH, nha & cho céng nhan Ia tién cho phat

Qb 338/QD-TTg 2023 Bé an dau tw xay dwng it nhat 1 triéu can NOXH trién KCN bén virng

toan cau dwoc thong qua va ban hanh kip thoi s€ gilp dong  py thao stra déi TT41/2016/TT-NHNN N&i I6ng tin dung cho BDS KCN, NOXH
vén FDI vao Viét Nam duy tri tich cwe trong dai han. ?u théo rt\LQ‘chinh séch thué t6i thiéu toan cu va co ché, chinh sach B tro nha dBu g 1o e eny e
w ngoai thué -
X ‘Béng Il_l’c tor déy manh glél ngén d‘éu tw Cﬁng déy manh, . Nguén: Agriseco Research TH
Hinh: Cac dw an dau tw cong giai doan 2023 - 2026

thac day phat trién co s& ha tang: BDS khu coéng nghiép I | ——

~ > . . s « X . , , A . DT 741 m& rén =
sé duwoc hwdng loi gian tiép khi cac dw an dau tw cong duoc e (0232029 ===
ru Nghi- S |
N n . , , ‘A X A ~ o~ , Chi Lani 5
hoan thién gilp thac day tinh lién két bén virng gitta cac . (2022~ 2026) = X ML
. Thi Céu Nhon Trach

viing. Theo do, co s& ha tang phat trién sé thu hat thém vén ting Q[ (Eb o ark
5 / 2

Buéng Vanh Dai 3 n Thj trvong Thi trwong

(2022 - 2025) . _ cép2 wohp 2

dau tw vao cac tinh thanh, nhu cau thué dat KCN sé tang
theo. Trong ndm 2023, cac dw &n KCN & cac tinh Dong Nai, |EEGEE

(2023 —2026) | A Cao toc Van Don-
“i.-~“Thj trwéng cép 1 Méng Cai

Phan Thiét, Viing Tau, TP. HCM duv kién sé& huéng loi nho e (Hoan thanh 2022)
m(f)t, s6 dy an ha tang di vao ho?t déng: cao tc‘?c Ma‘i Son — Ny \ =
Quoc 16 45, Vinh Hao - Phan Thiét va Phan Thiét - Dau Giay, - o 47 (802 =20}
Metro Bén Thanh — Subi Tién. b S Nguén: CBRE
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& BAT DPONG SAN KHU CONG NGHIEP

THACH THUC

< Dong vén FDI vao Viét Nam dau hiéu chirng lai va ap Iwec canh tranh gitra cac quéc gia trong khu vwe: Viét Nam dbi mat véi ap lwe canh tranh
thu hat vén FDI v&i cac nwée nhu Indonesia, Philippines khi dong vén FDI c¢6 xu hwéng tap trung vao nganh xe dién, ban dan tai cac quéc gia nay.

< Quy tac thué téi thiéu toan cau anh hwéng dén thu hat vén FDI: Loi thé vé wu dai thué dan bién mét do 4p dung chinh séch thué ti thiéu toan
cau 15% co6 thé anh hwéng dén viéc thu hat dau tw nwédc ngoadi tai Viét Nam néu Viét Nam cham ap dung chinh sach nay. Hién nay, cac doanh
nghiép nwdc ngoai tai Viét Nam dang dwoc hudng cac wu dai vé thué & cac mire tir 5%-10% trong trwérng hop dap trng dwoc cac diéu kién trong
dia ban wu tién, Iinh vwe wu tién hoac quy mo dau tw Ion.

< Kho khan vé co s& ha tang, chi phi xay dwng va quy trinh phap ly: Chi phi gidi phdng mat bang, chi phi tién dén bu d4t tang cao cuing véi chi phi
dién nwéc diéu chinh tang sé gay kho khan cho cac doanh nghiép bat dong san khu céng nghiép thanh lap méi hodc chuyén déi muc dich s dung
dat néng nghiép sang cdng nghiép. Bén canh dé quy trinh phap Iy kéo dai cling anh hwéng dén tién do trién khai va nguén cung KCN méi.

D)

Nguén vén FDI chay vao cac quéc gia (triéu USD) Hinh: Cach thirc 4p dung Luat thue toi thieéu toan cau

70.000 Tap doéuj X
60.000 Pang ky try s& chinh (Tru s¢ tai quoc gia A) Cong ty con
50.000

40.000

30.000

20.000 Thué toi v

thiéu toan 1
10.000 ciu 15% Cong ty con )
0 I I - B P D 0000 i (hoat dong tai quoc gia B)
] B anh léch: 79 Thué suét wu dai 8% (<15%
-10.000 Viét Nam nDd Indonesia Philippines Malaysia Myanmar ThaiLan v Chénh lgch: 7% 6 ( )
Cong ty me <
2018 ®2019 =2020 ®2021 (TrusotaiquocgiaA) = Tap doan X tra thué chénh 1énh 7%

tai quéc gia A trén khoan loi nhuan Nguén: OECD, Bloomberg, Agriseco Research TH

Ngubn: Unctadstat, Agriseco Research TH clha céng ty con tai quéc gia B
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CO HOI DAU TU NHOM BAT DONG SAN KHU CONG NGHIEP

< Két qua kinh doanh ndm 2024 dw béo sé tang trwdng va phan héa. Trién vong kh&i sdc & nhdm cac doanh nghiép c6 quy dat sdn sang cho thué
I&n va da ky hop déng ghi nhé tir trwdc hodc ¢ quy dat tai cac tinh thanh cip 2. Theo dé, ching tdi dw bao Ioi nhuan nhém KCN tiép tuc tang
trwdng trong nam 2024 nhwng mirc d6 cham hon 5-7% svck nhe (1) Gia thué duw kién ting khodng 3-9% tai cac tinh c6 vj tri thuan loi va huwéng
loi tr cac dw &n mé rdng ha tang giao thdng ky vong nhw Bac Ninh, Hai Phong, Viing Tau, Bdng Nai; (2) Nguén cung han ché trong khi nhu cau
dau tw gia tang.

< Agriseco Research khuyén nghi: Mét sé ¢b phiéu tiém nang va dat dud tiéu chi bao gém: IDC, KBC, NTC, SIP, PHR, VGC.

Quy d4t cho thué KCN Bang: Ké hoach kinh doanh DN BDS KCN nam 2023
7.200 80%

Ké hoach kinh doanh 2023

6.000
o 60%

4.800

KBC 9.000 +29% 4.000 +125%
3.600 o 40%
. TIP 368 +65% 168 +62%
2.400 BCM 9.460 +19% 2.263 +32%
0%
1.200 I I I szc 915 +7% 210 +7%
; B VGC 16.000 +10% 1.300 -44%

BCM KBC VGC PHR IDC SIP TID GVR SZC TIP DPR LHG

N

IDC 2.964 -8% 1.660 -20%
m Dién tich dat Dién tich con lai cho thué e Ty lé trébng con lai PHR 1.813 -17% 488 -36%
Nguén: BCTN céc cong ty, Agriseco Research Ngudn: BCTN céc cong ty, Agriseco Research
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Gia muc tiéu Théng tin co ban/luan diém va radi ro dau tw

< IDC la nha phét trién KCN vé&i quy dat Ién khoang 3.200ha, gan 700ha dién tich dat thwong pham, tap trung & cac tinh thu hat von FDI nhw
Long An, Viing Tau, Bac Ninh gém: KCN Pha My II, Pha My 1l mé& réng, KCN Hwu Thanh, C4u Nghin.

% Trién vong kinh doanh 2024: (1) Ky vong hoat ddng cho thué tich cwc 2024 nhéd ghi nhan doanh thu tir cac hop déng cho thué va hop dong
ghi nh& da ky hon 95ha trong ndm 2023 & cac KCN Hwu Thanh, KCN Pha My 2, Cau Nghin véi gid thué du kién tdng 5 -10% svck; (2) Mang

IDC | 58.000d/cp dién tang nho gia ban dién tdng va san lwong thiy dién héi phuc; (3) Mang bat dong san ghi nhan tién tr chuyén nhwong dw an Khu dan cuj
phwong 6, Tan An cho Aeon Mall gia tri wéc tinh hon 300 ty déng. Diéu nay sé tac dong tich cwc dén dong tién cta IDC trong nam 2024.

% Tiém nang dai han tir cac dw an géi dau: IDC co ké hoach phat trién thém quy dat hon khodng 2.000 - 3.000ha & céc tinh Bac Ninh, Ba Ria -
Viing Tau, Tién Giang ky vong sé duy tri da ting trwéng ctia IDC trong dai han. Dw an KCN My Xuan B1 mé& rong 164ha va KCN Tan Phuéc
450ha m&i dw kién sé ndi tiép quy dat hién tai néu dwoc chip thuan chi trwong dau tw, thic day tang trwdng cta IDC trong dai han.

s Ky vong KQKD quy 4 va ca nam 2023 tich cwec: Chung t6i wéc tinh, Igi nhuan quy 4 cia KBC sé ghi nhan tang so v&i mirc am cung ky nam
trwdc nhd ghi nhan cho thué KCN Nam Son Hap Linh, Quang Chau. Tuy nhién doanh sb cho thué dat sé thap hon cac quy dau ndm. Theo do,
cd nam 2023, doanh thu va LNST duw béo sé& ting trwédng tich cwc svck nhwng kho dat k& hoach dé ra nhe ghi nhan doanh thu cho thué KCN
woce tinh 160ha tir cac dw an KCN Nam Son Hap Linh, Quang Chau mé rong, Tan Phu Trung.

% KCN Trang Dué 3 ky vong la dong lwc tang truré'ng 2024: Dy an KCN Trang Dué 3 (687ha) da dwoc phé duyét QH1/2000 vao thang 11/2023,
giai phéng mat bang hon 200ha va ky vong sé sém dwoc thanh lap va trién khai cho thué véi LG Innotek trong nam 2024. Péi tac LG da cam

KBC | 36.000d/cp két dau tw thém 1 ty USD d& mé rong hoat ddong san xuat tai KCN. KCN dy kién sé& thu hat dong vén FDI Ién khi s& hivu vi tri thuan loi va cac
chinh sach wu dai thué trong Khu kinh t& Dinh Vi — Céat Hai. Ching t6i cho rang doanh thu cho thué tir KCN Trang Dué 3 sé thic day tang
trwdng KQKD trong ndm 2024 va xa hon 1a giai doan 2024 — 2026. Bén canh d6, KQKD 2024 sé tiép tuc ghi nhan doanh thu tlr cac KCN hién
hiru (w&c khoang 70ha) va ban nha tai dw an KBT Phuc Ninh.

< Nhiéu dw an géi dau tao déng Iwc ting trwéng bén virng trong dai han: Vé trung va dai han, KBC van tiém nang nho quy dat thwong pham
|&n hon 1.000ha (Trang Dué 3, Tan Tap, Nam Tan Tap) nam tai cac tinh thu hat vén FDI cao trai dai tr B&c vao Nam. Dy an Trang Cét khi dwoc
kh&i cong dw kién ciing 1a nguén thu chinh cho KBC trong 5 — 10 ndm téi.
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BAT DONG SAN KHU CONG NGHIEP

Ma Gia muctiéu Thoéng tin co ban/luan diém va rai ro dau tw

% Trién vong kinh doanh 2024 én dinh ttr ban dién, nwéc va cac dw an KCN hién hiru: Doanh thu va loi nhuan 2024 ky vong duy
tri 6n dinh svck nhé (1) Doanh thu ban dién, nwéc dy kién tdng nhé san lwong va gia ban tang; (2) Doanh thu tir cho thué cac KCN
Phuwéc Dong 3, KCN BDong Nam, Lé Minh Xuan va Léc An va nha xwdng tai cac KCN trén. SIP c6 khoan doanh thu chwa thwc hién
dirng dau nganh khu céng nghiép véi hon 11.000 ty déng (tdng so véi mirc 10.721 ty déng dau nam 2023). Pay dw kién sé 1a cac
ngudn thu chinh trong 3-5 nam t&i, gitp doanh thu tang trwdng bén virng.

< Viéc chuyén san sé gilp tang thanh khoan cé phiéu: SIP da dwoc UBCKNN phé duyét chuyén san tlr Upcom lén HSX ké ty
ngay 8/8/023. Diéu nay sé gilp cb phiéu dwoc minh bach, thanh khoan dwoc cai thién va tiép can dén nhiéu nha dau tw hon véi mot
cb phiéu tiém nang. KQKD &n dinh va tinh hinh tai chinh lanh manh sé 1a déng lwc gitp SIP thu hat thém cac quy dau tw trong thoi

gian t&i khi dwoc cép lai giao dich ky quy.

L)

SIP | 84.000d/cp

>

< Tiém nang trong dai han: Agriseco Research danh gia SIP sé& co tiém nang ting trwdng trong dai han khi s& hiru quy dat thwong
pham I&n nhét khu vwe TP. HCM va Tay Ninh. SIP dang phéat trién KCN Phwéc Déng giai doan 3 véi quy md gan 650ha dw kién sé
la quy dat gbi dau gitp SIP phat trién trong 5-10 nam t&i. SIP ciing dang trong qua trinh chuan bi cac tha tuc dé tham gia vao 2 KCN
Pham Vé&n Hai | va Il tbng quy mé 668ha tai TP. H6 Chi Minh. Day ciing 1a hai dw an vira dwoc Chinh phd bd sung vao quy hoach
thanh phé. Quy dat cta SIP sé dwoc gia tdng manh néu dwoc giao thwe hién 2 KCN ké trén.
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BAT DONG SAN KHU CONG NGHIEP

Ma Gia muc tiéu Théng tin co’ ban/luan diém va rai ro dau tw

< Trién vong nadm 2024: Doanh thu dy b&o tang trwdng nhwng véi tbc d6 cham hon nhd ddng goép chinh tir mang kinh xay dwng, xuat
khau gach granite, ceramic va mang BDDS KCN. Mang kinh va gach c6 thé ghi nhan doanh thu phuc héi nhe nh& nhu ciu cai thién.
Mang KCN ky vong sé& ghi nhan doanh sé cho thué tir cac dw an KCN Phi Ha, Thuan Thanh I, Yén Phong 2C nhwng doanh thu dy kién
giam do dién tich ky MOU va cho thué gidm. Mang BBS dan cw ky vong vao cac dw an NOXH, nha & céng nhan & Pha Ha (8,4ha), Tién
Hai (5,2ha) dang dwoc khéi cong co thé déng gop vao doanh thu va loi nhuan cho VGC.

VGC | 56.000d/cp |% Cau chuyén thoai vén trong nam 2024: Bd Xay dwng dw kién thodi phan vén con lai 1a 38,6% tai VGC. VGC dang trong qué trinh tim
kiém ddi tac tw van dinh gia d& xay dwng phwong an thoai vén va dy kién sé trién khai. Viéc thoai vén VGC cling nam trong chi trwong
chung ctia Nha nwéc va dy kién viéc thoai von sé& dem lai loi ich 1au dai cho DN.

< Tiém nang dai han tir cAc dw 4&n KCN: VGC hién c6 800ha d4t thwong phdm sén sang cho thué Ién. Ty 1& |ap day cac dw 4n m&i &
mién Bac con thip cho nén tiém nang tang trwdng 2-3 ndm t&i chd yéu dén tir cac dw an KCN Yén Phong 1I-C, KCN Thuan Thanh, KCN
Yén My, KCN Phi Ha. VGC da thu hat dwoc nhiéu khach hang 16n nhw Samsung, BYD, Accor.

< Hwéng loi nhe ghi nhan lgi nhuan tir dw 4n VSIP 3 va NTU 3 mé réng: KQKD 2024 dw kién cai thién hon so véi 2023 nhe (1) KCN
VSIP 3 ghi nhan doanh thu ky két v&i Lego. PHR c6 20% loi nhuan tr dw an va 20% vdn gop tai VSIP 3; (2) Dw an NTU 3 méi duwoc
cép phép cho thué du kién sé trién khai cho thué giai doan 2023 -2025 sé& mang lai i nhuan cao hon cho PHR; (3) Mang cao su phuc
héi nhe gia ban cai thién.

< Ty lé tra cd tirc cao va déu dan: PHR duy tri ty |& trd cb tic tién mat cao va déu dan tr 30 — 40%/nam, ty suét cd tirc 6-7% béat chap
tinh hinh kho khan. Agriseco Research cho rang day 1a mie cb tirc hap dan trong bbi cadnh mat bang Iai suat huy dong xu hwéng giam.

< Trién vong dai han ttr cic dw &n KCN méi: PHR dang kinh doanh cho thué KCN Tan Binh con khoang 34ha, ty 1& I4p day 86% va
trién khai cac dw &n KCN mé&i nhw KCN Tan Lap 1 (200ha) va KCN Tan Binh mé& réng (1.000ha) dw kién sé di vao trién khai giai doan
2024 - 2025. PHR ciing dang thanh Iap méi 3 KCN: Hoi Nghia 715ha, Binh M§ 1.000ha, Tan Thanh 316ha. Cac du &n KCN géi dau ky
vong sé déng gop tang trwdng cho PHR trong trung va dai han nho gia thué tiép tuc tang va nhu cau dau tw I&n tai Binh Dwong.

PHR | 55.000d/cp
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NGANH CONG NGHE THONG TIN — VIEN THONG

HUONG LOI T CHI TIEU CONG NGHE TIEP TUC TANG VA XU HWG'NG CHUYEN DOI SO TOAN CAU

< Chi tiéu céng nghé mang phan mém va dich vu CNTT dw béo tiép tuc ting trwéng hai chivr sé: Téng chi tiéu cho CNTT giai doan 2016 —
2024F xu huéng cham lai véi mirc 5%, tuy nhién xu huwéng chi tiéu cho mang phan mém va dich vu CNTT dw béo van dat tc dd tang nhanh hai
chi¥ s la 10%. Dy kién nam 2024, chi tiéu cho mang phan mém va dich vu CNTT lan luot 1a 14% va 10% thic day béi viéc tang gia va tang
murc str dung cac dich vu Bao méat théng tin, Cloud.

< Xu hwéng chuyén déi s6 (CDS) tiang trén toan cau: Chi tiéu cho CDS dw bao tang truéng kép 16% giai doan 2022 — 2026 (theo IDC) voi
70% céc DN tang téc chuyén dbi s6 nham nang cao nang suét lao déng va chét lwong dich vu. Cac cdng nghé thic day chuyén dbi sé: Cloud,
Bigdata, Al, Blockchain, loT dw kién tdng trudng manh hon 20%/ndm CAGR (2022 — 2026) gitp thic day qua trinh chuyén dbi sb toan cau.

Xu hwéng chinh trong twong lai

: ! Chi tiéu cho Chuyén dbi sb tiép tuc tang
0T, Cloud, Bigdata, Al, Blockchain

Toc d6 tang tredng nganh céng nghé toan cau
5.000
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mDT DV c6ng nghé, phan mém ®Téng DT nganh céng nghé 2022 2023 2023 2024 2024 2025
® Chuyén dbis6 mKhac
Nguédn: Gartner, Agriseco Nguédn: Agriseco Research téng hop Nguén: IDC, Gartner, Agriseco Research téng hop
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TIEM NANG PHAT TRIEN CHUYEN DOI SO TAI VIET NAM VAN LON

< Tiém nang phat trién cong nghé va chuyén doéi sé tai Viét Nam: Viét Nam tiép tuc duy tri thé manh vé co céu dan sb tré va ty 1& st dung
Internet cao; tang trwdng kinh t& &n dinh; sy hd tro clia Chinh pht trong phat trién kinh té sé.

< Xu hwéng chuyén déi sé tang manh khi Chinh phi ddy manh dau tw vao CBS. Téc do tang trwdng chuyén dbi sb tai Viét Nam 2023 tang
nhanh nhét khu vieec Dong Nam A trong 2 nam gan day véi tbc dd 20-40%, gap 3 lan téc d6 tang trwédng GDP. Kinh té sb da dong gép khoang
hon 16% vao GDP 2023 véi 55/63 dia phwong da ban hanh Nghi quyét vé chuyén dbi sb. Lan séng chuyén dbi s6 da lan rong trén tat ca linh
vire kinh té - x& hoi. Cu thé, chi sé6 chuyén dbi s6 qudc gia ctia Viét Nam ciling gia tdng hon 50% t&» mirc 0,48 1&n 0,75 ndm 2023. Chinh phu
cling danh 10 nghin ty ddng trong Chwong trinh phuc héi, phat trién KTXH cho phat trién ha tang sé.

Téc do tang trwdng CPS tai Viét Nam (% yoy)

Chi s6 chuyén déi s6 qudc gia cta Viét Nam
40% 38%

0,8 0.71 0,75
35% )
’ 0,7
30% 0,61
0,6
25% 0,48
0 0,5 '
20% 19%
0,4
15%
10% 0.3
5% 0,2
0% 0,1
2022 2023 0
mViét Nam m®Indonesia = Malaysia = Philippines = Singapore = ThaiLan 2020 2021 2022 2023
Nguédn: Agriseco Research téng hop Ngudn: Agriseco Research téng hop
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VIET NAM HPONG DEN CHUYEN POI SO TOAN DIEN

Muc tiéu chuyén doi s6 Viét Nam dén 2025

20% Kinh té s chiém 20% GDP N P O - 0 Mang Internet cap quang phd 80 —
Tré thanh quoéc gia so, 80% - 100% 100%
70 Viét Nam thudc 70/193 quéc gia dén on dinh va thinh Phé cap Phd cap dich vu mang 4G/5G va dién
dau vé& Chinh phu dién i vwong, tién phong tho - thoai di dong thong minh
80 — 100% Phét trién Chinh phi sb v6i chuyén déi nghiém cac cong nghé > 50% Ty I& dan sé c6 tai khoan thanh toan
80% dich vu céng; 90% hd so cdng va mo hinh ma&i dién tor

viéc; 100% CSDL quéc gia

Dy bao doanh thu kinh té sé Viét Nam (ty USD) Muc tiéu dong gop cua kinh te s6 vao GDP
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25%
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Ngudn: Chuong trinh CBS quéc gia, Agriseco Research téng hop
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HOAT PONG VIEN THONG TANG TRUVONG NHO DAY MANH DATA CENTER (DC) VA MANG 5G

< Data center (DC) dw kién sé tang trwéng manh wéc ting tredng kép 11%/ndm CAGR giai doan 2022 — 2028 (theo Research & Markets). Téc
dd tang cao nho (1) Nhu ciu vé lwu lwong dir liéu tai Viet Nam tdng manh trong bdi canh cac nén tang céng nghé phat trién (4G, 5G, Al, loT,
Bigdata); (2) Céac chinh sach ctia Chinh pha gitp ddy manh dau tw phat trién ha tang DC (NQ 175/NQ-CP phé duyét Dé an Trung tam di liéu
quéc gia; QD sb 36 v& Quy hoach ha tang théng tin va truyén thong thei ky 2021 — 2030; Luat An ninh mang théng qua; (3) Ngudn cung DC quy
mo I&n sé tiép tuc gia tdng dé dap wng nhu cau (dy kién khodng 8 dw &n mé&i hoan thanh giai doan 2023 -2025 tai TP. HCM, Ha Noi, Ba Nang
Binh Dwong). Ky vong doanh thu céac cong ty vién théng dang mé réng quy mé DC sé tang trwdng khoang 11-15%/n&m trong.

< Phat trién 5G: Hé thdng mang 5G ky vong sé& dworc trién khai phat trién sau khi hoan thanh diu gia bang tan trong Q1.2024, diéu nay giap thac
day qua trinh chuyén déi s manh mé tai Viét Nam. Theo dé, chiing t6i dw bao cac DN vién théng va xay lap ha tAng 5G sé dwoc huéng loi tich
cwc trong twong lai nhé ty 18 va sb lwong thué bao st dung internet gia tdng. Tuy nhién, lwu y viéc trién khai c6 thé s& cham so véi ké hoach.

Dw b4o téng trirdng thi trirong Data center tai Tinh thanh _|_Chu dau tw

Viét Nam (%)

IDC Hoa Lac 2000 - 2,3ha Ha Noi VNPT
12 DC Quéan9 3.600 — 1ha TP. HCM FPT
1 A chG® Khu ché xuét Tan Thuan GD2 1.600 — 0,78ha TP.HCM VNG
0.8 DC mé rong : Binh Dwong Viettel
0,6 0,561 DC mé& rong Hoa Lac - Ha Noi Hanoi Tel
0,4 CMC DC Tan Thuan Quéan 7 1.200 - 1,3ha TP.HCM CMC
0,2 DC EC51 - TP.HCM Australia Ed.
° 2022 2028 DC Tier Il khu CNC Sai Gon 1.200 - 1ha TP.HCM NTT Global
Nguén: Research and Markets, Agriseco Research tong hop DC cép d6 3 Khu CNC Sai Gon 1,8ha TP.HCM GAW Capital
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VIET NAM CO TIEM NANG PHAT TRIEN NGANH CHAT BAN DAN TRONG DAI HAN

< Xu hwéng phat trién nganh chat ban dan: Cong nghé ban dan 1a nén tang ctia thé gi&i hién dai, huyét mach cta kinh té sb, quy mé thj trwérng ban

dan toan ciu dat 745.5 ty USD nam 2024 va dat 2033.5 ty USD vao ndm 2033, tang trudng CAGR 12%/ndm. Diéu nay cho thay tiém nang tang
trwdng I&n cla nganh trong twong lai. Nganh ban dan huéng loi tir sy bung nd cac thi truébng méi nhw Trung Québc, An D6 va sw lan rdng cla cac
céng nghé méi nhw Al, 5G hay loT. Tuy nhién, thach thire ttr sw cham tré kinh té toan ciu va nguy co’ gian doan chudi cung &ng.

< Viét Nam dwoe danh gia c6 nhiéu tiém nang phat trién nganh ban dan: (1) Vi tri dia chinh tri, kinh t& quan trong; (2) Nguén nhan lyc tré déi dao

va trinh d6 cao (P& an Phat trién ngudn nhan lwc cho nganh ban dan tai Viét Nam dén ndm 2030 véi muc dao tao 50.000 k§ sw nganh ban dan); (3)
Loi thé tr ngudn dat hiém co trir lwong dirng thir hai thé gidi, chi sau Trung Quédc (theo Cuc Khao sét dia chat My); (4) Viét Nam la tiép tuc dwoc ky
vong thu hat ngudn vén FDI chéat lwong (5) Chinh phi hd tro dé thic day sw phat trién cda nganh. Hién nay, linh vwc ban dan tai Viét Nam da va
dang thu hat cac tap doan hang dau thé gi¢i Nvidia, Intel, Samsung tdng cwéng dau tw. Theo dd, cac cong ty hoat ddng trong chudi gia tri nganh ban
dan (cung cép nhan luc, thiét ké, san xuét, 1ap rap) ky vong sé duoc hwéng loi true tiép.
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Quy m6 thj trwérng ban dan toan cau
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Nguédn: Crispldea, Agriseco Research téng hop
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CO PHIEU TIEM NANG - CTCP FPT (HSX: FPT) — GIA MUC TIEU: 110.000d/cp

Co cau doanh thu FPT c4c nam Ket qua kinh doanh theo quy - FPT

0,
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BCNTT nwéc ngoai  ECNTT trong nwédce Vién thong Gigo duc, dau tw mmmm Doanh thu thun (ty VND) = LNST CDCT me (ty VND) ===Bién gdp (%)

Nguén: BCTN, Agriseco Research

KQKD 2023 va 2024 dw kién duy tri da tang hai chir sé: V&i tbc dd tang trudng déu dan trong bdi canh kinh té toan cau suy yéu, Agriseco Research ky vong
KQDK nam 2023 cla FPT tiép tuc tang trwdng trén 20% svck, vwot ké hoach dé ra nhd mang cdng nghé nwdc ngoai véi thi truébng Nhat Ban phuc hdi. Cho
ndm 2024, ching t6i dw b4o doanh thu va LNTT téng trwdng 20% svck nho sy tang trwdng chinh tir khdi Cong nghé (23%) va tang trwdng nhanh & khdi Gido
duc (28%); khdi Vién thong ky vong tang bén virng (10%).

Mang cong nghé: du bao doanh thu 2024 tang trudng 23% svck nhd mang xuét khdu phan mém wéc tdng 28%. Chién lvoc M&A cac cdng ty cong nghé 16n
tai thi truéng dbi tac Ién nhw My, Chau Au, Nhat Ban, APAC dy kién sé& dong gop tich cuc vao doanh sé hop ddng ky méi. Thi tredng Nhat Ban doanh thu duw
kién tang trwdng 30% yoy nho cac khach hang gia tang chi tiéu cho chuyén déi sb. Thj tredng MY, chau Au kha nang sé phuc héi dan nhe lgi ich tir viéc M&A.
Doanh thu Chuyén dbi sé sé tang 35 — 40% nhd day manh doanh thu tir Cloud, Al. Madng CNTT trong nwéc ky vong hdi phuc cham véi tbe dd 7-10% nhé day
manh hop tdc CDS v&i hon 30 tinh thanh, khéi DN FDI.

Mang vién thong va giao duc, dau tw: Mang Vién thdng ky vong duy tri da tang bén virtng 10% yoy déng lwc chinh t» mang Datacenter, PayTV véi tdc dd
tang trwdng 150-20% yoy trong khi mang Internet bang thdng réng dan b&o hoa. Mang giao duc ky vong tang trwdng cao khodng 28% svck nhd nhu cau hoc
céng nghé tang cao. Ky vong ngudn nhan lwc trong nganh cdng nghiép ban dan gia tdng sé gilp mang giéo duc tang truédng manh hon. Truéng dai hoc FPT
mé&i day da thanh lap khoa Vi mach ban dan gitp nang cao nguén nhan lwc trong bdi cdnh nhu ciu vé chip, ban dan toan cau gia tdng manh.
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CO PHIEU TIEM NANG - TCT CP CONG TRINH VIETTEL (HSX: CTR) — GIA MUC TIEU: 100.000d/cp

Co cau doanh thu CTR (Bv: Ty VND) Két qua kinh doanh theo quy - CTR
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Nguén: BCTC, Agriseco Research

Két qua kinh doanh 2024 dw kién tiang trwéng khoang 10% svck nhd déng gop chinh tir téc do ting cuia tat ca cac mang kinh doanh. V&i te dé tang truéng kép hang
nam hon 20% CAGR trong hon 10 ndm qua vé loi nhuan sau thué va ty 1é tré cb tlrc déu d&n, CTR la mot cb phiéu phu hop dau tw trong trung va dai han.

Mang Towerco ky vong gilp cai thién bién lgii nhuan: Doanh thu dy bao tang trudng 20% svck ndm 2024 nho sé lwong tram BTS va ty 1é dung chung tang 1én. Chiing
t6i ky vong CTR sé dat dwgc muc tiéu xay dwng 2.000 — 2.500 tram BTS m&i/nam vao nam téi, tir doé cai thién doanh thu va bién Igi nhuan cia mang Towerco cling nhw
ctia CTR néu mang 5G dwoc thwong mai héa va tdc dd phiti song cliia 3G,4G tang 1én khi mang 2G dirng phét song.

Mang xay dwng: dy béo tdng 5-10% svck trong nam 2024, thAp hon mirc tdng 2023 nh& cac hop dong ky méi véi cac dw an dan dung B2B, B2C tiéu biéu nhw dw an
Namia Con Ba X&, Grand Mercure Quang Nam, khach san Tram Chim. Tuy nhién, doanh thu mang Xay dwng c6 thé sé dat tdc do tang trwdng cao hon trong giai doan
2024 — 2026 nho (1) thi treng BDS phuc hdi; (2) CTR tham gia thi cong xay lap dwérng day 500kV.

Thwong mai héa 5G sé la déng lwe tang trwwdng chinh trong dai han: Mang Xay dwng vién théng va Ha tang cho thué ky vong huéng loi nhé nhu cau thué ha tang
vién thdng va s dung Internet tdng cao khi Chinh phi ddy manh trién khai mang 5G. Tinh hinh trién khai 5G dang c6 céc tin hiéu tich cwec khi B6 TTTT da cong bd dau gia
béng tan 5G trong Q1.2024, dirng cap séng 2G tir T9/2024 va khuyén khich cac DN mé& réng quy mé th&r nghiém. Néu mang 5G duoc trién khai vao giai doan 2 ndm toi
thi day sé la dong lwc dong gop gilp cai thién KQKD ctia CTR trong dai han. Tuy nhién, can lwu y rdi ro k& hoach d4u gia 5G va dirng 2G c6 thé cham.
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NGANH DAU KHi

GIA DAU BU'O'C DU BAO XU HUONG TANG NAM 2024
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Cac sw kién rui ro dia chinh tri

Sw kién rui ro

Pt gay chubi cung tng nang lwong,

Chien tranh Nga — Ukraine lwong thwe => Gia dau, khi, lwong thuc Trung
leo thang - binh

] tang cao _
Chién tranh Israel — Put gay chudi cung rng nang lwong,
Hamas lan réng ra toan anh hwéng dén ngudn cung dau => Gia | Thap
khu vuc dau tdng manh
Chién tranh Trung Qubc — e x. , s £
Dai Loan Pbut gay chudi cung rng toan cau Thap

Dw bao gia dau trung binh nam 2024 ctia mét sé té6 chirc I&n (USD/thung)

Goldman
Sachs

Bloomberg

JP Morgan Barclays

Fitch World
Rating Bank

Average

86

Nguén: Bloomberg, Agriseco Research téng hop

Nguédn: Agriseco Research téng hop

< Gia dau ky vong neo & mirc cao trong nam 2024: Mac du dang trong xu huwéng gidm t mre dinh ndm 2023, gia dau van duoc ky vong sé
neo & murc cao trong nam 2024 bdi (1) Nhém cac qudc gia OPEC+ cét gidm san lwong; (2) Cac yéu td bat dinh vé dia chinh trj tiém an co thé
anh huwéng t&i ngudn cung dau. Theo dy béao cla céac td chirc I&n trén thé gidi, gia dau binh quan trong ndm 2024 c6 thé dat khoang 86
USD/thiing, twong (rng v&i mirc tdng khodng 10% so v&i hién tai. V&i mat bang gia dau nhw vay, nhu ciu diu tw tai khéi dong lai cac dw an

thwong ngudn van sé rat Ién trong nam 2024,
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k} NGANH DAU KHI
TRONG NU'O'C, MANG DICH VU THAM DO KHAI THAC TIEP TUC KHA QUAN

Cac dw an dau khi giai doan 2023 - 2028

PVN (42,9%)

A : PVEP (26,8%) . ) s oz .
L6 B 52/97; 58/95 5200 \\5eco (2.6%) Giai doan 2016-2022: Am dam — Tong von dau
PTTEP (7,7%) tw dat 5,8 ty USD (trung binh 0,8 ty USD/nam

Ctru Long JOC bao gbm — Giam 71% so v&i trung binh 2,8 ty USD/nam

PVEP (50%), Conovo

Phillips (23,25%), KNOC giai doan 2010-2015

Sw Ty Trdng—GB2  15-1 1.100

(14,5%)
SKI (9%) L b el bR A 42
Geopetrol (3,5%) Giai doan 2023-2028: U'dc tinh tong von dau tw
Pai Hung GB3 05.1a 120 dat 8 ty USD (trung binh 1,6 ty USD/nam — Cao
VSP (40%), PVEP (30%) hon 100% so vé&i trung binh 0,8 ty USD/nam
[ ; 0)s 0); ..
Kinh ngw trang 09-02/09 650 AO Zarubezneft (30%) giai doan 2016-2022

(35%), SKI (25%)

Nguén: Agriseco Research téng hop
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NGANH DAU KHi

CO PHIEU TIEM NANG — CTCP DICH VU KY THUAT DAU KHi VIET NAM (HSX: PVS) — GIA MUC TIEU: 45.000d/cp

< DPéng lwc ting trwdng ttr dw an L6 B O Mon: Ngay 30/10, PVS da tring thdu goi EPCI 1 gié tri hon 1 ty USD va dwoc cho phép gidi ngan hon 100 triéu USD
tr thang 11/2023. Vao cudi thang 11, PVS tiép tuc trang thdu go6i EPCI 2 véi gia tri wéc tinh khodng 400 triéu USD. Pay la dw an thwong ngudn lién quan dén
viéc xay dwng mét sb gian dau giéng va hé thdng dwdng éng ndi mé. Chiing t6i ky vong PVS la mét trong cac doanh nghiép hwéng loi Ién nhét tr dw an L6 B
O Mén, cé thé ddm bao khdi lwong cong viéc va tang trwéng loi nhuan giai doan 2024-2027.

D)

> Mang dién gi6 ngoai khei con nhiéu dw dia ting trwéng: PGE group va Orsted da ky théa thuan véi lién doanh PTSC M&C (cong ty con cliia PVS) dé thiét
ké, sdn xuéat va van hanh 4 tram bién ap ngoai khoi (375 MW méi tram) cho dy an dién gi6 Baltica 2 tai Ba Lan tri gia hon 300 triéu USD. Ngoai ra, mang dién
gi6 trong nwéc cling con nhiéu tiém ndng khi cong suét dién gié quy hoach dwoc tap trung ddy manh. Vi vi thé 1a don vi thanh vién trwc thudc Tap doan Dau
khi Viét Nam (PVN), PVS c6é nhiéu loi thé dé tring cac géi thau vé dau khi va dién gi6 ngoai khoi trong twong lai.

% Gia dau neo cao hé tro’ gia cé phiéu nhém dau khi: Gia diu c6 thé tiép tuc neo cao khi cac nwéc OPEC+ cat giam san lwong. M&i day, xung dot tai Bién Do
c6 thé anh hwdng dén ngudn cung va giao thwong dau qua dé ciing gop phan khién gia dau duy tri mic cao.

KQKD theo Quy - PVS KQKD theo Nam - PVS
6.000 7% 25.000 9%
—  6.1% 8%
5.000 5.8% ¢ S5 6% 20.000 R 7,2% 7%
5%
4.000 - 61% — — =gy 6%
A 43% 40, 15.000 56% .,
3.000 ;
3% 10.000 3,9% 4%
0,
2.000 2% 3%
5.000 2%
1.000 1% T
0 —_— 0% 0 0%
Q3.22 Q4.22 Q1.23 Q2.23 Q3.23 2018 2019 2020 2021 2022
mmm DTT (Ty ddng) === LNST (Ty déng) Bién gop (%) mmm DTT (Ty ddng) === LNST (Ty déng) Bién gop (%)

Nguén: FiinProX, Agiseco Research téng hop
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*%

NGANH DAU KHi

CO PHIEU TIEM NANG — TONG CTCP KHOAN VA DICH VU KHOAN DAU KHi (HSX: PVD) — GIA MUC TIEU: 33.000d/cp

Gia cwéc thué gian khoan tiép tuc duy tri @ mirc cao: Gia cwdc cho thué gian khoan chung cda toan ciu van dang tiép tuc xu huwéng tdng, mirc
gia thué hién dang khoang 130.000 — 140.000 USD/ngay. Agriseco Research ky vong mang kinh doanh c¢ét 16i ciia PVD sé& dwoc hwdng Igi nhe mat
bang gia cho thué gian khoan duy tri & mdc cao b&i (1) nhu ciu khai thac ctia nhém thuwong ngudn gia tang; (2) ngudn cung cac gian khoan dang
con han ché.

Ké hoach dau tw thém 1 gian khoan méi: PVD dy kién dau tw thém 1 gian khoan tw nang dén trudc nam 2025 véi chi phi wéce tinh khoang 200
triéu USD. V&i mat bang gia thué gian khoan & mdrc cao, day sé 1a 1 khoan dau tw ky vong cai thién KQKD cho doanh nghiép

Gia dau neo cao hé tro’ gia cé6 phiéu nhém dau khi: Gia diu co thé tiép tuc neo cao khi cac nwéc OPEC+ cét gidm san lwong. Méi day, xung dot
tai Bién D6 c6 thé anh huwéng dén ngudn cung va giao thwong dau qua do ciing gép phan khién gia dau duy tri mdc cao.

KQKD theo quy - PVD KQKD theo nam - PVD
1.600 30% 6.000 12%
A P 254% 25% 5.000 10,3% = 106%
1.200 . 5 9,3%
1.000 1807 21,4% ;. 4.000 -
800 17,9% ' 3.000 7,2%
' 0,
15% 6,3% 6%
600 2.000
400 10% 9
9:4% ’ 1.000 4%
200 0
0 _ . _ | m 5% 0 - - - o 2%
0o Q322 04.22 01.23 02.23 Q323 oy 1000 2018 2019 2020 2021 2022 0%
mmmm DTT (Ty dong) ~ mess | NST (Ty dong) Bién gop (%) mmmm DTT (Ty ddng) = LNST (Ty ddng) Bién gop (%)

Nguén: FiinProX, Agiseco Research téng hop
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