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Trién vong TTCK 2024

Hung dong

Trong kich ban cd sé, chiing tdi du bao viing di€ém hgp li cta chi s6 VNIndex thgi
di€m cudi ndm 2024 & mic 1,330 diém, tugng ling véi mic tang 16.4% cuia EPS
binh quan cac doanh nghiép niém yét trén san HSX, vung P/E muc tiéu la 15.3 lan,
tuong dugng muc binh quan 2 ndm gan nhat.

Xuyén sudt ca ndm 2024, ching tdi cho rang c¢é 4 yéu té mang tinh dinh hinh xu
hudng TTCK Viét Nam, bao gom: i) kinh té trong nuGc héi phuc véi mic tang GDP
quanh 6%, tao mai trudng cdng hudng gilta cdc mat xich dé cac doanh nghiép
niém yét quay trd lai xu hudng tang trudng véi mdc tang EPS binh quan cla cac
doanh nghiép trén san HSX dudc du bdo & muc [a 16.4%; i) mat bang [&i sudt duy
tri 8 muc thap vdi ldi vay c6 du dia giam thém, két hdp cung tién M2 tang trd lai
tiém cdn mdc binh quan trudc dich, gitp dong tién déi dao chay vao kénh chiing
khoan; iii) FED chinh thiic dao chiéu chinh sach tién té vao cudi quy 1 trong boi
canh lam phat & My ha nhiét va kinh t& My suy yéu du tranh dugc 1 cudc suy thoai
tram trong; iv) kinh té€ Trung Qudc tang trudng thap nhung su hoi phuc sé xuat
hién trong ntfa cudi 2024.

Cac rui ro I8n nhat cd thé khién ching t6i danh gid lai du bdo bao gdm cac rli ro
dia chinh tri khién giad hang héa, gia dau, gia cudc van tai... tang phi ma gy ap luc
[&n lam phat khi€n cac NHTW khong thé ndi long chinh sach tién té; mdt cudc suy
thodi tram trong c6 thé xay ra & 1 trong cac nén kinh té I&n, dac biét [a M§ va Trung
Qudc, anh hudng xau dén kinh té toan cau ciling nhu Viét Nam; rli ro d6 v8 & thi
truGng TPDN trong nudc khi khoi lugng ddo han cao ky luc trong ndm 2024, xuat
hién cac sy kién anh hudng dén an toan hé thong ngan hang tuong tu su kién SCB,
hay trién vong thi trudng bat dong san tiéu cuc hon ky vong.

TU gbc dd trién vong nganh, trong 2024, bd phan phan tich doanh nghiép cta ching
t6i danh gia tich cuc dai vdi trién vong cac nganh Chiing khoan, Dién, Céng nghé
thongtin, Ban lé, BDS Khu céng nghiép, Dau khiva Thép (Chi tiét vé trién vong nganh
xem thém & phdn V ctia bdo cdo).
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TTCK Viét Nam tang di€m nhe trong
nam 2023 vdi thanh khoan héi phuc
manh

Biéu d6 1. Bién dong chi sé VNIndex

KB SECURITIES VIETNAM

I.  Triénvong TTCK 2024

TTCK Viét Nam cé dién bién gidng co véi xu hudng hdi phuc la chd dao trong
nam 2023 dudi tac ddng bdi nhiéu yéu t6 trai chiéu. V& mat tich cuc, dién bién
gidm manh ctia mat bang |3i sut trong nén kinh té sau giai doan tang néng
cudi 2022 [a yéu té hé trd dang ké nhat dén dong tién chay vao TTCK. Trong khi
dd, cac yéu té kim ham thi trudng cé thé ké dén nhu sy suy yéu ctia kinh té vi
mo, |gi nhuan cac doanh nghiép sut giam manh, Trung Quéc ma ctfa nén kinh
té khdng nhu ky vong, cac xung dot dia chinh tri  khu vuc Trung Déng... Tinh
dén ngay 28/12, chi sé VNIndex tang 12% vé diém s6 va 12.2% vé khai lugng
giao dich binh quan phién so v8i nam trudc.

Biéu d6 2. Bién ddng P/E nhém ASEAN4
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Biéu d6 3. Tudng quan P/B, ROE cac thi trudng Biéu d6 4. Tudng quan P/E, tang trudng EPS cac thi trudng
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Trién vong TTCK Viét Nam trong
nam 2024, xu hudng hoéi phuc rd nét
hdn

Ngudn: Bloomberg, KBSV

D6i vdi trién vong trong ndm 2024, chiing tdi cho rang thi trudng sé cé xu
hudng hoéi phuc ré nét hdn vdi 4 yéu to chinh dinh hinh, bao gom (chung téi
phaén tich ki hon d6i vdi tiing yéu té nay trong phdn Il - “cdc yéu té dinh hinh xu
hudng TTCK 2024” cda bdo cdo):

Tang trudng kinh té quay trd lai méc quanh 6%. Sau mdc tang trudng thap chi
khoang 5% GDP ctia nam 2023, ching téi c6 quan diém lac quan hon vdi trién
vong kinh té ciia nam 2024 v&i du bao mc tang quanh 6%. Trong d6, cac dong
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luc tang trudng chinh dén ti: i) thi trudng bat déng san khdi sac hon; ii) chinh
sach tién té va tai khéa mang tinh chat hé trg gidp (i suat duy tri § mic thap,
dau tu cdng dudc ddy manh, trong khi cac chinh sdch mién giam thué tiép tuc
dugc duy tri; iii) cac dong luc tang trudng truyén théng khac nhu von dau tu
nudc ngoai FDI, tiéu dung ndi dia va xuat khdu phuc héi... Viéc kinh té tang
trudng trd lai quanh mdc 6% sé tao ra mai trudng thudn Igi d€ cac doanh
nghi€p niém yét md réng hoat dong kinh doanh va tang trudng vé doanh thu,
[gi nhuan.

Mat bang 13i suat duy tri  miic thap va dau tu cong dudc day manh. Véi du
bdo cac yéu t6 khach quan vé ap luc lam phat va ty gia sé ha nhiét trong nam
2024, trong khi ng cdng van dang & muc thap, ching téi cho rang chinh sach
tién té va chinh sach tai khéa mad rong sé tiép tuc dugc duy tri trong nam 2024,
Yéu t6 nay khéng chi hé trg thi trudng tif géc d6 tang trudng kinh t& ma con tac
dong truc tiép gilip dong tién vao TTCK dudc cai thién, dinh gia c6 phiéu téng,
ddc biét & cdc nhdm cd phiéu clia cac doanh nghiép hudng Igi tif yéu té nay.

FED xoay chiéu chinh sach trong béi cdnh lam phat dang ha nhiét tich cuc va
6 thé tranh dudc 1 cudc suy thodi. Cac sé liéu gan day cia nén kinh t& My (vé
viéc thi trudng lao ddng va sé liéu lam phat ha nhiét), két qua cudc hop chinh
sach thang 12 cua FED, bi€u d6 dot-plot, cac bai phat bi€u cta quan chiic FED,
va du bao cua thi trudng thong qua cdng cu CME FED Watch déu cho thay kha
nang gan nhu chdc chan FED sé& ha l3i suat & 1 thai diém nao day trong ndm
2024. Cac chuyén vién phan tich cGia ching téi ky vong dgt ha [&i sudt sém nhat
s& dién ra vao ngay cudi quy | nam sau. D3y la yéu t& hé trg tich cuc cho TTCK
toan cau cling nhu TTCK Viét Nam. Mdc du vay, rui ro kinh té My rgi vao suy
thoai van la yéu té ddng chi y va trong kich ban tram trong c6 thé gy stic ép
[6n lén TTCK toan cau.

Kinh té Trung Qudc tang trudng chiam lai nhung sé tranh dudc su dd v trong
nam 2024. Sy sup d& ctia nén kinh té Trung Quéc la yéu t6 rai ro dang chay
trong ndm 2024, khi quéc gia nay md clra khéng thanh cdng sau khi két thic
chinh sach zero-Covid dau nam 2023 va cac vu v3 ng clia doanh nghiép bat
dong san 1én trong nudc lién tuc dién ra. Trong kich ban cd s cac chuyén vién
phan tich cla chlng téi dua ra, Trung Qudc sé tranh dugc cudc d6 v clia nén
kinh té cling nhu cda thi trugng bat dong san trong nam 2024. Tang trudng
kinh té sé chi suy giam nhe va cac khé khan tap trung cha yéu nifa dau nam,
trong khi ntfa sau 2024 c6 thé ghi nhan 1 s6 tin hiéu hoi phuc tich cuc.

Ving diém hgp ly cta chi sé Dua vao phan tich va danh gid 4 yéu té dinh hinh xu huéng TTCK Viét Nam &
VNIndex thgi diém cudi ndm la trén (xem thém phan Ill - “cac yéu t6 dinh hinh xu hudng TTCK 2024”), chiing
1,330 diém t6i cho rang xu huéng hdi phuc clia TTCK Viét Nam s& rd nét hon trong ndm

2024 vdi vung gid muc tiéu & quanh 1,330 diém. V3i viéc mat bang |3i suat dudc
du bao & muic thap vdi lai vay con du dia giam thém, cung tién M2 dugc mé
rong véi mlc tang 12.2% trong ndm 2024, chiing téi cho rang muc dinh gia P/E
thi trudng (hién dang 14.9) sé& cai thién |én mdc 15.3 thdi diém cudi 2024, tuong
Ung binh quan 2 nam giai doan 2022-2023. Thém vao do, thi trudng con dugc
ho trg bdi muic tang 16.4% cua Igi nhuén cac doanh nghiép niém yét, dudc hé
trg béi mic nén so sanh thap clia nam 2023 va kinh té vimd quay trd lai xu
hudng hoi phuc (xem thém phan Il clia bao céo).
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Biéu d6 5. P/E forward 2023 cdc thij trudng
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Rui ro dang chd y nhat cia nam 2024 sé dén tu cac su kién xung dét dia chinh
tri, hay viéc kinh té toan cdu tang trudng thap vdi cac nén kinh té€ dau tau nhu
M va Trung Quéc rdi vao suy thodi tram trong. G trong nudc, cac yéu té rdi ro
chinh dén tu ap luc ddo han TPDN ndm 2024 & muc cao ky luc, xuat hién cac sy
kién anh hudng dén an toan hé thong ngan hang tuong tu su kién SCB, hay
tri€n vong thi trudng bat déng san tiéu cuc hon ky vong.

Biéu d6 6. Bi€n ddng EPS nhém ASEAN4

B P/E forward 2024
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Ngudn: Bloomberg, KBSV

Du phéng tang trudng EPS binh
quan cac doanh nghiép trén san
HSX dat 16.4% YoY trong nam 2024

Ngudn: Bloomberg, KBSV

Il. Hoatdongkinh doanh

Chung t6i du kién ké tif ndm 2024 s& la giai doan hoat déng san xuat kinh
doanh quay trd lai da hoi phuc cta hdu hét cac nhdm nganh v8i miic tang
trudng EPS toan thi trudng c6 thé dat ngudng 16.4% so véi cing ky nam
2023, dua trén mot s8 yéu té: (1) xu hudng hdi phuc mat bang lgi nhuan cé thé
rd nét hdn trong ndm 2024 dua trén mdc nén thap ciia ndm 2023; (2) cac chinh
sach ho trg clia Chinh phi va NHNN vé ddy manh dau tu cdng, ha l3i suat,...
bat dau tham thau vao KQKD cuia cdc doanh nghiép; (3) blic tranh sdng hon
cho dién bién vi md cla Viét Nam va ky vong cho mot cudc ha canh mém & My.

DAan dat tang trudng EPS chung toan thi trudng trong ndm 2024 la nhém nganh
Hang tiéu dung khong thiét yéu (+63% YoY) véi ky vong vé sy hdi phuc manh
mé cla linh vuc ban [&, tiéu dung va xuat nhap khau, trong dé sy déng gép 1én
nhat dén ti MWG tU mic nén thap clia 2023. Ndm 2024 cling la giai doan ching
tdi cho rang nhém nganh Nguyén vat liéu vdi ty trong 18n nhat dén tif cic cd
phiéu Thép, s& budc vao chu ky hoi phuc tiéu thu, cai thién két qua kinh doanh
mdi véi mlc du phéng EPS toan nganh dat +35% YoY. Nganh cong nghé thong
tin tiép tuc duy tri tang trudng &n dinh (+23% YoY) va dudc dan dat bdi ma dau
nganh FPT. Riéng d&i vGi nganh tai chinh, ching t6i ndng du phdéng tang
trudng EPS 2024 |én gan 20% YoY so vdi muic nén thap 2% YoY ctia ndm 2023,
dua trén cac quan diém tich cuc cta ching t6i vé trién vong tang trudng tin
dung trong ndm t&i ca nhdom ngan hang khi hoat déng san xuat kinh doanh
cta cac doanh nghiép am trd lai va nhu cau vay von tang lén.

Bat dong san (0%), Dich vu truyén théng (0%), Tién ich (0%) va Y té (-2%) la cac
nganh dudc du bao c6 tang trudng am dam trong nam 2024, tuy nhién khéng
ddéng gbp qua tiéu cuc vao mic tang trudng chung. Trong d6, nhdm nganh Bat
dong san du kién s& chua thé quay lai mic héi phuc sém khi doanh sé ban
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Biéu d6 7. Lgi nhudn Q3 2023 so vdi cing ky
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hang va cac khé khan lién quan dén dong tién, vay ng dy kién sé& chua thé cai
thién dang ké trong nam tdi.

Bi€u d6 8. Doanh thu Q3 2023 so véi cung ky
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MUic ting trudng EPS cac doanh
nghiép trén HSX trong 2023 dudc
du bao tiéu cuc han so véi du
phong trong BCCL gan nhat

S6 liéu quy 3 tiép tuc gay that vong
vdi Igi nhudn toan thi trudng ting
trudng am

Ngudn: Bloomberg, KBSV

Dai véi dy bdo cho nam 2023, ching téi diéu chinh dy phdng tang trudng EPS
toan thi trudng giam khoang 2 pp so véi lan du phdng & bdo cdo chién lugc quy
gan nhat, xudéng con -1.2% YoY. Nhan dinh cta ching t6i ¢ thay d6i theo
chiéu hudng tiéu cuc han cho ndm 2023 sau khi chiing kién két qua kinh doanh
trong Quy 3/2023 khong dugc nhu ky vong véi sy suy giam |gi nhuén cla toan
thi trudng chung, & mdc -9.4% YoY va -8.1% QoQ, du doanh thu ¢é su cai thién
nhe +6.2% yoy.

Cu thé, nhém Bat dong san [a nhan t6 gdy ap luc In [én da suy giam Igi nhuén
chung cla toan thi trudng (-40% YoY). Quy 3/2023 ciing la thgi diém kinh doanh
kém kha quan nhat cta cac doanh nghiép Tién ich (-49.3% YoY), ddc biét la cac
doanh nghiép dién, nudc nhu POW (-6% YoY), NT2 (-62% YoY), VSH (-41% YoY).
Céac doanh nghiép thudc nhém Hang tiéu dung thiét yéu /khdng thiét yéu van
chua cho thay sy chuyén bién tich cuc vé Igi nhuan, lan lugt giam (-20% YoY) va
(-66.4% YoY). Nguyén nhan chinh cho nhiing su sut giam trén cé thé dén tur: (1)
nhu cu tiéu thu ndi dia [an xuat khiu van cho thay dién bién chua qua khdi
sac; (2) chi phi i vay ti€p tuc bao mon Igi nhdn cdc doanh nghiép st dung don
bay cao, vay von nhiéu; va (3) gia cudc van tai xuat khau tang manh so vdintia
dau ndm 2023.

G chiéu ngudc lai, 1 56 nganh ghi nhan su cdi thién trong quy 3 nhu Nguyén vat
liéu (+325% YoY) nhd viéc cac doanh nghiép dau nganh nhu HPG, HSG hoi phuc
manh va Nang lugng (+81.5% YoY) hudng gi ti muic nén cao cla gia dau.
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Thi trudng Bat dong san khdi sac
hdn
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IIl.  Cac yéu td dinh hinh xu huéng TTCK 2024

1. Kinh té trong nudc héi phuc

Su suy yéu cua kinh té vi mé trong nam 2023 vdi tang trudng GDP dat 5.05%,
thap nhat trong 24 nam trd lai day khéng tinh giai doan Covid-19, [a nguyén
nhan chinh khién KQKD cac DN niém yét sut giam manh trong ndm 2023 va gy
stic ép khién chi sé VNIndex khong thé bit pha du dugc hudng Igi ti moi
trugng |3i suat thap.

Da&i v8i ndm 2024, chling ti cd ca s dé tin rang tang trudng kinh té trong nudc
sé hoi phuc trd lai [én quanh mUc 6%, tao tién dé quan trong dé cac doanh
nghiép niém yét ay lai xu hudng tang trudng vé |gi nhudn vdi mdc tang EPS
trén 16% nhu dugc trinh bay & phan Il cia bdo céo, véi cac cd sé chinh (nha
déu tu cé thé tham khdo thém trong Bdo cdo vimé 2024 xudt ban ngay
19/1/2024):

Biéu d6 11. Dy bao ting trudng GDP Viét Nam 2024
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B4t dong san la mot linh vuc quan trong, khong chi chiém ty trong l6n trong
tang trudng GDP ma con tac ddng dén nhiéu linh vuc khac va c6 mic dé lan toa
cao dén nén kinh té. Thi truéng BDS trong thgi gian qua gdp nhiéu khoé khan
do: 1) M3t bang |3i suat cao; 2) M3t niém tin ciia NDT sau nhiing su kién vé
TPDN; 3) Vudng méac phap ly; va 4) Dong vén tin dung vao bat dong san bi that
lai khi NHNN giam ty | vén ngan han cho vay trung dai han, hay ban hanh
thong tu 06.

Céc nguyén nhan trén phan nao sé ha nhiét trong ndm 2024, qua dé ho trg xu
hudng hoi phuc cua thi truGng bat dong san du kich ban tang ndng trd lai sé
khéng xay ra. Cu thé, |3i suat ha nhiét, vudng mac phap ly dan dugc gé rdi, thi
trudng TPDN minh bach théng tin han vdi khéi lugng phat hanh khdi sic, két
hdp véi cac chinh sach hé trg khac clia Chinh phu la cac yéu té chinh gidp thi
trudng bat dong san phuc hdi so v8i ndm 2023. G chiéu ngudc lai, niém tin cda
nha dau tu chua thé khoi phuc lai sau ndm 2022 d6 v, cung quan diém than
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trong tU hoat déng cho vay cla cac ngan hang khi ng xau tang trong khi ty 1&
vén ngan han cho vay trung dai han bi siét lai [a 2 yéu t6 khién thi trudng bat
dong san chua thé bdt pha. Mot diém dang luu y [a nhiéu khoan TPDN d3 dugc
gia han sé dao han “lan 2” trong nam sau. Néu dau ra chua phuc héi thi nguy
€3 v3 ng sé kha cao doi v8i mot sé doanh nghiép bat dong san

Bi€u d6 12. TPDN phat hanh mdi Biéu d6 13. TPDN déo han
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Q'\/\,D/ Q%\'ﬂ 6”\’9 e‘\’& o"’\’ﬂ 0\(9 0\\”& 6"\,& 0‘7\”3) 6\\,& 0‘%\”& \,"’\f’ 0 J . * * ! —
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Nguon: HNX, KBSV Ngudn: HNX, KBSV
Chinh sach tai khoa va tién té tiép VGi du bao lam phat va ty gia (néu khong xuat hién cac yéu té thién nga den bat
tuc theo xu hudng kich thich ting thudng tir bén ngoai) nhiéu kha nang khdng chiu ap luc I8n trong ndm 2024 khi
trudng kinh té ma xu hudng ha nhiét lam phat toan cau dang dién ra & hau hét cac nén kinh té

I8n, trong khi FED dudc du bdo s& dao chiéu chinh sch, chiing téi cho rang
NHNN sé& c6 diéu kién dé duy tri chinh sach tién té ndi ldng nhu hién tai. Theo
dé, mat bang i suat huy déng dugc ky vong ti€p tuc duy tri & mic thap, trong
khi l&i suat cho vay s& giam thém 0.75%-1.25% so v&i mic cudi 2023.

DU vay, vdi viéc nhu cdu von cla nén kinh té & thai diém hién tai kha yéu, tang
trudng tin dung & mdc thap, trong khi cadc ngdn hang than trong trong hoat
dong giai ngan, chinh sach tién té sé khong phat huy dugc nhiéu hiéu qua.
Trong b6i canh d6, chinh sach tai khod md rong dugc ky vong sé tiép tuc dugc
trién khai trong nam 2024 khi ma du dia con kha déi dao. Cu thé, khéng chi
hoat ddng dau tu cdng dugc day manh, cdc chinh sdch mién gidm thué cling d3
dugc trién khai déng b va ky vong sé& phat huy hiéu qua rd nét hon trong ndm

2024.
Biéu d6 14. L3i suat huy déng & Cung tién M2 Bi€u d6 15. Ng chinh phi/GDP
Binh quan I3i suat huy dong 12 thang (%)
(%) N N (%) T
Tang trudng cung tién M2 (YoY)
10 T T 20 60 + 55 55.9
s 1 50 T 42.7
T 15
‘/\ 374 39-40
6 T N 40 +
Y 110
4 1 \/\/s/ 30 4
, 1 15 20 +
10 +
0 L 0
gidgdgagagasdgagas o .
5886585588683 =88863 2018 2019 2020 2021 2022 2023F
Ngudn: Wichart, NHNN, KBSV Nguén: Bd Tai Chinh, KBSV
Xuat khau va san xuat cong nghiép Hoat ddng xuat khau va SXCN c¢é dién bién tich cuc trong cac thang gan day
tang trudng manh mé hdn trong nhung chua thé bit pha. Ching tdi cho rang nhiing tang trudng la nhd yéu té
2H2024 mUa vu cudi nam, trong khi chi sé PMI lién tuc dudi 50 diém cho thay lo ngai
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Dong vén FDI sé tiép tuc la diém
sang cta kinh té Viét Nam

Tiéu dung ndi dia phuc héi nhé hiéu

qua ctia CSTT va ho trg tai khda

Biéu db 16. Xuit nhap khau & Can cin thudng mai

KB SECURITIES VIETNAM

don hang sé& giam manh sau khi mua tiéu dung cao diém két thic. Diéu nay
khién chdng t6i than trong vdi trién vong xuat khau cda Viét Nam trong 6 thang
dau ndm. Du vay, nlfa sau nam 2024 ky vong xuat khau va SXCN cua Viét Nam
s& khdi sdc nhd: (1) DU bdo nhu cau tai cdc nén kinh t& mdi s& phuc hoi; va (2)
Céac DN san xuat dugc ho trg bdi CSTK va CSTT md rong.

Vén dau tu nudc ngoai van [a mét diém sang trong bic tranh vi md cla Viét
Nam. Cac hoat dong quang ba, thic day quan hé hdp tac qudc té clia Viét Nam
da phat huy hiéu qua, bao gdm viéc nang cap quan hé d6i tac véi My, Trung
Qudc va Nhat Ban, sé gian ti€p thu hiat lugng [8n ngudn vén FDI. Ngoai ra, Viét
Nam con ¢é nhiing |gi thé nhu tinh hinh kinh t&, chinh tri 8n dinh, vi tri thudn
[gi cho hoat d6ng dau tu, s6 lugng I&n hiép dinh thuang mai tu do da ky két, luc
lugng lao ddng ddi dao, cdc gbi hé trg hdp dan, chd trong dau tu cd sé ha
tang... ky vong sé& thu hit cac dong vén nudc ngoai va dat dugc nhiéu thanh
tuu trong nam sau.

Bén canh d6, chiing tdi cho rang chinh sach tién té va cac bién phap kich cau
(bao gbm viéc gia han thai gian giam thué VAT, tang ludng cd ban...) sé phat
huy hiéu qua gitp nhu cdu tiéu ding ndi dia hoi phuc trd lai. G thdi diém hién
tai, tdng trudng doanh thu ban 1é va dich vu &n dinh qua tiing thdng nhung van
thap han trung binh giai doan trudc dich Covid-19 la ~14%, cho thdy Viét Nam
con nhiéu du dia va trién vong hoi phuc.

Biéu d6 17. Chi sé 1IP & PMI
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Ngudn: Téng cuc théng ké, KBSV

Bi€u d6 18. Dong von FDI

Ngudn: Téng cuc théng ké, KBSV

Biéu d6 19. Tang trudng ban & va dich vu
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Ngudn: Téng cuc thdng ké, KBSV

Ngudn: Téng cuc théng k&, KBSV
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Bién dong cla thi trudng tién té,
bao gém 2 bién s6 chinh la l3i suat
va cung tién tac dong manh lén
TTCK

KB SECURITIES VIETNAM

2. Tac ddng tu chinh sach cta Chinh phi va NHNN

Cac m6 hinh dinh lugng clia chlng t6i cho thay bién ddng TTCK Viét Nam c6
méi tuong quan chat ché vdi 2 bién sé clia thi trudng tién té la mat bang |&i
suat (vdi dai dién la i sudt huy dong thi trudng 1 - thi trudng dan cu), va tang
trudng cung tién M2. Trong dd, cac giai doan cung tién cé muc tang dot bién,
trong khi [di suat dugc danh gia thuan Igi nhu 2020-2021 hay cac nam 2006-
2007, 2009, 2017 TTCK Viét Nam déu ghi nhan cac muc tang dot bién. B&i canh
ngudc lai thudng dan dén su sut giam sdu cla thi trudng nhu vao cac ndm
2022, 2011, 2008. Biéu nay la phl hgp vé mat ly thuyét khi ma 13i suat giam két
hop véi cung tién tang la diéu kién ly tudng d€ dong tién chay manh vao kénh
dau tu chling khodn, thic ddy mat bang cé phiéu tang gid, va ngudc lai.

Biéu d6 20. Tudng quan giifa téc d tang trudng M2, l3i suat huy déng va PE clia VNIndex (%)

Dong vén dau tu nudc ngoai

——PE

—— M2 (yoy) (Phai) ~——L3&i suat huy dong (Phai)

chay vao tang cao ky luc s | bin d
i i it do BV tang lai sudt, ban du trif
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L3i sudt huy ddong du kién bién
ddng di ngang & vung thap, trong
khi i vay tiép tuc gidm, hé trg xu
huéng TTCK

Nh& su ki€ém sodt chdt ché& va phan Ung kip thdi ti phia NHNN, rdi ro thanh
khoan dudc loai bd sau su kién dé v8  SCB - Van Thinh Phat. Bén canh dé, nhu
cau tin dung yéu va lam phat thap trong ndm nay da tao diéu kién dé 13i suat
huy déng giam séu, trg vé mc day trong giai doan Covid.

Tinh dén ngay 26/12, 1di suat huy dong binh quan ky han 12 thang dang & muc
5.13%, giam 2.9% so v4i ddu nam. Trong d6, VCB da giam xuéng mdic thap ky
luc 4.8%, trong khi cac ngan hang quéc doanh khac ciing duy tri trén muc 5%.
Mat bang |3i suat huy déng da & vung thap lich sir, thdm chi la vé thap han ca
thai diém Covid 19 d6i véi mot sé ngan hang. Trong khi d6, 13i suat cho vay do
c6 dd tré, méi chi giam khoang 2% - 2.25% so vGi dau ndm. Do vay, viéc |&i suat
ha thém trong ndm 2024 la khé xay ra trong bai canh lam phat van [a yéu to
khé lugng. Theo dd, ching t6i du bdo mat bang 13i sust huy déng sé tiép tuc di
ngang & vung thap trong hau hét cad ndm 2024 trong khoang 4.85% - 5.35%. DU
vay, l3i suat cho vay binh quén s& c6 du dia d€ giam thém 0.75% - 1.0%, dya

trén nhirng luan diém sau:
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- Cautin dung nhiéu kha nang sé phuc hoi, tuy nhién khé cé dot bién.
Do nhiing khé khdn ton dong tif nam 2023 chua thé dugc khac phuc
triét dé trong nam sau. Kinh té Viét Nam dugc du bao sé chi tang
trudng quanh mdc 6% vdi linh vuc bat dong san, khu vuc cé ty trong
ddng gbp cao trong tang trudng tin dung, chua thé héi phuc manh mé.
Theo d6, ap luc |én m3t bang l3i sudt cho vay tlf phia cau sé chua lén.
Chuing t6i du bao tang trudng tin dung ndam 2024 s& dat mic quanh
12% - 13%, thap hon muc binh quan 14.5% trong 10 ndm qua.

Bi€u d6 21. L3i sudt huy déng ky han 12 thang

SoBs ———NHTM[6n NHTM khéc
9.5
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Ngudn: Wichart, KBSV
Biéu d6 22. Lam phat va lam phat cd ban Biéu d6 23. Tang truéng huy déng va tin dung
2023 - Tin dung 2023 - Huy déng
Lam phét 13i Lam phét chung
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Nguon: TCTK, KBSV

Ngudn: SBY, KBSV

Biéu d6 24. DU bédo ting trudng kinh té toan cau theo cac té chiic tai chinh (%)

GDP Trungbinh = = = Thipnhdt ----- Cao nhat

Ngudn: Bloomberg, KBSV
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Bi€u d6 25. Chisé PMIvallP Biéu d6 26. FFR dai han theo udc tinh cia FOMC
(%) 1P (tréi) PMI (phai) 3.80 1
25 1 T 100 3.60
20 + 1 90 3.40
15 + + 80 3.20
3.00
10 + + 70 2.80
5 + A - 60 2.60
O 1 1 1 1 [~ v‘l 50 2.40
5 T \V \V + 40 220 +
oL 13 oo b
HEESS22333833S888888 gosgEE2222888388¢8
FgeNgergorge s SN g0~ o EIEIEIEIEIEIEgILNg
Nguon: TCTK, KBSV Ngudn: Bloomberg, KBSV
- Ngén hang ghi nhdn COF giam, sau giai doan 3i suat huy déng giam
manh, gilp 13i suat cho vay cé du dia giam thém, du khong qua nhiéu
do (1) cac ngan hang than trong vé ng xau va (2) kénh trai phiéu van
chua phuc héi. Tinh hinh kinh té€ khé khan trong ndm 2023 d3 khién ng
xau cla toan hé théng tang quy thi tu lién tiép, lén mc 2.2% (+6.9%
QoQ). Du bdo tinh hinh ng xau trong ndm 2024 c6 thé phinh to do (1)
thong tu 02 hét hiéu lyc va (2) bd dém dy phong ctia cac ngén hang
thu hep (theo Bao cdo cap nhat nganh Ngén hang). Bén canh do, ngén
hang van sé& [a kénh huy dong vén dai han cho doanh nghiép khi thi
trudng trai phiéu van chua phuc héi, trong khi ap luc ddo han tréi
phiéu doanh nghiép trong nam 2024 cao ky luc |én t&i gan 300 nghin
ty. Do d9, |&i suat cho vay kho c6 thé giam sau.
Biéu d6 27. Ty l& ng xau cla cac ngan hang Biéu d6 28. Gia tri trai phiéu doanh nghiép ddo han
70% — mNPL2Q2023  mNPL3Q2023 mB5tdongsan W Céc nganh khic
6.0% 300,000 +
5.0% 250,000 +
4.0% 200,000 T
3.0% 150,000 +
2.0% 100,000 + I I
1.0% 50,000
0.0% o l s s L L L -_l
O O M 0O 0 o0 @0 @0C@o0@0@OoOa@OoOaOOOaooNaonNaonNuoa@oaomaom
S 2Q>5F25092Khb22La52¢8Q 2022 2023 2024 2025 2026 2027
Nguon: Bloomberg, KBSV Ngudn: Bloomberg, KBSV

- Chinh sach diéu hanh cia NHNN van theo hudng néi ldng khi ma ap
luc lam phat va ty giad ha nhiét. Cu thé, véi viéc xu hudng giam lam
phét dang dién ra & hau hét cac nén kinh té I8n trong béi canh My va
Trung Qudc, 2 dau tau tang trudng kinh té thé gidi, dugc du bao sé
tang trudng cham lai trong ndm sau, chling t6i cho rang lam phat toan
cau sé tiép tuc xu hudng giam trong ndm 2024, hé trg xu hudng 6n
dinh lam phat cta Viét Nam. D&i vdi ty gia, viéc FED dao chiéu ha l3i
suat trong ndm 2024, nhu ching téi c6 danh gia chi tiét & phan sau cla
bao cdo, sé gilp ap luc ty gid khdng con la yéu t6 dang ngai trong nam
sau. Trong kich ban cd s8, ching téi cho rang NHNN c6 thé tiép tuc
giam 50 diém cg ban |di suat diéu hanh va ty gia sé giam khoang 0.5%
trong nam 2024.
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Biéu db 29. Dy bao lam phat clia cac té chic tai chinh
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Bi€u d6 30. Tuang quan l3i suit huy déng 12 thang va lam phat
binh quén, tir 2000 - 2023
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Biéu d6 32. Ty gia USD/VND

Ngudn: Bloomberg, KBSV

Biéu d6 33. Dién bién ty gia USDVND so vdi cac dong tién trong
khu vuc ké tif dau ndm

Ty gia trung tam e Ty gid li€n ngan hang USD/VND USD/CNY USD/THB
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25,500 4 —— USD/JPY USD/KRW
120
24,500 + 115
110 -
~
23,5500 + 105 W ::;:Aw;w,- P
100 ,{/‘s "
95
22,500 L L L L L L L L L L . 90 1 L L L L 1 1 1
Vo @ ol Al Aal o a? a? a? A ae ne
AUV AR VRSV RS S b O > K A PO DD
Q\'\ Qﬂ;\ Q@\ Q/\\ Qq\ ,\’\\ Q\'\ Qﬂ,\ Q<°\ 6\\ QO)\ ,\’\\ @/\Q Qq/\% @/\Q @/\Q Q}»\Q @/\Q @/\Q @’\Q Q’1«\Q Q,“/\'\/ @/\\/ @/\\,

Ngudn: Bloomberg, Fiingroup, KBSV

Cung tién M2 du bdo tang 12.2%
trong nam 2024, so vGi mic tang
chi 5.6% trong 9 thang dau nam

2023

Ngudn: Bloomberg, KBSV

Tang trudng cung tién M2 trong ndm 2023 chi 5.6% tinh dén hét thang 9, thap
han han mdc ting binh quan 14%/n3m giai doan 2012-2021 véi cac nguyén
nhan dén tu viéc tang trudng huy dong & muc thap (tugng Ung vdi tang trudng
tin dung thap), dau tu cong khéng dugc nhu ky vong khién 1 lugng tién l6n van
dang tén dong tai kho bac.

DU vay, v4i dy bao tang trudng tin dung nam 2024 c6 thé dat quanh 12% - 13%,
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Biéu d6 34
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can can thanh toan du kién tiép tuc duy tri thdng du cung viéc déng USD suy
yéu, giip NHNN mua vao khoang 10 ty USD, gia tang du trif ngoai héi, va dau tu
cbng tiép tuc dudc ddy manh, ching t6i du bao tang trudng cung tién dat
12.2% trong nam 2024.

. Tang trudng cung tién M2 (% YTD) Biéu d6 35. Tién dd gidi ngan dau tu cdng
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Ngudn: SBV, KBSV

M3t bang l3i suat thap va cung tién

dudc ndi ldng du bao s& tac dong
tich cuc 1én mat bang gia cd phiéu

Bi€u do 36. Fed Dot Plot

Ngudn: TCTK, KBSV

V3i viéc mat bang |3i suat ti€p tuc dién bién thuan Igi va cung tién M2 dugc md
rong trong ndm 2024, chiing tdi ky vong day la yéu t6 hé trg dinh gia thi trudng,
xét theo P/E cla chi s6 VNIndex, dat biét trong béi canh Igi nhuan cac doanh
nghi€p niém yét hoi phuc trong nam sau. Theo d6, trong kich ban than trong,
ching t6i ky vong P/E thi trudng sé quay trd lai mdc binh quan 2 nam & 15.3
[&n, tU mlc 14.9 [an hién tai.

3. FED dao chiéu chinh sach va rui ro suy thoai tai My

Chiing téi cho rang cé cd s dé ky vong FED s& bat dau ha 13i suat ngay trong ky
hop thang 3 tdi day, va dua muc |di suat FED Fund Rate cui 2024 xudng 4%-
4.25% (so vGi muc trung vi 4.25%-5% cla biéu d6 Dot-plot cong bd vao ky hop
thang 12) dua trén 3 luan diém chinh.

Biéu d6 37. Lai suat ngu y thdi diém hién tai
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Ngudn: Bloomberg, KBSV

Lam phat tai My da gidm nhanh hon

ky vong va xu hudng gidm du bao

tiép dién trong ndm 2024

Implied Overnight Rate & Number of Hikes/Cuts
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S6 liéu CPI (%YoY) clia My d& c6 ddu hiéu cham lai trong nhiing thang gan day
(Biéu do6), v8i mlic tang chi 0.1% MoM trong thang 11, mdc tang thap nhat
trong 1 nam qua. Nhin xa hon, lam phat My sau khi dat dinh & mifc 9.1% YoY
vao thang 6/2022, da giam xuéng con 3.2% vao thang 11 vifa qua. Trong dé CPI
[Gi (loai bo gia nang lugng va thuc pham) cling da giam xudng 4% YoY. Hai
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nguyén nhan chinh khién lam phat My giam nhanh dén tu:

(i) Gia dau WTI giam 35% tU mUc dinh giifa nam 2022 xuéng con 75.9
USD/thung (Biéu d6 41). Chlng tbi cho rang gia dau sé ti€p tuc xu
hudng giam trong nam 2024, khi khu vuc Chau My, dac biét la Hoa
Ky dudc du bao sé ti€p tuc cung cap ra thi trugng san lugng l6n
trong ntfa dau ndm 2024. Day dugc danh gia la yéu t6 ti€p tuc ho
trg lam phat tai My giam trong ndm 2024. Tuy nhién ching toi
cling luu y cac yéu t6 vé dia chinh tri, xung d6t dién ra nhu su kién
Bién Do, chién su dai Gaza hay Nga - Ukraine dién bién tram trong
hon c6 thé khién cho gia dau phan Ung tang, trai ngugc vdi du
béo.

(ii) Chiém dén gan 35% trong s6 trong cdu phan lam phat, gia nhava
thi trudng bat dong san tai My c6 su anh hudng dang ké t6i chi so
CPI. Gia cdu phan Nha 4, luu trd d3 tang 0.4% so vdi thang trudc
va tang 6.5% YoY, tuy vay téc do tang so véi cung ky van dang cho
thay dau hiéu giam dan ké ti mlc dinh 8.2% YoY vao hoi thang
3/2023. Hoat dong cua thi trudng nay dang cham lai khi ca doanh
s6 ban nha san cé va nha mdi déu duy tri da gidm ké tif ddu ndm
cho dén nay, chi dat muic 4.41 triéu cdn, giam 38.3% YoY (Bi€u do
43). Lugng tén kho BDS san sang dé ban ciing tang 15% so vdi dau
nam va s6 lugng gidy cap phép xay dung trong thang 11 chi dat
1,467,000 gidy phép (Bi€u d6 42), thap hon 12% so vGi mic trung
binh 1,667,000 ciia ndm 2022. Do d4, chiing t6i nhan dinh, véi dién
bi€n am dam hién tai clia thi trudng nha & tai My, ap luc lén cau
phan Shelter cGia CPI s&€ dan ha nhiét trong thai gian tdi.

Bi€u d6 38. Chi sé CPI va Core CPI My (%YoY) Biéu d6 39. bong gbp clia mdt s6 cau phan trong ré lam phat
My
%) CPI YoY Core CPI YoY (%)
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Nguon: Bloomberg, KBSV Ngudn: Bloomberg, KBSV
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Bi€u db 40. Gia xang trung binh tai My
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Bi€u d6 41. Gia dau thé WTI theo thing
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Ngudn: Bloomberg, KBSV

Biéu d6 42. S gidy phép xay dung cap mdi cia My (‘000)
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Thi trudng viéc lam tai My da c6
dau hiéu ha nhiét

(USD/thung)
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Biéu d6 43. Doanh s6 ban nha tai My

. m Doanh s6 ban nha hién cé ® Doanh s6 bén nha méi
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Ngudn: Bloomberg, KBSV

Ty lé that nghiép d3 tang trd lai sau khi giam xuong muc thap ky luc. S6 liéu
viéc lam md& mdi hay mic tang binh quan luong theo gid cling déu cho thay xu
hudng giam trong vai thang gan day (Bi€u do 44). Dién bién nay gilp giam
dang ké lo ngai ctia cac quan chiic FED veé viéc thi trugng viéc lam néng sé& gay
stc ép lén lam phat do vong xody tién lugng - gia ca. Ty |é that nghiép da giam
xudng 3.7% vao thang 11 tU mic 3.9% cuta thang trudc. Ty lé tham gia lao dong
tang nhe 10bps lén muic 62.8% (Biéu d6 45), tuong dudng muc trung binh tu
nam 1948 cho dén nay

Bi€u d6 44. Tang trudng tién luong va ty & cdng viéc md

md&i & My

(%)

Téng trudng tién lvong YoY (RHS)
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Ngudn: Bloomberg, KBSV

Biéu d6 45. Ty lé tham giao lao déng clia M§
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Ngudn: Bloomberg, KBSV
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Kinh té My nhiéu kha n3ng tranh
dudc 1 cudc suy thoai

Bang 1. Kich ban cho nén kinh té M§ 2024 ciia mét sé to

chuc tai chinh

KB SECURITIES VIETNAM

Theo thong ké ctia Bloomberg tu du phdng clia cac ngan hang, xac suat My s&
phai trai qua 1 cudc suy thodi trong 12 thang t&i da giam ti mdc 65% tU giifa
nam 2023 xudng con 50% trong lan cdp nhat gan nhat (Bi€u d6). Ngoai ra, mét
thong ké khac dén tU NABE (National Association for Business Economics) da
cho két qua khoang 75% cac nha du bao kinh té (40 ngugi) dua ra ty lé cho mot
cudc suy thoai trong nam 2024 la dudi 50%. Khong chi cac nha kinh té hoc,
phan 1&n cac Ngan hang dau tu va Té chic Tai chinh I6n déu nghiéng vé mét
kich ban nén kinh té& My cé thé “ha cdnh mém” hodc chi trdi qua 1 cudc suy

thodi nhe (Bang 1). Dy ciing la kich ban c¢d sd ma ching t6i dua ra vdi 4 ludn
diém chinh:

(i) Niém tin ca ngugi tiéu dung cling dang ngay cang dudc gia tang,
phan anh nhiing danh gia tich cuc han vé diéu kién kinh doanh
hién tai va tinh trang viéc lam san ¢, cling nhu quan diém it bi
quan hgn vé thij trugng lao dong va trién vong thu nhap ca nhan
trong 6 thang tdi. Chi s6 khao sat “Ky vong” clia Conference Board
da tdng |én 85.6 tU mUic 77.4 vao thang 11 (Bi€u d6 46). Theo
Conference Board, khi chi s6 “Ky vong” & dudi mdic 80 thudng sé
bao hiéu mot cudc suy thoai cé thé xay ra trong 12 thang tiép
theo. Nhin chung, ngudi tiéu dung M¥ tu tin mic ldi suat sé sém
ha trong thgi gian tdi va tinh hinh tai chinh clia ho dudc cai thién.

Bang 46. Chi sé “Ky vong” clia ngudi tiéu dung
(diém)
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Ngudn: Conference Board, KBSV téng hgp

Bi€u d6 47. Xac suat suy thodi ctia My theo théng ké cuia
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Goldman Sachs Soft landing e
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Ngudn: KBSV téng hgp

Ngudn: Bloomberg, KBSV
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(ii)

Biéu d6 48. Lai suat vay thé chap 30 ndm va hoat dong tai
cd cau lai cac khoan ng thé chap

30-year mortgage rate (LHS) Mortgage refinancing level (RHS)
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Nguon: Bloomberg, Fannie Mae, KBSV

(iii)

Biéu d6 50. Muic l3i suat ap dung cho vay tiéu dung
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(iv)
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Cac nén kinh té phuong Tay, bao gdm ca nén kinh té My co thé sé&
bt bi anh hudng han ti muc 3i suat cao so vdi trong qua khd.
M3t bang ng chung clia khdi tu nhan hién tai dang it hon so Vi
thai diém 13i suat dat dén ngudng tuang tu & giai doan gan nhat
(Biéu d6 49). Bén canh d6, cac khoan vay thé chap mua nha dudc
ngudi dan My tdn dung trong thagi diém dich Covid19 bung phat dé
vay vGi muc |3i suat thap, c6 dinh trong 30 nam (Biéu d6 48). Do
dd, chi phi l3i vay cho cac khoan thé chdp mua nha s€ khéng tao
nhiéu ap luc [én ganh nang tai chinh cla ngudi dan.

Biéu d6 49. Ty l& ng hd gia dinh trén thu nhap kha dung
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Ngudn: Bloomberg, KBSV

Tang trudng tin dung tiéu dung va li suat ap dung dang & mdic
cao nhat trong vong 20 nam trd lai day. Tuy nhién, viéc lam phat
dang giam nhanh hon du kién s& gitp l&i suat ap dung cho cac
khoan vay tiéu dung c6 cd hdi ha nhiét dan va ngudi dan cé thé sé
dudc giam bt ganh ndng tra 13i cac khoan vay trén.

Biéu d6 51. Du nd cho vay tiéu dung

(nghin ty USD)
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Ngudn: Bloomberg, KBSV

Thi trudng lao dong dang dan ha nhiét va dang dan c6 xu hudng di
vé phia mlc can bang trudc thai diém dai dich Covid19 bung
phat. Biéu d6 Beveridge Curve (Bi€u d6 52) thé hién ty & cong viéc
tao mdi va that nghiép theo tuing thai diém trong nam. TU thai
diém gilta ndm 2020 (ty I thdt nghiép cao va cdng viéc tao mdi
thdp, dau hiéu ciia mét nén kinh té suy yéu) cho dén dau nam 2022
(ty 1 thdt nghiép thdp va cdng viéc tao mdi gia tdng, thi trudng lao
déng néng [én tao dp luc [én tdng trudng tién luong va lam phdt)
thi dén thai diém hién tai dudng cong cho thay xu hudng di xuéng
dan giao diém cda 2 truc, tin hiéu cla tac ddng [én lam phat d3
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TTCK toan ciu dudc hudng lgi

RUi ro lam phat chua sém ha nhiét
van con hién hitu

Kinh té Trung Quéc ¢6 stic anh
hudng [8n dén kinh té Viét Nam, tu
dé c6 miic d6 anh hudng khéng nho
lén TTCK

KB SECURITIES VIETNAM

suy yéu di va bd ngd cd hdi cho nén kinh té My tranh dugc mot
cudc suy thoai khi ty [& cong viéc mdi giam dan trong va ty |é that
nghiép duy tri 8 ngudng thap.

Biéu db 52. budng cong Beveridge
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Job openings rate: 7.4%

Unemployment rate: 3.6%
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Ngudn: US Bureau of Labor Statistics

Viéc kinh té& My tranh dudc 1 cudc suy thodi tram trong va FED dan ha l&i suat
trong nam sau la kich ban tich cuyc nhat véi khong chi TTCK My ma ca TTCK
toan cau. Cac chi s6 chinh clia TTCK M§ ¢6 dién bién tich cuc thdi gian gan day
phan anh yéu té nay. D3i v8i TTCK Viét Nam, madc du ¢é dé tré, ching téi cho
rang cling dudc hudng lgi I6n vé mat tam ly, dp luc diéu hanh chinh sch tién té
(ty gid ha nhiét), va dong vén dau tu nudc ngoai quay trd lai

M3c du cac dif liéu dang cho thay da giam cta lam phat van dang theo ding 16
trinh udc tinh, ching t6i cling luu y rdng con nhiéu van dé kho ludng cd thé tac
dong tiéu cuc lén vong xody gia ca, lam phat nhu gia nang lugng tang lén dudi
anh hudng ctia yéu t6 dia - chinh tri va sdc¢ cung - cau, thi trudng nha & tai My
am dan trd lai trong giai doan cao dém dau ndm va thi trudng viéc lam néng
trd lai, tao ap luc lén tang trudng tién luong

4. Triénvong kinh té Trung Quéc

Trung Qudc khdng chi [a nén kinh té [8n th 2 thé gidi, ma con la doi tac
thugng mai l&n nhat cta Viét Nam (dlng dau vé kim ngach nhap khau va thi
hai vé kim ngach xuat khau), déng thai luén la mot trong sé nhitng qudc gia
déng gdp nhiéu nhat vao dong vén FDI, cling nhu lugng khach du lich vao Viét
Nam hang nam. RUi ro kinh té Trung Qudc tri tré trong ndam 2024, trong boi
canh qudc gia nay da that bai trong viéc vuc lai tang trudng sau giai doan ap
dung chinh sach Zero Covid, dugc chlng t6i danh gia la 1 trong nhiing yéu to
quan trong dinh hinh xu hudng TTCK Viét Nam trong ndam 2024.

Bi€u d6 53. Chi s6 HSI Index va SPX Index
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HSI gidm 17% tif dau ndm trong khi SPX dang & viing

dinh moi thdi dai
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Ngudn: Bloomberg, KBSV

Ch thich: GDP mé&c du nhiéu kha ndng s& dat muc tiéu 5% cta Chinh phu, tuy
nhién mic tang nay thap hon so védi ky vong, dac biét tif mdic nén thap cia
ndam 2022

Biéu d6 56. Trung Qudc - Ty lé that nghiép (%)
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Ngudn: Bloomberg, KBSV

Ngudn: Bloomberg, KBSV

Chd thich: CPI cho thay dau hiéu giam phat khi lién tuc duy tri &m hai thang lién
tiép mac cho nd luc kich thich tif chinh pha

Biéu d6 57. Trung Quéc - Ty & sinh
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Biéu db 58. Trung Qudc - Doanh sé ban 1é (% YoY) Bi€u d6 59. Trung Quéc - Tam ly tiéu dung (diém)
40 + 140 T
30 T 120 +
0 1 100 4
80 T+
10 +
60 +
0 L LTy
40 T
210 +
20 +
20 1 ol
g§8gdgdgdagdagsa SRS 8¥IITIIJIIIISRSG
888 338883888498 88 T ¥ TN o aSsS NS aFT T3S aIFT TS
o o o - o o o — o o o — o o o -
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Ch thich: Mdc du s6 liéu tréng c6 vé tich cuc, tuy nhién day la dif liéu khi so
sanh vdi mdc nén rét thap trong ndm 2022, thyc t&, doanh sé ban 1é thang 10
giam 0.06% so véi thang 9
Biéu db 60. Viét Nam - Ty trong giao thudng véi Trung Biéu d6 61. Viét Nam - Nguén vén FDI dén tif Trung Quéc
Quéc (Triéu USD)
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Trién vong kinh té Trung Quéc 2024 Theo Masaaki Shirakawa, cyu thong déc Ngan hang Nhat Ban, viéc ngan chan
khang hodng kinh t& “s& bi anh hudng dang ké bdi téc dd phan ing nhanh
chdng cua cac cd quan chinh sach va thuc hién cac bién phap can thiét”. Vi vay,
chdng t6i danh gia Trung Qudc nhiéu kha nang sé tranh dugc “thap nién mat
mat” nhu Nhat Ban nhifng nam 90, nhd cac hanh dong nhanh chdng tif phia
chinh pht (Bang 2). Tuy nhién, chiing t6i cho rang 1H2024 van sé la giai doan
khé khan véi nén kinh té€ Trung Quadc, khi thi trudng bat dong san chua cé dau
hiéu phuc h6i rd rang. Du kién tinh hinh sé kha quan han trong 2H2024, khi nhu
cau tiéu dung toan cau va ndi dia Trung Qudc quay trd lai bén canh cac chinh
sach dugc ban hanh trong 2023 s& tham thau vao nén kinh té. Theo d6, ching
t6i du bao GDP va CPI Trung Qudc ndm 2024 lan lugt dat 4.6% va 1.2%; it hon
0.4% so vGi muc tiéu tang trudng 5% cta Trung Quéc.

Bang 2. Cac chinh sach tién té, tai khoa va xa hdi ctia Trung Quéc trong ndm 2023
Thdi gian Chinh sach Ch thich
- Hal3isuatchovay cd ban ky han 1 nam lan 1

06/23 - Hal&isuat cho vay cd ban ky han 5 nam
08/23 - Hal&isuat cho vay cd ban ky han 1 ndm lan 2
Thong thudng, ké hoach phat hanh va khéi lugng
- Phéduyét phat hanh 1 triéu ty Nhan dan té (137 ty | Trdi phiéu sé dudc an dinh 8 mét thgi diém cu thé.
USD) Trai phiéu Chinh pha Vivay dong thai nay bao hiéu mai lo ngai ré rang
10/23 clia Chinh phu vé ting trudng trong ngan han

- Yéu cdu cac ngan hang qudc doanh dao ng chinh
quyén dia phudng véi cac khoan ng dai hon va l3i
suat thap hon
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Hé trg tai chinh cho 50 doanh nghiép bat déng
san hang dau
Can nhac cho phép cdc ngan hang cho cic nha - Dangxtly
11/23 phét trién bat dong san vay ma khdng can thé
chap
Giam ty é tra truSc cho ngdi nha th hai - Chinh quyén Thadm Quyén
Cung cdp khoan vay téi cap 800 ty Nhan dan té
(112 ty USD) cho cac ngan hang thuong mai
12/23 Giam ty 18 tra trudc cho ngdi nha dau tién va ngdi
La\mhé’ ﬁ ra troc cho ngot nha dau tien va ngot - Chinh quyén Bac Kinh, Thugng Hai va
nha thif hai Quang Chau
Nguon: KBSV téng hgp
Thi trudng bat dong san Trung Trudc su phat trién qua néng cla thi trudng bds, thang 8/2020, Trung Qudc ap
Quéc kha nang cao sé tiép tuc khd dat hudng dan “313n ranh dé” v8i cdc nha phét trién bat dong san. Chinh sach
khan trong nifa dau nam 2024 mdi dugc ban hanh tac déng I6n ti thi trudng, bén canh sy di xuéng chung
trong 3 ndm lién ti€p dai dich Covid 19. Biéu nay da khién nhu cau giam, chi phi
tang, thiéu hut thanh khoan va gay ra [an séng v3 ng ky luc ma dang chiay la sy
kién Evergrande v3 ng vao thang 9/2021.
Dau tu bat dong san giam 9,4% trong 11 thang dau nam nay, sau khi giam 10%
vao nam ngoai. Mac du muc giam doanh s6 4,3% la tot han so vdi mic giam
28,3% clia ndm ngodi, nhung né van té hon so véi dau ndm nay, cho thay
nhitng nd luc ctia chinh phi trong viéc hd trg ngudi mua nha va cdc nha phat
trién cho dén nay van con han ché.
S6 liéu ctia Téng cuc Théng ké Trung Qudc ngay 15/12 cho thay gia nha mdi g 70
thanh phé, khong bao gbm nha & dugc nha nudc trg cap, giam 0,37% (MoM)
trong khithang 10 giam 0,38%. Thi trudng nha cii trd nén toi té han, véi gia giam
0,79%, mUic cao nhat trong 9 nam.
Su khing hoang cua thi trugng bat dong san, di xuéng cua thi trudng ching
khoan va sut giam thu nhap tac dong manh mé t&i han 400 triéu ngudi thudc
tang &p trung luu. Diéu nay khién ho phai cat giam chi tiéu, chuyén sang trang
thai “phong tha” khién cho tinh hinh & Trung Quéc trd thanh mét vong lap. V3i
chinh quyén, ho biét can phai clu thi trudng bat dong san, nhung cling khéng
dudc kich thich qua muc dé tao nén tinh trang bong béng va tao ap luc 6n dinh
tai chinh [én cac ngan hang. V3i ngudi dan, ho can nhin thay sy 6n dinh cla thi
trudng bat dong san, tif d6 cai thién tam ly va chi tiéu nhiéu hon.
Biéu d6 62. Trung Qudc - Pau tu phat trién bat dong san (% Biéu d6 63. Trung Qudc - Gia nha mdi va gia nha cii (% MoM)
Yoy)
60 + Gia nha mdi Gia nhacii
50 1 08 T
0.6 1
30 1 0.2 -
10 1 1 ol \/;\M -
210 + V \,\ -0.8 +
20 = -l--OOOOHH-—iHNNNNmmmm
M < N 1N W W K~ 0 0 O O © © = N oN MmO ™m N N N N N oo oo o N oo NN oo o N oo
SESSFSES TS oSESsSSES 3583522353585 ¢9
Ngudn: Bloomberg, KBSV Ngudn: Bloomberg, KBSV
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Biéu db 64. Trung Qudc - Doanh sé ban nha (YoY)

KB SECURITIES VIETNAM

Bi€u d6 65. Bang can ddi ké toan clia PboC, FED va ECB so v§
nam cd sé 2014
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Ngudn: Bloomberg, KBSV

Trung Quéc uu tién cdng nghiép va
cdng nghé, trong khi thi trudng bat
ddéng san da c6 mot vai thay doi
tich cuc

Ngudn: Bloomberg, KBSV
Chd thich: So v8i ndm cd s& 2014, tai san clia PboC van ti€p tuc mg rdng dé kich
thich kinh té trong khi ECB va FED ti€n hanh QT dé kiém ché lam phat

Trong cudc hdi nghi cong tac kinh té€ thudng nién gan day, Cha tich Tap Can
Binh d3 tuyén bd sé dat chinh sach cong nghiép va “tu chu cong nghé” lam uu
tién kinh té hang dau trong ndm tdi. Ngdn ngili vé nha & it thay déi so vdi cac
tuyén bé trudc dé, trong khi khdng ¢ bién phép khac phuc nao méi thém cho
thi trugng bat dong san. Diéu nay gy that vong cac nha dau tu khi dudng nhu
khong c6 dau hiéu cho thady sé cé gdi kich thich kinh té [6n han.

Tuy nhién, thi truéng bat ddng san da cé mot vai thay déi tich cuc khi 2 thanh
phé 18n Bac Kinh va Thudng Hai ghi nhan doanh sé ban nha tang vot. Cu thé,
theo ghi nhan ti bdo cdo clia HSBC ngay 20/12, giao dich nha cii & Thugng Hai
tang 25.7%. Doanh s6 ban trung binh hang ngay cla cac can nha mdi trong
thanh phé tang gan 41%, trong khi & Bac Kinh ting 122%.

Bang 3. Lap trudng chinh sach kinh t& vi mé cia Trung Quéc

Lap trudng hién tai Lap trudng trudc day
Chtl;lél;staéch Linh hoat, phu hgp, c6 muc tiéu va hiéu qua C6 muyc tiéu va manh mé (Thang 11)
Chinh sach tai | Chinh sach tai khda chi dong can dudc tang cudng va nang | Day manh né luc dua chinh sich tai khéa chu déng
khoa cao chat lugng, hiéu qua mot cach phu hgp hiéu qua han (Thang 4)

Ngudn: KBSV téng hgp

Biéu d6 66. Du bao GDP clia TQ theo cac té chuic tai chinh (%)

GDP Trungbinh =eee- Thap nhat  --------- Cao nhat
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Nguén: KBSV téng hgp
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Tac déng t&i TTCK 2024

KB SECURITIES VIETNAM

V@i goc nhin vé kinh té€ Trung Qudc nhu trén, ching téi nhan thay dau hiéu tich
cuc rd nét han ti 2H2024 [én cac nhém nganh hang khong, dich vu, nhom
nganh xuat khau lén sang Trung Qudc (dét may, thiy san, lugng thuc, cao su,
g0) va vat liéu xay dung (thép, da, xi mang) véi tc dong chi tiét sé dugc ching
t6i dé cap & phan Trién vong Nganh.

- Nganh hang khéng, dich vu: Tac déng tich cuc do nhu cau phuc héi ti
Trung Quéc. Lugng khach du lich Trung Quéc ludn chiém ty trong 1én
trong lugng khach du lich chau A, d3 sut gidm nghiém trong do dich
bénh Covid va khing hoang thi trudng bat déng san khién thit chit
chi tiéu.

- Dét may, thly san, luong thuc, cao su, gb: Tac dong tich cuc do nhu
cau phuc hdi khéng chi & Trung Quéc ma ca toan cau. Ngoai ra, moi
nhém nganh con cé nhiing cau chuyén sang tai riéng.

- Nganh dét may hudng lgi tu hoat dong giao thudng tich cuc véi 16 FTA
da ky két va thuc thi, 3 FTA dang dam phan va la qudc gia duy nhat ky
két hiép dinh thudng mai tu do vdi tat ca cac déi tac kinh té 18n.
Nganh thdy san dugc du bao hoi phuc do tén kho ctia cac thi trudng
giam va gia bot dau nanh giam. Nhém nganh luong thuc du vy sé
khong dudc hudng Igi qua nhiéu, do tinh trang lam phat gia ludng
thuc nhiéu kha nang sé suy giam. Nganh cao su dugc du bao tich cuc
do gia tadng xuat phat tu chénh léch cung cau. Cudi cling, l3i suat cho
vay mua nha va ngudn cung nha tai My dugc cai thién cling sé tac
déng tich cuc téi nhém nganh gé.

- Vatliéu xay dung: Tac dong tich cyc do sy hoi phuc cta thi trudng bat
dbng san Trung Qudc. Bén canh dé, nhu cau nguyén vat liéu sé theo
sau trién vong nganh xay dung, dudc ky vong tiép tuc tang trudng
trong ndm sau khi thi trudng trong nudc phuc hoi.
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IV. Chu dé dau tuva danh muc dau tu mau

Chi dé dau tu Nganh Ma/Link bao cao Luan diém dau tu doanh nghiép

- Tiép tuc cudc chién gia 8 mang ICT&CE, danh déi lgi nhuan
dé chiém thém thj phan

<
[}

- Bach Hod Xanh ghi nhan nhiéu tin hiéu tich cuc, ky vong la

Ban 1& dong luc tang trudng trong tudng lai

- Cac mang kinh doanh cé két qua trai ngudc

—= - Mang kinh doanh chinh ban |é trang sUc c6 nhiéu tin hiéu
tich cuc

- Nhiét dién khi: san lugng ky vong phuc hoi vao 2024

- Nhiét dién than: Viing Ang ky vong van hanh én dinh trg lai

Tiénich R
. . . . - Hudng lgi tU El Nino ti€p dién trong 2024
Kinh té phuc h6i/Cau tiéu dung cai thién NT2 L L o
- - Ba trai qua giai doan khé khan va ky vong phuc héi vao
nam 2024

- San lugng hang qua toan hé théng cang GMD ki vong tiép
tuc da hdi phuc tif dau ndm du van thap han so véi cing ki
2022

(]
o

- Gia dich vu cang GMD gili nguyén dén cudi ndm, dy kién

Cang bién ting tif 5-10% trong 2024

- HAH dang dau tu déng mdi 3 tau vdi téng vén dau tu dy
kién |&n dén 2,000 ty VND

.
T

- Khai thac cang sé& [a ngudn thu 8n dinh cho HAH khi thi
trudng van tai container gap khé nhu hién nay

- S hitu quy dat san sang cho thué 18n

=
vy}
(@}

- Trang Dué Trang Dué 3 d3 dugc thdng qua quy hoach diéu
chinh 1/2000

Tang truéng von FDI BDS Khu cdng nghié
glrdcne gnshiep - Qu§ 5t KCN 16 véi dién tich cho thud con lai [én tdi 751ha

IDC - Ty suat cé tic hap dan

- Dong tién 6n dinh tif mang Nang lugng va BOT

- Ky vong tin dung héi phuc tich cuc trong mua cao diém
cudi ndm

- Chién lugc tap trung nhém khach hang cao cép sé tao dong
luc cho tang trudng dai han

>
(@)
o

- Gilt viing vi thé chat lugng tai san an toan top dau nganh

- Duy tri tdng trudng lgi nhuén cao trong béi canh nén kinh
té va nganh ngan hang gap khé khan

- C6 cau cho vay tuong déi an toan véi ty trong cho vay bds
du an thap

- Ki vong ban khoan ng lién quan dén khu c6ng nghiép
Pén dau chu ky ndi long chinh sach Phong Phii

(2]
—
0o

Ngan hang

- Ban 32.5% vén cho déi tac chién lugc

- NIM duy tri mdic cao nhd Igi thé€ dan dau CASA

=<
o
vy}

- Dinh gid hap dan so véi trién vong dai han, P/B hién tai chi
1.0x

- Ky vong NIM cai thién trong ndm 2024, dat 3.0%

(@]
(]

- Ti€p tuc ki€ém soat ng xau on dinh duéi 1.8%

- Doanh nghiép dau nganh véi vi thé top dau vé thi phan va

Chiing khoan tién phong trong Ung dung cong nghé

%
2}

- Mang cong nghiép lam dong luc tang trudng trong tuang lai

- Ky vong gia tri hgp dong ky mdi trong FY2024 tang 30%

(@]
o

Pay manh dau tu cong Xay dung, dau tu cong

- Udc tinh chi phi du phong FY2024 & mdc 104 ty VND gitp
cai thién LNST
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https://www.kbsec.com.vn/pic/Service/KBSV_Baocaocapnhat_MWG_3Q2023.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_PNJ_Baocaocapnhat_20231213.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_POW_Baocaocapnhat_20231212.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_NT2_Baocaocapnhat_06122023.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_GMD_Baocaocapnhat_3Q2023.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_Baocaocapnhat_HAH_2Q2023.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_KBC_Baocaocapnhat_20231215.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_Baocaocapnhat_IDC_20230622%20(2).pdf
https://www.kbsec.com.vn/pic/Service/KBSV_UpdateReport_ACB_3Q2023_28112023.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_STB_Baocaocapnhat_20231218.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_MBB_Baocaocapnhat3Q2023_20231220.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_Baocaocapnhat_CTG_3Q2023_fn.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_FTM_chungkhoan_20231101.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_CTD_Baocaocohoidautu_1Q2024_231208.pdf

KB SECURITIES VIETNAM

- Luu lugng tai cac tram BOT cd sy cai thién tU 5-20%

- Day manh trién khai dau tu cdng gilip thic ddy tang trudng
mang ha tang, cau dudng

T
T
<

- Backlog t4i 4,000 ty tai cudi 3Q2023

- San lugng tiéu thu 4Q2023 tiép tuc xu hudng tdng nhg kénh
xudt kh3u va tiéu thy thép xay dung hdi phuc

T
o
(]

- Gid nguyén vat liéu tang trd lai trong 4Q2023 tac dong tGi
bién l3i gop

Nguyén vat liéu N - R N R .
- Ky vong san lugng tiéu thu ton ma ndi dia phuc hoi, kénh
xuat khdu hé trg doanh thu ké tif cudi nam 2023 - dau ndm
2024

T
n
(@}

- Bién |gi nhudn gdp cai thién nhg gia HRC dau vao dang duy
tri 8 mdc nén thap
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https://www.youtube.com/watch?v=i9joxyvrcKA
https://www.kbsec.com.vn/pic/Service/KBSV_HPG_Baocaocapnhat_231218.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_StockpitchReport_HSG.pdf

KB SECURITIES VIETNAM
V. Triénvongnganh

Biéu do 66. Tudng quan mat bang gia (Mc chénh l&ch P/B hién tai véi P/B trung binh 10 nam theo db l&ch chuan) va trién vong cd
ban (theo danh gia cua KBSV)

(x [an d6 &ch chuan)
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(Trién vong cd ban)

Ngudn: KBSV tinh toan va téng hop
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Ngan hang

May den dan tan

2023 vdi nhiéu khé khan thach thic

Nganh ngan hang trai qua mot nam vdi nhiéu kho khan thach thic trong béi canh
tang trudng kinh té€ kém kha quan. Theo s6 liéu cong bd tir NHNN (SBV), tang
trudng tin dung toan hé théng tinh dén gilta thang 12/2023 dat 9.87% so v3i cudi
ndm 2022, van con cach kha xa so v8i muc tiéu tng trudng 14% ctia ndm 2023. Lgi
nhudn ca nam tang trudng khiém tén do cac nguén thu déu bi anh hudng, LNTT
lu§ k& 972023 clia ca nganh dat 181,101 ty déng giam 6% so v4i 972022, Bién |3i
rong (NIM) toan nganh giam tuong d6i manh ti mdc 3.81% cudi nam 2022 vé mUc
3.29% trong quy 3/2023 phan anh chi phi vén & mic cao trong 3 quy dau nam.
Nam 2023, chat lugng tai san toan nganh suy giam nghiém trong khi ty [& ng xau
(NPL) va ng xau hinh thanh tang |én & tat ca cac ngan hang trong pham vi theo dai
cta ching t6i (NPL toan nganh tang lén muiic 2.2% tu mic 1.6% cudi ndm 2022).

Trién vong nam 2024

Chding téi ky vong mat bang i suat thap & thdi diém cudi nam 2023 sé tiép tuc
dugc duy tri trong ndm sau, ti d6 tao déng luc thic ddy tin dung va cai thién chi
phivén cho cac ngdn hang. Ky vong tang trudng tin dung ndm 2024 sé& van quanh
mUc 12-13% trong béi canh trién vong kinh té chung chua héi phuc qua manh, va
s€ ¢6 sy phan hoa gilta cac ngan hang tuy thudc vao room tin dung dudc cap.
Ching t6i du ki€n NIM clia ca nganh s& phuc hoi trong ndm 2024 du diéu kién
chung chua thuan Igi t&i mUc c6 thé dua NIM vé mUc dinh nhu ndm 2022. D3i vdi
rti ro nganh, ching t6i luu y dién bién suy yéu trong chat lugng tai san tu gitta ndm
2024 sau khi TT02 hét hiéu luc, bén canh rti ro phuc héi chdm cua thi trudng TPDN
va BDS sé ti€p tuc anh hudng dén tang trudng Igi nhudn cta nganh.

Khé khan tao cd hdi, dinh gid hdp dan so véi trién vong dai han

P/B clia toan nganh da vé mdc thap (1.4x), tiém can véi ving ddy nam 2020 va
2022. Ching t6i cho rang nganh ngdn hang sé& con phai déi dién véi mot vai khé
khan trong thdi gian téi, nhung tuu chung lai blc tranh téng thé clia toan nganh
da xuat hién nhiing diém sang dé c6 phiéu cia nhdm nay xding dang dudc tai dinh
gia 8 muc cao han. VCB va ACB van [a nhiing lua chon hang dau cda ching t6i bdi
chién lugc an toan, than trong vdi rii ro, bd dém viing chac, trién vong dai han
tiem nang s& phu hgp véi cac nha dau tu mua va ndm gill lau dai. Nhiing ngan
hang ¢ mdc tang trudng tét, sd hitu nhiéu Igi thé canh tranh va dugc hudng Lgi
néu linh vuc BDS hdi phuc nhu MBB, TCB ciing la nhiing lya chon dang dé can
nhic cho nhdm NDT ¢ khau vi rti ro cao han; bén canh mét s6 cd hdi dau tu tiém
nang mdi & cac ngan hang nang déng nhu STB, VIB.

KB SECURITIES VI

ETNAM

KBSV RESEARCH -

KB Securities

VIETNAM

Chuyén vién phan tich Pham Phudng Linh
linhpp@kbsec.com.vn

Trung lap

Khuyén nghi

Ngan hang TMCP Ngoai thudng Viét Nam (VCB) MUA
Gia muc tiéu 109,600
Ngan hang TMCP A Chau (ACB) MUA
Gid muc tiéu 30,000
Ngén hang TMCP Sai Gon Thudng Tin (STB) MUA
Gid muc tiéu 38,900
Ngan hang TMCP K§ thudng Viét Nam (TCB) MUA
Gia muc tiéu 41,000
Ngan hang TMCP Quén Ddi (MBB) MUA
Gid muc tiéu 25,000
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Tang trudng tin dung thuc té cach
Xa muc tiéu 14%

Ldi nhudn ca nam tang trudng
khiém tén do cac nguén thu déu bi
anh hudng

KB SECURITIES VIETNAM

KET QUA KINH DOANH 9M2023

Theo s6 liéu cdng bo tr NHNN (SBV), tdng trudng tin dung toan hé thong tinh
dén gilia thang 12/2023 dat 9.87% so vdi cudi ndm 2022, van con cach khé xa so
vdi muc tiéu tdng trudng 14% ctia ndm 2023. Ndm 2023 SBV c6 téng cdng 3 [an
ndi han mic tin dung cho cac ngan hang trong dé lan gan day nhat uu tién cho
cac ngan hang dap ng mot so diéu kién nhu: da giai ngdn 80% han muc cap
trudc do, tép trung cho vay cac linh vuc uu tién, muc giam l&i suat cho vay... Du
vy, theo KBSV cac ngan hang ciing khé cé thé hoan thanh han mdc dugc giao
trong nam nay. Nhin chung tinh hinh giai ngan trong nam 2023 tudng doi
chdm, nguyén nhan cha yéu dén ti:

(1) Kinh té khé khan khién cac hoat déng dau tu, san xuat kinh doanh,
tiéu duing giam, kéo theo cau tin dung cGa doanh nghiép, ngugi dan
giam tudng Ung.

(2) Tindung qua kénh BDS (v6n chiém ty trong [3n nhat (>20%) trong
téng du ng) cé muc tang trudng khiém tén +6.04% YTD, so vGi muc
tang hai chil s6 cdc ndm trudc bdi nhitng vudng mac khé khan vdi
chua dugc thao g triét d&, khién thi trudng nay chua héi phuc.

(3) Suchiinglai ctia thitrudng TPDN khi sé du trén bang can déi cua cac
ngan hang tinh dén hét quy 2 giam 24% so vdi dau nam, tinh dén quy 3
giam 8% do ghi nhan tang manh trd lai tai m6t s6 ngdn hang nhu TCB,
HDB. Néu khdng tinh 2 ngdn hang nay, danh muc TPDN cua toan
nganh sut gidm 37% YTD sau 3 quy.

(4) Céct6 chic tai chinh than trong trong viéc giai ngan khi mic d6 rui ro
cta khach hang bi danh gia cao han trong bai canh kinh té€ khé khan.

V@i dién bién &m dam chung clia nén kinh té, cdc ngudn thu cta ngan hang
cling bi anh hudng dang ké. Trong pham vi cac ngan hang ching t6i nghién
clu, thu nhap @i thuan 972023 chi ghi nhan mic tang trudng khiém ton 3.7%
YoY khi tang trudng tin dung giam téc, trong khi mdic tang trudng YoY cla
9T2022 trén 22%. Thu nhap ngoai l&i (chiém 20-25% trong TOI) sut giam 3%
chd yéu do thu nhap ti phi clia cdc ngdn hang gidam manh bdi (1) dién bién
tram lang trén thi trudng TPDN; (2) nhitng vu viéc xay ra vdi nganh bao hiém
anh hudng dén nguon thu tif sdn pham ban chéo bancassurance. Tyu chung
lai, tdng thu nhap hoat dong (TOI) ctia cac ngan hang gan nhu di ngang so vdi
972022 (+2.2%YoY).

Mat khac, chat lugng tai san suy giam khién cac ngan hang phai gia tang bo
dém bang cach trich [4p nhiéu hon trong ndm nay, trong khi chi phi hoat dong
cling ghi nhan tang so vdi cung ky & hau hét cac ngan hang. Du vay ching toi
nhan thay cac ngan hang da nd luc kiém soat chi phi d€ bao toan Igi nhudn nén
mUc tang cta chi phitin dung va chi phi hoat dong (OPEX) khong qua dang ké
trong 3 quy dau nam (lan lugt +6% YoY va 8% YoY). LNTT lu§ ké 9T2023 cuia ca
nganh dat 181,101 ty déng giam 6 % so v4i 972022, song tdc d6 giam dang dan
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NIM toan nganh suy giam do ap luc
tu chi phi vén cao trong ndm 2023

Chat lugng tai san di xuéng déng
déu & tat ca cac ngan hang

Tang trudng tin dung cé su phan hod giifa
cac ngan hang. Cac ngan hang cd ty trong
cho vay [inh vuc BBS (TCB, MBB, MSB,
HDB) ghi nhdn muic tang trudng tin dung
vugt troi hon so véi cac ngéan hang con lai,
ma theo quan diém ctia ching t6i da téng
trudng nay cé thé dén tif tdng cho vay mét
s6 du an thudc cac cong ty cling hé sinh
thai tap doan me hodc doi tac lau nam.
Cac ngdn hang cd ty trong cho vay ban é
[6n nhu VIB, ACB tin dung bj anh hudng.
Nhém NHQD (SOB) véi kh3u vi rui ro thap,
than trong trong viéc giai ngdn c6 mic
tang trudng thap han.

Ty trong TPDN/t8ng du ng clia cac ngén
hang da phan cé sy sut giam so v4i thdoi
diém cudi ndm 2022, ngoai trif mot sé
ngan hang nhu TCB, HDB, OCB ghi nhan
hoat dong IB tang trd lai trong quy 3.

KB SECURITIES VIETNAM

dudc kiém soat trong quy 3.

Bién l&i rong (NIM) toan nganh giam tugng d6i manh tu mdc 3.81% cudi ndm
2022 vé mUc 3.29% trong quy 3/2023 phan dnh (1) chi phi vén van & mc cao
trong 3 quy ddu nam, (2) ty trong cho vay ban lé (cho Igi suat cao hon) giam
trong cd cdu tin dung ctia cac ngan hang, (3) ap luc ng xau hinh thanh gia tang
[én thu nhéap l3i thudn. Chdng tdi nhan thay NIM d3 bat ddu c¢é xu hudng tao
day trong quy 3 khi xuat hién mot vai ngdn hang ¢ mdc NIM cai thién so vdi
quy lién truéc nhu TCB, TPB, MSB, OCB. Ap luc chi phi vén s& van con nhung
khoéng nhiéu do cac khoan tién giii vdi ldi suat cao ky han 1 ndm chuan bi ddo
han vao cudi ndm 2023/d4u nam 2024.

Trong ntfa ddu ndm 2023, chat lugng tai san toan nganh suy giam nghiém
trong khi ty & ng xau (NPL) va ng xdu hinh thanh tang |én & tat ca cac ngan
hang trong pham vi theo d&i ctia ching téi (NPL toan nganh tang lén mc 2.2%
tU mic 1.6% cudi nam 2022). Tuy nhién, viéc thong tu 02 dudc ban hanh va cé
hiéu luc ké tit thang 4 d3 xoa diu bét tinh hinh cdng thang vé chat lugng tai san
trong quy 3. M3c du NPL van tiép tuc gia tang trong quy 3, song mot vai dau
hiéu tich cuc d3 xuat hién nhu: téc d6 gia tdng NPL va ng xau hinh thanh chdm
hon so véi 2 quy trudc, ty trong du ng nhom 2 toan hé thong giam 7.7% QoQ.

Biéu d6 1. Tang trudng tin dung va huy déng ctia cdc ngan hang 3Q2023 (YTD)

m— Ting trudng tin dung mm—— T3ng trudng huy dong Tangtrudng tin dung nganh
30% -
25% -+
20% -+
15% + I

e 1 e 1
5%
0% -
_50/0 <+

-10% —+

BID ‘ VCB ‘ CTG MBB‘ TCcB ‘ VPB ‘ ACB ‘ STB SHB‘ HDB‘ VIB ‘ LPB ‘ TPB MSB‘ EIB ‘OCB VBB ‘ VAB ‘ KLB | PGB

SOB NHTMCP 8n NHTMCP vifa NHTMCP nho

Ngudn: Bdo cdo ngan hang, KBSV

Biéu d6 2. Ty trong TPDN/t8ng du nd clia cac ngan hang cudi ndm 2022 va 3Q2023

W 2022 m3Q2023
14.0% +
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8.0%
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0.0%

TCB TPB MBB VPB STB OCB HDB SHB MSB VCB BID CIG VIB ACB LPB EIB

Ngudn: Bdo cdo ngan hang, KBSV
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Biéu d6 3. Tang trudng tin dung va huy ddng ndm 2023 so vSi ndm 2022

Tang trudng tin dung ndm 2023 thap hon
so0 v8i ndm trudc trong tat ca cac thang.
Trong khi d6 hé théng khéng con gép van 16.0%
dé thiéu thanh khoan do cac ngudn huy 14.0% |
déng trong ndm nay tuong déi doi dao. 12.0% A
10.0% A
8.0% A

Tang trudng tin dung 2023 YTD Téng trudng huy dong 2023 YTD

— T3Ng trudng tin dung 2022 YTD

Tang trudng huy déng 2022 YTD

6.0% -
4.0% -
2.0% -+
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Ngudn: NHNN, KBSV

Biéu d6 4. NII, NOIl va tang trudng TOI cia cdic nhdm ngén hang

(Ty VND)
— Ol — | Téng trudng TOI
250,000 - 40.0%
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NH TMCP 16n NH TMCP vifa NH TMCP nho
Ngudn: Bdo cdo cac ngan hang, KBSV
co s AL
Biéu d6 5. LNTT theo quy cua cac ngan hang
ty VND,
(tyND) m1Q2022  m2Q2022 3Q2022  ®2Q2023  m3Q2023
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Ngudn: Bdo cdo cac ngan hang, KBSV
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Ng nhém 2 bat dau giam ké tir quy 3/2023,
chiing ti ky vong xu hudng nay sé tiép tuc
duy tri trong cac quy tdi, giam ap luc gia tang
ng xau cho cac ngan hang. B6 dém du phong
cla cac ngan hang d& giam tudng déi so vdi
quy trudc, cu thé nhém NHQD (SOB) van duy
tri LLCR cao tif 200-300% trong khi cdc nhém
con lai ty lé nay déu da xuéng mic dugi
100%.

Theo SBV, tinh dén cudi thang 10/2023, tong
du ng tai cd cdu theo TT02 dat 158 nghin ty
(chi€m 1.09% téng tin dung toan hé théng).
Trong sé cac ngan hang ching t6i c6 thong
tin, VPB c6 ng cd cau 14,900 ty dong (~2.86%
du ng), MBB véi 9,200 ty dong (~1.6% du ng)
va BID vdi gén 20,000 ty dong (~1.5% du ng),

gilp kiém soat nd xau tang vot trong quy nay.

Cac ngan hang con lai phan ng tai co cau
chiém ty trong khdng nhiéu trong téng du ng
(<1%).

KB SECURITIES VIETNAM

Biéu d6 6. Dién bién NIM clia cdc nhém ngén hang
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Ngudn: Bdo cdo ngan hang, KBSV

Biéu d6 7. Ty trong nd xau, ng nhém 2 (G2), ty |& bao phii nd xau clia cac ngan hang

mmmmm NPL (LHS)
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Ngudn: Bdo cdo ngan hang, KBSV
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Biéu d6 8. Du nd tai cd cau theo thong tu 02 va ng xau clia mot s6 ngan hang
(Ty VND) Dungtaicdcdu @ % Tongdu ng (RHS) NPL (RHS)
25000 T + 6.00%
4 10/
20,000 + 500%
+ 400%
15000 1
.9, + 3.00%
10000 + 70
+ 2.00%
1% 1su
1 6% 5%
5000 o + 100%
0/
08%  09P 04%  03%  03%  03%  01%
° ° ) 0
0 0.00%
vPB MBB BID P8 HDB  ACB viB TCB MSB  VCB

Nguén: Bdo cdo ngan hang, KBSV
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M3t bang l3i suat thap la dong luc
thic day tin dung va cai thién chi
phi vén cho cac ngan hang

Ky vong tang trudng tin dung dat
12-13% khi bdi canh chung chua cé
nhiéu diém tich cuc

KB SECURITIES VIETNAM

TRIEN VONG NAM 2024

B&i canh cu tin dung yéu, tang trudng kinh té& kém kha quan da khién cac nha
diéu hanh uu tién giam (i sudt trong nam 2023. Sau 4 [&n diéu chinh giam l3i
suat didu hanh cia NHNN (SBV) ké tir thang 3/2023, chiing t6i quan sat |&i suat
huy dong clia cac ngdn hang da giam 2-4% so vdi cudi nam 2022. L3i suat cho
vay cling chiing kién dién bién déng pha, song c6 dd tré vi miic dé giam cham
hon so vdi l3i suat huy dong. KBSV ky vong 3i suat huy dong trong ndm 2024 sé&
tiép tuc dudc duy tri nhu mat bang hién tai bdi (1) 13i sudt huy déng cta céc
ngan hang da quay trd lai mlc day giai doan trudc dich Covid-19, khé con du
dia dé€ giam thém; (2) duy tri nén thap tao tién dé cho 3i suat cho vay tiép tuc
giam dé thuc hién vai tro ho trg nén kinh té. Li suat vay vén dudc du phéng sé
tiép tuc da giam thém tur 0.5-1.5% tuy linh vuc cho vay, tir d6 thic ddy nhu cau
divay ctia cac doanh nghiép, kéo theo déng luc d€ tang trudng tin dung.

Mac du l&i suat huy déng clia cac ngdn hang da giam dang ké, song chi phi vén
(CoF) lai chua c6 muc diéu chinh tuong (ng do thdi gian tai dinh 13i suat cac
khoan huy ddng méi thudng tré 3-6 thang. Ching toi duy tri quan diém CoF clia
cac ngan hang can thém 1-2 quy nita d€ phan anh hét bién dong |&i suat trong
ndam 2023. Ngoai ra, CASA clia ca nganh dudc ky vong sé cai thién trd lai tUf cudi
nam 2023 ciing s& gbp phan cai thién chi phi dau vao cta cac ngan hang. Hgn
nifa, trong kich ban nén kinh té hoi phuc, ching t6i ky vong cho vay phan khic
ban lé sé tich cyc trd lai [a dong luc cho |gi suat trén tai san sinh |Gi (IEA) cai
thién. Ching téi du kién NIM ctia ca nganh s& c6 xu hudng tang lai trong nam
2024 du diéu kién chung chua thun Igi t6i mlc c6 thé dua NIM vé mic dinh
nhu ndm 2022. Cac ngan hang vdi chién lugc tép trung nhdm KH ban &, s& hiiu
nhung cong ty tai chinh cho vay tiéu ding trong hé sinh thai nhu VPB, MBB,
HDB, VIB... dudc ky vong sé c6 su cai thién ro rét vé NIM. Nhdm ngan hang quoc
doanh (SOB) va ACB v@i chién lugc than trong, yéu cdu mic d6 tin nhiém cua
khach hang cao, déng thdi dam nhiém vai tro “hé trg héi phuc kinh t&” s& ¢
mUc héi phuc NIM chdm han.

Chung toi ky vong tang trudng tin dung ndm 2024 sé van quanh mc 12-13%
trong b&i canh trién vong kinh té chung chua héi phuc qua manh. Dong luc
tang trudng chli yéu s& dén tif (1) mat bang 13i suat thap thic ddy nhu cdu tin
dung dé phuc vu cho hoat ddng san xuat; (2) ky vong céc chinh sach hé trg cia
chinh pha phat huy tac dung, thic day nhu cau tiéu dung trong nudc (3) nhiing
vudng mac vé phép ly trong linh vuc Bat ddng san tiép tuc dugc thio g8, gilp
thi trudng nay sém di qua giai doan suy thoai; (4) thi truGng TPDN can thém
thdi gian ti 2-3 ndm nia d€ quay trd lai tang trudng manh nhu trudc day, trong
khi d6 kénh huy d6ng vén qua ngan hang sé& van dugc uu tién.

DU vy, tang trudng tin dung v8i moi ngdn hang s& cd su khac biét tuy thudc
vao han muc dudc cap, cling nhu chién lugc cho vay ctia ngan hang dé. Ching
t6i cho rang nhitng ngan hang dap (ing tiéu chi nhu: (1) tham gia tai cau tric
TCTD yéu kém; (2) cé ty |& an toan vén cao, thanh khoan déi dao, (3) danh muc
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Rui ro tiém an tif chat lugng tai san
suy giam va muic d6 héi phuc cia
thi trudng TPDN, BDS chdm hdn ky
vong

Khé khan tao cd hdi, dinh gia hap
dan so vdi trién vong dai han

KB SECURITIES VIETNAM

cho vay it phai nhiém véi cac loai rui ro, (4) cé 13i suat cho vay uu d&i dé hé trg
nén kinh té... s& [a “diém cdng” khi dugc NHNN phan bé han muc tin dung.
Theo d6, KBSV du kién MBB, VPB, HDB s& la nhiing ngan hang ti€p tuc dudc cap
han mdc cao hon muc trung binh nganh.

Rui ro suy giam chat lugng tai san trong ndm 2024 c6 thé dén tu nhiing khoang
trong phap ly khi thong tu 02 vé viéc tai c¢d cau va gill nguyén nhdém nd sé& hét
hiéu luc vao thang 6/2024. Ching t6i quan sat giai doan trudc khi cac thong tu
tai cd cdu ng (TT14/2021, TT03/2021) hét hiéu luc, chat lugng tai san nganh
ngan hang cd su suy yéu nhe. Do vay, chling t6i cho rang dién bién tugng tu ¢
thé xay ra trong ndm sau, song van chua phai la rdi ro qua dang lo ngai bdi:
(1) Nhu da dé cap trong nhiéu bao cdo trudc day, ching t6i nhan thay quy
md ng tai cd cdu dgt nay khdng 6n nhu dot tai ¢ cdu do Covid. Téng
du ng tai co cau theo TT02 chi chi€ém 0.2-0.5% trén quy md tin dung
ctia mot s6 ngan hang ching téi theo ddi (tri BID, VPB, MBB), va
chiém hon 1% téng du ng toan hé thdng. Néu nhiing khoan nay dugc
phan loai lai vao nhém 3,4,5 khi thdng tu hét hiéu luc; ty |é ng xau cla
cac ngan hang cé thé sé& nhich nhe |én. DU vy, viéc gia tang trich lap
du phong cho céc khodn nd téi co cau cling s& hé trg gidm ap luc cho
cac ngan hang.
(2) NHNN ciing dang xem xét viéc gia han thdi gian trién khai TT02 trong
b&i canh nén kinh t& chua phuc héi, doanh nghiép van can su hé trg ti
chinh phu. KBSV cho rang viéc kéo dai thdi han hiéu luc clia théng tu
gitp cho qud trinh trich 13p va x{f ly ng xau clia cdc ngdn hang dién ra
tuf tUf, khdng anh hudng dén nén tang tai chinh. Tu d, ap luc suy giam
chat lugng tai san dugc giam bdt trong 2H2024 va 2025. Ching toi ky
vong NPL ctia nganh sé dugc kiém sodt quanh mdc hién tai trong nam
2024.

Rui ro tu thi trudng TPDN va BDS sé& van con hién hifu trong ndm 2024 néu mdc
dd phuc hdi ctia cac linh vuc nay khdng nhu ky vong. Ap luc ddo han tréi phiéu
hién hitu khi budc sang ndm 2024, tong gia tri ddo han sé& |én dén 329.5 nghin ty
déng - cao nhat trong 3 ndm gan day (ndm 2022 la 144.5 nghin ty dong, nam
2023 la 271.4 nghin ty dng), trong d6 c6 khoang 123.5 nghin ty déng trai phiéu
clia cac doanh nghiép BDPS. Ngoai ra, lugng trai phiéu chdm tra trong nam nay
da |én tdi con s6 195 nghin ty, trong dé c6 nhiing 16 chuan bi ddo han “lan 2”
vao ndm sau. Do vay, ching t6i khéng loai trif kha nang rii ro tap trung cé thé
xay ra 8 mot s6 ngan hang sd hitu ty trong TPDN [Gn trong cd cau tin dung, tao
nén anh hudng lan truyén trong hé théng nhu giai doan nam 2022,

Trai qua 1 ndm nhiéu khé khan, mat bang gia cd phiéu ciia nganh ngan hang
dudc dai dién bdi chi s6 P/B da diéu chinh xudng dudi mic binh quan 10 nam,
vé muc -1 dd léch chuadn va dang dugc giao dich § vung 1.4x - gan véi mdc day
1.3x n3m 2020 va 2022. Ching tdi cho rang nganh ngan hang s& con phai ddi
dién véi mot vai khé khan trong thai gian tdi, tuy thudc vao mic dé héi phuc
clia thi trudng BDS va TPDN ndi riéng va tang trudng kinh té néi chung, nhung
tuu chung lai bdc tranh téng thé cta toan nganh d& xuat hién nhiing diém sang
d€ c6 phiéu ciia nhém nay xiing dang dugc tai dinh gia 8 mdc cao hon.
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Biéu db 9. P/B 10 nam nganh ngin hang
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Trong s6 nhiing ngan hang nam trong danh muc theo d&i clia chiing tdi, VCB va
ACB van la nhiing lua chon hang dau cta ching t6i bdi chién lugc an toan, than
trong V@i rti ro, bd dém viing chac, trién vong dai han tiém nang s& phu hgp Vi
cac nha dau tu mua va nam giti lau dai. Nhitng ngan hang cé mlic tang trudng
t6t, sG hiiu nhiéu |gi thé canh tranh va dudc hudng lgi néu linh vyc BDS hoi
phuc nhu MBB, TCB, VPB ciing |a nhiing lua chon ddng dé can nhac cho nhém
NDT c6 khau vi rti ro cao han; bén canh mét sé ¢ hdi dau tu tiém nang méi &
cac ngan hang nang déng nhu STB, VIB.

PB
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Ngudn: Fiinpro, KBSV
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Vietcombank (VCB)
Tang truéng bén vitng

Chuyén vién phan tich Vii Thu Uyén

uyenvt@kbsec.com.vn

KQKD Q3/2023: LNTT dat 9,051 ty

déng (+19.6% YoY)

Tin dung tang téc giai doan cudi nam
2023 va tang tudng bén viing trong

nam 2024

NIM ky vong dudc duy tri 6n dinh
nhd chi phi vén cai thién

B6 dém du phong viing chic

Khuyén nghi MUA, gia muc tiéu

109,600VND/cp

Téng thu nhap hoat dong giam 5.6% YoY dat 15,777 ty dong chu yéu do thu nhap
|&i thuan suy yéu (-7.8% YoY). LNTT clia VCB van ghi nhan tang trudng cao, dat
9,051 ty dong (+19.6% YoY), liy ké 9 thang hoan thanh 69% ké& hoach nam 2023 va
tiép tuc gili viing vi tri dan dau.

Dy bao tang trudng tin dung ndam 2023 dat 8.5% - cao gap déi mUc tang 3 quy nha:
1) Giai ngan vén dau tu cdng dugc ddy manh vao quy cudi; va 2) Nhu cau tin dung
tang cao vao cac dip |é tét. Chling tbi cho rang tiém nang tang trudng tin dung clia
VCB sé& dugc thé hién rd nét han trong nam 2024 trong boi canh nén kinh té dang
¢6 nhifng ddu hiéu tich cuc, ky vong sé phuc héi manh mé trong ndm sau.

NIM s& dudc duy tri 6n dinh trong quy 4 nhd: (1) Tang trudng tin dung tang toc sé
giip ngan hang cé su phan b tai san sinh [6i mot cach téi uu hon; 2) Chi phivén
cai thién do cac khoan tién guii i suat cao dao han.

Ty |é bao phd ng xau van dang & mic cao nhat nganh (270%), diéu nay sé& cho
phép VCB linh hoat trong viéc gidm du phong va hé trd Igi nhun trong quy cudi
nam va ca nam sau.

St dung 2 phudng phap dinh gia P/B va Chiét khau Igi nhudn thang du, ching toi
dua ra mUc gid muc tiéu cho ndm 2024 ctia cé phiéu VCB la 109,600 VND/cp, cao
hon 28.6% so vdi gia tai ngay 07/12/2023. Khuyén nghi MUA véi ¢6 phiéu VCB.

M UA Duy tri

Gia muc tiéu

VND 109,600

Dif liéu giao dich Bién ddng gia c6 phiéu

Ty [& CP ty do chuyén nhugng (%) 25.2% (%) M 3M 6M 12M
Tang/giam 28.6% GTGD TB 3 thang (ty VND/triéu USD) 94.64/3.9 Tuyét déi 35 48 3.7 30.7
Gia hién tai (07/12/2023) 85,200 S& hitu nudc ngoai (%) 23.5% Tuong déi 7.1 55 2.6 224
Gia myc tiéu dong thuan 99,200 C6 ddng lén Ngén hang Nha nuéc
V&n héa thi trudng (ty VND/ty USD) 476,749/19.63 Viét Nam (74.8%)
Du phéng KQKD & dinh gia Thay d6i vs VNIndex (tréi)
(ty VND) 2021 2022 2023F 2024F Gié c8 phiéu (phai)
Thu nhap l&i thuan (ty VND) 42,400 53,246 56,821 66,210 1\32?)00
LN truéc CF DPRRTD (ty VND) 39,149 46,832 50,958 58,748 95,000
LNST ngén hang me (ty VND) 21,939 29,919 33,574 39,094 90,000
EPS (dBng/cd phiéu) 5,910 6,318 6,003 6,564 :gggg
Tang trudng EPS (%YoY) 19% 7% -5% 9% 75,000
PER (x) 145 135 14.2 13.0 70,000
Gi4 trj s6 sach/CP (BVPS) 29,421 28,663 29,031 38,503 231333
PBR (x) 2.90 2.98 2.94 222
ROE (%) 21.6% 24.4% 22.5% 20.0%
Ty sudt c8 tirc (%) 1.41% 0.00% 1.41% 1.41%

Ngudn: KBSV udc tinh

Nguon: Bloomberg, KB Securities Vietnam
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Ngan hang TMCP A Ch&u (ACB)
Vitng vang trudc kho khan

Chuyén vién phan tich Pham Phudng Linh
linhpp@kbsec.com.vn

Ky vong tin dung héi phuc tich cuc
trong mua cao diém cudi ndm

Chién ludc tap trung nhom khach
hang cao cap sé tao nhiing hiéu Ung
cdng hudng cho ting trudng dai han

Giill vitng vi thé chat lugng tai san an
toan top dau nganh

Khuyén nghi MUA, gia muc tiéu
30,000 VND/cp

Chuing téi ky vong mang cho vay clia ACB s& c6 dién bién tich cuc hgn so véintfa
dau ndm nay. Du phong tang trudng tin dung cho ca ndm 2023 ctia ngan hang cé
thé dat 12-13% so v8i han mdc NHNN cap [a 14.5%. Cho ndm 2024, ching t6i du
phéng tang trudng tin dung ctia ACB ¢6 thé d&t 14-15% trén nén thap clia ndm nay
va trong boi canh bic tranh kinh té chung sang han.

KBSV danh gia véi chién lugc tap trung, sé lugng khach hang Priority clia ACB sé&
tiép tuc tang [&n. Day [a nhém khach hang tiém nang, c6 thé mang lai hiéu lng
céng hudng cho ACB: (1) dong gbp dang ké vao ngudn huy ddng va CASA cho ngén
hang do quy md tai san clia nhom KH nay l&n, (2) tang trudng tin dung, (3) két hgp
khai thac ban chéo cac san pham khéc.

ACB ludn dat chat lugng tai san |én hang dau han la tham gia vao cudc dua tang
trudng clia cac ngdn hang TMCP. VGi danh muc dau tu khong cé TPDN va cho vay
phat trién bat dong san cung vdi viéc nd xau dang dugc kiém soat t6t, ACB [a mét
lua chon an toan cho cac nha dau tu.

St dung két hgp 2 phudng phép dinh gia P/B va Chiét khdu |gi nhuan thang du,
ching t6i gili nguyén muic gia muc tiéu cho ndm 2023 ctia c6 phiéu ACB [a 30,000
VND/cp, cao hdn 37.4% so vdi gia tai ngay 27/11/2023. Khuyén nghi MUA d6i vdi c6
phiéu ACB.

M UA Duy tri

Dif liéu giao dich Bién ddng gia c6 phiéu

.. n
Giamuc tieu VND 30,000 Ty l& CP ty do chuyén nhugng (%) 85% (%) M 3M 6M  12M
Tang/giam 37,4% GTGD TB 3 thang (ty VND/triéu USD) 156/6.4 Tuyét doi 22 -15.0 33 147
Gia hién tai (27/11/2023) 21,850 S hitu nudc ngoai (%) 30% Tudng ddi -4.2 5.7 -5.1 9.3
Vén héa thj trudng (ty VND/triéu USD) 84,866/3.5 Cd cau cb dong

VN Enterprise Investments Limited 6.26%
Du phéng KQKD & dinh gia Thay d8i vs VNIndex (trai)
Cui n&m tai chinh (ty VND) 2021A 2022A 2023F 2024F ) Gid c6 phi€u (phai) o
Thu nhap [3i thuan (ty VND) 18,945 23,534 24,922 29,504 25 40,000
LN trudc CF DPRRTD (ty VND) 15,334 17,185 21,063 24474 2 35,000
LNST ngan hang me (ty VND) 9,603 13,688 15,629 18,455 30,000
EPS 3,554 4,053 4,627 5,464 15 25,000
Tang trudng EPS (%) 0% 14% 14% 18% 10 20,000
PER (x) 124 10.9 9.5 8.1 15,000
Gié tri s8 sach/CP (BVPS) 16,618 17,303 20,760 24,654 5 10,000
PBR (x) 2.65 2.54 2.12 1.78 0 5 000
ROE (%) 23.9% 26.5% 24.3% 24.1% I 0’

5 L

Nguon: Bloomberg, KB Securities Vietnam
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Sacombank (STB)

Chat lugng tai san suy giam trong 3Q2023

Trudng nhém Nguyén Anh Tung
tungna@kbsec.com.vn

3Q2023, LNTT dat 2,085 ty VND, ting
36.1% YoY

NIM tiép tuc xu hudng giam, ki vong
phuc héi trong 2024

N¢ xau 3Q2023 tang 41bps QoQ, ng
nhom 2 giam 44bps QoQ

Khuyén nghi MUA, gia muc tiéu
38,900 VND/cp

3Q2023, STB c6 thu nhép [i thuan dat 4,851 ty VND (-15.7% QoQ, -15.8% YoY); TOI
dat 5,927 ty VND (-12.0% QoQ, -16.0% YoY). Chi phi trich [3p du phong giam manh
so vdi cac quy trudc, dat 827 ty VND (-37.2% QoQ, -65.9% YoY) khién LNTT dat
2,085ty VND (-12.1% QoQ, +36.1% YoY).

NIM 3Q2023 dat 3.7%, giam 28bps QoQ, [a quy giam NIM th( 2 lién ti€p do anh
hudng cla chi phivén cao cung chat lugng tai san di xudng gdy anh hudng dén
thu nhap 3i cia STB (-6.97% QoQ). Theo quan diém ctia KBSV, xu hudng giam NIM
chi mang tinh tam thgi va sé& hoi phuc trong ndm 2024 nha kiém soét chi phi vén
t6t hon.

Ty € ng xau 3Q2023 ctia STB dat 2.2% (+41bps QoQ), [a quy cb ng xdu tang thi 4
lién ti€p. Trong khi d6, diém tich cuc dén ti ng nhém 2 clia STB dat 0.71% (-44 bps
QoQ) ndm trong nhém nhiing ngan hang ¢ ng nhém 2 thap nhat. Trong ki, STB
thuc hién trich lap du phong rui ro cho vay khach hang 333 ty VND (-60.5% QoQ) va
trich 14p 494 ty VND cho trai phiéu VAMC (-7.3% QoQ).

Dua trén két qua dinh gia, trién vong kinh doanh cling nhu xem xét cac yéu t6 rui
ro c6 thé phat sinh, chling téi khuy&n nghi MUA d&i vdi c6 phi€u STB. Gid muc tiéu
cho ndm 2024 la 38,900VND/cp, cao han 43.7% so vdi gia tai ngay 15/12/2023.

M UA Duy tri

Gia muc tidu VND38.900 Dif liéu giao dich Bién ddng gia c6 phiéu
. ’ S ~
Ty |é CP tu do chuyén nhugng (%) 94.46 (%) M 3M 6M 12M

Tang/Giam 43.7% GTGD TB 3 thang (ty VND/triéu USD) 551.0/22.5 Tuyét déi -7 -15 -8 17
Gid hién tai (15/12/2023) VND27,100 S8 hitu nudc ngoai (%) 23.23 Tudng déi 7 -10 -6 12
Gid muc tiéu dong thudn VND38,599 Cd cu cb dong Nhém quy ngoai PYN (4.94%)
V6n héa thi trudng (Ty VND/ty USD) 51,089/2.09
Du phéng KQKD & dinh gia i

S— — Tudng quan VN-Index Giad
Cudi nam tai chinh 2021 2022 2023F 2024F
Thu nhéap [&i thuan (ty VND) 11,964 17,147 21,862 25,221
LN thuan truéc CF DPRRTD (ty VND) 7,954 15,221 14,115 17,557 ) (VND)

0
LNST (tf/ VND) 3,411 5,041 7,707 10,753 40 35,000
EPS (VND) 1,810 2,674 4,088 5,704 30 30,000
Téng trudng EPS (%) 27% 48% 53% 40% 2 25,000
PER (x) 15.0 10.1 6.6 48 10 20,000
Gia tri s6 sach/CP (BVPS) 18,174 20,489 24,578 30,282 0 ‘ 15’000
PBR (x) 1.49 1.32 1.10 0.89 -10 ’
-2 1

ROE (%) 10.8 13.8 18.1 20.8 0 0,000
Ti sut ¢8 tic (%) 0.0 0.0 0.0 0.0 & » » » »

2 6”\\' S"\x 6”\\' \?V\\’

Nguon: Fiinpro, KBSV

Nguon: Bloomberg, KBSV
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Techcombank (TCB)

Tin dung tang trudng kha quan

VIETNAM
Chuyén vién phan tich Pham Phudng Linh
12/12/2023 linhpp@kbsec.com.vn
Cap nhat KQKD 3Q2023 Téng thu nhap hoat dong (TOI) trong quy 3 di ngang so véi cling ky do thu nhap l3i

Tang trudng tin dung kha quan nhg
han muc dudc cap mdi

Chi phi van (CoF) cai thién rd rét
trong quy 3 kim ham su sut giam cta
NIM

Khuyén nghi MUA, gia muc tiéu
41,000 VND/cp

thuan (NI1) giam nhe 3.9% YoY, bu lai thu ngoai l&i (NFI) tang trudng 13.5%. Chi phi
tin dung tang manh trong quy nay do quy mé tin dung tang va chat lugng tai san
suy giam. Trong quy 3, TCB ghi nhdn LNTT dat 5,843 ty dong (-13% YoY), luy ké
972023 dat 17,115 ty dong (-18% YoY) - hoan thanh 73.3% ké& hoach du phéng cla
ching toi.

Ching t6i dugc biét TCB ciing la m6t trong nhitng ngédn hang dugc cap thém room
tin dung trong dgt nay. Tang trudng tin dung 9T2023 dat 13.5% trén t&ng muc han
mUc dudc cap 14% tu thang 7, TCB d4 gan nhu giai ngdn hét han muc. KBSV ky
vong véi han mic dugc cap mdi, tang trudng tin dung ca ndm nay cé thé dat 15-
17%.

Chi phivén quy (CoF) 3 dat mdic 4.7%- thap nhat trong 3 quy gan day trong béi
canh l&i suat huy déng diéu chinh giam tudng d6i dang ké. Lgi suat tai san giam
nhe va vdi téc d6 chdm han CoF d& gbp phan gitip NIM quy nay cai thién 4 bps so
vdi quy trudc. Mdc du NIM trugt 12 thang clia TCB van dang cé xu hudng giam,
xong chiing tdi ky vong NIM clia ngan hang sé& bat dau cé nhiing tin hiéu ddo chiéu
trong nam sau

St dung 2 phudng phap dinh gia P/B va Chiét khau Igi nhudn thang du, ching toi
dua ra mic gia muc tiéu cho ndm 2024 ctia ¢d phi€u TCB la 41,000 VND/cp, cao
hon 32% so v3i gia tai ngay 11/12/2023. Khuyén nghi MUA vGi c& phiéu TCB.

M UA Thay déi

D{i liéu giao dich

Bién dong gia c6 phiéu

Gia muc tiéu VND 41,000 — _

* Ty lé CP tu do chuyén nhugng (%) 65% (%) M 3M 6M 12M
Tang/giam 32% GTGD TB 3 thang (ty VND)/triéu USD 295.6/12.1 Tuyét déi -0.6  -126 -5.7 7.1
Gid muc tiéu dong thuan 40,250 S& hitu nudc ngoai (%) 22.5% Tuong déi 2.9 -3.4 -6.6 -0.4
Gia hién tai (11/12/2023) 30,850 Cd cu cb dong MSN
Vén héa thi trudng (ty 122.75/5.03 (14.96%)

VND)/triéu USD
Du phéng KQKD & dinh gia Thay d8i vs VNIndex (trai)

P ~ Gié c& phiéu (phai)
Cudi nam tai chinh 2021 2022 2023F 2024F
Thu nhap 13 thuan (ty VND) 26,699 30,290 27,091 31,767 1(5%) ;’ON(E)’OO
LN truéc CF DPRRTD (ty VND) 25,903 27,504 26,405 29,544 35,000
LNST ngan hang me (ty VND) 18,415 20,436 18,659 21,498 10 30,000
EPS (dong/c8 phiéu) 5,142 5,729 5,199 5,975 5 ;gggg
Tang trudng EPS (%YoY) 46% 11% -9% 15% 0 15:000
PER (x) 8.6 7.7 8.5 7.4 5 10,000
Gi4 trj s6 sach/CP (BVPS) 26,501 32,248 36,769 42,143 5,000
PBR (x) 1.66 1.36 1.20 1.04 10 0
ROE (%) 22.0% 19.8% 15.4% 15.5% \w& \w& \~§8) \m& \w&%

NG N2 N3 S NG

Nguon: Bloomberg, KB Securities Vietnam
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Ngan hang TMCP Quan Doi (MBB)

NG xau tang manh

VIETNAM
Chuyén vién phan tich Pham Phudng Linh
20/12/2023 linhpp@kbsec.com.vn
Cap nhat KQKD 3Q2023 Téng thu nhap hoat dong luy ké 972023 dat 35,556 ty dong - ting trudng nhe 5.1%

NIM duy tri 8 muc cao nhg phat huy
dudc Lgi thé vé CASA

Téc dd gia tang nd xau van chua
dudc ki€ém soat

Khuyén nghi MUA, gia muc tiéu
25,000 VND/cp

YoY, dudc dan dat chi yéu nhd thu [3i thuan ting trudng 12% (chiém hon 80%
trong cd ciu TOI). Trong khi &6, NOII 972023 tang trudng am (-19% YoY) bdi nhiéu
ngudn thu bi anh hudng trong bai canh nén kinh té€ kho khan, du da ghi nhan su
thai thién trong quy 3. Luy ké 972023, LNTT ctia MBB ghi nhan 20,019 ty dong
(+10% YoY) - hoan thanh 76% ké hoach du phdng cta ching toi.

KBSV ky vong MBB s& duy tri muic NIM cao nhu hién tai va cé thé s& cai thién rd rét
hdn trong nam 2024 nhd: (1) chi phivén dan phan anh nhiing budc di diéu hanh
l3i suat, trong khi (2) toc d6 giam cua 3i suat cho vay sé cham hdn bdi cac khoan
vay trung va dai han chiém ty trong [6n hdn trong cd cau cho vay khién thai gian
tai dinh |3i suat cling dai hon.

Ty € ng xau (NPL) tang thém 50bps so véi quy trudc [én mic 1.9%, trong dé ty
trong ng nhdm 3 va nhém 4 c6 mic tang manh nhat (lan lugt 56% va 37% QoQ).
V@i tdc do gia tdng cla nd xau, MBB ciing da tich cuc trich [dp trong quy nay, chi
phitin dung tdng 50% YoY va 20% QoQ. Du vay, ty |& bao phli ng xau van giam vé
122%, song MBB van nam trong nhém ngan hang cé ty lé bao phti cao nhat hé
thong.

St dung 2 phudng phap dinh gia P/B va Chiét khau Igi nhudn thang du, ching toi
diéu chinh mUc gia muc tiéu cho ndm 2024 ctia ¢d phiéu MBB la 25,000 VND/cp,
cao han 39% so vdi gia tai ngay 19/12/2023. Khuyén nghi MUA vdi c