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Trién vong TTCK 2H 2024

Ap luc gidm dan vé cudi nam

Chung t6i ha mdic du bao chi sé VNIndex thdi diém cudi ndm 2024 xuéng 1,320
diém (giam tU mic 1,360 dua ra trong bao cdo gan nhit). Trong dé, ching toi giam
du phéng tang trudng EPS cla chi s6 VNIndex ndm 2024 xudng mUc 14% (tU mdc
19% trong bao cao trudc), sau khi so liéu két qua kinh doanh 1Q khéng dat ky vong
& linh vyc Ngan hang va Bat dong san, dong thai phan anh quan di€m thén trong
vé xu hudng tang trd lai cia mat bang l3i suat, cling nhu su phuc hdi cham cda thi
trugng bat dong san. Déng thdai, ching toi gidm mdc P/E muc tiéu cta chi s6
VNIndex thgi diém cudi ndm xuéng 15 [an (ti mdc 15.3 [an trong bao gan nhat),
phan anh tac dong manh hon cla yéu té l3i suat tang, cling nhu cac ruiro lién
quan dén ky bau ci My cudi nam.

Xu hudng thi trudng sé bién dong gidng co trong quy 3, va cé thé xuat hién cac
nhip diéu chinh dang ké giai doan giiia quy, trudc khi quay trd lai xu huéng tang
trong quy 4. Ching t6i cho rang ap luc ty gid, |4i suat van sé& cdng thang trong it
nhat ndfa dau quy 3, va sé chi dan ha nhiét khi budc vao quy 4, nhg dong ngoai té
dén tu kiéu hoi, mua xuat khau cao diém dip cudi ndm, cling nhu viéc FED ha i
suat. Quy 4 cling la thai diém thi trudng thudng dén nhan cac thong tin tich cuc
lién quan dén hoat dong dau tu cong, sé liéu vi mo, Igi nhuan doanh nghiép tich
cuc hay cac chinh séch hé trg tif Chinh phd. Tuy nhién, két qua ky bau ci My dién
ra vao thang 11, dién bién cudc khing hoang chinh tri & EU, xung dét dia chinh tri
toan cau, xtf ly cdc van dé tham nhiing trong nudc... la cac yéu t6 rui ro tiém an
can theo doi.

B6 phan phan tich KBSV cho rang chu diém dau tu néi bat trong nifa cudi ndm
2024 sé tap trung vao [inh vuc Van tai bién va Pau tu céng. Trong b&i canh rdi ro
dia - chinh tri van dang chi ph&i dong chay thugng mai trén bién ké tif cudi ndm
2023. Ngoai ra, toc do giai ngdn von Dau tu cong sé tang téc khi cang vé cac thang
cudi ndm va 2024 cung la ndm th( 4 clia ké hoach vén trung han 2021-2025.

D&i véi trién vong nganh trong nlia cudi ndm, bd phan phan tich doanh nghiép
cta chlng t6i danh gia tich cuc v6i cac nganh Dau khi, Bat ddng san, Ngan hang,
Ban &, Cang & Van tai bién, Khu cdng nghiép, Thép (xem thém phan VI. Trién vong
nganh)
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I.  Triénvong TTCK 2H2024

TTCK Viét Nam bién ddng giang co TTCK Viét Nam trong nlfa dau nam c6 bién dong giang co va dudc chia lam 2
vdi xu hudng héi phuc la chl dao giai doan. Giai doan dau kéo dai dén hét quy |, chi s8 VNIndex ti€p ndi xu huéng
trong nlfa dau ndm hoi phuc ti cudi 2023 nhd cac dong luc dén tit mat bang i suat thap va kinh té

phuc hdi. Giai doan sau, ap luc ty gid, xu hudng tang trd lai cla mit bang |3i
suat huy dong, cing dong thai ban rong ctia khoi ngoai khién thi trudng bién
dbng troi sut va diéu chinh vé cudi quy. Tinh cho ca niia dau 2024, chi sé
VNIndex tdng 10% vé diém s& va gia tri giao dich 6 thang dau ndm 2024 ting
83% so vdi cung ky.

Biéu d6 1. Bi€n ddng chi s& VNIndex Biéu d6 2. Bi€n déng 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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D6i véi trién vong thi trudng trong nita cudi 2024, ching tbi cho rang s& ¢é 4 yéu
t6 chinh dinh hinh xu hudng TTCK Viét Nam, bao gom (dudc phén tich ky hon déi
vdi tiing yéu té nay trong cdc phdn sau cta bdo cdo):
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Lgi nhudn cac doanh nghiép niém
yét tié€p tuc xu hudng héi phuc

Xu hudng tang trd lai ca mat bang
13i suat trudc ap luc ty gia

Chinh sach tién té cha FED

Bau cl Téng théng My

Bi€u d6 5. P/E forward 2024 cac thij trudng
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Chung t6i ha du bao tang trudng EPS binh quan cac doanh nghiép niém yét
trén san HSX xuéng 14% (tU mdc 19% dua ra trong bao cdo gan nhat) sau khi so
liéu quy 1 cong bé khdng lac quan nhu ky vong. Viéc giam du phdng nay cling
phan anh quan di€ém than trong hon cla ching téi vé 2 nganh von hoa 18n nhu
ngan hang, bat dong san trudc xu hudng tang trd lai cia mat bang |3i suat, va
sy phuc hoi chdm chap cua thi truéng bat dong san. DU vay, muc tang 14% nay
van dudc danh gia [a mic tdng cao, ho trg xu hudng ctia TTCK ndi chung.

Chidng téi du bdo mat bang |3i suat huy dong sé tiép tuc xu hudng tang 0.7%-
1% trong nlfa cudi nam 2024, gdy ap luc [én TTCK. Diéu nay [a hé qua cua cac
chinh sach 6n dinh ty gia cia NHNN nhu hidt rong qua kénh tin phiéu, ban du
trif ngoai hoi (Udc tinh 6 ty USD nifa dau nam), nang l3i sudt OMO, tin phiéu. Dy
bdo ap luc ty gia s& con cang thang trong quy 3, trudc khi ha nhiét vao quy 4
nhg viéc FED ha &i suat cling nhu ngudn ngoai té gia tang tu kiéu héi, xuat
khau budc vao mua cao diém.

Ching t6i ha du bao sé lan ha |3i sudt cia FED trong ndm nay xudng con 1 lan,
thay vi du bdo 3 [an trong bao cdo gan nhat. Day la nguyén nhan chinh khién
ap luc ty gid van s& con cang thang trong it nhat nifa dau quy 3, trudc khi ha
nhiét trong quy 4, sau khi FED thyc hién ha (i sudt vao thang 9 va nguon cung
ngoai té dugc ho trg manh nhd kiéu héi va mua xuit khau cao diém cudi nam.

Tac ddng ctia cudc bau cif My dién ra vao cudi ndm nay [&n TTCK Viét Nam sé&
phu thudc vao viéc ai la ngudi tring ct Téng thdng M§. Trong kich ban tiéu cuc,
dng Trump tai ddc clf Téng théng, cac cang thang thudng mai gay ap luc én
TTCK toan cau nhu giai doan 2018-2019 c6 thé |3p lai. Thém vao dé, chinh sach
tai khod md rong ctia 6ng Trump gay gia tang rdi ro lam phat, hay hang hoa
Viét Nam nhap kh3u vao My bi rdi vao tdm ngam ciing [a nhiing yéu t6 c6 thé
anh hudng tiéu cuc lén TTCK Viét Nam.

Biéu d6 6. Bién dong EPS nhém ASEAN4
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Du phéng chi s6 VNIndex thgi diém
cudi ndm 2024 & 1,320

Ngudn: Bloomberg, KBSV

DGi vdi trién vong thi trudng trong nam 2024, ching tdi giam muc diém ky vong
cua chi sé VNIndex thgi di€m cudi ndm xudng 1,320 diém (tU mic 1,360 di€ém
trong bao cdo gan nhat). Biéu nay la hé qua cla viéc ching téi dong thdi ha
mUc P/E muc tiéu cta chi sé xudng 15 [an (tU mdc 15.3 trong bao cdo gan nhat -
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Chung t6i ha du phéng tang trudng
EPS binh quan cac doanh nghiép
trén san HSX ndm 2024 dat 14% YoY
(giam 5% so v3i muc 19% trong bao
cdo gan nhat)
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phan anh dy bao vé mdc nén l3i suat tang cao han), va ha du phdng tang
trudng lgi nhudn cac doanh nghiép niém yét trén san HSX xudng 14% (tU muc
19% trong bdo cdo gan nhat)

Il. Hoatdongkinh doanh

Chung t6i ha du bao tang trudng EPS toan thi truGng tif 19% & bao céo chién
lugc ky trudc xudng 14% so véi cung ky 2023 (Biéu d6 7). D4y van dugc coi la
mUc tang trudng cao, phan anh quan diém KBSV vé viéc hoat dong san xuat
kinh doanh cta hdu hét doanh nghiép niém yét trén HOSE dé tao day trong
nam 2023, va budc sang chu ky hoi phuc mdi trong nam 2024, Cac yéu té dong
vai tro cho hé trg sy tdng trudng trd lai ciia cdc doanh nghiép bao gom: (1)
Chinh séach tién té vdi xu hudng néi long la chi dao va m3t bang 3i suat mac
du chiu nhiéu &p luc ting trd lai nhitng van duy tri § mic nén thap trong 2024;
(2) Chinh sach hé trg khac ctia Chinh phd nhu thic ddy Pau tu cong, mién giam
thué, thu hdtvén FDI...; (3) Cac ddn hang xuat nhap khau va céng suat day
chuyén san xuat dugc gia tang nhanh chéng trong béi canh thugng mai song
phuong gitia M§ va Viét Nam dugc thic day khi ky vong Viét Nam dugc cdng
nhan la nén kinh té thi trugng.

Du vay, viéc ha du phdng nay phan dnh quan diém than trong clia chling tdi vé
trién vong kinh doanh ctia 2 nganh chinh la ngan hang va bat dong san sau khi
s6 liéu kinh doanh quy 1 dudc cdng bd, cling cac dién bién mdi vé mat bang l3i
suat. Cu thé, 13i sudt huy dong tang tu cudi quy 1 sé& tac dong tiéu cuc dén NIM
clia cac ngan hang, bén canh van dé vé chat lugng tai san van can phai theo doi
thém. Trong khi d6, hoat ddng kinh doanh clia cac doanh nghiép bat dong san
chua cho thay tin hiéu kha quan han va chi phi 13i vay van dang bao mon déang
k€ Igi nhudn cta hau hét cac cdng ty trén san.

G chiéu ngudc lai, 4 nganh dudc chiing tdi ndng du phéng bao gom: Hang tiéu
dung khéng thiét yéu, Céng nghiép, Nguyén vat liéu, Nang lugng, véi mlc tang
[&n lugt la 159%, 50%, 36%, 17% so véi du bao dua ra trong bdo cdo chién lugc
quy trudc. Co sd cho sy diéu chinh dén tu viéc phan 1&n Igi nhudn cac doanh
nghiép thudc nhiing linh vuyc trén hoi phuc vugt xa ky vong cla thi trudng, dac
biét la cac cong ty vén hda dau nganh nhu MWG, FRT, HVN, VJC, HPG, PLX, PVD
trong quy dau tién ctia 2024.
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7. DU phéng tang trudng EPS 2024 so véi cung ky
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Biéu db 8. Doanh thu Q1 2024 so véi cling ky

W 1Q2024 m1Q2023

(VNDtn)
350 -
300
250
200
150
100
50
0
Tai Cong B4t Nguyén Ning Hang Hang Tiénich Céng
chinh nghiép dong vatliéu lugng  tiéu tiéu nghé
san dung  dung théng
thiét  khéng tin
yéu  thiét
yéu

Yté Dichvu
truyén
thong

Nguon: Bloomberg

Bi€u d6 10. Chi phi tai chinh Q1 2024 so vdi cung ky
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Biéu d6 9. Lgi nhuin Q1 2024 so véi ciing ky
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Biéu d6 11. Bién Igi nhudn gdp trung binh trén toan VNINDEX
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Vé doanh thu, tdng doanh thu 1Q/2024 ctia cac doanh nghiép trén san HSX
giam nhe & mUic -0.51% YoY. Tac dong [8n tdi mic suy giam doanh thu dén tu
Nhém Tai chinh (-2% YoY) va nhém Bat ddng san (-46% YoY) khi sé liéu tang
trudng tin dung am dam trong giai doan dau nam va cac ngan hang quéc
doanh cho thay su suy yéu vé mat tang trudng, dong thgi su sut giam manh
vé KQKD cuia 2 doanh nghiép chiém ty trong [8n [a VIC (-44% YoY) va VHM (-
72% YoY) da tdc dong manh dén toan bd linh vuc Bat ddng san. Mac du vay,

ngoai trt nhém Tai chinh, B4t ddng san va Tién ich thi cdc nhdm nganh con
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Yé&u t6 ho trg cho TTCK xét vé mit
13i suat sé yéu di dang ké
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lai déu cho thay tin hiéu dan kha quan hon vdi mic tang trudng tot nhat &
Cong nghiép (+17% YoY) va Hang tiéu dung khong thiét yéu (+12% YoY), cac
linh vuc khac déu tang trudng mot chil sé.

Ve Igi nhudn, dong gdp |8n nhat vao mic tang trudng Igi nhudn toan thi
trudng (+11% YoY) la nhém Tai Chinh (+12.4% YoY). Tuy nhién, xu hudng hoi
phuc tich cuc cling dugc thay r6 & cac linh vuc phi tai chinh nhu la Cong
nghiép (+178% YoY), Hang tiéu dung khong thiét yéu (+96% YoY), Nguyén vat
liéu (+92% YoY) khi cac doanh nghiép dau nganh cé sy chuyén bién manh vé
[gi nhuan nhu HVN, VJC, GMD, MWG, HPG.

Ngoai trll nhdm doanh nghiép Bat dong san, viéc tap trung cd cau cac khoan
ng va tiét giam chi phi |3i vay da gilp cai thién dang k& Igi nhuan (Biéu do
10). Bén canh d9, Bién Igi nhuan gbp toan b cac doanh nghiép trén san HSX
(ngoai trif cdc nganh Tai chinh) @3 cham mUc cao nhat trong 4 quy gan nhat
(Bi€u d6 11), cho thay cac doanh nghiép san xuat d3 thuc hién cha dong
quan tri, téi vu hang ton kho trong giai doan thap diém.

IIl.  Cac yéu td dinh hinh xu huéng TTCK 2H 2024

1. Xu hudng l3i suat va ap luc ty gia

M3t bang |&i sudt thap la mot yéu té hé trg quan trong cho TTCK. Xét trong quy
1 ndm 2024, i suat huy ddng da xuéng muic thap ky luc, trong khi l3i suat cho
vay cling da diéu chinh tugng déi tU mic dinh cudi 2022. Theo d4, VNIndex
tang 25% trong 5 thang lién tiép, thi trudng giao dich dién ra s6i dong véi
nhiéu phién dat gia tri trén 1 ty USD. Tuy nhién, |di suat huy dong tang trd lai
trong quy 2 trudc ap luc tu ty gia da gy anh hudng [én tam ly thi trudng.
VNIndex theo dé ching ki€n nhiing nhip diéu chinh manh, thanh khoan giao
dich & mUc thap, nudc ngoai lién tuc ban rong... Ching tdi cho rang mat bang
[&i suat trong 2H2024 sé& tiép tuc nhich nhe, m&c du van & mic thap va chua
gay ra nhiéu tac ddng tiéu cuc nhung s& khdng con [a yéu té hd trd manh cho
TTCK nhu giai doan trudc.
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Bi€u d6 12. VNINDEX & L&i suat huy déng binh quan 12 thang
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Ngudn: Bloomberg, WiChart, KBSV

L3i suat huy déng du bao tiép tuc Tinh dén cudi thang 6, i suat huy dong 8 mdt s6 ngdn hang da tdng 10-30bps
tang thém 70-100bps tif nay cho tdi so v8i vung day & cac ky han ngan 1-12 thang. Diéu nay dén tl viéc thiéu hut
cudinam thanh khoan trén thi trudng lién ngan hang do nhiing ddng thai can thiép én

dinh ty gid cia NHNN. Ching t6i cho rang |i suat huy déng s& tiép tuc tang
thém 70-100bps tU nay cho t&i cudi ndm, lén muic tuong ducng ving day
Covid-19 giai doan 2020-2021. Trong do:

— Ty gia trong ngan han van la ap luc chinh khién l&i suat huy dong tiép tuc
tang. Trong kich ban cc sd, chiing t6i du bao ty gia chua thé s6m ha nhiét,
tham chi con cang thang cuc bo & mot vai thdi diém khién NHNN phai tiép
tuc can thiép ban ngoai té (sé dugc phan tich chi tiét & phan sau ctia bao
cao), cung vdi d6 la dinh hudng gilt nén 13i suat lién ngadn hang & mdc cao
vlia di dé han ché carry trade. Nhiing diéu nay sé& tac dong truc ti€p dén
thanh khoan hé théng va lam tang |3i suat huy dong & thi trudng 1, dac biét
[a 8 nhdm NHTM tu nhan vira va nhd ¢6 ngudn huy dong kém linh hoat va
cac ngan hang ghi nhan tang trudng tin dung tot.

Biéu d6 13. Lai suat huy dong binh quan 12 thang Biéu d6 14. L3i suat lién ngan hang
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Ngudn: WiChart, KBSV Ngun: FiinPro, KBSV

— Cau tin dung ky vong héi phuc kéo theo nhu ciu huy ddng vén, tir d6
khién da tang ctia l3i suat huy dong ti€p dién vao cudi nam. Cu thé, tang
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trudng tin dung dudc du bao sé phuc hoi ré nét han theo sy am |én ctia nén
kinh té trong 2H2024 trudc nhitng dong luc chinh bao gom: (1) Kim ngach
nhap khau tdng manh trong nhiing thang gan day la dau hiéu cho thay trién
vong tich cuc cia nganh san xuat va hoat dong xuat khau trong thdai gian tdi;
(2) Su thdm th3u cta chinh sach tién té va tai khda khién nhu cau ndi dia cai
thién; va (3) Thi trudng BDS khdi sac. Trén thuc té, tin dung trong quy 2 da
ghi nhan sy cai thién, tinh dén ngay 24/6 dat 4.45% YTD (xét riéng quy 2 tin
dung ting thém 4.2 diém % QoQ, cao han han mc ting clia quy 2 cing ky &
2.1 di€ém % QoQ), cht yéu dudc dan dat bdi nhém BDS va cho vay phat trién
cd s@ ha tang.

Biéu d6 15. Tang trudng tin dung toan nén kinh té (YTD) Biéu d6 16. Tang trudng tin dung Q1 & Q2 (YTD)

2023 EQl mQ2

2024

16% T
4.7%
14% 1 5% T i 4.5%

12% T
10% T
8% +
6% +
2% +
2% +

4% 1

3% T

2% T

1% T

0% y 8
2% L+ 0% 4
T1 T2 T3 T4 5 T6 T7 T8 T9 T10 T11 Ti12 2023 2024
Ngudn: Ngan hang Nha nudc Viét Nam, Téng cuc théng ké, KBSV Ngudn: Ngan hang Nha nudc Viét Nam, Téng cuc théng ké, KBSV
Biéu db 17. Tang trudng GDP (% YoY) Biéu d6 18. Kim ngach xuat, nhap khau va CCTM 12 thang
— Q] Q2 Q3 mmmmm Q4 —— Cinim (ty USD) m— XU kiU m— Nh3p khiu (ty USD)
15 - 8.02 0 T —0— CCTM 12 thang T®
35 + 30
10 T 7.08 7.02 30 T 25
2.58 5.05
sl ™ 25 1 20
20 1 T 15
0 1 15 4 <+ 10
10 1 r 5
5 4 5 4 r o
20l 0 4 L 5
2018 2019 2020 2021 2022 2023 2024 9/22 12/22 3/23 6/23 9/23 12/23 3/24 6/24
Ngudn: Téng cuc théng ké, KBSV Nguén: Téng cuc théng ké, KBSV
L3i suat cho vay da tao day, du bao L3i sudt cho vay d3 giam xudng thap tuong ddi so vGi mic dinh cudi ndm 2022
sé& di ngang hodc nhich nhe vao theo chu truong ha |di suat ho trg phat trién kinh t&€ ctia Chinh Phi va NHNN.
cudi ndm Tuy nhién vdi dién bién tang trd lai cla chi phi huy déng vén, ching téi cho
rang l3i sudt cho vay d3 tao ddy va nhiéu kha nang sé& di ngang ho&c nhich nhe
trong thgi gian tdi. Mdc tang cu thé sé& phu thudc vao tiing ngan hang. Nhém
ngan hang quéc doanh do ¢é vai trd ho trg kinh té sé& giil 3i sudt cho vay thap
tugng doi, trong khi cac ngan hang tu nhan c6 xu hudng tang l&i suat dé diéu
chinh phu hgp vdi sy tang cda l3i suat dau vao.
Ty gia USD/VND sé tiép tuc chiu Ty gié lién ngdn hang USD/VND dién bién c3ng thang khi lién tuc ap sat va vugt
nhiéu ap luc trong quy 3 ngudng ban ra ciia NHNN tai 25,450 (+4.9% YTD). DU NHNN d3 c6 dong thai can
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Biéu dd 19. Ty gia USD/VND

KBSV
RESEARCH

thiép bang cach ban thang ngoai té véi khéi lugng tugng déi 8n (udc tinh da
ban ~6 ty USD tinh dén ngay 26/6), ty gia van chua c6 dau hiéu ha nhiét. Ching
toi cho rang ty gid trong thdi gian t8i van s& chiu nhiéu ap luc do: (1) nhu cau
nhap khau nguyén vat liéu dau vao san xuat du kién sé& ti€p tuc tang cao; (2) xu
hudéng dé USD & nudc ngoai ctia cac doanh nghiép xuat kh3u va FDI; va (3) DXY
neo & vung cao trudc dién bién yéu di cta cac dong tién khac.

Biéu d6 20. My - 10Y bond yield & DXY

Ty gia trung tam
27,000 T o Ty gia ban chg den
26,000 +
25,000 T

24,000 T

23,000 +

Ty gia lién ngan hang (%)

US 10Y bond yield DXY
6 T T 120

e N

22,000

12/21
02/22
04/22
06/22
08/22 |
10/22
12/22
02/23

04/23

06/23

08/23

10/23

. 0 80
o o % N D D W W D D D D D o
S & 8 8 CAR AR AR AR R AR GV (AR VAR VAR G
S 839 O N R R AR PO MGG

Ngudn: FiinPro, Bloomberg, KBSV

Du bao vé ddng thai cia NHNN

Ngudn: Bloomberg, KBSV

DE doi phé vdi ap luc ty gia, du ki€n duy tri it nhat dén gilia quy 3 (gan thai
diém FED ha [&i suat), chiing tdi cho rang NHNN sé thuc hién déng b ca 3 giai
phap:

— Tiép tuc ban ngoai té: DAy la giai phap da dugc NHNN ap dung trong
khoang 3 thang trd lai day. Mac du vy, vdi udc tinh hién tai, dy trif ngoai héi
da ap sat mic khuyén cdo cia IMF tugng dudng 3 thang nhap khau. Du dia
d€ NHNN tiép tuc ban du trii ngoai héi la khong nhiéu néu khong mudn anh
hudng dén tin nhiém qudc gia. Vi vdy NHNN sé& can thuyc hién dong bd thém
2 giai phap dugi day dé€ ha nhiét nhu cau USD cua thi trugng.

— Nang l3i suat tién dong: NHNN d3 thuc hién viéc nang |3i sudt OMO va tin
phiéu v8i mic nang lan lugt [a 0.5 va 3.1 diém % so vdi giai doan dau ndm
2024 (biéu d6 21). Ching tdi cho rang ddng théi nay sé tiép tuc dudc thuc
hién dé duy tri m3t bang 3i suat thi trudng 2 cao tudng daéi, giam téi da cac
giao dich dau cg ty gia, dong thai tac dong [am tang l&i suat huy déng & muc
dd phu hdp, qua dé tang su hap dan cua viéc ndm gill tién dong.

— Néng gia ban USD: Trong bdi canh mic dé mat gia tién déong van dang &
mUc trung binh thap so véi cac dong tién trong khu vuc (bi€u d6 23&24), két
hdp vdi ky vong lam phat van s& trong tam kiém soat trong cac thang cudi
nam, NHNN van con cd thé, va nhiéu kha ndng s& thuc hién viéc nang gia
ban USD (d6ng thai nang ty gia trung tdm), chap nhan dé VND mat gid han
muc 5% hién tai.
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Biéu db 21. Bdm huit trén thi trudng mé va dién bién l3i suit

B OMOrongliiyké MReporong @T-billrong

(ty dong)
Néng &i suat OMO |&n 4.25%
Lai suat OMO 4.0%
100,000 - L sudit T-bill 1.3% - 3.75% Nang (3 sut OMO 1&n 4.5%
L
50,000 +
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(50,000)
(100,000)
Nang |&i suat T-bill |én ~4.25%
(150,000) - X ) . /
Nang l3i suat T-bill 1én ~4.0% e o
Nang l&i suat T-bill [én 4.5%
(200,000) L
> > > > B v v b\ b\
F I
S AN &° RO o M ® I B Q SN ® > "~ K )
Ngudn: Ngan hang Nha nudc Viét Nam, KBSV
Biéu d6 22. Dy trii ngoai hdi Viét Nam Bi€u d6 23. Miic d6 mat gia so v4i USD tai 28/06/2024 (% YTD)
(ty USD) 0% -
120
-2% +
100
4% + 2% 9% 27%
& 6% 1 4.9%
60 8% T+
0 -10% +
-12% +
20
-14% +
0 -14.1%
0 0 O O O O O © H oA o4 &N N N M M o -16% -+
— — = = = o o o o o o o o o o o o
EEEEE@EE@EE@EE@EE CNY MYR SGD VND PHP KRW  THB JPY
Ngudn: Bloomberg, IMF, KBSV Ngudn: Bloomberg, KBSV

Bi€u d6 24. Dién bién miic 46 mat gia so v8i USD clia mdt s6 dong tién (%YTD)
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Ngudn: Bloomberg, KBSV
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Ty gia sé& dan ha nhiét trong quy 4, Diém tich cuc la ngudn ngoai té sé cai thién trong quy 4 khi ma xuat khau dugc
du bao muc ting ca ndm la 4.5% day manh, kidu h&i d& vé, va dong thdi ky vong vao viéc FED cit giam [3i suat
YTD - tuong dudng dat 25,360 sé lam diu bét ap luc 1én ty gia. Chung t6i du bao FED sé& ha l&i suat trong
USD/VND 2H2024 va chi ha 1 [an trong ndm nay (phan tich chitiét xem & phan sau cla

béo cdo). Theo dd, KBSV du bao ty gia sé& &n dinh trd lai va mUc tdng ca nam chi
13 4.5% YTD, tuong (ing dat 25,360 USD/VND.

Bang 1. Bang xac suat cit giam l3i suat (01/07/2024)

Theo CME, thj trudng dang ky vong FED sé ha
l&i suat vao thang 9 vdi xac suat 56.3%, va cé

. 325-350 | 350-375 | 375-400 | 400-425 | 425-450 | 450-475 | 475-500 = 500-525 | 525-550
2 dgt ha trong ndam nay.

31/07/2024 0,0% 0,0% 0,0% 0,0% 10,9% 89,1%
18/09/2024 0,0% 0,0% 0,0% 0,0% 0,0% 0,0% 6,3% 56,3% 37,4%

7/11/2024 0,0% 0,0% 0,0% 0,0% 0,0% 2,3% 24,5% 49,4% 23,8%
18/12/2024 0,0% 0,0% 0,0% 0,0% 1,6% 17,8% 42,0% 31,5% 7,1%
29/01/2025 0,0% 0,0% 0,0% 0,9% 10,9% 31,7% 35,9% 17,5% 3,0%
19/03/2025 0,0% 0,0% 0,6% 7,2% 23,9% 34,4% 24,4% 8,4% 1,1%
30/04/2025 0,0% 0,3% 3,5% 14,5% 28,5% 30,0% 17,5% 5,3% 0,6%
18/06/2025 0,1% 2,1% 9,9% 22,7% 29,4% 22,6% 10,3% 2,6% 0,3%
30/07/2025 0,9% 5,0% 14,6% 25,1% 26,9% 18,2% 7,5% 1,7% 0,2%

Ngudn: CME Group, KBSV
2. Chinh sach tién té cua FED

FED sé& chi ha lai suat 1 [an trong Chuing t6i ha du bao FED s& ha l&i suat 1 [an trong nam nay (thay vi 3 trong bao

nam nay céo trudc dd) do lam phat dai ddng hon du tinh. Trong béi canh cac NHTW 18n
khac nhu Thuy ST, Thuy Dién, Canada, EU d3 cat giam [&i suat, trong khi NHTW
Nhat duy tri chinh sach ndi long manh mé, viéc FED tri hodn viéc ha 3i suat sé
khién chi s& DXY (do lugng sic manh déng USD trong rd tién té) neo & mUc cao.
Két hgp v8i mlc chénh l&ch 18n gitia 13 sudt USD-VND, ap luc ty gia s& con duy
tri trong nlia cudi nam 2024, kéo theo dé la xu hudng tang clia mat bang |3i suat
va gay ap luc |én TTCK (nhu dd phén tich & phan trén).

Biéu d6 25. FED Dot Plot Biéu d6 26. Lai suat ngu y thdi diém hién tai
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Ngudn: Bloomberg, KBSV
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Ngudn: Bloomberg, KBSV
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FED diéu chinh ké hoach ha l3i suat
trong cudc hop thang 5

RESEARCH

Sau cubc hop cudi thang 5, biéu d6 Dot-plot (Bi€u d6 7) FED thay d6i ké
hoach cét giam |3i suat chi con mét [an trong ndm nay v8i muic gidm 25bps,
thap han so véi du bao (3 1an) dudc dua ra trudc d6 hoi thang 3. Tai thdi
diém dau thang 6, cong cu theo ddi l3i suat CME FedWatch thé hién nha dau
tu dang dat cudc kha nang Fed giam |3i [an dau tién trong thang 9 (cao nhat)

[a hon 59%.

S6 lan ha l3i suat da giam tU 3 xudng 1 so véi ky vong cach day vai thang cla
thi truéng do:

(i)

(ii)

(iii)

Lam phat ha nhiét trong thang 5 nhung dai ding hon so vdi ky
vong. Sau khitang & mic 3.5% YoY trong thang 3, s6 liéu CPI
(%YoY) cia My 5 vé lai tang 3.3% YoY, giam 0.1 bps (diém phan
tram) so vdi thang 4 va vugt mdc ky vong cua thi trugng trudc
dé (3.4%). CPI suy yéu do gia dau giam trong sudt thang 5. Mat
khac, néu loai bo anh hudng cla cau phén ludng thuc va nang
lugng, CPI 1Gi cho th3y giam nhe vé mUc 3.4% YoY (ky vong thi
trugng: 3.5%), mdc thap nhat trong 3 nam trd lai day. Tuy
nhién, tin hiéu nay chua du thuyét phuc rang lam phat My s& ha
nhiét tich cuc va van con tugng déi xa mdc muc tiéu 2% cua
FED.

Chi phinha &, luu tri dang lam chdm da gidm cua lam phat.
C4u phan nay (chiém hdn 30% trong cd cau CPI) d4 tang 0,4%
MoM trong 3 thang lién tiép, tudng Ung mic tang 5.4% YoY
trong thang 5. Tuy day la mic thap nhat ké ti thang 4 ndm 2022
nhung sd liéu van cho thay “cling dau” han ky vong khi chi phi
noi trd dang cao han mic trung binh thgi di€ém trudc dai dich
Covid-19 va chua ha nhiét dang ké.

Ning luong co thé tiép tuc 13 yéu t6 can theo dbi co thé gdy dp
luc lén CPI. M3c du gia dau cho thay su di xudng dang ké trong
suot thang 5, dong gdp tich cuc vao su ha nhiét ctia CPI nhung
thang 6 da ching kién su quay trd lai dang ké clia loai hang hoa
nay. Gia dau WTI thdi diém gilia thang 6 d3 tang gan 6% én
mUc 82 USD/thung tU trung binh 77 USD/thung trong thang 5.
Gia dau tiép tuc bi de doa bdi cau chuyén xung dét dia chinh tri
va chinh sach c3t gidm san lugng clia OPEC+ tac ddng dén
nguon cung trén toan cau, trong khi nhu cau tiéu thu van tuong
dai cao. Vi vay, chling tdi cho rang nhiéu kha ndng gid dau con
ti€p tuc neo cao tU gid dén cudi nam va phan nao ray én lo ngai
vé ap luc lam phat.

Thi truong lao déng My van dang manh hon ky vong. \/é tién
ludng, téc do tang trudng tién ludng theo gig cling cao hdn so
véi dy bdo, dat 0,4% MoM va 4,1% YoY. Mlc du bao ky vong
trudc dé la 0,3% va 3,9%. Ba tang manh cla tién ludng dugc
xem la mot tin hiéu cho thdy ap luc lam phat trong nén kinh té
con dai dang. Néu tinh ca nhitng ngudi trong do tudi lao dong
nhung khéng c6 y dinh tim viéc lam va nhiing nguai chi lam
cong viéc ban thai gian vi ly do kinh t&, ty | that nghiép thang 5
cta My gill 8 mic 7,4%, khdng thay déi so véi thang trudc.
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Bi€u d6 27. Chi sé CPI va CPI l3i cia M§ (%YoY) Biéu d6 28. Lam phat siéu 5i (%YoY)
(%) CPI Yoy Core CPI w T
10 T 6
o 5
8
7 4
6
5 3
4
s 2
2 1
1
o L. L o Lo vy vty
RO A S I A A S I I A A A Vol 2223888483883 87
W Y F NS Y E 2 3385939823835 8 23
Nguon: Bloomberg, KBSV Ngudn: Bloomberg, KBSV
Biéu d6 29. Gia xang trung binh tai My va gia dau WTI Biéu d6 30. Déng gbp clia mdt s6 cau phan trong ré lam phat
My
Dau WTI Gi4 xang trung binh tai My 3
(USD/thung) (UsD/gallon (%) 2
140 T -6
2
120 s 1
100 1
4 0
80
3 -1
60
2
40
20 1
0 0
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Nguon: Bloomberg, KBSV Ngudn: Bloomberg, KBSV
FED tri hodn giam |3i suat tac dong V@i dif liéu kinh t& hién nay clia nén kinh té My, FED hoan toan cé thé tri hodn
tiéu cuc lén TTCK giam 3i sudt dén thgi di€ém sau thang 9 ndm nay. Thém vao dé, ky vong lan

giam |3i dAu tién vdi 25bps (khdng qua [8n), ddng nghia vdi viéc i suat van
con & mdc tudng doi cao. Theo d6, ddng USD duy tri stic manh két hgp cung
mUc chénh l&ch |3i suat gilta USD-VND con gay cang thang [én ty gid. M3t bang
[&i suat thap nhiéu kha phai tang [én d& giam bét ap luc. Diéu nay s& anh hudng
tugng déi tiéu cuc dai vdi dién bién cua thi trudng chiing khoén trong nudc.
Ngoai ra, tdm ly nha dau tu trong chd vao dgt giam l&i suat sém clia FED trong
nam nay bi anh hudng khi khong dat ky vong c6 thé gy ra ap luc ban trong
ngan han.
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Biéu d6 31. S gidy phép xay dung cap mdi cua My

KBSV
RESEARCH

Bi€u d6 32. Doanh thu s8 ban nha tai My
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Nguon: Bloomberg, KBSV

Nhiing yéu t6 c6 thé dnh hudng dén
quyét dinh ha |3i suat cia FED

Ngudn: Bloomberg, KBSV

C4u phdn nha & ha nhiét [a yéu té quan trong gitp lam phat vé ding 13 trinh
muc tiéu 2%. Nhin vao sé liéu thi trudng Bat dong san tai My hién tai, nha & san
sang dé ban tang 9% MoM, dat 1.21 triéu can trong thang 5. Doanh sé ban nha
hién giam nhe va sé lugng gidy phép cap xay dung trong thang 5 dat 1,386,000
gidy phép va & mUc thap hdn trung binh so v4i 2023. Tinh hinh thi trudng BDS
khong c6 nhiéu dau hiéu cho thay s6i dong trd lai. S6 liéu cau phan nha & luu
trd trong CPI c6 d6 tré nhat dinh so véi thi trudng thuc té. Vi vdy, ching t6i tiép
tuc ky vong cdu phan Nha &, luu trd s& dan dudc phan anh va ha nhiét trong
thai gian tdi, giam ap luc [én lam phat.

Chd tin hiéu suy yéu ctia thi trudng viéc lam. Theo bao cdo clia B Lao déng
MY, ty lé that nghiép [an ddu can moc tang 4% ké tu thang 1/2022, nhich nhe ti
mUc 3,9% clia thang 4. Ty & tham gia luc lugng lao ddng giam 0,2 diém phan
tram xudng 62,5% trong thang trudc. Mlc ludng theo gid tang 0,4% theo thang
va tang 4,1% so vdi cung ky nam trudc. Ca 2 con s6 nay déu cao hon mic du
bao lan lugt |a 0,3% va 3,9%. Trong khi d6, tang trudng tién luong hang ndam
cling tang tu 4% lén 4,1% va luén dao dong quanh muic 4% ké tir Quy 3/2023.
Tuy s6 liéu cho thdy manh han ky vong cla thi trudng nhung con sé ty 1€ that
nghiép dd quay trd lai méc 4% ké tif thang 2/2022.

Nhin chung, thi trudng lao déng My van dang manh han ky vong nhung that
nghiép tang |&n a tin hiéu suy yéu cua thi truéng lao dong. Trudng hop chi sé
nay tang manh la bao hiéu nén kinh té My yéu di va cé nguy cd suy thodi, diéu
nay gy ap luc cho FED ha |&i suat dé hé trg nén kinh té.

15

Kb KB Securities | VIETNAM



3dmd

(Trai)

iécm

& cong viéc m& mai

KBS\
RESEARCH
écongv

~

Ty |

Tang trudng tién lwong (Phai)

Biéu d6 34. Tang trudng tién luong va ty |

g tai My

on

lao do

1a

tham gi

é

Bidu d6 33. Ty |

4 ‘
4 ¥202/10/S | vz/e0
v2/v0 | €eoe/t0/01 | et/
£€2/90 1 eeoe/t0/e 1 €2/60
7/80 4 zeoz/to/8 | €z/90
12/0T | zeoz/to/t o0 | €z/e0
oc/et 1 1e0z/10/9 5 | wa
0z/20 ©
| ozoe/T0/TT = | zz/60
6T/v0 @
81/90 1 ozoz/10/v = | 2290
| et0z/1 o
i 6102/10/6 mm | we/e0
91/01 1 etoz/tofe o | 1a
/e 1 8102/10/L S 1 12/60
s1/20 1 L10¢/10/2T o 1 12/90
S 1 110z/10/5 ,m.o | 12/80
€1/90 1 9t0z/10/01 s | oz
Tr/80 4 9toz/10/€ o>
‘S | oz/60
11/01 z | s102/10/8 S
or/er |2 e} | 0z/90
2 1 s102/10/T @ 0z/¢0
0t/20 b 1 y1oz/10/9 m 1 61/
> | 61/1
R < 1 107/10/11 NG
80/90 | & —- P | 61/60
3 =3 1 e102/10/%
£0/80 |m + =] = 61/90
> o 1 T102/10/6 o £
5 Q- = S o
E = 4 z107/10/T Q@ = 0
> () )
= c 1 1107/10/2
© 4 0107/10/CT
< 3
] 1 0107/10/5 f
< 6002/10/0T x
S ) o0
- | 6002/10/¢ 3
7o) €
1 gz»0 ™ oo S
| zz-noN S _ a
S g S
4 12920 D = \;w
1 te-ver o z
1 07924
L
4 6T-1eN ~m |ana
= <&
4 8T-4dy ma m E
©
1 L1-hew < o
| o1-unr m 5 .
o o 'w
1 stnr @ 2e
- 5 5
4 v1-8ny = ESE
| er-des @ g5
1 z1-p0 o0 '
c
1 11-00N L
~ = et
J 01920 | b=}
S o0
4 ot-uer K., [=
{e0ms |5 il
g =
1 goten |'E o
o (32
L0-dy | S K]
@ =]
i~ 2
0 m =1
i Q
= [}

Kb KB Securities | VIETNAM

Ngudn: Bloomberg, KBSV
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Biéu d6 38. Tang trudng thu nhap kha dung tai My (%yoy) Biéu d6 39. Du ng cho vay tiéu dung
w 0T (billion USD)
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3. Bau cl Tong thong tai My

Thi trudng ching khoan M§ thudng Theo théng ké tii 24 nhiém ky Téng thdng (Bang 2) vdi khoang thdi gian tu

c6 dién bién tich cuc vao ndm bau 1927-2024, chi s6 S&P500 thudng cé dién bién tich cyc (tdng diém 19/24 ndm)

cu trong ndm thi 4 cia nhiém ky (cling [a nam bau cti), chi xép sau ndm thi 3
(tdng di€m trong 21/24 ndm), va vugt trdi so vdi 2 ndm dau cta nhiém ky Téng
théng. Diéu nay dugc ly giai la do cac chinh sach clia téng théng mdi dac cu
can co thdi gian phat huy hiéu qua va do d6 thudng rgi vao nam th 3, th( 4.
Bén canh dd, gia thuyét cling cho rang dé tao Igi thé cho ky tranh clr ké tiép,
cac téng ky thudng cé xu hudng thuc thi cac chinh sach kich thich kinh té va
thic day TTCK - v8n thu hit su quan tdm clia cdng chiing, nham tranh thu sy
ung hd cla cl tri vao 2 nam cudi nhiém ky.

Bang 2. Dién bién chi s6 S&P500 giai doan 1928-2024

N3mth&1l Trungbinh 6.6% Nimth®2 Trungbinh 3.3% N3mth&3 Trungbinh 14% N3mth&4 Trungbinh 7.5%
Chisd Hiéu suat Chisé Hiéu suat Chisé Hiéu suat Chisé Hiéu suat
2021 4766 27% 2022 3840 -S8o 2023 4770 24% 2024 (YTD) 5361 12%
2017 2674 19% 2018 2507 -69 2019 3231 29% 2020 3756 16%
2013 1848 30% 2014 2059 119 2015 2044 1% 2016 2239 10%
2009 1115 23% 2010 1258 139 2011 1258 0% 2012 1426 13%
2005 1248 3% 2006 1418 149 2007 1468 4% 2008 903 [38%
2001 1148 -13% 2002 880 b 2003 1112 26% 2004 1212 9% i
1997 970 31% 1998 1229 1999 1469 20% 2000 1320 -10%
1993 466 1994 459 1995 616 34% 1996 741 20%
1989 353 1990 330 1991 417 26% 1992 436 4%
1985 211 1986 242 1987 247 2% 1988 278 12%
1981 123 1982 141 1983 165 17% 1984 167 1%
1977 95 1978 % 1979 108 12% 1980 136 26%
1973 98 1974 69 1975 90 32% 1976 107 19%
1969 92 1970 92 1971 102 11% 1972 118 16%
1965 92 1966 80 1967 9% 20% 1968 104 8%
1961 72 1962 63 1963 75 19% 1964 85 13%
1957 40 1958 55 1959 60 8% 1960 58 -3%
1953 25 1954 36 1955 45 26% 1956 47 3%
1949 17 1950 20 1951 24 16% 1952 27 12%
1945 17 1946 15 1947 15 0% 1948 15 -1%
1941 9 1942 10 1943 12 19% 1944 13 14%
1937 11 1938 13 1939 12 -5% [i 1940 11 -159%
1933 10 1934 10 1935 13 41% 1936 17 28% i
1929 21 1930 15 1931 8 479 1932 7 -159%
1928 24 38% |
Ngudn: Bloomberg, KBSV
Tac ddng chia ky bau clf ndm 2024 Dién bién tich cyc cia TTCK My tUf dau ndm dén nay da 1 [an nita tng hé kich
vao TTCK M¥ nifa cudi ndm sé phu ban tang diém cua chi sé S&P500 cho nam bau clf 2024. Du vy, sau nhip tang
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thudc vao viéc ing vién nao dac cif diém manh trong nifa dau ndm, ching t6i cho rang TTCK My hoan toan cé thé
Téng théng My diéu chinh trong cac thang cuéi nam do chiu anh hudng bdi ky bau ct, va diéu
nay phu thudc vao viéc ai sé la (ng vién trang ct Tong thong tiép theo:

- Kich ban dng Joe Biden tai dac ctf Téng théng 2 nhiém ky lién tiép
dudc danh gia la kich ban tich cuc déi v8i TTCK, khi cac lap trudng
chinh sach s& khéng c6 nhiéu sy thay déi, di kém véi dé la su én dinh
vé mat chinh tri va tranh chap thugng mai gitia cac quoc gia sé it co
kha ndng bung phat, du chinh quyén éng Biden van dang thuc thi cac
sac thué nhap khau tif thdi 6ng Trump va gan day bd sung thué vdi cac
mat hang gia tri gia tang cao, dac biét dugc nhap khau ti Trung Quéc
nhu chip may tinh, y té (chiu thué 25-50%). Gilia thang 5 vifa qua, My
nang gap 4 lan thué vdi xe dién Trung Qudc, 1én hdn 100%. Gidi chic
MY giai thich viéc nay nham bu dp "cac hoat déng va trg cap khong
cdng bang clia Trung Quéac" va tao san chdi binh dang cho céc nha san
xuat 6 t6 va cong nhan My.

- Ngudc lai, kich ban éng Trump quay trd lai lam Téng thong la kich ban
6 thé khién TTCK My lao d6c do: i) éng Trump d& tuyén b sé gia tang
thué quan v8i mdc thué 10% vdi tat ca hang nhap khau va mdc thué
60% v8i hang héa nhap khau tif Trung Quéc néu 6ng thang ci nhiém
ky hai. Chién tranh thudng mai von lam TTCK toan cau lao dao giai
doan 2018-2019 hoan toan c6 thé quay trd lai; ii) nhiéu kha nang tham
hut ngan sach cia My sé cang thém tram trong néu 6ng Trump tring
cu, chi tiéu céng dugc day manh, viéc kiém soat lam phat sé thém
phan khé khdn va FED s& khé ¢é thé ha |&i suat vdi 16 trinh nhu thi
trudng ky vong; iii) Chinh tri My sé ¢ nhiéu bién dong, cac chinh sach
mdi khé du doan han va diéu nay sé& lam tang thém yéu t6 rui ro cho
thi trudng.

DGi véi TTCK Viét nam, bén canh moi tudng quan cao vdi TTCK My va thudng c
xu hudng diéu chinh khi S&P500 giam, viéc 6ng Trump tring clf c6 thé gay ra
rai ro tang trudng kinh té khi hoat déng thugng mai gilia 2 nudc rgi vao tam
ngam do Viét Nam d3 gia ting thing du thuong mai tudng ddi dang ké véi My
kE tif ndm 2020-2021 (M¥ thudng xuyén tham hut thucng mai vdi Viét Nam &
mUc ky luc xép th( 3 - chart 41). Rui ro bi danh gia la quéc gia thao ting tién té,
cung nhitng hang rao thué quan cé thé bi dung lén sé khién hang hod Viét Nam
khé khan han dé vao My.
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Biéu d6 40. Xép hang 15 nudc c6 kim ngach xuat nhap khau l8n nhat véi My giai doan

2023-2024
) 2023 W4T2024
(ti USD)
900 T
8034
a0 | 7834
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Ngudn: Bloomberg, KBSV tdng hgp
Biéu d6 41. 15 qudc gia cé thang du thudng mai l8n nhat d6i Biéu dd 42. Dién bién thing du thudng mai clia Viét Nam vgi My
véi My ndm 2023 giai doan 2014-2024
(tiUSD) .
(triéu USD)
350 T 00 14000
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200 +
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Ngudn: TCTK, KBSV Ngudn: SBY, KBSV
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Tinh trang bat 6n tai cac nat giao
thudng trong yéu

V.
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Chu dé dau tu

1. Gia cudc van tai tang

Udc tinh luu lugng hang héa van chuyén qua 2 kénh dao Suez va Panama
chiém khoang 13 - 18% t6ng hang hda giao dich thugng mai trén toan thé gidi
va lén dén 35% téng luu lugng trén tuyén dudng bién. Do do, cudc khing
hoang kép lién quan tdi kénh 2 kénh dao trén da xao tron nghiém trong tdi qua

trinh giao thugng lién luc dia.

Nham thé hién tinh doan két vdi ngudi Palestine va nhiing su viéc tai
dai Gaza, thang 11/2023 lyc lugng Houthi d3 thuyc hién nhitng cudc tan
cdng dau tién va nhdam muc tiéu vao nhiing tau chd hang ma ho cho
rang cé su lién quan dén Israel & Bién D6 va vinh Aden. Diéu nay da
[am gian doan nghiém trong hoat ddng van chuyén qua eo bién, budc
mét s6 hdng van tai bién [Gn nhat trén thé gidi ngling hoat déng qua
Bién Do va chuyén hudng tau sang tuyén dudng xa hon nhu di qua Mii
Hao Vong.

Hién tudng El Nifio gdy ra tinh trang ndng va kh6 han nhat thé ky &
Panama, khién cho muc nudc tai hé Gatun - phan quan trong cua
kénh dao Panama xudng muc gan nhu thap nhat trong 20 nam trd lai
day. Muc nudc thap da budc nha quan ly cat gidm sé lugng tau dudc
phép di qua kénh dao, ti muc binh thudng 36-38 tau xudng con 22 vao
dau ndm 2024.

Bi€u d6 43. Luu lugng van chuyén qua nut giao trong yéu Biéu d6 44. Muc nudc tai hé Gatun (kénh dao Panama)

Miii Hdo Vong Kénh dao Suez

(triéu tan)
10 +
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Nguon: IMF Portwatch

Khung hoang kép tai kénh dao Suez
va Panama gy ap luc lén tuyén van
tai bién qudc té

Ngudn: KBSV Téng hgp

Tac dong ti cac diém nghén nhu tai kénh dao Panama va Suez d3 khién cho

cac doanh nghiép van tai chuyén hudng tuyén dudng van chuyén sang cac 16

trinh xa han nhu di qua Miii Hao vong. Theo dd, dd tin cdy lich trinh (bi€u d6
45) bat dau sut giam ti mlc 64.3% (thang 10/2023) xuéng con 52.1% (thang
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Bi€u d6 45. MUic dd dang tin cdy cta lich trinh
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4/2024) do tau mat nhiéu thgi gian hon dé di chuyén (biéu d6 46) va sé lugt
tau dugc théng quan giam sut tai cac kénh dao nhu Panama.

Quy Tién té Qudc té (IMF) nhan dinh, thai gian van chuyén gis day da tang
khoang 10 ngay so vdi mic trung binh trong giai doan 6n dinh, anh hudng
tiéu cuc dén viéc quan ly hang tén kho ctia cac doanh nghiép san xuat. bong
thdi, viéc chuyén hudng di chuyén qua tuyén dudng xa han da budc cac tau
phai cap cang mét cach thudng xuyén va bat thudng han tai cac cang khu
vuc Chau A dé tiép nhién liéu va béc d& hang, tao ra tinh trang tac nghén lién
tuc tai khu vuc nay, dién hinh a cang Tanjung Pelepas (Malaysia) va cang
Singapore. Cac yéu té kém kha quan cdng hudng d& khién cho gia cudc van
tai tdng manh & hau hét cac tuyén van chuyén (biéu d6 47).

Biéu d6 46. Thay dai théi gian di chuyén trung binh giifa cac
luc dia (Q1/2024 so véi 2H2023)

2019
2022

2020
2023

90.00% T

80.00% +

70.00%

60.00% -+

50.00%

40.00% +

30.00% +

20.00%

W\

2021
2024

Chau A - Bc My

Chau A - bia
Trung Hai

Jan Feb Mar Apr May Jun Jul Aug

Sep

Oct Nov Dec 0% 10%

Ngudn: Sea Intelligence

Gia cudc container ting & moi tuyén Chau A
t8i cac khu vuc con lai nhu [a hé qua cua tinh
trang gian doan chudi van tai bién. Lo trinh di
tl Trung Quéc dén khu vuc Chau Au va Dia
Trung Hai hau hét déu tang han 300%, dao
dong tir 5,000 - 5,600 USD/feu so v4i thdi
diém thang 11/2023 - thai diém khing hoang
Bién D4 bt dau né ra. Con lai cac tuyén di tur
Trung Quéc dén Bac My déu cé mUc ting gap
d6i so vdi cubi ndam 2023, dao dong tur 5,000 -
6,000 USD/feu

Nhiing van dé xoay quanh khung
hoang Bién D6 chua sém két thuc va
gia cudc van sé con neo cao

Ngudn: Sea Intelligence

Biéu d6 47. Gia cudc container mdt sé tuyén lién luc dia

Trung Quéc - Chau Au Trung Quéc - Dia Trung Hai

(USD/feu)

Trung Quéc - B& déng My

Trung Quéc - B& tay My
25,000 +

20,000

15,000

10,000

5,000

Ngudn: Freightos, Bloomberg

Cac van dé § kénh dao Panama chu yéu la do khi hau, tuy nhién nhitng van
dé & bién Do lai lién quan téi dia - chinh tri. Do d6, dién bién s& khé doén
dinh han trong tudng lai. Cac ly do ma KBSV cho rang gia cudc van sé duy tri
da téng trong ndfa cudi ndm 2024, trudc khi cé phan ha nhiét lai trong 2025
bao gom:

- Xung ddt chua c6 dau hiéu ha nhiét, luc lugng Houthi d3 tuyén bd
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Biéu do 48. Chi sé tac nghén cang
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md rong pham vi tan cong ra khu vic An D6 Dudng va Dia Trung Hai.
Ngoai ra, xung dot con ¢ dau hiéu leo thang dén chién tranh giita
phong trao Hezbollah (Lebanon) va Israel.

Nhu cau thué tau van dang & muc cao. Khi quing dudng vin
chuyén xa haon gitia cac tuyén, hoat dong xép d& bi qua tai va tinh
trang tac ngh&n don ( & cac cang (biéu do 48), thdi gian tau & trén
bién véi day hang s& lau hon va sé lugng tau “con tréng” sé ngay
cang giam sut. Tu d6 khién cho gia cudc tiép tuc chiu ap luc. Theo
Clarksons Research, tinh trang trén chi cé thé bat dau ha nhiét khi
sang 2025, thgi diém gian doan bat dau bét néng va ngudn cung tau
déng méi (bi€u d6 49) khi d6 cd thé vugt qua nhu cau vén chuyén
thuc.

Mua cao diém thuong mai, xuit nhap khau dang dén gan. Theo
du bao clia Clarksons Research, luu [ugng giao thudng qua
container sé tang khoang 4.7% YoY trong 2024 va 2.9% YoY trong
2025 (biéu d6 50). Day la muc tang tot nhat (néu khdng tinh ndm
Covid-19) ké tir 2018, dén tur ky vong hoat déng giao thugng, tiéu
dling, mua sam s6i dong trd lai & cac nén kinh t& 18n, bén canh ap
luc lam phéat cé phan suy giam. Ngoai ra, mua cao diém xuat nhap
khau thugdng roi vao 2 quy cudi nam (biéu d6 51), do dé nhiéu kha
nang hoat dong van tai bién van sé& chiu slic ép trong thdi gian téi.

Biéu d6 49. Dy bao ting trudng cung tau
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Ngudn: Clarksons Research

Ngudn: Clarksons Research

ChU thich: Chi sé dugc tinh todn tii ty |é téng TEU & cang/Téng TEU toan cau

Biéu d6 50. Giao thudng toan cau bang Container hang

Biéu d6 51. Thay d6i gia tri xuat nhap khau toan cau 2 quy cudi

v » P .o »
nam nam so vdi 2 quy dau nam.
2023 [
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Ngudn: Clarksons Research

Nhém nganh van tai bién ky vong
phuc héi trong 2H2024

Ngudn: WTO, KBSV Téng hgp

Viéc khing hoang bién Dé kéo dai hon du kién, cling nhu tinh trang Un tac tai
cac cang I8n khong dugc giai quyét sGm sé la cac yéu to tich cuc tac dong dén
gia cd phiéu trong thgi gian tdi. Nha dau tu nén theo di bién dong thi trudng
van tai trong thdi gian nay va can nhac dau tu vao céc ¢6 phiéu van tai cé co
ban tét, ddi tau [8n nhu HAH va VOS khi ¢ phiéu vé mUc dinh gid hap dan.

Biéu dd. P/B cuia cic ¢8 phiéu cang va van tai bién

P/Bhiéntai ®P/Btrungbinh5nam ©P/Bdinh5ndm -1std

2 1 °
°
° ® o
°

14
0

GMD vsC DVP SGP HAH vos

Ngudn: Bloomberg, KBSV
2. bau tu cong

Vén dau tu cong dang duy tri téc do
giai ngan tot so v4i 2023

Ké& hoach vén dau tu tip trung phan
b6 chi yéu cho B Giao théng van tai

Theo Téng cuc Thong ké, 5 thang ddu ndm 2024, von dau tu thuc hién ti
ngudn ngan sach Nha nudc udc dat 190,600 ty dong, bang 26.6% ké hoach
nam 2024 va 28.7% ké hoach Thu tuéng Chinh phu giao. Day la mc giai
ngan tich cyc trong khi cling ky 2023 ty | chi hoan thanh theo k& hoach ném
chi dat 19.7%. Chi riéng thang 5/2024 udc dat 48,200 ty dong, tang 3.1% so
véi cung ky. Téc d6 giai ngdn & cac dia phuong cling cho thay tin hiéu tich
cuc khivén dau tu thuc hién do dia phuong quan ly udc dat 158,100 ty déng,
bang 26.1% k& hoach ndm (so v8i mdic 19.4% clia ndm 2023).

Trong k& hoach vén dau tu cdng trung han 2021 - 2025, B6 Giao théng van
tai dudc tap trung phan bé vén nhiéu nhat so vdi cac Bo ban nganh con lai
vdi han 300,000 ty dong trong téng s6 2,323,014 ty dong. Diéu nay cho thay
tam quan trong trong viéc dinh hudng dau tu xay dung cd s& ha tang dé thic
day tang trudng kinh té. Trong nam 2024, ké hoach vén cta Bo Giao thong
van tai dugc giao la khoang 60,000 ty déng, cong thém s6 vén kéo dai tu
2023 va b6 sung thém ti ngudn tang ngan sach trung uong, nhu vay téng ké
hoach clia ca ndm 2024 c6 thé dugc giao |én tdi 73,000 ty dong. Tuy vay, theo
150,000 ty déng nifa. Néu nam nay khong dat dudc chi tiéu thi ap luc giai
ngan trong nam sau sé rat lén.
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Biéu d6 52. Giai ngan v6n dau tu cdng hang thang
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Ngudn: Bo Tai chinh, KBSV Téng hgp
Chd thich: Thdi han chét s6 gidi ngén tinh dén hét thang 1 ndm sau.

Cac du an trong diém dang duy tri

tién dd tich cuc

KBSV
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Bi€u d6 53. Ty lé phan bd vén dau tu cdng trung han 2021-2025
cho cac Bg, Nganh

(ty dong)
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Ngudn: Nghi quyét 29/2021/QH15, KBSV Téng hgp

Cac dy an dau tu céng trong diém da dat dudc nhiing tién d6 tuong déi tich
cuc tinh dén nlra dau ndm 2024.
- Caotéc Bac - Nam giai doan 1 (khdi cdng 2017-2020) d3 chinh thiic
théng xe toan tuyén trong thang 5 sau khi 2 du an cudi cung la Dién
Chau - B3i Vot va Cam Lam - Vinh Hao dua vao van hanh trudc
30/4/2024.
- Duan San bay Long Thanh sau 9 thang ké ti ngay khdi céng, c6 2
hang muc dang vugt tién d6 la géi thau nha ga hanh khach - 5.10
(vugt tién d6 10 ngay) va dudng bang, dudng lan sin d6 - gbi thau
4.6 (vugt tién d6 2 thang). Du kién hang muc dudng bang sé dugc
dua vao khai thac kj thuat vao cudi thang 4/2025.

Bang 3. Cap nhat tién do mét sé du an trong diém

Tong mifc dau tu

Hoan thanh

Du an (ty dong) Goi thau thanh phan Khdi cong (dy kién) Tién do
Cao t6c Bidc Nam - GD 1 103,000 11duan 2019 2024 D3 hoan thanh
Dién tich m3t bang ban giao cho du an da
Cao t6c Bdc Nam - GD 2 147,000 12duan 2022 2026 t 98%. Hau hét dang tap trung xtf ly nén d
usdng
51 08/2023 11/2026 Vt'e.tong ttle,tlen do dang vudt 10 ngay so
vGi hgp dong
Vugt tién dd téng thé 2 thang. Hoan thanh
San bay Long Thanh 336,630 4.6 08/2023 06/2025 cd ban nén méng va két cau long dudng ¢
at canh, ha canh
2 (e (e 1 s [ ; o
6.12 06/2023 12/2025 Dinh?n ban giao mat bang khoang 98%
dién tich
DPoan Binh Duong: trén 20% khéi lugng
N R . . Doan Long An: trén 22% khdi lugng
budngVanh dai3TP.HCM 75,378 8duan 09/2022 2026 Doan TPHCM: khoang 12.5% khéi ludng
Doan Dong Nai: han 2% khéi lugng
S A I v 2 5 0
PuSng Vanh dai 4 Ha N 88,694 7dyéan 06/2023 2026 TS IR HIT e B GETE S TeeTiB e

tinh dén hét thang 4/2024

Ngudn: KBSV Téng hop
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Pau tu cong dudc ky vong thuc day
manh mé vao nifa cudi nam 2024

Biéu d6 54. Ty |& giai ngan theo ké hoach nam

RESEARCH

Chlng t6i ky vong thuc hién giai ngan vén dau tu cong cd thé dat ty 1€ 90%
k& hoach nam (tugng duong 635 nghin ty dong), cao hon so vdi ty l€ trong 3
nam gan nhat. Ca sG cho ky vong trén bao gom:

100% T o1y
90%
0% | 77%
70% +
60% -+
50% -+
40% |
30% +
20% +
10% +

0%

81%

82%

90%

2020 2021

2022

2023

2024F

Ngudn: Bd Tai chinh, KBSV Téng hgp

Chd thich: Thdi han chét sé gidi ngan tinh dén hét thang 1 ndm sau.

Ching ti cho rang diém rdi ldi

nhuén trong linh vuc Dau tu céng
s& dén tif cac doanh nghiép nha

thau thi cdng, xay lap ha tang

Dau tu céng van dudgc dinh hudng la déng luc quan trong thic
day nén kinh té, ho trg tdng trudng trong bdi canh cac yéu té vi
mo dang & giai doan dau ctia qua trinh héi phuc.

Ndm thif 4 cta ké hoach dau tu cong trung han (2021-2025).
Théng thudng cac ndm tU nam thi 3 trg di sé dugc thic day
manh mé han dé kip dat chi tiéu chinh phu giao.

Chu ky giai ngan vén dau tu ngén sach nha nudc sé cham & dau
nam va tang téc vé cudi nam.

Gid nguyén vat liéu duy tri 8 m3t bang thap sé [a diéu kién hd
trgd tién do xdy dung nhanh chéng va cai thién bién Igi nhuan
cho cac doanh nghiép xay dung

Biéu d6 55. Ty lé vén dau tu cdng giadi ngin trén GDP danh
nghia

7.0% T « 6.5%
6.1%

6.0% 1 5.5% 5.6%

5.0% T
4.0% +

% 3.2%
3.0% T

2.0% T

1.0% +

0

0.0% -

2020 2021 2022 2023 1Q2024

Ngudn: KBSV Téng hgp

Trong ndm 2024 va 2025, bd phan phan tich cia KBSV cho rang két qua kinh

doanh ctia cac doanh nghiép niém yét thudc linh vyc Dau tu cong, dac biét la

nhém céc doanh nghiép nha thau thi céng, xay l3p ha ting nhu VCG, LCG, C4G,
HHV, FCN sé& dat két qua tich cuc. Néu tiép tuc duy tri theo tién do thi cong kha
quan nhu hién nay, du kién diém roi doanh thu s& vao giai doan cuéi nam 2024

va 2025 - thdi diém chay nudc rdt cua tién trinh giai ngan von dau tu cong
trong khi cac dy an trong diém déu da khdi cong tu 2022-2023. Bén canh do,
chding t6i cling ky vong rang bién Igi nhun clia cdc doanh nghiép s& cé su cai
thién nhd mat bang gid nguyén vat liéu xay dung 6n dinh va ddn gia hgp dong
tot hon.

Bang 4. Danh sach nha thau Cao t8c Bic Nam giai doan 2

Dy an Ch(ii:;;’éi Té:;:i t (t;g‘::g) Danh sach nha thau

Béi vot- . 35.3 XLO1 6,045 Vinaconex (VCG) - TCT 319 B6 Qudc phong

Ham Nghi

H?m '\,Ighi_ 542 11XL 4,456 CTCP X3y dung Xuan Trugng - CTCP 471 - CT TNHH Xay dung Ty Lap
Viing Ang 12XL 3,034 CTCP X4y dyng Xuan Trudng - CTCP 368

Viing Ang - 56.1 XL01 5,300 San Hai - Vinaconex (VCG) - CTCP 368-484-479
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Bung XL02 5,400 CTP BT XDGT Phudng Thanh - CTCP Lizen (LCG)
Blng - XLO01 3,939 CTCP Tap doan Cienco4 (C4G) - Tong Cong ty 36 - CTCP DTXD Trudng San - CTCP 471
. 50
Van Ninh XL02 3,501 TCT XD Trudng Son-CT TNHH TMXD Trung Chinh - CTCP BT XD Trudng Son
Van Ninh - - XLO1 3,361 CTCP Tép doan Trudng Thinh - CTCT Xay dung Trudng Scn - CTCP Xay 3p 368
Cam L6 XL02 3,480 CTCP Tap doan Trudng Thinh - CTCP GTXD 1 - CTCP TCT dudng sat
Y101 3.800 TD Déo Ca - CTCP Pau tu Ha ting Giao théng Déo Ca (HHV) - CT TNHH Dau tu xay dung
R - ’ Dacinco
Quang Ngai - R . . .,
Ho3i Nhon 88 XL02 4,500 TP Deéo Ca- CTCP Dau tu Ha tang Giao thong Déo Ca (HHV)
XLO3 6,400 TD Déo Ca - CTCP Pau tu Ha tang Giao thong Péo Ca (HHV) - CTCP Xay dung Déo Ca
Hoai Nhan - o 11XL 3,027 TCT XD Trudng Son
70.1
Quy Nhan 12XL 6,140 San Hai - Phiic Loc - Cienco 8 - Trudng Thanh - CTCP 471

Tong Cong ty Xay dung S& 1 - CTCP (CC1) - TCT Céng trinh Dudng sat - SDT - Tan Hoang

1IXL 3,690 Long - Thuan An
SE?'T':]:‘;E - 61.7 12XL 3,055  Vinaconex (VCG)- Trung Nam 18 E&C - Thuan An - CTCP 68 - CTCP Hai Ding
’ Tong Cong ty Thang Long - Trung Nam 18 E&C - CTCP DTXD & XNK 168 Viét Nam - Cudng
13XL 6,241 . . o
Thinh Thi - Khang Nguyén
chiThanh XLO1 4,393 Tap doan Péo Ca - Phiic Loc - Liing L6 - CTCP XDTM 68
A y 48 -To o a 61- - ap -
Van Phong XL02 4,440 Lr;inséligm 18 E&C - Tong Cong ty Xay dung S6 1 - CTCP (CC1) - CT THNN XD Tu Lap - CTCP
Van Phong - - XLO1 5365  Lizen (LCG)- Phudng Thanh - VNCN E&C - CTCP Hai Ding
Nha Trang ’ XL02 3,549 TD Son Hai - Vinaconex (VCG)
C:in Thd - 377 XLO1 7.966 Trudng San - Tong Cong ty 36 - Tong Cong ty Xay dung S6 1 - CTCP (CC1) - VNCN E&C - Tan
Hau Giang Nam
XLO1 7,256 VNCN E&C - CTCP BT & PTHT 620 - CTCP Hai Dang - CT TNHH Thi San
H?U Giang - 73 XL02 3,835 Trung Nam E&C - Trung Nam 18 E&C - CTCP Tap doan Cienco4 (C4G) - Hai Bang - Thi San
CaMau Tong Cong ty Xay dung S& 1 - CTCP (CC1) - Hai Bang - Van Cudng - XD&DT 492 - Trung Nam
XLO3 3,334 18 E&C
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Bang 5. Danh muc dau tu mau

V.

KBSV
RESEARCH

Danh muc dau tu mau

Ma

Gia
muc
tiéu

Gia dong
clra 28.6

Loi

nhuan
ki vong

PE 2024

Fw

Tang trwdng
LNST 2024 Luan diém dau tw

Est

Link bao
cao

REE

79,100

62,600

26%

12.80

16%

- Mang dién: Nhiét dién va ning lwong tai tao bl dép sut gidm doanh thu tir
thly dién

- Mang B4t dong san va cho thué van phong: Ky vong hach toan doanh thu GB1 —_—
du &n Light Square trong 2024

GMD

100,600

83,000

21%

17.00

-32%

- Du kién téng san lwgng 2024 & muirc 3.3 — 3.5 triéu Teu (ting 10 — 12% so v&i
2023)

- Gia cudc dich vu tai khu vire phia Béc va phia Nam clia GMD du kién ting
trudng lan lugt & mirc 5% va 7-10% trong ndm 2024 e
- Trién vong dai han dugc dam bao nhd ting tredng hoat dong thwong mai cla

Viét Nam

(9]
o

\'[e:}

105,200

85,200

23%

13.40

12%

- Tin dung ky vong hdi phuc trong nlra sau 2024

- NIM ky vong dugc duy tri 8n dinh nh& chi phi vén cai thién, ap luc ting I3i
suat huy doéng thap nhat hé théng

- B6 dém dy phong vitng chic, ty & no xdu thap

PNJ

109,500

95,500

15%

15.03

16%

- Thi phan mang bén |é duy tri ting trwdng nh& xu huwéng hgp nhat nganh
- Nhu cau ky vong cai thién khi kinh t& phuc hdi, thi trudng vang s6i dong
- Mang vang miéng ting trudng tot nho gia vang tang

LHG

42,100

37,400

13%

14.86

50%

- Ngudn cung khan hiém tai cac thj trudng trong diém mién Nam

- Khu céng nghiép Long Hau 3 va An Dinh s& Ia ddng luc tdng trudng trong dai

han cho LHG LHG
- Nhu ciu 8n dinh tir mang cho thué nha xwdng xdy san sé mang lai dong tién

déu d&n cho LHG

ACB

30,200

23,800

27%

11%

- Cho vay doanh nghiép dan dt ting trudng tin dung, phan khic chinh KHCN
ky vong cai thién t6t hon trong 2H2024

- Chat lugng tai san tuwong ddi tét trong nganh

- Pinh gia hap dan so vai tiém ndng ting trudng

GVR

38,800

34,200

13%

45.60

113%

- Ky vong gid cao su ti€p tuc duy tri & mdrc cao dén cudi ndm
- Tiém ndng chuyén d&i dat cao su nhd quy hoach & cac tinh phia Nam duoc
théng qua va quyét dinh 227 vé chi tiéu st dung dat

[0}
<
=)

HSG

27,400

23,900

15%

17.50

3099%

- Gia tdng hang ton kho & vlng gid thap gitp hd tro bién I3i gdp trong cac quy
ti€p theo

- Tiéu thy ndi dia hdi phuc

- HSG hudng lgi trong truwdng hgp AD02 duoc ap dung

PVD

38,100

28,000

36%

19.49

103%

- Hiéu sudt hoat dong clia gian ty nang toan cau van dang cé xu huwdng ting
manh

- bigu chinh k& hoach mua gian khoan méi nhung ky vong van cé thé di vao van
hanh tir 102025

MWG

69,000

62,400

11%

19.30

2092%

- Chudi TGDD va DMX ting téc sau cudc chién gia
- BHX ti€p tuc duy tri tdng trudng, |a dong lyc tang trwdng trong tuong lai cla MWG
MWG
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https://www.kbsec.com.vn/pic/Service/KBSV_REE_Baocaocapnhat_1Q2024.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_GMD_Baocaocapnhat_1Q2024.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_VCB_Baocaocapnhat3Q2023%20(2).pdf
https://www.kbsec.com.vn/pic/Service/KBSV_Baocaocapnhat_PNJ_1Q2024.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_StockpickReport_LHG%20(2).pdf
https://www.kbsec.com.vn/pic/Service/KBSV_Baocaocapnhat_ACB_1Q2024.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_GVR_Baocaocapnhat_1Q2024.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_HSG_Baocaocapnhat_1Q2024_240604.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_PVD_Baocaocapnhat_1Q2024%20(2).pdf
https://www.kbsec.com.vn/pic/Service/KBSV_Baocaocapnhat_MWG_1Q2024.pdf

KBSV

RESEARCH

VI. Triénvongnganh
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Nganh Dau khi

Nam ban lé cho thi trudng dau khi ndi dia

Nguén cung tham hut van s& ho trg gia dau thd tdi hét nam 2024

Chung t6i duy tri gia dinh gia dau Brent binh quan cho nam 2024 dat 83
USD/thung véi ky vong can can cung cau van dién bién thuan gi. OPEC, EIA va IEA
du bao mic tham hut nguén cung dau thé dat trung binh 0.5 triéu thung/ngay
trong ndm 2024. Cho ca ndm 2024, chiing tdi cho rang can can cung cau dau thd
van s& dién bién theo hudng thuén Igi nhd (1) khu vuc san xuat clia Trung Qudc c6
tiém nang hoéi phuc,(2) nhu cau dau tu md rong san lugng tai My la thap do chi phi
vén cao, (3) OPEC+ duy tri cat giam san lugng va (4) gian doan chudi cung Ung do
chién su tai khu vuc Bién Do va Bién Den.

Chuai cung ing xang dau toan ciu bi tdc déng manh bdi di€ém nghén tai Bién Do
T6 chiic Houthi van tiép tuc tdn cdng vao cac tau chd xang dau tai khu vuc Bién Do
va vinh Aden, khién cac hang tau phai chuyén 16 trinh sang miii Hao Vong. Theo
d6, BIMCO du bao nhu cdu cho mang tau dau thd va xdng dau thanh pham cé thé
dat lan lUgt 8% va 5% yoy. Ching tdi cho rang trién vong nhu cau van tai xang dau
van s& duy tri tich cuc néu nhu cac cudc tranh chap tai Bién D6 khdng sém ha
nhiét.

Diém nhan cho nganh Dau khi ndi dia van sé la du an L6 B O Mén

Trong 1Q2024, du an L6 B O M6n d3 dat dudc mot s6 budc tién khi nha dau tu
MOECO d3 dua ra FID va PVN ciing d3 ky két dudc cac thoa thudn nén tang cho viéc
mua ban khi thugng va trung nguén. Tuy nhién, hgp déng mua ban dién PPA van
gap vudng mac do gid khi moé L6 B qué cao, khién gia dién quy déi [én tdi 2,500-
3,000 VND/kWh. Vao thang 4/2024, B6 Céng Thudng da dua ra Du thao dé xuat co
ché chuyén ngang gia khi sang gia dién cho cac dy an trong diém trong dé ¢ L6 B
O Mén. Ching t6i cho rang cd ché nay néu dudc théng qua sé giai quyét dudc vudng
mac mau chdt cho du an, giip ma dudng cho viéc ky két FID chinh thic vao cudi
nam 2024.

Quan diém dau tu véi c6 phi€u nganh dau khi ndm 2024

PVD va PVS van la nhiing su lua chon hang dau cla chlng téi do trién vong tang
trudng tich cuc trong khi rdi ro bién dong tuong quan vdi gia dau tuong doi han ché.
PVT van c6 kha nang tang trudng tot trong ndm 2024, nhung thi gia dang dan phan
anh trién vong tich cyc clia doanh nghiép. GAS va BSR c6 trién vong kém kha quan
trong ndm 2024, nhung van sé la khoan dau tu tot trong dai han néu cé mdc gia
chiét khau du sau.

KBSV
RESEARCH

Chuyén vién phan tich nganh Pham Minh Hiéu

hieupm@kbsec.com.vn

28/06/2024

Tich cuc -

Khuyé&n nghi

PVD MUA
Gid muc tiéu 38,100VND
PVS MUA
Gia muc tiéu 52,600VND
PVT TRUNG LAP
Gia muc tiéu 33,100VND
GAS MUA
Gia muc tiéu 87,100VND
BSR TRUNG LAP
Gia muc tiéu 24,400VND
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Dien bién hoat dong kinh doanh

Két qua kinh doanh van phan héa Nhém thugng ngudn (PVD, PVS) tang trudng t6t trong 1Q2024. Doanh thu va

gilfa cac phan khic trong 1Q2024 LNST cla PVD tang manh lan lugt 43% va 184% yoy cht yéu do gia cudc cho
thué trung binh va hiéu suat khai thac cac gian khoan tang manh. PVS c6
doanh thu chi tdng 0.2% yoy nhung LNST tang manh 27% yoy chl yéu nhg
mang can cl cang va dich vu stia chifa, bao dudng, van hanh cai thién BLNG.
Nhém trung nguén vdi ¢d phiéu tiéu biéu la PVT duy tri mic tdng trudng tot,
vGi doanh thu va LNST tdng lan lugt 24% va 27% yoy nhd gia cudc van tai thuén
[gi va ghi nhan KQKD tU cac tau mua tuf 2Q2023. KQKD cia nhém ha ngudn
(BSR, GAS) tudng d6i tiéu cuc so véi cling ky. BSR ghi nhan doanh thu giam
10% yoy trong khi LNST giam t&i 30% yoy do anh hudng ti dgt bao dudng &n
48 ngay va bién loc dau clia cac san pham chd luc giam manh. GAS c¢é doanh
thu va LNST giam [an ugt 10% yoy va 25% yoy do suy giam ca vé gid ban va san
lugng tiéu thu khi kho trong khi chi phi dau vao tdng manh.

Gia dau duy tri cao trong 1H2024 Gia dau thé Brent duy tri quanh méc 84 USD/thung trong 1Q2024 nhd dién bién
leo thang tai chién su Israel - Hamas va Nga - Ukraine. Sang dén thang 5/2024,
gia Brent giam xudéng muc 81.8 USD/thung chi yéu do (1) hoat déng cong
nghiép yéu tai chau Au, (2) tdn kho dau tho tai My tang va (3) tién dd ha |3i suat
clia FED bi chdm tré do lam phét dai d3ng. Vao dau thang 6/2024, OPEC+ d3
nhém hop va dua ra quyét dinh d&i vdi lugng cat gidam san lugng tu nguyén
3.86 triéu thuing/ngay hién tai. Theo dd, phan cat giam dudc chia thanh 2 phan:
(1) 1.66 triéu thung/ngay dugc gia han dén cudi nam 2025 va (2) 2.2 triéu
thling/ngay dudc gia han dén hét 3Q2024, sau d6 dan dugc bom trd lai thi
truéng trong vong 12 thang ti€p theo tly thubc vao can can cung cau toan cau.
Thi trudng ban dau c6 phan Ung tiéu cuc véi thong tin nay khi da cé ldc gia
Brent rgi xuéng mdic 77 USD/thling, nhung sau d6 da nhanh chdng héi phuc tré
lai mUc 84 USD/thung trong thang 6/2024

Biéu db 1. Dién bién gia dau thd Brent giai doan 2020-2024 (USD/thung)

140 T

Lo ngai suy
thodi kinh té L
2T OPEC* lién toan cau Chién SL_f\ISarel )
tuc cat giam Hamas va Nga -
san lugng Ukraine leo thang

100 +

80 T+ Lo ngai suy
thodi kinh té
Cudc chién toan cau
Nga-Ukraine

néra

-~ o /A\/_\

Lo ngai khiing
hoang hé théng
ngéan hang toan
cau

60 4

40

20 T

0 . .
09/20 11/20 01/21 03/21 05/21 07/21 09/21 11/21 01/22 03/22 05/22 07/22 09/22 11/22 01/23 03/23 05/23 07/23 09/23 11/23 01/24 03/24 05/24

Ngudn: Bloomberg, KBSV
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Trién vong hoat dong 2H2024

Ngudn cung tham hut van sé ho trg Chung t6i duy tri gia dinh gia dau Brent binh quan cho nam 2024 dat 83
gid dau thé téi hét nam 2024 USD/thluing (di ngang so v3i cling ky) vdi ky vong can can cung cau van dién

bién thudn lgi. OPEC, EIA va IEA du bdo mUc tang trudng tham hut nguén cung
dau tho dat trung binh 0.5 triéu thung/ngay trong nam 2024. Ching t6i ky vong
tiéu thu dau thd sé tich cuc trong 3Q2024 nh& nhu cau di chuyén bang dudng
bd va hang khéng tang manh trong ky nghi l&. Cho ca ndm 2024, ching t6i cho
rang tiéu thu dau thé toan cau nhin chung van sé tang trudng nhd khu vuc san
xuat cla Trung Qudc cé tiém nang hai phuc, gitp bu dap cho tang trudng GDP
cta khai EU du bao & mic thap. Mat khac, cacyéu td nhu (1) nhu cau dau tu
md rong san lugng tai My 1a thap do chi phivén cao, (2) OPEC+ duy tri cat giam
san lugng va (3) gidn doan chudi cung (ing do chién su tai khu vuc Bién Do va
Bién Den dugc ky vong sé& khién ngudn cung dau thd toan cau duy tri trang thai
tham hut t6i hét ndm 2024.

Bi€u d6 2. DU bao tang trudng thing du/(thdm hut) nguén Biéu d6 3. Du bao gia dau thd Brent clia cac té chiic cho ndm
cung dau thd cho ndm 2024 va 2025 (triéu thung/ngay) 2024 va 2025 (USD/thuing)

Du béo tai thiang 6/2024

. T6 chiic Ngay du bdo* 2024 2025
T8 chiic 2024F 2025F
OPEC L1) 0.8) HSBC Holdings PLC 18/06/2024 81.7 76.5
EIA (0.3) 0.7 Rabobank 18/06/2024 85.3 92.0
IEA (0.3) 0.8 BoA Merrill Lynch 14/06/2024 86.0 80.0
Trung binh (0.5) 0.3 Commerzbank AG 07/06/2024 90.0 90.0
Goldman Sachs Group 07/06/2024 85.0 82.0
Dy béo tai thang 4/2024 JPMorgan Chase & Co 06/06/2024 83.0 75.0
T8 chifc 2024F 2025F Macquarie Group Ltd 06/06/2024 80.3 68.8
OPEC (0.8) (0.7) EIA 06/06/2024 84.0 85.0
EIA (0.1) 0.6 )
Trungvi 84.5 81.0
IEA (0.4) 0.5 . .
. Gia dinh ctia KBSV 83.0 80.0
Trung binh (0.4) 0.1

Ngudn: OPEC, EIA, IEA, KBSV

Ngudn: EIA, Bloomberg, KBSV *Chi tinh cdc du bdo sau cuéc hoc OPEC+ gan nhét

Biéu d6 4. Du bao thiang du/(thdm hut) ngudn cung dau thé ndm 2024 (triéu thung/ngay)

T3
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102 + ) \/\4\._ —0~
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wo + o | -y . _ll S I [ T
11
9% T
04 1
92 L P T T S S S S S S S S S T S S S S T T S S T " 3
o~ o~ N o~ o~ o~ o~ o~ o~ o~ o~ o~ ™ [\ [2g] o™ o™ [2g] o™ [\ [2g] o™ o™ [2g] < < < < < < < < < < < <
N oo o N o o N o o N o oo N o o N N o N N oo oo N oo N N o o N o o N o o N N
ddadggdadggadgadgadgadgagadagagdgadadagadadadaddgagdagadaqadadgadadgqgad
— o < wn 0 ~ =) [o2) o — o~ - o~ [s2) < [Xe) o ~ =) [o2) o — o~ - o~ [s2) < [Xe) o ~ =} [o2) o — o
o o o o o o o o o — - — o o o o o o o o o - — — o o o o o o o o o — — —

Ngudn: Bloomberg, KBSV
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Diém nghén tai Bién Do gia ting
nhu cau ton-miles déi v3i van tai
xang dau toan cau

Nguon cung tau xang dau toan cau
van dang trong trang thai that chit

RESEARCH

T6 chiic Houthi van tiép tuc tdn cong vao cac tau chd xang dau tai khu vuc Bién
Dé va vinh Aden, khién cac hang tau phai chuyén 16 trinh sang miii Hao Vong.
Theo d6, BIMCO udc tinh hai trinh binh quan cho cac tau van tai dau tho va
xang dau thanh pham toan cau sé tang [an UGt 7% va 4% yoy trong ndm 2024.
Vé mat khéi lugng van chuyén, Cd quan thdng tin ndng ludng M (EIA) cho rang
tang trudng nhu cdu tiéu thu xang dau toan cdu sé dat 1.1 triéu thung/ngay chu
yéu nhg kinh t& Trung Quéc va An D6 khdi sdc. BIMCO du bao ting trudng khéi
lugng van chuyén dau tho va xang dau thanh pham sé& cling dat mdc 1% yoy
trong ndm 2024. Theo d6, nhu cau ton-miles (nhu cau diéu chinh theo khéi
lugng va quang dudng van chuyén) cho mang tau dau thé va xang dau thanh
pham cé thé dat [an UGt 8% va 5% yoy. Nhu vy, trién vong nhu ciu van tai
xang dau van sé duy tri tich cuc néu nhu cac cudc tranh chap tai Bién D6 khong
sém ha nhiét.

K& tlf ndm 2022, ty |& orderbook/fleet (dan dat hang mdi/tong cong suat toan
cau) cho mang tau chd dau thé va xdng dau thanh pham luén duy tri ¢ mic
thap do khéng phu hgp véi xu hudng “nang lugng xanh” trén thi trudng.
Clarksons udc tinh orderbook/fleet ctia tau dau thoé va xang dau thanh pham
hién dang dat [&n lugt 7% va 15%, van & mdc an toan va chua gy ra rui ro thifa
cung do phan |8n lugng orderbook nay chi cé thé bat dau gia nhap thi trudng
tU 2H2025. Clarksons dy bédo tang trudng ngudn cung tau dau tho va xang dau
thanh pham sé& dat an luct 0.1% va 1.8% yoy, tlc | vin thap han nhiéu so véi
du bdo tang trudng nhu cau doi véi cac loai tau trén. Ngoai ra, ching t6i cling
ky vong rang cac tiéu chudn phat thai dugc dé ra bdi T chilic Hang hai Quéc té
(IMO) sé& gidi han téc dd di chuyén clia ddi tau xang dau toan cau va ddy nhanh
qua trinh dao thai cac con tau cii (>20 tudi) ra khoi thi trudng, khién nguén
cung cang that chit trong giai doan 2024-2025.

Biéu d6 5. DU bdo ting trudng cung - cau tau chd dau thd Biéu d6 6. DU bao tang trudng cung - cau tau chd xang dau

giai doan 2024-2025 (%)

thanh pham giai doan 2024-2025 (%)
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Ngudn: Clarksons, KBSV

Dy an L& B O Mén cé mét sé budc
ti€n quan trong gitp thic day trién
vong ctia nhom thugng nguén
nganh dau khi

Ngudn: Clarksons, KBSV

Trong 1Q2024, du an L6 B O M6n da dat dugc mot s budc tién khi nha dau tu
MOECO da dua ra FID va PVN ciing da ky két dugc cac thoa thudn nén tang bao
goém: GSPA (thda thudn mua ban khi giifa thugng ngudn va trung nguén); GTA
(thda thudn van chuyén khi); GSA (thda thuin ban khi) cho riéng nha méy O
Mén 1. Cac hgp dong van con vudng méc khién FID cho du an dén chdm hon so
védi ky vong bao gdm: GSA cho O Mén 2,3,4 va PPA (hgp dong mua ban dién)
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Du an tao ra khéi cong viéc I8n cho
phéan khic thugng nguén va trung
ngudn dau khi Viét Nam

RESEARCH

cho 4 nha méay O Mén 1,2,3,4. Trong d6, hdp dong PPA 4 khé giai quyét nhat do
gid khi mo L6 B qua cao, khién gia dién quy déi lén t6i 2,500-3,000 VND/kWh.
Vao thang 4/2024, B6 Cong Thudng d3 dua ra Du thao dé xuat cd ché chuyén
ngang gia khi sang gia dién cho céc du an trong diém gdém LNG Thi Vai, L6 B O
Mén va Ca Voi Xanh. Ching téi cho rang cd ché nay néu dudc thong qua sé giai
quyét dudc vudng mic mau chét cho du én, gidip md& dudng cho viéc ky két FID
chinh thic trong 2H2024. Trong kich ban tiéu cuc néu FID van bi chdm tré, PVN
sé ¢ quyén dugc dam phan mot théa thudn phu (Side Agreement) trong dé sé
cho phép PVN dudc trién khai ti€p du an va cé cd ché hoan tra lai PVN phan chi
phi da bd ra. Do dd, chiing t6i van duy tri quan diém rang du an L6 B O Mén s&
6 tac dong tich cuc [én nhém thugng ngudn dau khi ngay ti nam 2024.

Dy én L6 B O Mdn c6 tdng mic dau tu khodng 12 ty USD, trong dé lugng cong
viéc cho nhém thugng ngudn chiém khoang 7 ty USD, trung ngudn chiém 1.3 ty
USD va nhém ha ngudn (cac nha may nhiét dién) chiém khoang 3.7 ty USD.
Chung t6i ky vong cac doanh nghiép thugng nguén gém PVS, PVD va PVB sé& ¢
thé ghi nhan khéi lugng cdng viéc sém nhat, ngay tU giai doan 2024-2025, vdi
cac goi thau EPCI, dich vu giéng khoan va boc éng.

Biéu db 7. Téng quan cac mdc thdi gian va cac doanh nghiép dau khi chinh tham gia dy én

Nim 2023 2024 2025 2026 2027 2050 DN huéng lgi
EPCI: Gian trung tam, gian dau giéng, khu vuc nha & trén gian PVS
Khoan va dich vu k¥ thuat giéng PVD & khac
EPCI: Dudng 6ng dan khi ngoai khdi va dat lién; cac tram
ti€p bd, phan phai khi PVS
Kho ndi FSO chiia condensate
Cong viéc

Dich vu boc 6ng PVB, GAS
Khai thac va md rong mo GAS
EPCI gian dau giéng PVS
Khoan va dich vu k§ thuat giéng PVD & khac

Ngudn: PVN, GAS, Mitsui, KBSV
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Nhém thugng nguén cé trién vong
KQKOD tich cuc va van con du dia
tang gia co phiéu

Nhém trung nguén c6 yéu té co ban
thun lgi, nhung thi gia da dan
phan anh trién vong tang trudng

Nhom ha nguén cé KQKD khong
kha quan trong nam 2024

RESEARCH

Trién vong hoat dong 2H2024

C6 phiéu PVD c6 trién vong tudi sdng nha (1) cung cau gian khoan toan cau
thuén Igi gitip ho trd gia cudc cho thug, (2) gian khoan méi ky vong di vao hoat
dong tif 1Q2025 va (3) thi truGng E&P ndi dia ky vong s6i dong tur 2024 giup
mang dich vu k¥ thuat giéng tang trudng manh. PVS sé la ¢4 phiéu hudng Igi ti
(1) tang trudng mang M&C nhd cac du an I8n trong giai doan 2024-2028, (2)
tiém nang tring cac gbi thau Fso/FPSO cho cic du 4n ndi dia sap t8iva (3) tiém
nang ghi nhan thém backlog va cai thién BLNG cho cac du an dién gid ngoai
khgi. PVD va PVS van la nhiing ¢8 phiéu ua thich clia ching tdi cho ndm 2024
do thi gid hién tai van chua phan dnh hét tiém nang tang trudng clia cic doanh
nghiép. Ching t6i cling ky vong cac chi s6 dinh gia cta 2 doanh nghiép sé dudc
danh gia lai do nganh dau khi thé gidi va tai Viét Nam dang budc vao chu ky
tang trudng mdi sau giai doan 10 ndm tram lang.

Vi nhém trung ngudn vdi ¢6 phiéu tiéu biéu la PVT sé ¢ dong luc tang trudng
tuf (1) K& hoach md rong ddi tau t8i nam 2025, (2) mang tau dau thd quéc té cé
thé bl dap su suy giam san ludng ndi dia do NMLD Dung Quat bao dudng, (3)
mang tau héa chat/thanh phdm hudng Igi tif cdng thang tai kénh dao Suez.
Chding téi van danh gia cao trién vong KQKD clia PVT cho 2024, tuy nhién gia ¢
phiéu hién tai d& dan phan anh trién vong tang trudng dai han cla c6 phiéu.
Chding téi khuyén nghi nha dau tu chg cac nhip diéu chinh dé giai ngan vdi PVT.

KQKD ctia nhém ha ngudn nhin chung chua cai thién trong ndm 2024. GAS bi
anh hudng bdi trién vong tiéu thu khi khd tiéu cuc trong khi nguén thu tir dy an
LNG la chua dang ké trong ndm 2024. Diém sang trong trién vong dau tu déi vdi
GAS nam & muc ty suat cd tlc cao dot bién 7.4%, nhung ching t6i khong ky
vong muc ¢ tlc nay c6 thé duy tri trong dai han. BSR bi tac dong tiéu cuc bdi
(1) ky bao dudng l8n NMLD Dung Quat khién san lugng tiéu thu giam khoang
12% yoy va (2) bién loc dau cac san phadm chu luc suy giam so vdi cling ky. Tuy
nhién, viéc NMLD Dung Quat c6 thé nang cong suat t6i da lén mic 114% cstk
sau ky bao dudng va mic nén KQKD thap trong ndm 2024 h(ta hen cé thé tao ra
tang trudng 18n cho BSR tlf 1Q2025. Chiing tdi cho rang BSR va GAS sé van la
céc c6 phiéu tét trong dai han néu c6 mdc gia diéu chinh d0 sau.
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Biéu d6 8. Tudng quan P/B hién tai ctia cac doanh nghiép nganh dau khi so véi miic trung binh 3 ndm

4.00
3.50
3.00
2.50
2.00
1.50
1.00
0.50
0.00

M PB hién tai PB trung binh 5 ndm

PVD PVS PVT GAS BSR

Ngudn: Bloomberg, KBSV
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Ké&t qua kinh doanh 1Q2024 cai thién

manh so véi cung ky

Mang M&C dau khi ky vong tang
trudng manh nhd cac du an lén

trong giai doan 2024-2028

Tiém nang ghi nhan thém backlog
tU cac dy an dién gié ngoai khai mdi

Tiém nang tring cac goi thau

FSO/FPSO cho cac du an ndi dia sdp

téi

Khuyén nghi MUA, gia muc tiéu la

52,600 VND/cé phiéu

M ua duy tri

K§ thuat D3u khi (PVS)

Ky vong héi phuc tu nam 2024

Chuyén vién phan tich Pham Minh Hiéu
hieupm@kbsec.com.vn
Doanh thu 1Q2024 chi tang nhe 0.2% yoy. Tuy nhién, tat ca cdc mang ngoai trif van
hanh FSO/FPSO va M&C déu ghi nhan mic bién gdp cai thién manh, khién gi
nhudn gbp tang 27.0% yoy. Lién doanh khai thac FSP/FPSO ciling ghi nhan tang
trudng manh 25.5% yoy nhd gia han hgp dong véi gia cudc thué cao han.

L6 B O Mdn dat dugc mét sé budc tién quan trong trong 1Q2024. Néu FID tiép tuc
cham tré, chling t6i van lac quan vé kha nang PVS cd thé tiép tuc cac gdi thau nhd
VAo cac thoa thuén bé sung co thé dugc ky két vao cudi 2Q2024. Trong thang
5/2024, PVS ciing dd dudc trao Hgp déng Tong thau EPCIC cho du &n Lac Pa Vang.

Ching t6i nhan th3y nha phat trién dién gi6 ngoai khgi Orsted dang day nhanh tién
dé nghién cltu dau tu cho cac dai du an Xu Feng 1,2,3 va Wo Neng 1,2 tai Dai Loan
vdi tong gia tri dau tu udc tinh dat 10.2 nghin ty USD. Diéu nay cé thé gitp gia tdng
khai lugng cong viéc cho cac nha thau tiém nang trong khu vyc bao gdm PVS.

Ching tdi cho rang PVS la mdt trong nhitng doanh nghiép hudng Igi nhat tif nhu
cau thué FSO/FPSO gia tang. Trong cudc hop PHCD sap tdi, PVS sé trinh ké hoach
gbp von dau tu vao cac FSO/FPSO phuc vu cho du an Lac Pa Vang va L6 B vdi téng
gid tri phan gbp dat khoang 10 nghin ty VND trong giai doan 2024-2030.

Ching t6i duy tri khuy&n nghi MUA cho PVS véi muc gia muc tiéu la 52,600 VND/c6
phiéu, tudng dudng véi upside 20.4% va ty suat 6 tlc 1.6% so vdi gia dong clia
43,700 VND/c6 phiéu ngay 14/06/2024.

Dil liéu giao dich Bién ddng gia ¢ phiéu

Giad muc tiéu 52,600 Ty l& CP ty do)chuyejzn nhUdTlAg 48.5% (%)A _ M 3M 6M 12M

: GTGD TB 3 thang (ty VND/triéu USD) 302.5/12.0 Tuyét doi 4.1 19.5 20.2 48.5
Tang/giam (%) 20.4% S8 hitu nudc ngoai (%) 20.8% Tudng déi 0.5 16.6 2.9 32.1
Gia hién tai (13/06/2024) VND 43,700 C6 dong ldn PVN (51.4%)
Gid muc tiéu dong thudn VND 47,500
V6n héa thi trudng

N R 21.5/0.8
(nghin ty VND/ ty USD)
Gid (LHS) Tuong quan Vnindex (RHS)

Du phéng KQKD & dinh gia
FY-end 2022 2023 2024F 2025F 40
Doanh s6 thuan (ty VND) 16,373 19,374 26,894 37,148 30
L3i/(16) tir HDKD (ty VND) 1,154 1,428 1,761 2,106 20
Lgi nhuén clia Cb cdng ty me (ty VND) 884 1,027 1,126 1,343 10
EPS (VND) 1,575 2,147 2,355 2,809
Ting trudng EPS (%) 77.6 36.3 10.0 19.0 °
P/E (x) 234 21.1 19.2 16.1 - -10
P/B (x) 1.4 1.6 1.5 14
ROE (%) 7.3 7.8 8.1 9.3
Ty suét cé tic (%) 2.4 2.2 1.6 1.6

Nguon: Fiinpro, KBSV

Ngudn: Bloomberg, KBSV
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Ké&t qua kinh doanh 1Q2024 cai thién
manh so véi cung ky

Hiéu suat hoat ddng cla gian ty
nang toan cau van dang c6 xu huéng
tang manh

Diéu chinh ké& hoach mua gian khoan
mdi nhung ky vong van cé thé di vao
van hanh tu 1Q2025

Khuyén nghi MUA, gia muc tiéu la
38,100 VND/c6 phiéu

M ua duy tri

Khoan & DV Dau khi (PVD)

Ky vong tang trudng manh trong nam 2024

Chuyén vién phan tich Pham Minh Hiéu
hieupm@kbsec.com.vn

Doanh thu 1Q2024 tang manh 43.1% yoy. Mang dich vu khoan tang 27% yoy nhg
tang gia cudc 34% yoy va phat sinh thém doanh thu tu gian di thué. Bién Igi nhuan
gOop cai thién tu 19.4% lén 25.7% chl yéu nhd gia cudc tang manh trong khi cau
phan chi phi khdu hao trong gia vén udc giam 11.0% yoy.

Ching tdi duy tri quan diém rang hiéu suat van s& duy tri 8 mdc cao it nhat trong 2
nam tdi trong béi canh sé gian tu nang trén 30 tudi dang chi€m t&i 32% téng s6
gian, trong khi s6 lugng don dat hang dédng mdi/téng sé gian (orderbook/fleet) chi
chi€m 3.9% (ndm 2014 dat 31.1%). Gia cudc thué gian tu nang theo dé ciing dugc
ky vong duy tri 8 mUc cao trong giai doan nay.

PVD c6 ké hoach dau tu 90 triéu USD cho 1 gian tu ndng khoang 10 nam tudi du
kién dugc dua vao khai thac ngay tif ddu ndm 2025. Hién PVD da phai chuyén muc
tiéu sang mat gian khac do thdgi gian tai khdi dong cia muyc tiéu ban dau la qua dai,
dan dén khé cd thé dam bao ding tién d6 cho khach hang. Ching t6i van ky vong
PVD c6 thé dua gian khoan mdi vao hoat déng trong 1Q2025.

Ching t6i st dung két hgp phudng phap chiét khau dong tién doanh nghiép
(FCFF) d€ dua ra khuyé&n nghi MUA cho c& phi€u PVD v&i mdc gia muc tiéu la 38,100
VND/c8 phiéu, tuang ducng véi upside 19.8% so véi gia dong clia ngay 10/06/2024.

Dil liéu giao dich Bién ddng gia ¢ phiéu

Gia muc tidu 38,100 Ty lé CP ty dolchuy{e’n nhuqig 46.1% (%)A _ M 3M 6M 12M
: GTGD TB 3 thang (ty VND/triéu USD) 200.3/8.0 Tuyét doi -1.4 2.9 11.2 343

Tang/giam (%) 19.8% S& hitu nudc ngoai (%) 16.9% Tuong dGi -4.8 -0.3 -3.3 18.1
Gia hién tai (10/06/2024) VND 31,800 C6 donglén PVN (50.5%)
Gia muc tiéu dong thuan VND 36,100
Vén héa thi trudng

NN 5 17.7/0.7
(nghin ty VND/ ty USD)
Dy phéng KQKD & dinh gié Gid (LHS) Tuwong quan Vnindex (RHS)
FY-end 2022 2023 2024F 2025F
Doanh s thuan (ty VND) 5,432 5,812 7,069 8,402 0
L&i/(18) ti HDKD (ty VND) 30 907 1,421 2,089 30
Lgi nhuan clia CD cdng ty me (ty VND) -103 579 908 1,454 0
EPS (VND) -250 803 1,632 2,614 10
Tang trudng EPS (%) 594 -421 103 60 0
P/E (x) -127.20 39.60 19.49 12.17 L 10
P/B (x) 1.27 1.20 1.15 1.08
ROE (%) 1.1 36 5.8 8.8
Ty sudt ¢ tdc (%) 0.0 0.0 0.0 0.0

Nguon: Fiinpro, KBSV

Ngudn: Bloomberg, KBSV
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Nganh Bat dong san

Ky vong héi phuc vao cudi nam

Doanh thu va LNST ctia cac DN BDS trong 1Q2024 c6 su sut giam manh so vdi
cung ky

Doanh thu Quy 1 toan nganh giam 49%YoY dat 38,361 ty VND va Lgi nhudn sau
thué giam manh 86%YoY dat 12,970 ty VND; chu yéu do tac déng clia Vinhomes.
KQKD ctia Vinhomes giam manh so v8i ciing ky v8i doanh thu giam 72%YoY va
LNST giam 92%YoY do rai vao giai doan thap diém ban giao cac du an.

Nguén cung cdn hg tai ca thi trudng HN va TP HCM trong Quy 1/2024 déu & miic
han ché

Tai thi trudng HN, s6 lugng can md ban trong Quy 1 dat hon 2,300 can

(-31%QoQ, +17%YoY); s6 can ban dudc dat gan 2,000 can (-39%QoQ) va bang s
lugng cdn ho ban cung ky. Tai thi trugng Tp. HCM, ngudn cung can hd trong Quy
1/2024 dat 500 can (-48%QoQ, -83%Y0Y), s6 can hd ban dat 600 can (-74%QoQ,-
38%YoY). Diém dang chu y tai thi trudng HN [a gid ban so cap tiép tuc tdng cao vdi
mUc tang 5%QoQ va 19%YoY [&én 2,275 USD/m? do ty trong cao cta san pham cao
cdp va ngudn cung can hé han ché. Pay [a mic tang gia theo ndm cao nhat tu
trudc dén nay.

Thi trudng d3 s6i dong hon tuf cudi Quy 1, ky vong ngudén cung mé ban mdéi hoi
phuc vao nifa cudi ndm

Sau ndm 2023 va 2 thang dau ndm 2024 tram lang bdi Tét, ké tif thang 3/2024, thi
trugng da s6i déng hon véi nhiéu du an dugc md ban vdi két qua ban hang tét. Cac
du dn md ban ghi nhan ty |& hap thu cao do (1) ngudn cung mdi khan hiém, cac du
an ma ban cd vi tri thuan Igi, dén tif cadc CDT uy tin (2) cac CDT dua ra nhiéu chinh
sach ban hang uu d3i va chiét khau cao. Chlng t6i nhan thay niém tin thi trudng c6
dau hiéu cai thién tich cuc hon va cho rang cdc CDT s& manh dan md& ban cac du an
trong cac quy tdi.

Pinh gid hap dan trong dai han

15 DN BDS ma chiing t6i quan sat hién dang c6 P/B trung binh & mic 1.6x - § trén
dudng -1 std trung binh 5 nam. KBSV ky vong hoat ddng kinh doanh clia cac doanh
nghiép BDS trong nifa cudi nam 2024 sé cé su hoi phuc rd rét han nha (1) Tam ly
ngudi mua nha dugc cai thién va (2) Nguén cung gia tang ti mg ban cac du an mdi
va giai doan tiép theo ctia cac du an cii. Tuy nhién, ching t6i cling [uu y dén rui ro
vimo khi slc ép tu ty gia va lam phat dang gay tac dong khién |di suat tang. NDT
c6 thé xem xét va lua chon nhiing doanh nghiép cé trién vong tot véi quy dat sach
[8n, day du phap ly, kha nang trién khai du 4n manh va cg cdu tai chinh an toan.
MGt s6 cd hdi dau tu dang chuy la cac 6 phiéu VHM, KDH va NLG.

KBSV
RESEARCH

Trudng nhém Pham Hoang Bao Nga
(+84) 24-7303-5333 ngaphb@kbsec.com.vn

DD/06/2024
| 1 h cu
[ ]

Khuyé&n nghi
VHM MUA
Gia muyc tiéu 60,900VND
NLG TRUNG LAP
Gia muyc tiéu 46,100VND
KDH TRUNG LAP
Gia muyc tiéu 40,800VND
DXG MUA
Gia muyc tiéu 20,100VND
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Két qua kinh doanh Quy 1 toan
nganh giam so véi cung ky

Trong 15 doanh nghiép BDS ma KBSV quan
sat, 6 6/15 DN c6 LNST Quy 1/2024 tang
trudng duang so vdi cling ky. Cac doanh
nghiép con lai ghi nhan (6 trong Quy 1 (DIG,
NVL, NLG) hoac ghi nhan KQKD sut giam
manh (VHM, KDH, CRE, HDC, VPI)

Hau hét cic DN déu dat ké hoach Igi nhuén
ndm 2024 hoi phuc so vGi mdic nén thap cla
nam 2023. LN Quy 1 ctia cdc DN BDS thdp hon
nhiéu so vdi ké hoach ca nam do (1) Khé khan
cUa thi trudng BDS tU cudi nam 2022 khién
nhiéu doanh nghiép khéng c6 dy an md ban
déban giao (2) P3c thli ctia nganh BDS
thudng ban giao va ghi nhan doanh thu vao
cac quy cudi nam

¢

Dién bién hoat dong kinh doanh

KBSV

RESEARCH

Doanh thu Quy 1 toan nganh giam 49%YoY dat 38,361 ty VND va Lgi nhuén sau
thué giam manh 86%YoY dat 12,970 ty VND; chu yéu do tac déng cua
Vinhomes. KQKD clia Vinhomes giam manh so v8i cling ky vGi doanh thu giam
72%YoY va LNST giam 92%YoY chu yéu do rdi vao giai doan thap diém ban giao

cacdyan.

Néu khéng tinh Vinhomes, doanh thu dat 11,326 ty VND (+25%YoY), tuy nhién
[gi nhudn giam nhe 7% so v&i cung ky dat 975 ty VND.

Biéu d6 1. K&t qua kinh doanh cuia cic DN BDS niém yét

Doanh thu | NST

(ty VND)

105,000
90,000 -
75,000 -
60,000
45000 +

30,000 —+

-l 1.'n 'R
, L Il

—&— Tang trudng DT

Tang trudng LNST
g g %)

- 60
+ 45
+ 30
115
-0

415

+ 30

| * -45

2018 2019 2020 2021 2022 2023 1Q2024
Ngudn: Fiinpro, KBSV téng hgp
*S6 liéu khong bao gém VHM
Biéu d6 2. Lgi nhudn ciia mdt s6 DN BPS
(ty VND) BINST  eTangtrudngYoY @ % hoanthanh KH2024 KH2024/Thyc hién 2023
1,000 ° + 400%
800
+ 300%
600
400 + 200%
200 b
+ 100%
0 e .
-200 ¢ + 0%
-400
° 1 -100%
-600
-800

VHM AGG CEO CRE DIG

DXG HDC KDH NLG NVL

- -200%
PDR NTL TCH VPl SCR

Ngudn: Fiinpro, KBSV téng hgp
*Lgi nhuén KH/Thyc hién cla CRE la 4400%, DIG la 680%
Tang trudng LNST Quy 1/2024 ctia AGG |3 1636%YoY
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Khoan Ngugi mua tra tién trudc (NMTTT)
cla cac doanh nghiép BDS niém yét tinh t4i
cudi Quy 1/2024 3 43,507 ty VND, giam nhe
3% so vdi dau nam

Trong khi d6, hang ton kho tang 7% so vdi
dau ky do nhiéu doanh nghiép ddy manh
dau tu cac dy an dé sdn sang md ban trong
giai doan tGi

Dong tién tu HDKD cuia cac doanh nghiép
BDS tiép tuc 4m do bj anh hudng bgi sy
tram ldng cla thi trudng BDS

Dong tién ctia DN dén tif phat hanh ¢d phiéu
détdng vén, trong bdi canh ti€p can ngudn
von tin dung va trai phiéu khé khan

K&t qua ban hang Quy 1 héi phuc so
vdi cung ky

KBSV

RESEARCH
Bi€u d6 3. Ngudi mua tra tién trudc va Hang ton kho ctia cac DN BPS
(tf/ YND) m— \MTTT mmm Hang ton kho NMTTT/Hang ton kho )
320,000 T 30
280,000 -+

240,000 —+
200,000 —+ 20

160,000 —+ l L 15
12 +
0,000 L 5
80,000 +
40,000 + s
o Lo

2018 2019 2020 2021 2022 2023 1Q2024

Ngudn: Fiinpro, KBSV téng hgp

Bi€u d6 4. Dong tién clia cic DN BDS

(ty/VND) mDongtienty HDKD ~ mDongtien ti HDDT Dong tién ti HBTC

50,000 T
40,000 +
30,000 -
20,000 +
10,000 +

07 I] ||
-10,000 —+ I I

-20,000 +
-30,000 +

40,000 L
2018 2019 2020 2021 2022 2023 1Q2024

Ngudn: Fiinpro, KBSV téng hgp

Biéu d6 5. Dong tién tif Hoat ddng tai chinh ctia cac DN BDS

(ty VND) mTién thu tiphathanh  mTién thu rong tu di vay
50,000
40,000 +
30,000 +
20,000 +
o | -
10,000 L+
2018 2019 2020 2021 2022 2023 1Q2024

Ngudn: Fiinpro, KBSV téng hgp

V@i 4 doanh nghiép ma ching téi dang theo déi bao gdbm VHM, KDH, NLG va
DXG, két qua ban hang Quy 1 cho thay su hoi phuc so vdi cung ky (trif DXG
khong c6 hoat dong ma ban mdi):

- VHM: Téng gia tri hgp dong da ban dat 16.2 nghin ty VND (+3%YoY) nhd md
ban du an mdi Vinhomes Vii Yén

- NLG: Doanh s6 ban hang héi phuc manh mé dat 1,168 ty VND (+5xYoY), nhg
phan khic can ho clia hai dy an Akari City va Mizuki.

- KDH: Doanh s6 ban hang udc tinh khoang 350 ty VND ti m& ban cac can hd
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Nguén cung can ho tai ca thi trudng
HN va TP HCM trong Quy 1/2024 déu
& mic han ché

Biéu d 7. Nguon cung can ho tai HN

KBSV

RESEARCH

con lai tai du an The Privia

Ching t6i nhan thay, cac du an can hd ndi d6 nhu The Privia cia Khang Dién,
Akari City va Mizuki Park (Nam Long) ghi nhan ty |é hap thu cao nhd& phan khic
san pham phu hgp va dap (ng nhu cau & thuc.

Tai thi trudng HN, s6 lugng can md ban trong Quy 1 dat hon 2,300 can
(-31%Q0Q, +17%Y0Y). SO lugng can hd ban dugc dat gan 2,000 cdn (-39%QoQ)
va bang s& lugng can hd ban cling ky. Diém dang chi y tai thi trudng HN la gia
ban sd cap tiép tuc tang cao vdi mlc tang 5%QoQ va 19%YoY [én 2,275 USD/m?
do ty trong cao clia san phdm cao cip va nguén cung can hé han ché

. Pay la mlc tang gia theo nam cao nhat tU trudc dén nay.

Tai thi truéng Tp. HCM, ngudn cung can hé trong Quy 1/2024 dat 500 can
(-48%Q0Q, -83%Y0Y), phan [6n dén tu giai doan tiép theo cta cac dy an hién
hitu. S6 can ho ban dat 600 can (-74%Qo0Q,-38%YoY). Gia sG cap trong quy
khéng cé su thay d6i dang ké trong quy dat hdn 2,500USD/m? (+2%YoY).

Nguén cung can ho tai ca hai thi trudng tiép tuc duy tri 8 mic thap do nhiing
khé khan lién quan dén (1) Cic vudng mac lién quan dén quy hoach, tinh tién
st dung dat, GPMB khién thgi gian trién khai du an bi kéo dai (2) Kha ndng tiép
can vén clia doanh nghiép han ché khién DN thi€u hut dong tién. Nguén cung
han ché, phan |8n cdc can hd md ban thudc phan khic cao cip dan tdi tinh
trang mat can déi cung - cau, gia ban tiép tuc duy tri  mdc cao.

Biéu d6 8. Gid ban can hd tai HN

(cdn) mBinhdan mTrungcdp

Caocdp MHangsang

Binh dan

Trungcap e Cao cdp
(USD/m2)

3500 T
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2500 + _-/\/—/‘
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0 0 S R
10[20[30/40110]20/30/40[10120|3Q]4Q| 1020[3014Q| 10|20|30]40[10 1Q ‘ 2Q ‘ 3Q ‘ 4Q | 1Q ‘ 2Q ‘ 3Q ‘ 4Q|1Q ‘ 2Q ‘ 3Q ‘ 4Q|1Q
2021 2022 2023 2024
Nguon: CBRE Ngudn: CBRE
Biéu d6 9. Nguén cung can hd tai HCM Bi€u d6 10. Gia ban can hd tai HCM
(cn) mBinhdan ®Trungcap Caocdp MHangsang M Siéusang Binh dan Trung cap Caocap
cin
16,000 T (USD/m2) Hangsang Siéusang
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o | 0 —— ; e ——
IQ‘ZQ‘3Q‘4Q IQ‘ZQ 3Q‘4Q IQ‘ZQ‘3Q‘4Q lQ‘ZQ‘3Q‘4Q lQ‘ZQ‘3Q‘4Q 1Q
2019 2020 2021 2022 2023 02:
Ngudn: CBRE Ngudn: CBRE
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Phan khiic nha phé/biét thu tiép tuc Tai thi trudng Ha Noi, s6 cin md ban trong quy 1/2024 1a 30 cdn (-94%QoQ,
tram lang -98%Y0Y), s6 cdn ban dugc dat 300 cin (-56%Q0Q,-73%YoY). Gid ban sg cap
trung binh tai thi trudng HN dat gén 7,850 USD/m?(+4%QoQ).

Bi€u d6 11. Thi trudng Nha phé va Biét thy tai Ha NGi

(can)
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Ngudn: CBRE

42

>Kob KB Securities | VIETNAM



Thi trudng da sdi déng hdn tf cudi
Quy 1, nhiéu du an ghi nhan ty 1€
hap thu cao

KBSV

RESEARCH

Trién vong hoat dong 2H2024

Sau ndm 2023 va 2 thang ddu ndm 2024 tram lang bdi Tét, ké tif thang 3/2024,
thi truGng d& s6i dong hon vai nhiéu du an dudc khdi cong, gidi thiéu va ma
ban. Chldng t6i quan sat thay, mot s6 dy an dudc gidi thiéu ra thi trugng trong
thang 4 va thang 5 déu ghi nhan ty |& hap thu rat t6t c6 thé ké dén nhu: Lumi Ha
NOi clia CapitaLand (md ban ~2,000 can - ty |& hap thu 100%); du an The
Canopy - TC2 cla Vinhomes va GIC Singapore (md& ban ~390 cdn - ty |& hap thu
90%); The Zurich 3 cua CapitaLand (md& ban ~2,000 can - ty |é hap thu 100%);
du an The Canopy - TC2 cuia Vinhomes va Mitsubishi (md& ban ~425 can - ty &
hap thu 95%) va Eaton Park cila Gamuda Land (md& ban ~840 can - ty & hap thu
70%). Cac du an md ban ghi nhan ty [& hap thu tét do (1) ngudn cung mdi khan
hiém, cac du an md ban c6 vi tri thuén Igi, dén tu cac CDT uy tin (2) cac CDT dua
ra nhiéu chinh sach ban hang uu d3i va chiét khau cao. Két qua ban hang tich
cuc cho thay niém tin thi trudng c6 dau hiéu cai thién tich cuc hon.

Hinh 12. Cac du an trién khai trong Quy 1/2024

THANG 1

TET NGUYEN DAN

CAT TUONG AN
A&T BINH DUONG
AT XANH MIEN TAY
PIA OC PHU DONG

|
4{4

|

|

|
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CAPITALAND
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VINHOMES
GAMUDA LAND
TDG GROUP
SUN GROUP
PHU MY HUNG

CLb
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S
- Sur kién Kick-off
THANG 2 THANG 3

Ngudn: DXS-FERI

Ky vong l3i suat cho vay duy tri &
muc thap, kich thich nhu cdu mua
nha

Theo nhu quan sét, 13i suat huy ddng & mot s6 ngan hang da tang 10-30bps so
v8i vung day & cac ky han ngan 1-12 thang. KBSV cho rang l3i suat cho vay
trong thdgi gian t8i kho cé thé giam thém va cd thé ting nhe trong 2H2024, tuy
nhién, s& khong tac ddng dang ké dén nhu cadu vay mua nha vi (1) L3i suat cho
vay hién tai van thap hon so véi giai doan 2021-2022 va (2) NHNN van giti chl
trugng duy tri mat bang i suat cho vay thap dé hé trg nén kinh té.
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Hoat dong ban hang ctia cac DN héi
phuc vao ntfa cudi nam

DPay manh huy ddng vén théng qua
phat hanh cé phiéu

KBSV

RESEARCH

Bi€u d6 16. L3i sudt huy déng ky han 12 thang

SoBs NHTM [6n NHTM khéc
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Ngudn: Wichart, KBSV téng hgp

Niém tin thi trudng cai thién cung véi l3i suat cho vay ky vong duy tri & mdic
thap tao déng luc cho cac CDT ti€n hanh md ban cac du an trong cac quy téi.
Cac doanh nghiép niém yét trong danh muc theo d&i déu c6 ké hoach md ban
dy an mdi hodc tiép tuc ma ban cac giai doan ti€p theo cua dy an cii tap trung
vao nlfa cudi ndm 2024 nhu Wonder Park va Cé Loa (Vinhomes), Clarita va
Emeria (Khang Dién), Gem Sky World va Gem Riverside (Pat Xanh), Akari City,
Mizuki Park, Southgate va Central Lake (Nam Long). Cac DN d&t ké hoach
doanh s6 ban hang tuong déi cao cho nam 2024, tuy nhién, udc tinh ca ching
t6i than trong hon do nhan dinh rang bén canh phan khic chung cu sé cé su
hoi phuc r rét, cac phan khic con lai can thém thgi gian dé phuc hoi.

Biéu d6 15. Doanh s8 udc tinh clia KBSV va ké hoach ctia DN

(ty VND) . Q2024 W 2024F Kéhoach ~ —@— %YoY (%)
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Ngudn: Bdo cdo cdng ty, KBSV téng hgp

KBSV cho rang, trong bdi canh huy déng vén tin dung va trai phiéu gap nhiéu
khé khan, cac DN BBS day manh huy ddng vén thong qua phat hanh cé phiéu
d€ tai cd cau cdc khoan ng vay va b sung vén dé phat trién cac du an.
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Bang 17. K& hoach phat hanh ctia cac DN BBS
Doanh nghiép K& hoach phat hanh S4 tién thu dudc Muc dich
Chao ban han 150.1 triéu ¢& phiéu cho c& dong hién hitu, véi gid chao ban
t6i thiéu la 12,000 dong/cp. Ty & chao ban la 24:5 G6p v8n vao cdng ty con va tra cac

DXG s s A e . ) R e 3,500ty VND
Chao ban 93.5 triéu c6 phiéu cho NDT chiing khoan chuyén nghiép véi gia

t6i thiéu 18,600 dong/cp

khoan ngvay dén han

Chao ban 110.1 triéu cd phiéu riéng [& cho 20 nha dau tu chiing khoan Gop v8n vao cdng ty con dé thanh todn

KDH 3,000 ty VND
chuyén nghiép vdi gia 27,250 déng/cp ’ y cac khoan ng vay ngan hang
Phét hanh ¢6 phiéu dé hoan ddi khoan nd gia tri 30 triéu USD Hoén déi ng
PDR
Phéat hanh 134 triéu c& phiéu cho c6 dong hién hiiu gid 10,000 dong/cp 2000 ty VND* BG sung van thuc hién du an
Chao ban 200 triéu c6 phiéu cho ¢4 déng hién hiiu gia 15,000 dong/cp
DIG Chao ban 150 triéu c& phiéu cho NDT chitng khoan chuyén nghiép vdi gia 6,000 ty VND B8 sung vén thyc hién dy én
t6i thiéu 20,000 dong/cp
Phét hanh 34 triéu ¢4 phiéu gia 20,000 déng/cp d€ hodn déi khoan ng tri e
- A Hoan déing
NVL gia 30 triéu USD
Phat hanh 1.17 ty c6 phiéu cho ¢ déng hién hitu, gi 10,000 déng/ 11,700 ty VND Téi ¢d céu nd, thanh todn ludng cho
athanh 1. 8 phiéu cho c6 ddng hién hitu, gia dng/c .
yeop ghis 81825 E/cp ’ y nhan vién, bd sung vén thuc hién dy 4n
SCR Phét hanh 34.9 triéu c6 phiéu dé hoan ddi khoan nd gia tri 349 ty VND Hoén déing
Ngudn: Bdo cdo cdng ty, KBSV tdng hdp
*Pa chao ban
Hanh lang phap ly hoan thién, ddm Tai ky hop thi 6 va ky hop bat thudng [an th(r 5, Quéc hdi khda XV da chinh thic
bao ting trudng cla nganh trong thong qua Luat Kinh doanh Bat dong san (stfa d&i), Luat Nha & (stfa d6i) va Luat
trung va dai han D3t dai (slfa di), ¢é hiéu luc thi hanh ti ngay 1/1/2025. Tuy nhién, Chinh phd

da da xuat Uy ban Thudng vu Quéc hdi cho phép 3 Luét nay cé hiéu luc thi hanh
tl ngay 1/8/2024. Chling t6i cho rang viéc dgi thai diém cé hiéu luc cla Luat
s8m hdn d3 cho thay né luc ciia Chinh phi trong viéc thdo g8 nhitng khé khan
va vudng mac cla thi trudng BDS, tao diéu kién dé thi trudng phat trién bén
vling hdn trong dai han.

Ba bg luadt mdi c6 nhiéu quy dinh mdi, gdp phan cai thién tam ly cta ngudi mua
nha va rit ngan thdi gian hoan thién phép ly ctia CDT, gilp cai thién ngudn
cung. Ching tdi cho rang day la c¢d hdi cho cac CBT ¢d stic khée tai chinh va kha
nang trién khai du an tét; tuy nhién can cé thdi gian dé€ cac chinh sach thuc sy
phéat huy tc déng va mét s vudng mac vé phap ly van can hudng dan cu thé
han.
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Bang 18. Mt s6 diém chinh cuia Lujt sifa dai

KBSV

RESEARCH

M6t s6 thay d6i

Nhéan dinh

Luat Dat Pai (sifa dai)

- Bd khung gia dat

- UBND tinh trinh HDND clng cap quyét dinh Bang gia dat lan dau dé cong bé va thyc hién tif ngay
01 thang 01 ndm 2026. Hing ndm, Uy ban nhan dan cap tinh cé trdch nhiém trinh Hdi dong nhan
dan c8p tinh quyét dinh diéu chinh, slfa d&i, bé sung bang gid dat dé ap dung tif ngay 01 thang 01
clia ndm tiép theo.

Cap nhat gia dat sat véi gia thij trudng han,
gilip ddy nhanh khau GPMB tuy nhién tang
chi phicho DN BBS

C6 4 phudng phap dinh gia dat gom: (i) so sanh, (i) thu nhap, (iii) hé s& diéu chinh gia dat, va (iv)
thang du. B6 phudng phép chiét trit

Giao dat, cho thué dat cha yéu théng qua dau gid quyén st dung dat, dau thau dy &n cé st dung
dat.

Tang cudng tinh cdng khai, minh bach,
tranh lang phi dat do CDT yéu kém, khong
thuc hién dugc dy an

Luat Nha & (stia dai)

Diéu kién phan 16 ban nén

D&i vdi cac khu vyc khdng thude db thi loai ddc biét, loai |, loai Il va loai Ill, UBND cap tinh can c
diéu kién cta dia phudng dé xac dinh cac khu vuc CDT dy &n dau tu xay dung nha & phai xay
dung nha & dé ban, cho thué mua, cho thué hodc dugc chuyén nhugng quyén sif dung dat theo
hinh thic phan 16 ban nén

Théng nhat vdi Luat Kinh doanh BDS, siét
chat hinh thdc Phan 6 ban nén, han ché

tinh trang dau co

DAt dé phat trién NOXH

- UBND cap tinh phai b tri di quy dat dé phat trién NOXH theo chudng trinh, ké hoach phat trién
nha &, gdbm (1) Qu§ dat NOXH hodc (2) Quy dat NOXH trong pham vi du an thudng mai

- Tai d6 thi loai dac biét, loai I, II, Ill, theo quy dinh ctia CP, UBNH cap tinh quyét dinh viéc danh
mét phan dién tich dat & dé xay dung NOXH hodc bé tri qu§ dat NOXH & vi tri khac hodc déng tién
tudng dudng gia tri quy dat

Céc CPT linh hoat han trong viéc bé tri dat
NOXH thay vi ty [& ¢& dinh 20% nhu

ND 100/2015/ND-CP, ddy manh phat trién
NOXH

Uu d3i CDT du 4n NOXH

- Dudc mién tién sit dung dat, tién thué dat déi vdi toan bo dién tich dat clia du dn; chd dau tu
khéng phai thuc hién thl tuc xac dinh gia dat, tinh tién st dung dat, tién thué dat dugc mién

- Budc danh t&i da 20% téng dién tich dat dé XH cong trinh kinh doanh DVTM, NOTM (phan nay
dugc hach todn riéng , khong tinh chi phi xdy dung phan TM vao gia NOXH, dugc hudng toan bd
|gi nhudn, ndp tién SDD cho phan XD NOTM)

- Dudc hudng Igi nhuan dinh mic téi da 10% tdng chi phi dau tu xay dung déi vdi phan dién tich
xay dung nha & xa hoi

RUt ngdn thdi gian thuc hién dy 4n, gia ting
I6i nhuén cho CBT nham khuyén khich céc
CDT dau tu xay dung du 4n NOXH

Luat Kinh doanh BDS
(stra doi)

Chuyén nhugng du én

- Quy dinh chit ch& han vé chuyén nhugng du an BDS (1) lam rd nguyén tic chuyén nhugng du
an; (2) lam rd diéu kién chuyén nhugng du an va (3) hudng dan chi tiét hon vé tham quyén
chuyén nhugng du an

- Vdi bén nhan chuyén nhugng a T6 chdic kinh té nudc ngoai, sau khi cé quyét dinh cho phép
chuyén nhugng va hai bén da ky hgp déng chuyén nhugng thi thuc hién tha tuc vé dat dai theo
quy dinh cta phap luat vé dat dai

- Tha tudng CP Uy quyén cho UBND quyét dinh viéc chuyén nhugng mdt phan du én

RUt ngén thdi gian thuc hién chuyén
nhugng du én

Piéu kién dai vdi té chiic, ca nhan kinh doanh BDS

- Doanh nghiép kinh doanh bat ddng san thong qua dy an bat dong san phai c6 vén chu sé hifu
khéng thap han 20% téng vén dau tu dai véi dy an ¢é quy md sit dung dat dudi 20 ha, khéng
thap hon 15% téng vén dau tu ddi vai du n cb quy mé sif dung dat tif 20 ha trd én va phai bao
dam kha nang huy ddng vén dé thuc hién du an dau tu; trudng hdp doanh nghiép kinh doanh
bat dong san déng thdi thyc hién nhiéu dy an thi phai c6 vén cht s& hitu di phan bé dé bao dam
ty | néu trén clia tiing du an dé thuc hién toan bd cac du an.

Han ché rti ro mét DN thuc hién nhigu dy
an ma khong dd nang luc tai chinh va dam
bao nghta vy tai chinh d&i véi Nha nudc khi
kinh doanh BBS

D3t coc va Bdo lanh

- CDT du an chi dugc thu tién d3t coc khdng qua 5% gid ban, cho thué mua nha &, cdng trinh xay
dung, phan dién tich san xay dung trong cdng trinh xay dung tii bén dat coc dé mua, thué mua
khi nha 6, céng trinh xay dung da cé du cac diéu kién dua vao kinh doanh

- Cha dau tu dy dn bat dong san trudc khi ban, cho thué mua nha & hinh thanh trong tuong lai
phai dugc ngan hang thudng mai trong nudc, chi nhanh ngén hang nudc ngoai dang hoat dong
hgp phap tai Viét Nam chap thuén cap bao ldnh cho nghia vy tai chinh cta chi dau tu déi véi bén
mua, thué mua nha & khi chi dau tu khéng ban giao nha & theo cam két trong hgp dong mua
ban, thué mua nha & hinh thanh trong tuang lai

- Khi ky két hgp dong mua ban, thué mua nha & hinh thanh trong tudng lai, bén mua, thué mua
dudc lya chon viéc ¢ hodc khdng cé bao lanh cho nghiia vu tai chinh clia cht dau tu déi véi minh

Bao vé quyén Igi cho ngudi mua nha

Piéu kién phan 16 ban nén

- Dat khéng thudc khu vuc phudng, quén, thanh phd clia db thi loai dac biét, loai I, loai Il va loai
I1l; khdng thudc trudng hgp dau gid quyén st dung dat dé dau tu dy an xdy dung nha 6. i véi

céc khu vic con lai, Uy ban nhan dan cép tinh cin clf diéu kién cta dia phudng dé xac dinh cac

khu vyc chi dau tu dy dn dugc phan 16 ban nén

Théng nhat v8i Luat Nha & stia d6i, siét chat
hinh thiic Phan 6 ban nén, han ché tinh
trang dau co

Ngudn: KBSV tong hgp
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Pinh gia hap dan trong dai han

KBSV

RESEARCH

15 DN BDS ma chiing t6i quan sat hién dang c6 P/B trung binh & muc 1.57x -
thap hon P/B trung binh 10 nam. KBSV ky vong hoat dong kinh doanh cla cac
doanh nghiép BDS trong ntfa cudi ndm 2024 sé c6 su hoi phuc ro rét han nhg
(1) Tdm ly ngugdi mua nha dugc cai thién va (2) Ngudn cung gia tang tu md ban
cac du an mdiva giai doan tiép theo clia cac dy an cii. NDT cé thé xem xét va
[ya chon nhiing doanh nghiép cé trién vong tét véi quy dat sach én, day du
phap ly, kha ndng trién khai dy an manh va cg cu tai chinh an toan. Mét s6 co
hoi dau tu dang chd y la cac c6 phiéu VHM, KDH va NLG.

Biéu d6 19. P/B 15 DN BDS

PB  esmmmTrung binh -1Std -25td +1Std +2Std
4.5
4.0
35
30 4
2.5 A
2.0 ~
15 +
1.0 A
0.5
0.0 L L
M » © A 2 S N v >
O S S SO S
G A .

Ngudn: Fiinpro, KBSV téng hgp
*15 DN d3 dé cap trong Biéu do s6 2
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Ké&t qua kinh doanh Quy 1/2024 giam
so véi cuing ky chii yéu do thdi diém
ban giao

Doanh s6 ban hang trong Quy 1/2024

chli yéu dén tif du an mdi Vii Yén (Hai
Phong)

Doanh s6 ban hang nam 2024 du bao
dat 72.5 nghin ty VND (-17%YoY)

Khuyén nghi: MUA - Gia muc tiéu:
60,900VND/cp

M UA duy tri

KBSV
RESEARCH

KBSY
RESEARCH

Vinhomes (VHM)

M3 ban du an Vinhomes Vii Yén

Trudng nhém Pham Hoang Bao Nga
ngaphb@kbsec.com.vn
(+84) 24-7303-5333

Doanh thu Quy 1/2024 cta Vinhomes dat 8.2 nghin ty VND (-72%YoY), néu tinh ca
cac du an BCC, doanh thu Quy 1/2024 dat 8.6 nghin ty VND (-80%YoY). Lgi nhuén
sau thué cta c6 dong cong ty me dat 885 ty VND (-93%YoY).

Trong quy 1/2024, Vinhomes d3 ban dugc 2,700 san pham (+17%YoY), téng gia tri
hgp déng da ban trong quy dat 16.2 nghin ty VND (+3%YoY). Doanh sé ban hang
trong quy déu dén tU cac giao dich ban &, trong d6 86% dén tu du an Vii Yén (Hai
Phong). Dy an nay dudc gidi thiéu vao 15/3/2024 vdi 1,800 giao dich dat chd, tuong

dudng 82% s6 lugng can md ban dgt dau.

KBSV du béo téng gia tri hgp déng ban hang nam 2024 dat 72.5 nghin ty VND
(-17%YoY), dén tUf cac du an dang phat trién Ocean Park, Smart City, Grand Park,
Ocean Park 2,3 va hai dy an mdi dugc md ban mdi trong nam 2024 [a Vii Yén (d3 md
ban trong Quy 1) va C6 Loa (ky vong md ban vao nlfa cudi ndm 2024).

Vinhomes duy tri vi thé hang dau nhg quy dat rong I6n va kha nang trién khai dy an
manh. Dinh gid hap dan v4i P/B 2024fw [ 0.8x, dudi dudng -1std cta trung binh
P/B 5 nam cGia VHM. Dua trén trién vong kinh doanh va dinh gid, chiing t6i ti€p tuc
dua ra khuyén nghi MUA d6i v3i c6 phiéu Vinhomes véi gid muc tiéu [a 60,900/cp,
cao han 59% so vdi gia dong clfa ngay 18/06/2024 .

DU liéu giao dich

Bién ddng gia ¢ phiéu

.y ‘A Ty & CP ty do chuyén nhugng 48.5%
Gia muc tieu 60,900VND GTGD TB 3 thang (ty VND/triéu USD) 302.5/12.0
Tang/giam (%) 59% S& hitu nudc ngoai (%) 20.8%
Gié hién tai (18/06/2024) 38,300VND C6 dong 1én Vingroup (66.66%)
Gia muc tiéu dong thuan 47,500VND
Von héa thi trudng

N 5 21.5/0.8

(nghin ty VND/ ty USD)

Du phéng KQKD & dinh gia

FY-end 2022 2023 2024F 2025F
Doanh sé thuan (ty VND) 62,393 103,557 118,259 122,059
L&i/(18) ti HDKD (ty VND) 37,973 44,045 36,900 42,864
Ldi nhuén ctia CD cdng ty me (ty VND) 28,831 33,371 29,172 32,244
EPS (VND) 6,621 7,664 6,700 7,405
Tang trudng EPS (%) 16 -13 11
P/E (x) 6.34 4.99 5.72 5.17
P/B (x) 1.26 0.93 0.79 0.69
ROE (%) 18 14 13
Ty sudt 6 tuc (%) 0% 0% 0%

(%) M 3M 6M 12M
Tuyét doi 4.1 19.5 20.2 48.5
Tudng doi -0.5 16.6 2.9 321
Gia (LHS)
(VND)
Tudng quan Vnindex (RHS)
75,000 10
65,000 0
55,000 -10
-20
45,000
-30
35,000 0
25,000 -50
15,000 L L L -60

06/23 09/23 12/23 03/24

Nguon: Fiinpro, KBSV

Ngudn: Bloomberg, KBSV
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NAM LONG (NLG)

Doanh s6 hoi phuc manh mé

Chuyén vién phan tich Pham Hoang Bao Nga
ngaphb@kbsec.com.vn

Doanh sé ban hang héi phuc manh
mé so véi cung ky

Doanh s6 udc tinh ndm 2024 dat
5,264 ty VND (+37%YoY)

Du bao Igi nhuan sau thué nam 2024
dat 576 ty VND (+19%YoY)

Khuyé&n nghi: TRUNG LAP - Gid muc
tiéu: 46,100VND/cd phiéu

Doanh s6 ban hang trong Quy 1/2024 héi phuc manh mé dat 1,168 ty VND
(+5xYoY), nhd phén khic can ho cda hai du an Akari City va Mizuki. Hai du an nay
ghi nhan ty & hap thu t6t véi doanh sé dat [an lugt [ 542 ty VND va 246 ty VND.

Chung t6i du bao doanh s6 ban hang nam 2024 dat 5,264 ty VND (+37%YoY) dén tu
cac du an Akari City, Mizuki Park, Southgate va EhomeS Can Tha. Dy bdo ctia KBSV
thap hon 45% so véi ké hoach cia doanh nghiép d3 dat ra la 9,554 ty VND

Ching t6i du bao LNST clia NLG ndm 2024 dat 576 ty VND (+19%YoY) tu ban giao
du én Southgate, Izumi City, Mizuki Park va bat dau ban giao du an Akari City va
Can Tha. KBSV ky vong NLG s& hoan thién tha tuc phap ly dé ghi nhan khoan l3i tir
thodi vén 25% dy &n Paragon trong nam 2024.

Ching t6i duy tri danh gia tich cuc d6i véi cé phiéu Nam Long nhd (1) Nén tang cd
ban viing chc vdi c¢d cdu tai chinh an toan va (2) Cac du 4n cdn hd trung cap/vlia
tdi tién van thu hit dugc ngudi mua cb nhu cau & thuc. Tuy nhién, gia ¢ phiéu
Nam Long c6 muc tang khoang 20% so vdi thdi diém dau nam, hién dang giao dich
& muc P/B 2024fw la 1.8x, tuong dudng +1std clia trung binh P/B 5 nam clia NLG.
Dua trén tri€n vong kinh doanh va két qua dinh gia, ching t6i dua ra khuyén nghi
TRUNG LAP d6i v8i c8 phiéu NLG v8i miic gia muc tiéu la 46,100 VND/cp, cao hon
5% so v@i gia dong clfa ngay 21/05/2024.

TRUNG LAP s

Gid muc tiéu 46.100 VND Dii liéu giao dich Bién dong gia c6 phiéu
3 ) —

Ty l& CP ty do chuyén nhugng 56.2% (%) M 3M 6M 12M
Tang/giam (%) 5% GTGD TB 3 thang (ty VND,triéu USD) 161.4/6.5 Tuyét d6i 18.9 13.1 15.6 324
Gia hién tai (21/05/2024) 44,100 VND S& hitu nudc ngoai (%) 49% Tuong déi 11.6 9.0 0.9 13.1
Gia muyc tiéu dong thuan 46,300 VND C6 dong én Cha tich HBQT
Vén héa thj trudng 17.4/0.7 Nguyén Xuan
(ty VND/ tridu USD) Quang (12%)
Du phéng KQKD & dinh gid (Ty VND) Gid (LHS)
FY-end 2022 2023 2024F 2025F Tuong quan Vnindex (RHS)

55,000 - 30
Doanh s thuan (ty VND) 4,339 3,181 5,462 6,901
L&i/(18) tif HDKD (ty VND) 1,041 942 1,217 1,456 45,000 1 2
Lgi nhuén cta CD cong ty me (ty VND) 556 484 576 621
EPS (VND) 1,448 1,257 1,496 1,613 35,000 + 10
Tang trudng EPS (%) -48 -13 19 8
P/E (x) 27.31 36.72 30.14 27.96 25,000 ro
P/B (x) 1.69 1.80 1.77 1.69
ROE (%) 4.2 36 4.0 4.0 15,000 10
0 : : : : 5/22/23  8/22/23 11/22/23 2/22/24

Ty sudt c6 tic (%) 0 1 1 1

Ngudn: Bloomberg, KBSV

Nguon: Bloomberg, KB Securities Vietnam
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Du &n The Privia ghi nhan ty | hap
thu tét, du kién ban giao tif quy
4/2024

M@ ban hai du an Clarita va Emeria
trong nam 2024

Cac du an 8n c6 tién trién trong tién
dé phap ly

Khuyén nghi: TRUNG LAP - Gid muc
tiéu: 40,800VND/cd phiéu

TRUNG LAP ¢

KBSV
RESEARCH

|
KHANG DIEN (KDH)

Ti€p tuc hoan thién phap ly cac du an ldn
Trudng nhém Pham Hoang Bao Nga

ngaphb@kbsec.com.vn
(+84) 24-7303-5333

Cudi thang 11/2023, Khang Dién d& md ban chinh thiic du 4n The Privia, nam tai
dudng An Dudng Vudng, quan Binh Tan, Tp HCM. Du an c6 dién tich 1.8ha vdi quy
mo 3 block 1,043 can hd. Tinh dén cudi Quy 1/2024, dy an d3 cat néc ca 3 toava
ban dudc 100% s8 can hd. Khang Dién sé tiép tuc hoan thién va bat dau giao cdn hd
cho khach hang ti Quy 4/2024. KBSV udc tinh doanh thu va LNST ctia KDH ndm
2024 dat [3n ludt (3 3,227 ty VND (+54%YoY) va 804 ty VND (+12%YoY) nh3 bit dau
ban giao du an The Privia

KBSV ky vong trong nam 2024, KDH sé md ban hai dy an hgp tac véi Keppel la
Clarita va Emeria. Hai du an nay cé téng dién tich 11.8ha tai dudng V3 Chi Cong,
phudng Binh Trung Dong, Tp. Thu Blc. Hai du an nay da khdi cong tu Quy 4/2023,
ky vong c6 thé dong gdp vao doanh sé ban hang ctia KDH tif ndfa cudi ndm 2024.
KBSV udc tinh doanh sé ban hang 2024F-2025F dat 2,468 ty VND (-46%YoY) va 4,217
ty VND (+71%YoY).

Trong Quy 1/2024, cac du an [8n trong ké hoach trung va dai han ctia KDH ciing ghi
nhan nhiing tién trién dang ké trong qua trinh hoan thién phap ly. Cu thé, KDH da
déng 50% tién st dung dat cho du én 11A (The Solina), du an Phong Phii 2 va Binh
Trung mdi dad gan dén bl xong, dang dgi phé duyét dau tu, du an KCN Lé Minh Xuan
dang dgi GPXD ha tang trong nam nay.

Dua trén tri€n vong kinh doanh va két qua dinh gia, ching t6i dua ra khuyén nghi
TRUNG LAP d6i v8i c8 phiéu KDH vdi mUc gia muc tiéu la 40,800VND/cp, cao han
7% so v@i gia dong clfa ngay 03/06/2024.

Dil liéu giao dich Bién ddng gié c6 phiéu

" n Ty 1& CP ty do chuyén nhugn 58.2% % M 3M 6M  12M
Gia muc tidu 40,800VND chuyén nhuigng ° o __

: GTGD TB 3 thang (ty VND/triéu USD) 132.7/5.3 Tuyét doi 5.8 57 166 422
Tang/giam (%) 7% S& hitu nudc ngoai (%) 39.6% Tuong déi 1.0 4.2 2.3 24.8
Gid hién tai (03/06/2024) 38,000VND €8 dong l6n Nhém qui
Gid muc tiéu dong thudn 43,100VND Dragon Capital 7%

Vén héa thi trudng 30.1/1.2

(nghin ty VND/ ty USD)

Du‘phéng KQKD & dinh gié Gid (LHS) Tudng quan Vnindex (RHS)
VND

FY-end 2022 2023 2024F 2025F VND) )

Doanh s6 thuan (ty VND) 2,912 2,088 3,215 5,667 40,000 30

L5i/(18) tir HDKD (ty VND) 992 1,122 1,056 2,218 35,000 ;z

Lgi nhuén cta CD cong ty me (ty VND) 1,103 716 797 1,070 30,000 15

EPS (VND) 1,539 895 876 1,177 25,000 10

Tang trudng EPS (%) -18 -42 2 34 20,000 5

P/E (x) 20.24 38.63 4338 3229 ’ 0
55000 0 v g

P/B (x) 1.93 2.06 2.00 1.89 S M M m mmmm s t oo

ddddadddadag s
ROE (%) 9.4 4.6 4.1 5.1 g5 8399293349
Ty sudt c6 tic (%) 0 0 0 0

Nguon: Fiinpro, KBSV

Ngudn: Bloomberg, KBSV
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11/06/2024

Két qua kinh doanh Quy 1/2024 héi

phuc so véi cung ky

Tiép tuc hoan thién phap ly cac du

an

LNST nam 2024 dat 204 ty VND

(+18%YoY)

Khuyén nghi: MUA - Gia muc tiéu:

20,100VND/cp

M UA duy tri

KBSV
RESEARCH

Pat Xanh(DXG)

Ky vong nhiing thay ddi ré nét han

Trudng nhém Pham Hoang Bao Nga
ngaphb@kbsec.com.vn
(+84) 24-7303-5333

Doanh thu Quy 1/2024 dat 1.065 ty VND (+182%YoY), LNST ghi nhdn 31 ty VND (so
véi mic -91 ty VND ctia Quy 1/2023). KQKD ghi nhén sy héi phuc nha (1) Ban giao
khoang 600 cdn ho tai du an Opal Skyline va (2) sy hoi phuc ciia mang mai gigi vdi
s6 lugng giao dich tang khoang 30% so vdi cung ky.

Trong nam 2024, Dat Xanh dat muc tiéu s& hoan thién phap ly cac duy an tai khu vuc
phia Nam nhu Gem Riverside (Tp. HCM), Gem Sky World (Déng Nai), Opal Luxury,
Park View, Park City, Opal Cityview (Binh Dudng) d€ dam bao doanh s ban hang
trong giai doan 2024-2026. Trén cd s& than trong do quan sat thay tién d6 phé
duyét phap ly cho cdc du dn van dién ra tudng d&i chdm, chlng tdi udc tinh doanh
s6 ban hang ndm 2024 cla dat khoang 1,200 ty VND (+5xYoY), cht yéu dén ti du an
Gem Sky World. Doanh s6 ban hang nam 2025 sé& c6 sy cai thién rd rét han khi du an
Gem Riverside md@ ban, dat 5,650 ty VND (+5xYoY).

KBSV udc tinh doanh thu nam 2024 dat 5,306 ty VND (+42%YoY) va LNST dat 204 ty
VND (+18%YoY) nhG ban giao du an Opal Skyline va hoat d6ng méi gidi héi phuc tu
mUc nén thap ctia nam 2023.

C& phi€u DXG hién dang giao dich 6 mlc P/B 2024fw la 1.1x, thap hon so v6i P/B
trung binh 5 ndm (a 1.3x. Dya trén trién vong kinh doanh va két qua dinh gia, ching
t6i dua ra khuyén nghi MUA véi gia muc tiéu 20,100VND/cp, cao han 22% so vdi gia
ddng clfa ngay 11/06/2024.

Dil liéu giao dich Bién ddng gia ¢ phiéu

., ca Ty |& CP tu do chuyén nhugng 80.6% % M 3M 6M 12M
Giad muc tiéu 20,100VND GTGD TB 3 thang (ty VND/triéu USD) 251.1/10.0 '(I'u;ét dsi 12 65 94 20.8
Tang/giam (%) 22% S& hitu nudc ngoai (%) 19.7% Tudng doi 49  -109 -24.1 4.4
Gid hién tai (11/06/2024) 16,500VND Cé dong 18n
Gid muc tiéu dong thuan 16,600VND
Vén héa thi trudng 11.9/0.5
(nghin ty VND/ ty USD)

Du phéng KQKD & dinh gia (VND) GIé (LHS)

Tudng quan Vnindex (RHS)
FY-end 2022 2023 2024F 2025F
Doanh sé thuan (ty VND) 5,512 3,725 5,306 4,516 23,000 60
L3i/(16) ti HDKD (ty VND) 775 437 577 718 21000 ig
Lgi nhuén clia CD cbng ty me (ty VND) 215 172 204 331
EPS (VND) 351 281 286 464 19,000 ;g
Tang trudng EPS (%) -82 -20 2 63 10
P/E (x) 53.39 61.61 57.77 35.53 17,000 0
P/B (x) 1.09 1.07 1.09 1.06 15,000 L= w L w 210
ROE (%) 15 1.2 13 21 06/2023  09/2023  12/2023  03/2024
Ty sut 6 tic (%) 0 0 0 0

Nguon: Fiinpro, KBSV

Ngudn: Bloomberg, KBSV
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Nganh Ngan hang

Trién vong tich cuc hon trong 2H2024

Dién bién am dam trong nhiing thang dau ndm

NHNN cho biét tinh dén ngay 14/6, tang trudng tin dung toan hé thong dat 3.79%
YTD, da c6 su cai thién tich cuc trong 2 thang trd lai day (tang thém khoang 2.5%
trong quy 2). DU vdy, tinh hinh gidi ngan trong dau ndm nay van tudng déi chdm so
vdi 2022 va 2023. NIM van tiép tuc suy giam tai nhiéu ngan hang du téc dd giam d3
cham lai so v8i nhiing quy trudc nh& mat bang |&i suat huy ddng dudc duy tri &
mUc thap. Vé chat lugng tai san, NPL clia toan nganh d3 tang thém 24bps [én muc
2.2% cudinam 2023. Ty |&é bao phu ng xau tiép tuc xu hudng giam & hau hét cac
ngan hang, trong d6 nhém NHQD (SoBs) ¢é su sut giam manh nhat do trich [3p du
phong giam manh so vdi cung ky va so vdi quy trudc.

Ky vong két qua kinh doanh héi phuc tét hon trong 2H2024

Ching t6i ky vong KQKD trong 2H2024 sé& dudc cai thién tot han nhd tang toc tin
dung khi (1) thi trudng BDS ti€p da hoi phuc; (2) mat bang |&i suat duy tri mic thap
dé ho trg nén kinh té. V& dién bién (i suat, di suat huy ddng (LSHD) c6 thé tang
thém 70-100 bps tU nay cho dén cudi ndm, trong khi i sut cho vay d3 tao day
trong quy 1/2024 va s& hoi phuc trong cac quy tdi. Sau khi diéu chinh cac gia dinh,
ching t6i ha ky vong vé téc d6 hdi phuc ctia NIM xuéng con +10-20bps so vGi 2023
(du phdng cii +20-30bps YoY). Ngoai ra, chat lugng tai san van dugc theo ddi thém
khi tiém an vé nd xau van hién hiiu.

Cdc yéu t6 hoi phuc clia nén kinh té& s& ho trd cho viéc tai dinh gia c6 phiéu
nganh ngan hang

V@i trién vong cho nifa sau ndm 2024, KBSV ky vong lgi nhudn cta nganh sé& dugc
thdc day bdi cau tin dung linh vuc BDS, su hdi phuc cta cac hoat ddng SX-KD, chat
lugng tai san dudc cai thién; qua d6 hé trg tai dinh gia P/B cho nganh ngan hang
vé mic hdp li han. Trong ngan han cac c6 phiéu cé thé s& ¢ nhip diéu chinh néu
két qua kinh doanh quy 2 va quy 3 chua thuc su khdi sic, nhung sé 1a thgi diém
thich hgp d€ mua vao nhiing c6 phiéu tiém ndng cho muc tiéu dau tu dai han. Cac
6 phiéu dugc ching t6i khuyén nghi bao gom: VCB, ACB, STB, TCB, VPB.

KBSV
RESEARCH

Chuyén vién phan tich Pham Phudng Linh

linhpp@kbsec.com.vn

28/06/2024

Tich cuc -

Khuyé&n nghi

VCB Mua
Gid muc tiéu 109,100
Tiém nang tang gia +24%
BID Trung lap
Gid muc tiéu 51,700
Tiém nang tang gia +8%
CTG Mua
Gid muc tiéu 46,200
Tiém ndng tang gia +38%
ACB Mua
Gia muc tiéu 33,400
Tiém ndng tang gia +37%
TCB Trung lap
Gia muc tiéu 54,500
Tiém ndng tang gia +11%
MBB Mua
Gid muc tiéu 28,100
Tiém nang tang gia +24%
STB Mua
Gid muc tiéu 40,000
Tiém nang tang gia +29%
VPB Mua
Gid muc tiéu 26,000
Tiém ndngtang gia +44%
TPB Mua
Giad muc tiéu 22,400
Tiém ndng tang gia +22%
MSB Mua
Giad muc tiéu 17,900

Tiém ndng tang gia

+20%
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Tang trudng tin dung 6 thang dau
nam

MUc d0 giai ngan tuong doi chdm trong
quy 1 véi nhiing li do d& dé cap phia trén.
Budc sang quy 2, tin dung toan nganh c6
su chuyén bién tich cuc hon. Tinh dén cudi
thang 6, tdng trudng tin dung toan hé
théng dat 3.79% YTD - tdng thém 2.5% so
v@i cudi thang 3/2024.

KBSV

RESEARCH

Dién bién hoat dong kinh doanh

NHNN cho biét tinh dén ngay 14/6, tang trudng tin dung toan hé théng dat
3.79% YTD, d& cé sy cai thién tich cuc trong 2 thang trd lai day (tang thém
khoang 2.5% trong quy 2). DU vay, tinh hinh gidi ngan trong dau ndm nay van
tudng d6i chdm so vdi 2022 va 2023 do (1) dong thai “xtr ly k§ thudt” tin dung
cudi ndm trudc tao nén so sanh cao cho ndm nay; (2) téng thé nén kinh té hoi
phuc chdm; (3) anh hudng cla yéu té mua vu - thudng tang trudng thap giai
doan dau nam.

Tang trudng tin dung khéng dong déu gitfa cac linh vyc ctia nén kinh té tao ra
sy phan hod vé téc do tang trudng gilfa cac ngan hang. Cho vay linh vuc BDS
(bao gdbm cho vay phét trién du 4n BDS, vay mua nha) dan dat ting trudng tin
dung cho nhiéu ngén hang nhu TCB, HDB, VPB - ¢ muic tang trudng tin dung
VUGt trdi so v4i trung binh nganh. Trong khi d6, nhdm ngén hang cho vay phan
khic ban &, ho kinh doanh- san xuat tin dung chiing hon do cu tiéu dung tai
phan khic nay hoi phuc chua dang keé.

Biéu d6 1. Tang trudng tin dung qua tifng ndm cuia toan hé théng

Téng trudng TD (2022)

Tangtrusng TD (2024)

(%) Téng trudng TD (2023)

16.0% +
14.0% +
12.0% +
10.0% +
8.0% +
6.0% +
4.0% +

2.0% +

0.0%

-2.0% —~
Thangl Thang2 Théng3 Thang4 Thang5 Thang6 Thang7 Thang8 Thang9 Thang 10Thang 11Thang 12

Ngudn: NHNN, KBSV
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Tang trudng tin dung cé su phan hoa gilia cac
nhém ngén hang:

-Nhém NHTM cé ty trong cho vay BBS l6n
(TCB, HDB, MSB, VPB) ¢4 mUic tang trudng cao
hdn muc trung binh nganh, trong d6 cho vay
mua nha ghi nhan tang trudng tich cuc &
nhiéu ngan hang khi thi truéng BDS am dan
lén, cdc dy an md ban trong quy 1 gilp tang
nguon cung trén thj trudng sd cap.

-Nhém NHQD (SoBs) c6 miic tang trudng
khiém tén han, tham chiVCB tang trudng am,
do chién lugc gidi ngan than trong clia cac
ngan hang nay.

Da giam ctia NIM cham lai nhg su
cai thién cta CoF

Céc ngan hang cé tin dung dugc dan dat bai
nhém KHDN nhu TCB, HDB, LPB c6 mic NIM cai
thién tudng dai tich cuc, trong khi cdc NHQD vdi
vai trd di dau ha i suat dé hé trg kinh té, cac
ngan hang tap trung cho vay ban & bj anh hudng
tang trudng trong quy 1 s& ¢ NIM cai thién vdi
téc dd cham hon.

KBSV

RESEARCH

Bi€u d6 2. Tang trudng tin dung ciia cac ngdn hang tinh t&i cudi quy 1/2024

— Tang trudng TD (YTD) Trung binh nganh

14% T

12% +

10% +
8%

6% -

4% 1
2% 1 IIII.-

0% -
20 L

4% +

6% -
LPB TCB HDB EIB MSB OCB ACB STB VAB KLB CTG VPB VBB BID VIB MBB VCB SHB PGB TPB

Ngudn: Bao cao cac ngan hang, KBSV

Nhin chung NIM trong quy 1 cla toan nganh c6 su cai thién khi mdc do giam
cham lai so vé8i quy trudc, thadm chi ghi nhdn mic tang tré lai 8 mot s6 ngan
hang. 6/11 ngan hang nam trong danh muc theo ddi ctia chiing t6i c6 miic NIM
cai thién tir 5-30bps so vdi quy trudc, con tinh chung toan nganh NIM giam
6bps so vGi cudi nam 2023 (giam cham han so véi quy 3 va quy 4 nam trudc).
Céc ngan hang cé tin dung dudc dan dat bdi nhém KHDN nhu TCB, HDB, LPB
c6 muc NIM cai thién tuong déi tich cuc, trong khi cac NHQD vdi vai tro di dau
ha i suat d&€ ho trd kinh té&, cac ngdn hang tap trung cho vay ban (& bi anh
hudng tang trudng trong quy 1 ¢ NIM cai thién vdi téc d6 cham han.

Chi phi vén (CoF) ctia cac ngan hang dudc cai thién dang ké, tir 20-90 bps QoQ
nhd mat bang 13i suat duy tri mlc thap, bén canh CASA clia cac ngan hang
dugc duy tri 8 mic cao hdn trong 2 quy gan day (biéu d6 5). Tuy nhién, Igi suat
trén tai san sinh [3i (IEA) gidm manh hon (70-200bps) khi (1) cac ngdn hang dua
ra nhiéu chinh sach uu d&i hgn vé |3i suat dé tang kha nang canh tranh va thic
day tin dung; (2) c6 cau tin dung dich chuyén sang phan phic KHDN da khién
NIM toan nganh chua thé ting trd lai nhu ky vong.

Biéu d6 4. NIM, IEA va COF clia cac ngan hang

IEA COF NIM (LTM)
4Q2023 102024 -bps(QoQ)|  4Q2023 102024 J-bps(QoQ)| 402023 1Q2024 -bps(QeqQ)
BID 7.00% 5.89% = 4743 437% = 257% 255 [ 248
vCB 6.073% 5.35% = 3.41% 3.20% 2 3.08% 29 [ 22
fafc 7.14% 6.18% =8| 4.52% 3.95% =8 2.86% 2.93% ;
MBE 8.57% 7.28% [ 4.35% 3.36% =8 4.80% 4.58%
T8 8.23% 7.43% [ 483 EECO | 4025 4.09%
VPB 11.24% 9.33% =l 6.623% 5.80% [ 5.60% 5.65%
ACB 8.11% 8.75% [ | 4.76% 4083 [0 3.86% 3.90% |
STB 5.60% 7.87% [ 6.17% 5.46% [ 7% 2.67% 11
SHE 10.61% 8843 [ 7.30% - 361% 3.45% [ -
HDB 11.48% 10.55% =8| 6.79% 5913 [ 483 5.11% i
vIE 9.64% 755 [ 5.50% a7 [ 471% 4.50%
LPE 9.33% 8.35% = 6.72% 6.01% [ 3.2%% 3.26%
B 5.03% 7.88% = 5.32% 4.83% == 2.93% 4.05%
MSB 8.46% 6.66% [l 4.78% 3.98% [ 4.10% 3.90%
EIB 7.89% 6.50% [ 6.02% 5383 [ 2.4T% 2.54%
ocB 9.11% 7.58% [ 6.33% 5.55% [ 3.5%% 3.60%
VBB 8.11% 665 [0 6.72% 6.01% [ L66% 165%
VAB 9.09% v.sgw [ 7.18% 5.82% = 1.88% 21z
KLE 9.90% B4 [0 7.33% 5.85% =8 2.5%% 260%
PGB 7043 6.10% [ | 4.66% 403 [ 2.66% 2.6T%

Ngudn: NHNN, KBSV
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Tang trudng ctia cac nguon thu
ngoai l3i (NOII) bu dap cho thu

nhap ldi thuan (NII)

KBSV

RESEARCH

Bi€u d6 5. Ty l& CASA clia mdt s ngan hang

m1Q2023 ® 202023 W 3Q2023 m4Q2023 m 1Q2024
45%
40% +
35% +
30% +
25%
20%
15%
10% -+

5% |

0% -
TCB MBB VCB MSB TPB ACB CTG BID STB VPB VIB LPB HDB SHB

Ngudn: Bdo cdo cac ngan hang, KBSV

Nhiing ngan hang cé mdc tang trudng tin dung tich cuc, di kem vdi NIM cai
thién déng thai cling ghi nhdn su tang trudng thu (i thuan (NII) tuong déi cao
trong quy 1 (HDB +48% YoY, TCB+30% YoY, CTG +20% YoY), ngoai ra VPB da ghi
nhan tang trudng duong trd lai (+19% YoY) sau 5 quy tang trudng am YoY, nhd
tin dung trong quy 1 tuong déi kha quan so vdi cung ky. Cac ngan hang con lai
trong danh muc theo ddi déu cé NIl cai thién nhe, phl hgp vdi dién bién tin
dung trong 3 thang dau nam.

Thu nhap ti hoat déng dich vu tang nhe 2% YoY nhung giam 20% so vdi quy
trudc lién quan dén nhu cau thanh todn tang cao trong thai diém cudi nam.
Ngoai ra, chiing tdi nhan thay hoat dong bancassurance tai cadc ngan hang van
chua c6 su hdi phuc dang ké, nhat la sau luat cac TCTD sUfa ddi, ki€ém soat hoat
dong nay chat ché hon. Nguén thu tif hoat ddng Chiing khoén kinh doanh,
Ching khoan dau tu cling giip mét s6 ngan hang cai thién thu nhap ngoai l&i
(NOII) nhu MBB tang trudng 6 [an svck, TCB l&i hon 1000 ty trong khi Q1/2023
16, TPB tang 14 lan...

Biéu d6 3. NII, NFl va tang trudng TOI clia cdc nhém ngan hang

(ty YND)

25,000

20,000

15,000

10,000

5,000

BID
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MBB

|| msssm NOll —O— Tangtrudng TOI

37% - 40%
32% o T+ 35%
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T+ 30%
(o]
T 25%
T+ 20%
+ 15%
9%
8%
o : o T 0%
A (@]
1% 4 5%
O
S + 0%
+ 5%
= -10%
1020231102024{102023]1020241Q2023]102024|102023102024|1020231102024|102023]102024/102023]102024/1020231Q2024|102023| 102024 102023|102024/ 102023102024/ 102023102024
TCB VPB ACB STB HDB VIB TPB MSB

Ngudn: Bao cdo cac ngan hang, KBSV
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Chat lugng tai san giam nhe trong

quy 1/2024

Ty l& ng xdu tdng so vdi cudi ndm 2023 & hau
hét cac ngan hang trong bai canh kinh té am
dam va do tac dong mot phan tl viéc phan
loai CIC. TCB va VPB la 2 ngan hang duy nhat
ghi nhan NPL giam, trong d6 TCB dung gan
1,000 ty dong dé xUr ly ng xdu trong quy 1; NPL
clia VPB dudc ho trd nhd su cai thién chat
lugngc ac khoan vay tai FE Credit (-98bps)
bén canh ddy manh xU ly ng xau, song nd
nhém 2 lai tdng manh chi yéu tif hoat dong
cho vay kinh doanh BBS.

Phan ng xau x{ ly trong quy 1 clia cac ngan
hang nam trong danh muc theo ddi ctia
chiing t6i thap han 51% so vdi quy trudc,
nhung van ngang mic quy 3/2023. D€ duy tri
bd dém an toan, cac ngan hang trong danh
muc theo ddi ctia chiing t6i cling da téng
thém phan trich l3p (+15% YoY, +3% YoY). DU
vay ap luc trich 13p s& van con 18n do ching
t6i du kién cac ngan hang sé tiép tuc xt ly ng
xau trong thai gian tdi.

KBSV

RESEARCH

Chat lugng tai san cua cac ngan hang quy 1/2024 suy giam nhe, NPL cuia toan
nganh da tang thém 24bps [én mc 2.2% so vdi cudi ndm 2023, NPL diéu chinh
(bao gébm ca nhém 2) tang 44bps QoQ do ng nhém 2 tang 12% so véi quy trudc.
Ty & bao phd ng xau tiép tuc xu hudng giam & hau hét cac ngan hang khi bd
dém tiép tuc dugc st dung dé xif ly ng xau. Nhém NHQD (SoBs) ¢6 su sut giam
manh nhat do trich l4p dy phong giam manh so vdi cung ky va so véi quy trudc,
du vay ty |& bao pht ng xdu (LLCR) ctia nhém nay van dugc duy tri § mic tuang
d6i cao va an toan (150-200%). Nhém NHTMCP quy md l8n chi con TCB duy tri
LLCR trén 100%, MBB sut giam dang ké so vdi quy trudc do nguyén nhan suy
giam chat lugng tai san d& dé cap bén trén.

DE giam bét ap luc ng xau trong quy 1, cdc ngdn hang van day manh st dung
ngudn trich [4p trudc dé dé xuf ly ng xau khoi bang can d6i. Trong s6 cac ngan
hang chlng t6i theo ddi, phan dung dé xir ly ng xau trong quy 1 thap hon quy
4/2023 nhung van & muc cao ngang so vdi quy 3/2023 (bi€u dd 7). Ching tdi
cho rang cdc ngan hang van dang st dung ngudn trich 3p 18n trong giai doan
truGc dé cai thién chat lugng tai san trong giai doan nay, nhung cling la thach
thic cho cac ngan hang khi bé dém dy phong mong di, dong nghta vdi viéc cac
ngan hang sé& phai trich lap nhiéu han trong tuong lai.

Biéu d6 6. Chat lugng tai san clia cic ngan hang

1Q2024 NPL +/-bps (QoQ) NPL diéu chinh G2 +/-bps (QoQ)
4Q2023 1Q2024 4Q2023 1Q2024 4Q2023 1Q2024

BID 13% 1.5% 25| 2.8% 3.6% 73] 182% 153 [
VB 1.0% 1.2% 24 1.4% 1.8% 38) 230% 200% [ S
cTe 11% 13% 2| 2.7% 2.9% 26 167% 151% B2
MBB 1.6% 2.5% 3| 3.9% 4.8% 90| 117% 80% l:-s
TCB 12% 11% 3 2.0% 2.2% 21 102% 106% 4%
vPB 5.0% 4.8% |] -17 11.9% 13.1% 124 52% 53% l@b
AcB 12% 15% 24| 19% 22% 37| 91% 9% [
sTB 23% 23% 0 3.0% 3.1% 13 69% 3% 4§
SHE 2.8% 3.0% 17] 4.1% 4.5% 41] 8% 69% [
HDB 18% 2.2% 45 7.0% 7.0% 7] 66% 57% E2
vie 3.1% 3.6% 45 8.7% 9.2% 53] 51% 50% -1
LPB 13% 1.4% 5 2.5% 22% [ -28 94% 89% B
™B 2.0% 2.2% 19| 4.9% 4.9% 5 64% 60% g2
MsB 2.9% 3.2% 31 4.6% 4.9% 29| 55% 54% -2
EIB 2.7% 2.9% 21] 4.0% 4.1% 10| 41% 37% -y
ocB 2.8% 2.9% 12| 4.8% 5.5% 67| 50% 55% sl
VBB 2.6% 3.1% 53] 4.5% 5.4% 85| 38% 34% 2
vAB 16% 2.4% 76| 2.1% 2.4% 32| 67% 52% 38
KLB 1.9% 2.5% 52 3.1% 3.7% 58| 62% 50% D’:
PGB 2.6% 2.9% 37 4.0% 4.3% 29| 39% 32% ﬂ’:

Ngudn: Bdo cdo ngan hang, KBSV
Chu thich: NPL diéu chinh dugc tinh bang téng ng nhém 2-5/ téng du ng tin dung

Biéu d6 7. Ty l& nd xau xu ly/du phong cudi ky clia cdc ngan hang trong danh muc

NG xau x(f ly trong ky mmm——Trich |ap trong ky

JUND
(tyVND) DU phong RRTD

—0— Ty léngxau xtfly/ DU phong RRTD (RHS)

180,000 + T 30%
160,000 +
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140,000 +
120,000 + T+ 20%
100,000 +
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80,000 +
60,000 + + 10%
40,000 |

T 5%
20,000 +
0 0%

1Q2021 2Q2021 3Q2021 4Q2021 1Q2022 2Q2022 3Q2022 4Q2022 1Q2023 2Q2023 3Q2023 4Q2023 1Q2024

Nguén: Bdo cdo ngan hang, KBSV
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Gill nguyén ky vong tang trudng tin
dung 15% YoY

L3i sudt huy déng cé thé tang thém
70-100bps tif nay dén cudi ndm

Ha muc ky vong héi phuc ctia NIM,
du ki€n cai thién 10-20bps cho cac
ngan hang trong danh muc theo doi
(du phéng cii 20-30bps)

KBSV

RESEARCH

Biéu d6 8. Ty trong ng nhém 2-5 va LLCR cta cdc nhém ngan hang

G2 (LHS) s NPL (LHS) —0@— LLCR(RHS)

10.0% T 250%

9.0% —+
8.0% —+
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50% —+
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0.0% ~

+ 200%

+ 150%

—+ 100%
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Ngudn: Bao cao ngan hang, KBSV

Trién vong hoat dong 2H2024

Téc do giai ngadn tugng déi am dam trong nhiing thang dau nam, nhung chiing
t6i van cho rang tang trudng tin dung ctia nén kinh té s& hoan thanh ké hoach
15% dua trén nhiing ky vong bao gém: (1) dong luc tang trudng tin dung trong
2H2024 ky vong dugc dong gbp nhiéu han tif phan khiic KHCN, (2) thi trung
BDS ti€p tuc da hdi phuc sau nhitng nd luc thdo g& van dé phap ly ctia Chinh
phu. Ngoai ra véi tinh hinh ty gid cdng thang & hién tai cling véi chi phi dau vao
tang khi LSHD dudc dy bdo sé tang thém 70-100bps, sé tao ap lyc tang [én L3i
sudt cho vay. Tuy nhién, chiing tdi ky vong 3i sudt cho vay s& van duy tri & muc
hop li han mdc dinh clia ndam 2023, ti d6 gép phan thic day nhu cau tin dung
ctia nén kinh té.

Theo nhu quan sat, 13i suat huy dong & mot sé ngan hang da tang 10-40bps so
v8i viing day & cac ky han ngan 1-12 thang. KBSV nghiéng vé kich ban i suat
huy dong cé thé tang thém tr 70-100 bps tif nay dén cudi ndm trong bdi canh
ap luc ty gid van hién hiiu cuing vdi nhu cau huy déng clia cac ngan hang tang
phuc vu cho tang trudng tin dung giai doan cao diém cudi nam. Vi mdc tang
ky vong nhu trén chiing t6i cho rang day la nhip diéu chinh [én mUc nén hgp ly
han (hién tai [di suat huy ddng van thap hon viing ddy Covid- biéu d6 9) nhung
chua xac lap xu hudng tang [di sudt manh trd lai nhu giai doan 2022-2023.

Chding téi cho rang [&i suat cho vay trong thdi gian t8i khé ¢é thé giam thém
han ché& mdic gidam cua IEA, tham chi cai thién nhe bdi (1) 13i suat cho vay hién
tai tudng doi thap so v8i mdc dinh ndm 2023; (2) ngan hang yéu cdu muc l3i
suat cho vay hgp li dé can dai vdi rui ro ciia khach hang; (3) tin dung hé thong
da co tin hiéu t6t hdn trong thang 4 va thang 5; (4) ky vong cho vay ban & t6t
hdn trong 2H2024.

Trong khi d6, vdi kich ban du phéng 13i suat huy dong cé thé tang thém 70-
100bps c6 thé tac dong dén CoF, nhung du kién CoF clia ndm 2024 van sé duy
tri 8 mic nén thap do su thay d6i ciia LSHD can thdi gian phan anh vao chi phi
von. Ching ti ha du phdng vé mic d6 héi phuc NIM ndm 2024 clia cac ngén
hang trong danh muc theo dai, ky vong mdi NIM cai thién 10-20bps tuf mic
thap clia nam 2023.
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Gia tang trich lap d€ cling c6 bd
dém du phong

Gia han thdi gian ap dung Théng tu
02 dén hét nam 2024

Cac yéu té héi phuc cia nén kinh té
sé& ho trg cho viéc tai dinh gid c6
phi€u nganh ngan hang

RESEARCH

Chding t6i than trong vdi chat lugng tai san clia toan nganh khi kinh té van can
thém thdi gian hoi phuc, cling nhu cac chinh sach can thém thai gian dé phat
huy hét vai tro. DU vay, tinh hinh ng xau sé dudc cai thién hon so v8i ndm 2023
nhd (1) théng tu 02 du kién sé& dugc gia han dén hét nam 2024 (véi tac dong
chlng t6i d3 dé cap trong béo cdo trudc), (2) chinh sach hé trg clia céc ngan
hang thong qua &i suat, (3) thao g8 nhiing van dé phap ly d€ cac doanh nghiép
tiép tuc trién khai md réng hoat dong kinh doanh - san xuat.

DU vay, sau giai doan day manh xUf ly ng xau ké tir Q3/2023 dén nay, chlng toi
nhan thay bo dém du phong clia toan nganh d& suy giam dang ké (biéu d6 8).
Trong thdi gian tdi, ap luc trich lap s& ting [én nham clng ¢6 lai bd dém, chuan
bi cho c6ng cudc xUr ly ng giai doan 2025-2026. Nhin chung, tiém an ng xau van
con hién hitu khi mdc d6 hoi phuc cda thi truéng BDS/ TPDN chua thuc su nhu
ky vong.

Ching téi da cdp nhat nhiing thay d6i mdi nhat trong viéc gia han Théng tu 02
vé thai gian ap dung kéo dai dén hét ndm 2024 tai bdo cdo trién vong nganh.

KBSV nhan dinh su thay d&i nay s& giai quyét quyét 2 van dé trudc mat (1) hd
trg cho khach hang va nén kinh té néi chung, (2) tac ddng tich cuc dén cac
ngan hang trong viéc ghi nhan ng xau. Ap dung tai cg cdu cac khoan ng tao
diéu kién cho khach hang cé thém thdgi gian sap xép tai chinh, han ché anh
hudng dén xép hang tin dung, tU d6 tac dong tong thé dén nén kinh té. Mat
khac viéc gili nguyén nhom nd sé gilp cac ngan hang giam bét ap luc gia tang
ngd xau (trén bao cao) trong khi van thuc hién trich [ap day du véi nhiing khoan
ng nay.

Cac c6 phiéu nganh ngan hang hau nhu d3 cé 1 nhip diéu chinh sau khi tang
15-20% trong nhiing thang dau ndm dua P/B toan nganh quay trd lai ving 1.4x
- phan anh muc chiét khau cua thi trudng cho ng xau tiém an, ROE suy giam.
V@i trién vong cho nifa sau ndm 2024, KBSV ky vong Igi nhudn cta nganh sé
dudc thic day bdi cau tin dung linh vuc BBS, su hoi phuc clia cac hoat dong SX-
KD; qua dé hé trg tai dinh gid P/B cho nganh ngan hang vé muc hgp li hon.
Trong ngan han céc cd phiéu c6 thé s& cé nhip diéu chinh néu két qua kinh
doanh quy 2 va quy 3 chua thuc su khdi sic, nhung sé la thdi diém thich hgp dé
mua vao nhiing ¢ phiéu tiém nang cho muc tiéu dau tu dai han. Cac cé phiéu
dudc chdng t6i khuyén nghi bao gobm: VCB, ACB, STB, TCB, VPB.
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Biéu d6 9. L3i suat huy ddng ky han 12 thang cia cdic nhém ngén hang

L&i sudt huy déng clia cac ngan hang da ruc
rich tdng trd lai, mlc tdng 10-20bps § nhém

SoBs Large JCBs Other JCBs
ngan hang l8n, NHTM khac cé mic tdng manh 95 —
hdn do nhu cdu thanh khoan cuia cac ngan '9 1
hang nay l6n hon. 85 T
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Ngudn: Fiinpro, KBSV
Biéu d6 10. P/B nganh ngan hang
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Ngudn: Fiinpro, KBSV
Biéu db 11. ROE va P/B cia mét s6 ngan hang trong danh muc theo ddi
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Ngudn: Fiinpro, KBSV
Chd thich: d6 18n bong béng dai dién cho quy md téng tai san
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KQKD 1Q2024: LNTT giam 4.5% YoY
con 10,718 ty déng, hoan thanh
25.5% muc tiéu dudc giao

Tin dung tang trudng cham do su
than trong trong viéc giai ngan

NIM cai thién va du bao sé di ngang
trong nhiing quy con lai

Khuyén nghi MUA, gia muc tiéu
105,200 VND/cp

M UA Duy tri

KBSV
RESEARCH

Vietcombank (VCB)

Than trong trong viéc giai ngan

Chuyén vién phan tich Vii Thu Uyén
uyenvt@kbsec.com.vn
(+84) 834-848-484

1Q2024, téng thu nhap hoat déng (TOI) giam 6.7% YoY do két qua kém kha quan &
ca thu nhap 3i thuan (-0.9% YoY) va thu nhap ngoai l3i (-25.8% YoY). Chi phi hoat
déng va chi phi tin dung déu dudc ki€ém soat tot trong quy 1. Theo d6, LNTT giam
4.5% YoY xudng con 10,718 ty dong, dat 25.5% muc tiéu lgi nhuan dudc giao.

Tang trudng tin dung kém kha quan trong 1Q2024, ngoai yéu té mua vy va viéc tin
dung d& tang manh vao Q4/2023, nguyén nhan con dén tU sy than trong clia ngén
hang trong viéc giai ngan. VCB cho biét chi tap trung vao nhém khach hang ¢ nang
lyc tai chinh va kha nang chéng d3 rdi ro. Do d6, KBSV diéu chinh du phdng tang
trudng tin dung 2024 ctia VCB tU 14% xudng 12.5% - vugt nhe mdc ké hoach ma
ngan hang dé ra va cao han két qua ctia ndam 2023 (10.7%).

NIM trong 1Q2024 cai thién lén 3.15% va duy bao s& di ngang & viing nay trong 3 quy
con lai. Trong dd, (i suat binh quan dau ra khé tang trd lai do VCB van sé duy tri
mdic |&i sudt cho vay thap dé hé trg doanh nghiép theo dinh hudng cta Chinh phu.
Trong khi d6, 13i suat huy déng chiu ap luc tang trd lai vao cudi ndm nhung can ¢
dd tré dé phan anh vao chi phi vén (COF).

St dung 2 phudng phap dinh gia P/B va Chiét khau Igi nhudn thang du, ching toi
dua ra mlc gia muc tiéu cho ndm 2024 ctia ¢d phiéu VCB la 105,200 VND/cp, cao
hon 19.0% so vdi gia tai ngay 13/06/2024. Khuyén nghi MUA véi ¢6 phiéu VCB.

Dil liéu giao dich Bién ddng gia ¢ phiéu

., Ca Ty & CP ty do chuyén nhugng 25.2% (A 1M 3M 6M 12M
Gia muyc tiéu VND 105,200 GTGD TB 3 théng (ty VND/triéu USD) 131.0/5.2 ‘(l'u;ét B 25 16 60 22
Tang/giam (%) 19.0% S& hitu nudc ngoai (%) 23.4% Tudng doi 74 9.9 -10.7 -136
Gia hién tai (13/06/2024) VND 88,400 8 déng 16n Ngan hang Nha
Gia muc tiéu dong thuan VND 110,000 nudc Viét Nam
Vén héa thi trudng 487.9/19.2 (63.34%)

(nghin ty VND/ ty USD)
Du phéng KQKD & dinh gid Thay d6i vs VNIndex (trai)
FY-end 2022 2023 2024F 2025F %) Gid ¢6 phiéu (phai) o
Thu nhap [5i thuin (ty VND) 53,246 53,621 60,804 71,018 15 100,000
LN thuan trudc CF DPRRTD (ty VND) 46,832 45,809 52,058 60,339 10
Ldi nhuén cia CB céng ty me (ty VND) 29,899 33,033 35,667 42,414 5 90,000
EPS (VND) 6,318 5,910 6,381 7,126 0 80,000
Tang trudng EPS (%) 7% 6% 8% 12% 5 10,000
P/E (x) 14.0 15.0 13.9 12.4 -10
Gia tri s6 sach/CP (BVPS) 28,663 29,524 35,906 46,120 -15 60,000
P/B (x) 3.09 3.00 247 1.92 RN N

P VRN IR N I
ROE (%) 24.4 22,0 195 17.9 SHEEAL AN
Ty sudt c6 tic (%) 0.00 0.00 0.00 0.68

Nguon: Fiinpro, KBSV

Ngudn: Bloomberg, KBSV
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Cho vay doanh nghiép dan dit ting
trudng tin dung, phan khic chinh
KHCN ky vong cai thién tét hon trong
2H2024

Ha du phéng NIM 4bps do dich
chuyén cd ciu cho vay sang nhém
KHDN

Chat lugng tai san sut gidam nhung
véi muc dd thap hon cac ngén hang
khac

Pinh gia - Khuyén nghi: MUA - Gia
muc tiéu 30,200 VNB/CP

M UA duy tri

KBSV
RESEARCH

Ngan hang TMCP A Chau (ACB)

Tin dung kha quan trong bai canh kho khan

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

Ching t6i ky vong ACB c¢6 thé hoan thanh han mUc tin dung dudc giao 16%, trong
dd, cho vay KHDN |&n du kién sé tiép tuc gia tang quy mo va ty trong dong gdp. Vé
dai han, KBSV danh gid ACB sé& van tap trung vao hoat dong cho vay ban 1é nhd
nhiing |gi thé&, kinh nghiém vén cé clia ngdn hang véi nhém khach hang nay. Mdc
d6 hoi phuc cau tin dung KHCN dudc ky vong sé t6t hdn trong nifa sau cia ndm
2024 & cac linh vuc cho vay tiéu dung, cho vay ho kinh doanh va cho vay mua nha.

KBSV cho rang |3i suat cho vay d& tao ddy va cé thé hdi phuc nhe tir Q3/2024. Mat
khac, i suat huy dong dang c6 dau hiéu tang trd lai song sé can thai gian dé phan
anh vao CoF. Mifc d0 tac dong lam tang CoF sé it hdn sy cai thién clia IEA khi chling
téi cho rang i suat khé ¢ thé tdng manh nhu giai doan nifa dau ndm 2023. Ky
vong NIM cla ngan hang trong ndm 2024 c6 thé dat 3.95% - giam 4bps so véi du
phéng cii do sy dich chuyén cho vay sang KHDN ¢é NIM thap hon cho vay KHCN.

Ty [& bao phu nd xdu ti€p dién xu hudng giam va da giam vé mdc 78.6% cudi
Q1/2024, tao ap lyc trich ldp nhiéu hdn cho ngan hang ngay tuf quy 1 va dy kién ca
trong cac quy sau dé cing ¢6 lai bd dém dy phong. Tuy nhién, ching t6i nhan thay
chat lugng tai san suy gidm la kich ban dién ra & tat ca cdc ngdn hang, khéng riéng
ACB va tham chi m{c suy gidm tai ACB van tich cuc so véi toan nganh. KBSV van
danh gia cao chat lugng tai san ctia ACB thudc top dau nganh nhd sd hiiu tép khach
hang tét va khau vi rui ro tudng d6i than trong.

Ching t6i diéu chinh du phdéng cho thu nhdp ngoai l&i (NOII), NIM va ng xau phan
anh dién bién hién tai. Gid muc tiéu mdi sau khi diéu chinh chia ¢6 tdc [a 30,200
VND/cp. Khuyén nghi MUA véi tiém ndng tang gia 23% so vdi ngay 12/06/2024.

Dﬂl“éu gia?jdicy:‘ - Bién déng gia ¢d phiéu

., - Ty 1& CP tf do chuyén nhugng 90% % M 3M 6M  12M
Gia muc tiéu 30,200VND  616p 18 3 thang (ty VND/triu UsD) 156/6.4 '(I'u;ét aéi 19 21 266 307
Tang/giam (%) 23.0% S& hitu nudc ngoai (%) 30% Tudng doi 2.9 -0.2 9.9 14.9
Gid hién tai (//20) VND 24,550 C6 donglén 5.48%

Gid muc tiéu dong thuan VND 30,000 Vietnam Enterprise Investments

V6n héa thi trudng 109.7/4.3 Limited

(nghin ty VND/ ty USD)

Thay d6i vs VNIndex (trai)

Gid c6 phiéu (phai)

Dy phéng KQKD & dinh gia

(%) VND
FY-end 2022 2023 2024F 2025F 60 T 60,00
Thu nhap (i thu3n (ty VND) 23,534 24,960 29,559 34,662 50 1 1 so00
LN trudc CF DPRRTD (ty VND) 17,185 21,872 24,425 28,626 0 1
LNST ngan hang me (ty VND) 13,688 16,045 17,740 20,779 0 | T 4000t
EPS 4,053 4131 4,567 5,350 1 30,00(
Tang trudng EPS (%) 14% 2% 11% 17% 0T 1 2000
PER (x) 10.9 10.7 9.6 8.2 0T '
Gid trj s8 sach/CP (BVPS) 17,303 18,269 21,740 25,594 0 T 10,00t
PBR (x) 2.54 2.41 2.02 1.72 10 Lo

Nguon: Fiinpro, KBSV

05/2023  08/2023  11/2023  02/2024

Ngudn: Bloomberg, KBSV

61

b KB Securities | VIETNAM


mailto:linhpp@kbsec.com.vn

KBSV
RESEARCH

KB Securities

Y Ngan hang TMCP Quan doi (MBB)
Khé khan da dudgc phan anh vao gia

Chuyén vién phan tich Pham Phudng Linh

19/06/2024 linhpp@kbsec.com.vn

LNTT quy 1 dat 5,795 ty dong - gidm Tang trudng tin dung cham lai, cing v8i NIM suy giam d3d anh hudng dén thu i
11% YoY trong b&i canh tin dung thuan (giam 11% YoY). Chat lugng tai san suy giam dang ké trong quy 1 véi ng xau
tang trudng yéu tang manh, bé dém du phong sut giam tugng déi (tUf 117% nam 2023 con 80% dén

cudi quy 1/2024). Chi phi dy phong & mic cao cling anh hudng dén LNTT - dat 5,795
ty dong (-11% YoY), hoan thanh 19% duy phéng cta ching t6i.

Ha du phéng NIM 2024 do dién bién KBSV ky vong mic cai thién ctia CoF s& dang ké hon ti quy 2, dudc ho trg bdi Tién

khéng dat ky vong trong quy 1 gUi l3i sudt thap. Hiéu Ung clia cac “khoan vay tam thdi” (cho [gi suat thap) da két
thic trong quy 1, bén canh [di suat cho vay ctia ngan hang khé giam thém sé la
déng luc gitp IEA gidm chdm han. Nhin chung, NIM clia ngan hang du kién sé tang
trd lai tir quy 2 hodc quy 3/2024, song ching t6i ha du phdng cho NIM 2024 cuia
ngan hang vé muc 4.75% (giam 12 bps so véi du phdng cii) do trién vong quy 1
khong dat ky vong.

Chat lugng tai san sut gidm manh chi M3c du dién bién chat lugng tai san trong quy 1/2024 & dudi mc ky vong trudc dé,

la yéu td mang tinh tam thgi song ching ti cho rang day la yéu t6 mang tinh tam thdi va ng xau da tao dinh
trong quy 1. CG sG cho viéc chat lugng tai san s& dan dugc cai thién tich cuc ti quy
2/2024 dén tu: (1) Ngan hang cha dong giam ty trong cho vay cac linh vyc rdi ro
(BDS, TPDN) trong nhiéu quy lién tiép (tU 19% téng tin dung quy 1/2022 con 16%
trong quy 1/2024); (2) ky vong KH 1&n chuyén nhdém ng trong quy 2/2024; (3) trién
vong kinh té héi phuc tét han trong 2H2024.

Pinh gia - Khuyén nghi: MUA - Gia Ching tdi cho rang giai doan khé khan véi nhiing thdng tin tiéu cuc da dudc phan
muc tiéu 27,000 VND/CP anh vao gia ¢8 phiéu trong thai gian vifa qua. Gid muc tiéu mdi sau khi diéu chinh
du phéng la 27,000 VND/cp.

M U A duy tri D{f liéu giao dich

Bién ddng gia cd phiéu

., a Ty l& CP ty do chuyén nhugng 55% %! M 3M 6M  12M
Gia muyc tiéu VND 27,000 GTGD TB 3 théng (t VND/triéu USD) 467.2/18.5 ‘(|'u;ét a6 00 02 292 368
Tang/giam (%) 16.1% S8 hitu nudc ngoai (%) 23.23% Tudng déi 0.5 2.6 10.2 182
Gid hién tai (18/06/2024) VND 23,250 €8 dong l6n 14.14%

Gid muc tiéu dong thuan VND 28,500 Tap doan CN-VT quén dai
Vén héa thi trudng
(nghin ty VND/ ty USD) 123.4/4.8
Thay déi vs VNIndex (trai)

Dy phéng KQKD & dinh gia Gié c8 phiéu (phai)
FY-end 2022 2023 2024F 2025F (%) VND
Thu nhap (i thuan (ty VND) 36,023 38,684 46,592 57,607 zz 30,000
LN trudc CF DPRRTD (ty VND) 30,777 32,393 38,751 46,705 % 25,000
LNST ngan hang me (ty VND) 18,155 21,054 23,571 28,157 20 20,000
EPS 3,856 3,966 4,427 5278 15 15,000
Tang trudng EPS (%) 15% 3% 12% 19% 10 10,000
PER (x) 11.4 11.1 9.9 8.3 ; \ ‘ ‘ 5,000
Gid tri 56 séch/CP (BVPS) 17,559 18,548 22,323 27,001 s L 1,
PBR (x) 2.51 2.37 1.97 1.63 P P P >
ROE (%) 25.6% 23.9% 22.1% 21.9% & q\"& w\”g o,\"”g

N\ Q N Q
Ngudn: Fiinpro, KBSV Ngudn: Bloomberg, KBSV
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Techcombank (TCB)

Khdi dau thuan lgi

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

Cho vay linh vuc BDS dan dat ting
trudng tin dung trong quy tdi

CASA tao thém du dia dé tiép tuc
ki€m soat chi phi vén, NIM héi phuc
trudc khi i suat huy dong tang tré
lai

Can thém thdi gian dé€ dua chat
lugng tai san 6n dinh tré lai

Khuyén nghi TRUNG LAP, gid muc
tiéu 54,500 VND/cp

Ching t6i du bdo tin dung clia TCB sé tiép tuc dudc dan dat nhg su phuc hdi cua
thi trugng BDS: (1) niém tin clia ngudi mua nha tiép tuc dudc cai thién; (2) nguon
cung tang thém tU cac du an mdi/giai doan ti€p sau cta du an hién hitu gia nhap
vao thi trudng; (3) M3t bang |&i suat dudc duy tri 8 mdc hgp li. Chlng téi gill

nguyén ky vong cho tang trudng tin dung ndm 2024 & kich ban cc sé 1a 21% Yoy.

KQKD tudng dai tich cuc trong quy 1, ching t6i diéu chinh ndng mic ky vong NIM
nam 2024 cho TCB tu 4.07% (dy phdng cii) 1én 4.34% (+33 bps YoY). Mdc NIM ky
vong cho ndm 2025 la 4.64% dugc thic day bdi viéc tich cuc thu hoi phan hé trg
KH tuf chinh sach Flexible Price.

Mac dU ngan hang da tich cyc trich lap dy phong rii ro tin dung, song phan xt ly
ng xau cling tugng doi dn khién bo dém du phong clia ngadn hang chua thuc sy ghi
nhan su cai thién dang ké. Ching tdi cho rang ngin hang s& can thém thdi gian dé
can bang lai chat lugng tai san vé mic nhu trudc day khi béi canh kinh té chung
hoi phuc tot han.

Sau khi diéu chinh ky vong vé KQKD, chlng t6i ndng muc gia muc tiéu cia TCB tU
45,200 VND/cp |én 54,500 VND/cp. Vdi tiem nang tang gia 14% so vdi gia dong clia
ngay 14/5/2024, KBSV duy tri quan diém TRUNG LAP véi c6 phiéu TCB.

TRUNG LAP ewe

VND 54,500

Gia muc tiéu

Dif liéu giao dich Bién dong gia c6 phiéu

Ty l& CP ty do chuyén nhugng (%) 65% (%) M 3M 6M 12M
Tang/giam (%) 7.8% GTGD TB 3 thang (ty VND)/triéu USD 295.6/12.1 Tuyét déi 23 300 570 655
Gié hién tai (14/5/2024) VND 47,900 S8 hifu nudc ngoai (%) 22.5% Tudng d6i 48 262 438 489
Gia muc tiéu déng thudn VND 51,000 Cd cau cd dong MSN
Vén héa thj trudng (nghin 169.6/6.7 (14.96%)
ty VND/ ty USD)
Du phéng KQKD & dinh gia Thay d8i vs VNIndex (trai)
Cudi ndm tai chinh 2022 2023 2024F 2025F Gia c6 phiéu (phai)
- > (% VND
Thu nhép i thuan (ty VND) 30,290 27,691 32,101 39,509 ; ) o
LN trudc CF DPRRTD (ty VND) 27,504 26,809 29,715 35,188 2 50'000
LNST ngan hang me (ty VND) 20,436 18,191 20,859 26,018 w 40'000
EPS (ddng/cd phiéu) 5,729 5,111 5,853 7,296 o 20000
Ting trudng EPS (%YoY) 11% -11% 15% 25% '
10 20,000
PER (x) 7.7 8.6 7.5 6.0
Lo, 0 10,000
Gia tri s6 sach/CP (BVPS) 32,248 37,368 42,620 49,317 10 0
PBR (x) 1.36 1.18 1.03 0.89 P > P o
ROE (%) 19.8% 14.8% 14.8% 16.1% g ® S N

Ngudn: KB Securities Vietnam

Nguon: Bloomberg, KB Securities Vietnam
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1Q2024, LNTT dat 7,390 ty VND, ting

6.8% YoY

Ki vong NIM cai thién trong nifa cudi

nam nhd dong luc ti chi phi vén

thap

D3t ké hoach ting trudng tin dung
14.04% nam 2024. Phat hanh riéng lé

du kién ty 1& 2.89%

Khuyén nghi TRUNG LAP, gid muc

tiéu 52,200 VND/cp

Trung lap ¢ve

BIDV (BID)

KBSV
RESEARCH

KBSV
RESEARCH

Ki vong cai thién NIM trong 2H2024

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

1Q2024, BID c6 thu nhap l3i thuan dat 13,541 ty VND (-8.9% QoQ, -2.8% YoY); thu
nhap ngoai l3i dat 3,630 ty VND (-36.7% QoQ, +8.6% YoY) khién TOI dat 17,171 ty
VND (-16.7% QoQ, -0.6% YoY). Chi phi trich [3p du phong dat 4,389 ty VND (-10.2%
QoQ, +6.8% YoY) khién LNTT tang nhe, dat 7,390 ty VND (-6.3% QoQ, +6.8% YoY).

NIM 1Q2024 dat 2.55%, giam 2bps QoQ, chul yéu dén tui viéc BID day manh ha 3i
sudt cho vay dé hé trd su phuc hdi cia nén kinh té. KBSV ki vong NIM s& hai phuc
trong ntfa cudi nam 2024 vdi dong luc ti chi phivon giam tuy nhién sé khéng qua
manh do BID van sé& duy tri mat bang 3i suat cho vay thap, di dau nganh ngan hang

trong hoat déng ho trg nén kinh té hoi phuc.

BID dat ké hoach tang trudng tin dung 2024 dat 14.04% YoY; Ty |& ng xau nhé han
hodc bang 1.4%; Bén canh dé, DHCD thong qua phudng an tang von diéu lé trong
nam 2024 thém 13,619 ty VND (+23.9% YTD) tUf 2 ngudn: (1) Ngudn chi tra ¢d tic
nam 2022 bang cd phi€u 11,970 ty VND; (2) Phat hanh ¢8 phiéu cho nha dau tu
thong qua chao ban riéng (&, du kién ty & 2,89% vén diéu |€ tai ngay 31/12/2023.

Dua trén két qua dinh gia, trién vong kinh doanh cling nhu xem xét cac yéu té rdi ro
c6 thé phat sinh, ching téi khuyé&n nghi TRUNG LAP d6i véi cé phiéu BID. Gid muc
tiéu cho ndm 2024 la 52,200VND/cp, cao han 9.0% so vdi gid tai ngay 12/06/2024.

D{i liéu giao dich

Bién ddng gia c6 phiéu

., A Ty lé CP ty do chuyén nhugng 4.01%
Gia muc tiéu 52,200 GTGD TB 3 thang (ty VND/triéu USD) 83.8/3.3
Tang/giam (%) 9.0% S& hitu nudc ngoai (%) 17.1%
Gia hién tai (//20) VND 47,900 C6 dong ldn SBV (80.99%)
Gid muc tiéu dong thudn VND 51,900
Vén héa thi trudng

N 5 273.9/10.8

(nghin ty VND/ ty USD)

Du phéng KQKD & dinh gia

FY-end 2022 2023 2024F 2025F
Thu nhéap l&i thuan (ty VND) 56,070 56,136 67,219 79,561
LN thuan trudc CF DPRRTD (ty VND) 47,025 47,932 55,852 65,512
LNST ngén hang me (ty VND) 18,159 21,505 23,810 29,038
EPS (VND) 3,590 3,773 3,371 4,112
Tang trudng EPS (%) 2% 5% -11% 22%
PER (x) 133 12.7 14.2 11.6
Gia tri s6 sach/CP (BVPS) 20,597 21,554 22,169 26,281
PBR (x) 2.33 2.22 2.16 1.82
ROE (%) 19.3 194 17.4 17.3
Ty sudt ¢6 tuc (%) 0.0 0.0 0.0 0.0

Nguon: Fiinpro, KBSV

(%) M 3M 6M 12M

Tuyét déi -14 -8.9 15.1 21.7

Tuong déi 63 -11.3 -1.5 5.9
Gia (LHS)

Tuwong quan Vnindex (RHS)

(TY VND) (%)
60,000 40
55,000 30
50,000 2
45,000
40,000 10
35,000 0
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1Q2024, LNTT dat 6,210 ty VND, ting
6.8% YoY

D3t ké hoach tang trudng tin dung
14-15% nam 2024, chi phi tin dung &
muc 1.3%

Ki vong duy tri muc NIM tét trong
2H2024

Khuyén nghi MUA, gia muc tiéu
40,200 VND/cp

M UA duy tri

KBSV
RESEARCH

VietinBank (CTG)

Dat ké hoach tang trudng tin dung 14-15%

Trudng nhém Nguyén Anh Tung
tungna@kbsec.com.vn
1Q2024, CTG c6 thu nhap l&i thuin dat 15,174 ty VND (+4.1% QoQ, +19.8% YoY); thu
nhap ngoai l&i dat 3,893 ty VND (-0.3% QoQ, -10.6% YoY) khién TOI dat 19,067 ty
VND (+3.2% QoQ, +12.0% YoY). Trong ki, CTG day manh trich [3p du phong 8,049 ty
VND (+80% QoQ, +19.7% YoY) khién LNTT dat 6,210 ty VND, tang nhe 3.8% YoY.

Tai PHCD thudng nién 2024, CTG dat ké hoach tang trudng tin dung dat 14 - 15%;
NIM duy tri ~ 3%; Ty & ng xau <1.8%, Chi phi tin dung & muc 1.3% tudng dugng chi
phi trich lap du kién ~ 20 nghin ty VND; Thu hoi ng xau dat khoang 4.7 - 5 nghin ty
VND cho ca nam.

Theo quan diém ctia KBSV, CTG s& duy tri mic NIM tét ~ 2.95% dua trén: (1) Chi phi
vén tiép tuc dudc cai thién khi nén 3i sudt huy déng van & mdic thap so véi giai
doan 2021-2022 cung véi cac khoan huy dong l3i suat cao giai doan 4Q2022 -
1Q2023 dao han; (2) Lai suat cho vay hién da § mic thap va ngan hang khong cé ap
luc I8n dé giam |&i sudt cho vay do tang trudng tin dung van dang dién ra ding ké
hoach.

Dua trén két qua dinh gia, trién vong kinh doanh cling nhu xem xét cac yéu té rdi ro
6 thé phat sinh, ching t6i khuyén nghi MUA d&i vGi c6 phiéu CTG. Gia muc tiéu cho
nam 2024 la 40.200VND/cp. cao hdn 22.9% so vdi gia tai neav 17/06/2024.

Dif liéu giao dich Bién ddng gia c6 phiéu

., cn Ty lé CP ty do chuyén nhugng 35.5% (%) M 3M 6M 12M
Gia muc tiéu VND 52,200 GTGD TB 3 théng (t VND/triéu USD) 319.4/12.6 Tuyét déi 11 17 257 284
Tang/giam (%) 22.7% S& hitu nudc ngoai (%) 26.3% Tudng d6i -12 -4.2 9.0 14.1
Gi4 hién tai (17/06/2024) VND 32,750 €8 dbng I6n SBV (64.46%)

Gid muc tiéu dong thuan VND 37,000
Vén héa thi trudng
o , 174.0/6.8
(nghin ty VND/ ty USD)
Dy phéng KQKD & dinh gia Gid (LHS)
FY-end 2022 2023 2024F 2025F Tuong quan Vnindex (RHS) (%)
Thu nhép |3i thuan (ty VND) 47,792 52,957 62,294 70,425 (19 VND)
- P 5 40,000 40

LN thu3n trudc CF DPRRTD (ty VND) 44,922 50,105 55,729 62,389
LNST ngan hang me (tJ VND) 16,924 19,904 23,172 27,075 35,000 30
EPS (VND) 3,522 3,706 4315 5,042 30,000 2
Ting trudng EPS (%) 20% 5% 16% 17% 25,000 10
PER (x) 93 8.8 76 6.5 20,000 0

el e e s 15,000 L L L -10
Gi4 tri s6 sach/CP (BVPS) 22,539 23,440 27,755 32,797

& & 4 o> o>
PBR (x) 1.45 1.40 1.18 1.00 > > o> o> o>
A A AN

ROE (%) 16.8 17.1 17.0 16.8 o o\ o » )
Ty sudt ¢6 tuc (%) 0.0 0.0 0.0 0.0

Nguon: Fiinpro, KBSV

Nguén: Bloomberg, KBSV
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1Q2024, LNTT dat 2,654 ty VND, ting
11.4% YoY

STB d3 ban thanh céng khoan ng
lién quan dén khu c6ng nghiép
Phong Phu

D3t ké hoach LNTT 2024 than trong,
tang 10.47% YoY

Khuyén nghi MUA, gia muc tiéu
40,000 VND/cp

M UA duy tri

KBSV
RESEARCH

Sacombank (STB)

K& hoach LNTT 2024 tang 10.47%

Trudng nhém Nguyén Anh Tung
tungna@kbsec.com.vn
(+84) 24-7303-5333

1Q2024, STB ¢6 thu nhap |di thuan dat 5,951 ty VND (+5.6% QoQ, +2.0% YoY); TOI
dat 6,875 ty VND (+2.5% QoQ, +1.1% YaY). Chi phi trich |3p du phong duy tri m{c
thap tudng dudng 4Q2023, dat 678 ty VND (+24.6% QoQ, -32.3% YoY) khién LNTT cai
thién tét, dat 2,654 ty VND, ting 11.4% YoY.

Theo thong tin tir PHCD thudng nién 2024, STB d& ban thanh cong khoan ng lién
quan dén khu c6ng nghiép Phong Phd. Dén thai diém hién tai STB da thuc thu 20%
téng gia tri ban, du thu ti€p 40% trong ndm 2024 va 40% con lai trong ndm 2025.
KBSV ki vong STB sé ghi nhan thu nhap khac tif thuong vu khoang 1,336 ty VND
trong ndm 2024 sau khi trich ldp toan bd phan ng trai phiéu VAMC.

Tai DHCD thudng nién 2024, STB dat ké hoach du ng tin dung dat 535,800 ty VND,
tuong dudng muc tang trudng 11% YoY, NPL<2%, LNTT dat 10,600 ty VND, tdng
10.47% YoY. Theo quan diém clia KBSV, STB sé& c6 két qua kinh doanh kha quan hon
ké hoach d3 dé ra dua trén: (1) NIM duy tri 8 mic tét nhg chi phi vén dudc cai thién;
(2) Chat lugng tai san van dang dugc kiém sodt tt; (3) Ngudn thu tif thugng vu ban
khu c6ng nghiép Phong Phu.

Dua trén két qua dinh gia, trién vong kinh doanh cling nhu xem xét cac yéu té rui ro
6 thé phat sinh, chdng t6i khuyén nghi MUA d&i véi c6 phiéu STB. Gia muc tiéu cho
nam 2024 la 40,000VND/cp, cao hdn 41.6% so vdi gia tai ngay 30/05/2024.

Dil liéu giao dich Bién dong gié c6 phiéu

., “n Ty l& CP tu do chuyén nhugng (% 94.5% 9
Gia muc tiéu VND 40,000 GyTGD TB 3 théng éy VND/triégu(UéD) 546.1/21.9 (Tf)),ét a6 ;h; 1;': il: 13\;
Tang/giam (%) 41.6% S& hitu nudc ngoai (%) 23.2% TUdé\g dsi 5.0 112.0 113.6 16.1
Gia hién tai (30-05-2024) VND 28,250 Cd cdu cb dong Dudng Céng Minh (3.32%)
Gia muc tiéu déng thuan VND 39,100
Vén héa (nghin ty VND/ ty USD) 52.5/2.1
Du phéng KQKD & dinh gid Gid (LHS)
Cudi nam tai chinh 2022 2023 2024F 2025F Twong quan Vnindex (RHS)
Thu nhap (i thu3n (ty VND) 17,147 22,072 25,368 27,871 3‘;22)’(’)“0) .
LN thuan trudc CF DPRRTD (ty VND) 15,221 13,283 16,159 19,871 ! 10
LNST cta ngén hang me (ty VND) 5,041 7,719 10,238 12,413 30,000 5
EPS (VND) 2,674 4,094 5,430 6,584 25,000 0
Ting trudng EPS (%) 48% 53% 33% 21% jo
PER (x) 10.5 6.9 5.2 43 20,000 15
Gia tri s6 sach/CP (BVPS) 20,489 24,259 29,690 36,274 15,000 : : ‘ 20
PBR (x) 1.38 116 0.95 0.78 \W&” \w&”’ \@”’ \@W“ \W&“
ROE (%) 13.8 183 20.1 20.0 VAN 4 0\'ﬁ" SR
Ty sudt c6 tic (%) 0.0 0.0 0.0 0.0

Nguon: Fiinpro, KBSV

Ngudn: Bloomberg, KBSV
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KQKD 1Q2024: LNTT cai thién nhe,
dat 1,829 ty dong (+3.6% YoY) - hoan
thanh 24.4% ké hoach ndm

Tin dung tang trudng theo ky vong
thi trudng BDS va nhu cau tiéu dung
héi phuc

NIM du kién thu hep nhe nhung van
& muic cao giup ho trd cho thu nhap
ldi thuan

Khuyén nghi MUA, gia muc tiéu
22,700 VND/cp

M UA Duy tri

TienphongBank (TPB)

Lgi nhuan sé hoi phuc trong nam 2024

Chuyén vién phan tich Vi Thu Uyén
uyenvt@kbsec.com.vn
1Q2024, téng thu nhap hoat déng (TOI) dat 4,685 ty dong (+5.4% QoQ va 28.0%
YoY) nhd su cai thién dén tur ca thu nhap [3i thuan (+25.2% YoY) va thu nhap ngoai
i (+36.4% YoY). Tuy nhién, ap luc trich [3p du phong tang cao (+274.9% YoY) d3
khién LNTT chi tdng nhe 3.6% YoY, dat 1,829 ty dong - hoan thanh 24.4% ké hoach
[gi nhuan cta nam.

Du két qua quy 1 khong dugc nhu ky vong, KBSV gill nguyén dy phéng tang trudng
tin dung ndm 2024 ctia TPB la 15.75% - hoan thanh mdc room dugc giao. Pong luc
tang trudng chu yéu dén ti nhu cau tiéu dung ky vong gia tang vao cudi nam sé cai
thién két qua kinh doanh & phan khic ban é. Dac biét la thi truang BDS dang cd
dau hiéu hoéi phuc tich cuc sé la mot yéu t6 ¢6 Igi déi vGi mang cho vay phat trién
du an BDS va cho vay mua nha ctia TPB.

Du bao NIM clia TPB sé& thu hep nhe xuéng con ~4% trong 3 quy con lai chi yéu do
ap luc ha [3i suat do vay, trong khi chi phi vén s& dudc duy tri & mdc thap nhd tan
dung tot Igi thé tir CASA. DU véy, ching téi danh gia mdc NIM nay van tich cyc va la
mot yéu té hd trg cho thu nhap &i thudn cia TPB.

St dung 2 phudng phap dinh gia P/B va Chiét khau Igi nhudn thang du, ching toi
dua ra mic gid muc tiéu cho ndm 2024 ctia ¢d phi€u TPB la 22,700 VND/cp, cao han
24.4% so vdi gia tai ngay 20/06/2024. Khuyén nghi MUA vdi ¢4 phiéu TPB.

Dif liéu giao dich Bién ddng gia c6 phiéu

., ia Ty & CP ty do chuyén nhugng 62.2% % M 3M 6M  12M
Gia muc tieu VND 22,700 16578 3 thing ey vwrtrieu Usp) 162.42 (Tuy)ét di 11 19 80 08
Tang/giam (%) 24.4% S& hitu nudc ngoai (%) 28.3% Tudng d6i 1.4 3.6 7.3 -135
Gi4 hién tai (20/06/2024) VND 18,250 C8 dbng 16n CTCP FPT
Gid muc tiéu dong thuan VND 22,200 (6.77%)

Vén héa thi trudng 40.18/1.6

(nghin ty VND/ ty USD)

Du phéng KQKD & dinh gia Thay d8i vs VNIndex (tréi)

FY-end 2022 2023 2024F 2025F o Gid ¢6 phiéu (phai) o
Thu nhép [&i thuan (ty VND) 11,387 12,425 14,400 16,957 0 £ 21,000
LN thu3n trudc CF DPRRTD (ty VND) 9,672 9,535 11,466 13,498 20,000
Lgi nhuén ctia CD cong ty me (ty VND) 6,261 4,463 5,926 7,805 s 19,000
EPS (VND) 3,958 2,027 2,692 3,545 10 gggg
Ting trudng EPS (%) 30% -49% 33% 32% '
P/E i() ’ 46 9.0 6.8 5.1 e i?gﬁﬁ
Gi4 tri s6 sach/CP (BVPS) 20,382 14,872 17,064 20,609 -20 14,000
P/B (x) 0.90 123 1.07 0.89 RV R A 4

ROE (%) 215 13.7 16.9 18.8 S A

Ty sudt ¢6 tuc (%) 0.0 13.7 2.7 0.0

Nguon: Fiinpro, KBSV

Nguén: Bloomberg, KBSV
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LNTT quy 1 dat 2,502 ty VND (-7%
YoY), hoan thanh 21% du phéng cua

KBSV

Trién vong tin dung du kién tét hon
trong nifa sau nam 2024

DPay manh xu ly tai san va thu héi ng
da xoa gia tang nguén thu nhip khac

Dinh gia - Khuyén nghi: MUA - Gia
muc tiéu 28,800 VNB/CP

M UA duy tri

KBSV
RESEARCH

KBSV
RESEARCH

Ngan hang TMCP Quoc té (VIB)
Tap trung xtf ly chat lugng tai san

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

Tang trudng tin dung dat 0.5% YTD phan anh dién bién am dam cuta nén kinh té
trong mua thap diém 3 thang dau nam. Thu nhap ngoai ldi (NOII) cd két qua tich
cuc bl dap cho su sut gidam cua thu [&i thudn (NI1), tuu chung Téng thu nhap hoat
dong (TOI) van cé mic tiang trudng 8% YoY. Tuy nhién, chi phi hoat dong va chi phi
tin dung déu tang (+19% YoY va 41% YoY) nén LNTT cta ngan hang giam nhe 7%
YoY, dat han 2,500 ty VND - hoan thanh 20% dy phdng ctia ndm ctia KBSV.

Ching t6i quan sat thay tin dung cta VIB thudng c6 mdic tang tét han tif quy 2 trd
di, do vy KBSV van giil ky vong ngdn hang c6 thé dat mdic tang trudng 16% trong
nam nay. Bong luc hoan thanh han mdc dén tif (1) Cho vay mua nha sé dong luc
tang trudng chinh (tdng trudng 20% YoY); (2) cho vay mua xe hoi phuc 15% YoY ti
nén thap; (3) cho vay ban budn s& c6 muc tang trudng tot hon so véi cac nam trudc.

KBSV danh gia cao chat lugng khach hang va tai san thé chap cho nhiing khoan vay
cua VIB va chién lugc quan tri rdi ro ciia ngan hang gitp tang kha nang thu hoi
nhiing khoan ng da xoa. BLD cho biét dy kién ng thu hoi trong ndm 2024 khoang
1,000-1,500 ty VND, dén ndm 2025 cd thé khdi phuc 70% cac khoan vay d3 xoa.
Ngoai ra, VIB cling dang tich cuc tri€n khai cac giai phap quan tri rdi ro dé ki€ém soat
NPL tdng thém. NPL du phdng cho ndm 2024 s& giam vé 3.3% tu mic 3.6% cudi quy
1.

Sau khi diéu chinh du phdng véi mot s6 nguén thu va chi phi du phong, ching téi
nang dinh gia c6 phiéu VIB |én mic 28,800 VNB/CP. Khuyén nghi MUA vdi tiém nang
tang gia la 31% so vdi gia dong clfa ngay 20/06/2024.

Dil liéu giao dich Bién ddng gié c6 phiéu

. . Ty |& CP tu do chuyén nhugng 55% (%) 1M 3M 6M 12M
2 & VND 2 R N
Giad muc tiéu 8,800 GTGD TB 3 thang (ty VND/triéu USD) 76.5% Tuyét déi 31 99 168 109
Tang/giam (%) 30.9% S& hitu nudc ngoai (%) 133.3/5.3 Tudng déi 36  -104 03 -2.8
Gia hién tai (18/06/2024) VND 22,000 C6 dong l8n 20%
Gid muc tiéu dong thuan VND 26,900 Commomwealth Bank of Australia
Vén héa thi trudng
N 5 55.7/2.2
(nghin ty VND/ ty USD)
i i Thay déi vs VNIndex (trai)
Dy phéng KQKD & dinh gia
Gia c6 phiéu (phai)
FY-end 2022 2023 2024F 2025F (%) VND
Thu nhép |3i thuan (ty VND) 14,963 17,361 19,716 23,367 10 30,000
LN trudc CF DPRRTD (ty VND) 11,861 15,550 17,511 20,309 2 25,000
LNST ngan héng me (tf/ VND) 8,469 8,563 10,742 12,472 4 20,000
EPS 4,018 3,376 4,235 4,916 2 15,000
< , 0 X
Tang trudng EPS (%) -3% -16% 25% 16% 2 10,000
PER (x) 11.0 13.0 10.4 8.9 -4 5000
Gid tri s6 sach/CP (BVPS) 15,492 14,956 17,920 22,077 g 0
PBR (x) 2.84 2.94 2.46 1.99 o o o .
& Y & &

ROE (%) 29.7% 24.3% 25.8% 24.6% &

Nguon: Fiinpro, KBSV
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1Q2024, LNTT dat 4,182 ty VND, ting
64.0% YoY

VPB d3t ké hoach LNTT dat 23,165 ty
VND, ting 114.4% YoY

Bd dém du phong méng tao ap luc
trich l3p 16n trong ndm 2024

Khuyén nghi MUA, gia muc tiéu
26,000 VND/cp

VPBank (VPB)

Ké hoach tang truédng LNTT 114.4% nam 2024

Trudng nhém Nguyén Anh Tung

tungna@kbsec.com.vn

1Q2024, VPB ¢é thu nhép 3i thuan dat 11,323 ty VND (+2.5% QoQ, +18.8% YoY);
TOl dat 13,411 ty VND (+0.5% QoQ, +8.5% YoY). Chi phi trich lap du phong dat
5,762ty VND (-17.9% QoQ, -9.8% YoY) khién LNTT cai thién manh mé&, dat 4,182 ty
VND (+54.4% Q0Q, +64.0% YoY).

Tai DHCD thudng nién 2024, VPB dat ké hoach két qua kinh doanh 2024 kha tham
vong véi tang trudng tin dung 25% YoY; Ty € ng xau hdp nhat<5%; LNTT dat 23,165
ty VND, tang 114.4% YoY. Ngoai ra, VPB sé chi tra c6 tlic tién mat 10% vdi thdi gian
thuc hién trong 2Q hodc 3Q2024.

Ap luc trich 1ap du phong clia VPB trong ndm 2024 van s& & mlic cao dua trén: (1)
Ty |& bao phu ng xau hién chi dat 34.45% néu tinh ca phan ng tai cd cau theo
thdng tu 02 va ng trai phiéu VAMC; (2) Day nhanh quy md tin dung trong béi canh
nén kinh t& con yéu tiém an rli ro gia tdng ng xau; (3) Ty & ng nhém 2 trong
1Q2024 tdng manh, cho thay chat lugng tai san dang c6 nhitng bat 6n sau 2 quy
hoi phuc tugng dai tot.

Dua trén két qua dinh gia, trién vong kinh doanh cling nhu xem xét cac yéu té rui
ro c6 thé phat sinh, ching t6i khuyén nghi MUA d6i véi c6 phiéu VPB. Gid muc tiéu
cho nam 2024 la 26,000VND/cp, cao hon 34.0% so vdi gia tai ngay 16/05/2024.

M UA duy tri

Dif liéu giao dich Bién dong gia c6 phiéu

Gia muc tieu VND26’OOO Ty&CP ty do chuyén nhugng (%) 89.4% (%) iM 3M 6M 12M
Tang/giam (%) 34.0% GTGD TB 3 thang (ty VND/triéu USD) 289.9/11.6 Tuyét déi 6.9 -2.3 0.5 1.0
Gia hién tai (16-05-2024) VND 19,400 S& hitu nudc ngoai (%) 27.6% Tudng déi 05 -72 -147 -186
Gia muc tiéu déng thudn VND 22,600 Cd cau dong SMBC (15.01%)

Vén héa thi trudng (nghin ty VND/ 152.7/6.0

ty USD)

Du phéng KQKD & dinh gia G4 (LHS)

Cudi ndm tai chinh 2022 2023 2024F 2025F Twong quan Vnindex (RHS)

Thu nhap l3i thuan (ty VND) 41,021 38,175 51,835 71,370 (Ty VND)

LN thuan trudc CF DPRRTD (ty VND) 43,681 35,798 47,746 64,327 i;‘ggg 13
LNST (ty VND) 18,168 9,974 14,261 19,280 22,000 5

EPS (VND) 2,694 1,257 1,798 2,430 20000 %
Tang trudng EPS (%) 4% -53% 43% 35% 19,000 10
PER (x) 7.2 15.4 10.8 8.0 17,000 20
Gia trj s6 sach/CP (BVPS) 15,349 17,620 19,291 21,596 igggg ‘ ‘ ‘ gg
PBR (x) 1.26 1.10 1.01 0.90 o P P 3 >

ROE (%) 17.8 7.0 9.9 125 & & & &

Ty suét ¢ tic (%) 0.0 0.0 5.2 5.2

Nguon: Fiinpro, KBSV

Nguon: Bloomberg, KB Securities Vietnam
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Nganh ching khoan

Ki vong nang hang thi truéng trong nam 2025

Lgi nhudn hoat ddng va lgi nhuan sau thué cia nhém cdng ty chiing khoan theo
ddi trong 3 thang dau nam c6 sy cai thién manh mé so véi cling ki

Quy 1/2024 (1Q2024), téng |gi nhudn hoat déng clia nhém 21 Céng ty chiing khoan
cé quy mé 1&n nhat dat 9,148 ty VND (+14.0% QoQ, +66.9% YoY); LNST dat 5,309 ty
VND, tang 34.6% QoQ va 114.3% YoY. Lgi nhuan phuc héi manh mé trong 1Q2024
nhg da tang gia kéo theo sy hoi phuc thanh khoan cua thi trugng tac dong tich cuc
dén hiéu qua kinh doanh cla cac cong ty chiing khoan.

Da héi phuc dén tuf tat ca cac mang kinh doanh, déc biét 8 mang maéi gidi chiing
khoan va mang dau tu

1Q2024, |gi nhuan gdp mang mai gidi nhdm CTCK theo doi dat 881 ty VND, tang
314% YoY; Mang dau tu dat 4,395 ty VND tang 120.3% YoY; Mang cho vay ky quy dat
3,844 ty VND, tang 57.3% YoY vdi loi suat trung binh dat 9.5%. ROE lily ké 12 thang
dat 10.3%, tdng nhe so vGi ndm 2023 dat 8.9% tuy nhién van & muc thap so vdi cac
nam trudc do cac CTCK day manh tang vén.

KBSV ki vong thi trudng van duy tri tich cuc vé gia va thanh khoan trong 2H2024
KBSV duy tri quan diém tich cuc vé giad va thanh khoan d6i vdi thi trudng chiing
khoan Viét Nam trong 2H2024 dya trén: (1)Pinh gia thi trudng & ngudng hgp ly; (2)
Thanh khoan thi trudng sé duy tri d mdic cao trong 2H2024 nhdg nén |3i suat thap.

Nang hang thi trudng sé la dong luc cho nganh chiing khoan Viét Nam trong
trung - dai han

Theo quan diém cta KBSV, kha nang dé thi trudng Viét Nam cd thé dugc quyét
dinh ndng hang trong ki thang 9/2024 la khéng cao do vudng mac vé mat cd ché va
hé théng can nhiéu thgi gian x{ ly. Tuy nhién, v8i quyét tam tu phia chinh phd,
KBSV ki vong Thi trudng Viét Nam sé& dudc quyét dinh nang hang theo danh gia cla
FTSE Russell trong nam 2025.

Dinh gia hién tai da phan nao phan anh trién vong tich cuc, du dia ting ngan han
khéng con nhiéu

KBSV cho rang, mUc gia hién tai da phan nao phan anh trién vong tich cuc trong
2H2024. Nha dau tu ¢ thé xem xét va lua chon dau tu vao cac nhip diéu chinh dai
vdi nhém & phiéu dau nganh nguén luc manh mé cling nhu dang & vung gia
tuong d6i hgp ly nhu SSI, HCM, VCI.

KBSV
RESEARCH

Trudng nhém Nguyén Anh Tung
(+84) 24-7303-5333 tungna@kbsec.com.vn

28/06/2024

Tru ng la p teres
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1Q2024, LNST toan nganh tang
114% YoY

Nhém cac CTCK déu c6 mic tang trudng cao
trong 1Q2024 nhd muic nén thap trong
1Q2023, dién hinh ¢ SHS tdng 771% YoY,
VND tdng 355% YoY hay VCl tang 171% YoY.
SSIvdi vi thé la doanh nghiép dau nganh vdi
LNST dat 764 ty VND (+52% YoY), cao th(12
toan nganh sau TCBS.

KBSV

RESEARCH

¢

Dién bién hoat dong kinh doanh

1Q2024, téng lgi nhuan hoat dong clia nhdm 21 Cong ty chiing khoan c6 quy
mo &n nhat (s6 liéu cla 21 cdng ty nay dudc st dung dai dién cho toan nganh
ching khoan trong bao cdo nay) dat 9,148 ty VND (+14% QoQ, +67% YoY); LNST
dat 5,309 ty VND, tang 35% QoQ va 114% YoY. Lgi nhudn toan nganh phuc hoi
manh mé trong 1Q2024 nhg da tang gia kéo theo su hoi phuc thanh khoan cua
thi trudng tac dong tich cuc dén hiéu qua kinh doanh cua cac cong ty chiing
khoan.

Biéu d6 1. Tang trudng LNST céc cdng ty Chiing khodn giai doan 2018 - 3M2024

LNST —e@— Tangtrudng

(TY'VND)

25,000 — T 140%
T+ 120%
20,000 + + 100%
T+ 80%

15,000 + T+ 60%
T 40%

10,000 + T 20%

+ 0%
5000 4 1 20%
T -40%

0 -60%

2018 2019 2020 2021 2022 2023 3M2024

Ngudn: Bdo cdo cdng ty, KBSV téng hgp

Biéu d6 2. LNST cdc céng ty chiing khoan niém yét 3M2024

m3M2024 m3M2023
(Ty VND)

SSl VND SHS HCM VCl MBS FTS VIX BSI

Ngudn: Bdo cdo cdng ty, KBSV téng hgp
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Lgi nhudn mang mai gidi ching
khoan tang 314% YoY

Céc cong ty chiing khodn ¢ thi dan dau nhu
VPBS, SSI déu duy tri bién gi nhuén gdp thap
han trung binh nganh.

Lgi nhudn gbp cai thién manh mé nhg:
(1)Thanh khoan thi trudng tdng manh so véi
cung ki. T8ng gid tri giao dich toan thj trudng
3 thang ddu ndm tang 10.9% YoVY; (2) Bién Igi
nhudn gop cai thién nhd tdng quy md doanh
thu.

Lgi nhudn mang dau tu' tang 120%
YoY nhd da tang gia tot cia thi
trudng

KBSV

RESEARCH

1Q2024, Igi nhuan gdp mang méi gidi nhém CTCK theo doi dat 881 ty VND, tang
314% YoVY; bién |gi nhuan gop dat 25.9%, tang 5.6 ppts YTD. V& thi phan, VPS
van tiép tuc dan dau va ndi rong khoang cach v8i nhém diing sau, dat 20.3%
thi phdn moi gidi san HSX (+1.2ppts YTD). Trong khi d6 HCM va VCI cé sy phuc
hoi tét vé thi phan, [&n lugt dat 5.9% va 5.6%, tang lan lugt +0.6ppts YTD va
1.1ppts YTD. G chidu ngudgc lai, SSI va VND dang c6 dau hiéu dudi siic khi thi
phan suy giam [an lugt 1.1ppts va 1.0ppts YTD.

Biéu d6 3. Thi phan va bién Lgdi nhudn gdp mang méi gidi chiing khoan chia top 10 thi
phan maéi gidi ching khoan san HSX

2023 3M2024 Bién |gi nhuan gop trung binh nganh A Biénlginhuan gop
(%)
25 T - 60%
i
20 L + 50%
A+ 400
15+ A A . -
2 . T+ 30%
10 +
A T+ 20%
5T A y - 10%
0 0%
VPBS SSI VND TCBS MBS HCM MASC \el VCBS FTS

Ngudn: Bdo cdo cdng ty, KBSV téng hgp

Biéu d6 4. Quy mé lgi nhudn gdp mang mai gidi chiing khoan giai doan 2015 - 3M2024

Lginhuangbp ~ —©0— Bién |ginhuan gop

(Ty VND)
60% T — 7,000
509 1 + 6,000
+ 5,000
40% 1
1 4,000
30% 1
+ 3,000
20% 1
+ 2,000
10% + + 1,000
0% 0

2015 2016 2017 2018 2019 2020 2021 2022 2023 3M2024

Ngudn: Bdo cdo cdng ty, KBSV téng hgp

1Q2024, lgi nhudn gdp mang dau tu clia nhdm CTCK theo dbi dat 4,395 ty VND,
tang 120% YoY nhg: (1) Mlic nén thap trong 1Q2023 clng vdi da tang tét cua thi
trugng vdi chi sé VNindex tang 13.6% YTD; |gi suat trung binh 3 thang dau ndm
dat 11.1%/n3m, cao vugt trdi so vdi ciing ky 2023 chi dat 6.0%/nam: (2) Nam
gill cac khoan dau tu cho Igi suat cao giai doan dau 2023. Vé quy mo dau tu,
tinh dén 1Q2024, téng s6 du dau tu bao gom cac khoan FVTPL, HTM va AFS dat
175,488 ty VND, tdng 6.0% YTD. Quy mé dau tu/téng tai san 1Q2024 duy tri mic
cao nhat trong nhiéu nam, dat 45% (biéu d6 5) do cac cong ty day manh tang
vén giai doan vifa qua trong khi giai ngan cho vay ki quy van con kha han ché.
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Biéu d6 5. Quy mé tai san dau tu cac CTCK giai doan 2014 - Bi€u d6 6. Quy mé tai san dau tu va gi suit dau tu 3M2024 mét
1Q2024 s6 CTCK niém yét
R Quymd Quy mb/Téng tai san Quy md Lgisuat1Q2024 4 Lgisuattrung binh 5 ndm
(Ty VND) (Ty VND)
200,000 — - 50% 50,000 + T 40%
1 450 T 35%
160,000 + T 40% 40,000 - 30%
+ 35% + 30%
120,000 + + 30% 30,000 4 A + 25%
1 250 A T+ 20%
80,000 - 1 igojz 20,000 + A 1+ 15%
40,000 + 4 10% A A A1 ow
1 10,000 1+ A 1
5% A + 5%
0 0.0 N NN NN R 0% .
R S N S A < S 0 0%
R S R x@@ SSI UND  VCl MBS SHS HCM  BSI  AGR  FTS
Ngudn: Bdo cdo cdng ty, KBSV tong hgp Ngudn: Bdo cdo cdng ty, KBSV téng hgp
Mang cho vay ki quy tdng 57.3% 3M2024, lgi nhuan gdép mang cho vay ky quy cia nhdm CTCK theo ddi dat 3,844
nhg thanh khoan thi truéng cai ty VND, tang 57% YoY vdi loi sut trung binh dat 9.5%, thap hon Igi suat trung
thién binh ca ndm 2023 [a 9.7% (biéu d6 7). Nguyén nhan chinh khién lgi nhuan gép

cai thién nhg thanh khoan thi trudng hoi phuc kéo theo nhu cau vé vay ki quy.
Du ndg cho vay ki quy trong 1Q2024 dat 173,390 ty VND, [a m{ic cao nhat tu
trudc dén nay. Tuy vy, Quy mé cho vay ki quyi/vén chdi sé hitu van & muc
tuong doi thap, dat 93% (bi€u d6 8) cho thay mang cho vay ki qu§ con nhiéu du
dia d€ phat trién khi thanh khoan thi trudng dudc cai thién.

Biéu d6 7. Lgi nhudn gdp va lgi suat trung binh mang cho Biéu d6 8. Quy mé du ng cho vay ki quy toan nganh giai doan
vay ki quy toan nganh 2016 - 1Q2024 2015 - 1Q2024
Lginhudngbp ~ —O— Lgi sudttrung binh Quy mb cho vay ki quj —— Quy mé cho vay / von chu sd hifu
(TYVND) .
14000 1 - 12% Ty VND)
200,000 T + 180.0%
12,000 + + 10% 180,000 + 1 160.0%
10,000 + | 160,000 1 -+ 140.0%
b 140,000 + +120.0%
8,000 + 1 e 138888 1 1 100.0%
6,000 + » 80000 1 + 80,02/0
4000 + T 60,000 + T 60.0%
o 40,000 + + 40.0%
2,000 + T 2% 20000 + 1 20.0%
o % 0 i i N NN BN e 0.0%
o A \e] S Q >4 92 el »
2017 2018 2019 2020 2021 2022 2023 1Q2024 B S GRS RO A . &@
Ngudn: Bdo cdo cdng ty, KBSV téng hgp Ngudn: Bdo cdo cdng ty, KBSV téng hgp
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Trién vong hoat dong 2H2024

Ki vong thi trudng van duy tri tich
cuc vé gia va thanh khoan trong

KBSV duy tri quan diém tich cuc vé gia va thanh khoan déi vdi thi trudng chiing
khoan Viét Nam trong 2H2024 dya trén:

2H2024 (1) Pinh gia thi trudng van dang & ngudng hdp ly. KBSV ha du phéng
tang trudng Igi nhuén toan thi trudng xudng 10% trong nam 2024 dya
trén mdc tang kha khiém tén trong 1Q2024 (tang 7% YoY). PE forward
2024 dy kién dat 14.6x, thap hon 12% so vdi trung binh PE 10 ndm cua
VNindex a 16.6x (biéu d6 9). Trong khi d6, chi sé P/B clia VNindex tai
ngay 24/06/2024 dat 1.74x, thap hon d6 [éch chudn -1 cla trung binh
P/B 10 nam la 1.78x (biéu d6 10).

(2) Thanh khoan thi trudng sé duy tri § miic cao trong 2H2024 nhd nén
l3i suat thap. M3c du ap luc ty gid tai thgi diém hién tai khién cac
Ngan hang déu danh gia cao kha nang 13i suat huy dong sé tang
khoang 100-150bps tif mic thap dau ndm, muc nén 3i suat sau khi
tang chi cao han giai doan 2021 - 2022 khoang 30-50bps (biéu d6 11),
qua d6 kich thich nhu cau dau tu chiing khoan khi kénh tién gli khong
dem lai lgi nhudn d0 hap dan. Bén canh dé, cac déng thai ki vong giam
[&i suat t cdc NHTW I8n nhu ECB, FED, BOJ... trong 2H2024 va 2025
sé thu hep khoang cach l3i suat véi Viét Nam, qua d6 cé thé tac dong

lam thay d&i ddng thai ban rong cta khdi ngoai da dién ra trong

1H2024.

Biéu d6 9. Lich sl PB clia VN-Index giai doan 2014 - 2024

P/B (LHS) Trung binh
Std+1 std+2
Std-1 me——— Std-2
Gia
40 + - 2,000
3.0 + 'hl r 1,500
20 FNAN L e Y7 BT 1000
v v LAl =g
10 + - 500
0.0 . . . . . . . . . 0
> ] © A > G N >4 v el D
4 % \ \2 \ \2 v (v % v V
IR\ S AR A LA (R G A
P LA A S LA A A A L A

Ngudn: Bloomberg, KBSV

Biéu d6 10. Lich sii PE ciia VN-Index giai doan 2014 - 2024

P/E (LHS) Trung binh
Std+1 std+2
Std-1 mmmemeeee Std-2
Gia Vnindex (RHS)
30 - + 2,000
A s
» A il P - 1500

i
¥

P i o i i 7 e e £ ST

0 %4 V v

+ 500

10 +

0 , , , , , , , , , 0
Fow e & SR R R R R
\’Lb‘\ (o\,L\x\ Q:Qb(\ (O\,L\x\ (OQV\ ro\,Lb\\ (O\q/\x\ (O\,\/b(\ ’L‘X\ @Qb(\ (005.\

Ngudn: Bloomberg, KBSV
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L&i sudt huy dong thi trudng 1 c6 dau hiéu
tang trd lai sau khi tao day vao 3Q2023. Véi
mUc tang khoang 50-100bps tU gid dén cudi
nam thi l&i suat huy dong sé tudng duang vdi

mdic |3 sudt thap trong giai doan 2021 - 2022.

Nang hang thi trudng sé la dong luc
cho nganh ching khoan Viét Nam
trong trung - dai han

KBSV

RESEARCH

Biéu d6 11. Dién bién [3i suat huy dong thi trudng 1 giai doan 2018 - 2024

NHTMCP cO VBN nha NUGC e NHTMCP |61 Khéc
(%)
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Ngudn: Wichart

Théng 3/2024, Viét Nam ti€p tuc nam trong danh sach xem xét nang hang clia
FTSE Russell, tuy nhién van chua dép ling du diéu kién dé chinh thic trg thanh
thi trudng mdi noi. Theo bdo cdo tU FTSE, Viét Nam hién con 2/9 diéu kién dé
dugc ndng hang bao gom: (1) Chuyén giao d&i iing thanh todn cham muc “Han
ché” do hién tai, nha dau tu can cé tién khi dat [énh giao dich thay vi chi can cd
tién khi thuc hién giao dich; (2) Tiéu chi Chi phi x{ ly giao dich that bai khong
dudc cham diém do nha dau tu hién can c6 di 100% tién mat khi dat [énh giao
dich nén khong xay ra giao dich that bai. Ngay 28/02/2024, Tha tudng Pham
Minh Chinh d& cam két bang céch sita ddi cac quy dinh phap luat lién quan va
x6a bo rao can déi véi nha dau tu nudc ngoai dé€ Viét Nam dugc nang hang thi
trudng. Theo quan diém ctia KBSV, kha nang dé thi trudng Viét Nam c6 thé
dudc quyét dinh nang hang trong ki thang 9/2024 [a khéng cao do dé thay doi
quy trinh giao dich khong yéu cau ky quy trudc (pre-funding) can thgi gian dé
cac cd quan chiic nang xay dung cd ché ciling nhu cac cdng ty chiing khoan can
chudn bi vé ngudn luc, hé théng va cac phudng an quan tri rdi ro phu hgp. Tuy
nhién, v8i quyét tadm tu phia chinh pht, KBSV ki vong Thi trudng Viét Nam sé
dudc quyét dinh nang hang theo danh gia ctia FTSE Russell trong ndm 2025 va
chinh thifc dudc thém vao ré chi sé thi trudng mdi ndi clia FTSE trong ndm
2025 - 2026.

Bang 12. Cham diém TTCK Viét Nam theo tiéu chi ndng hang thi trudng cia FTSE

Tiéu chi danh gia Mifc d6 dap Ung
cla TTCK Viét

Nam

M&i trudng phap ly va thi trudng

Cd Cd quan quan ly thi trudng chiing khodn chinh thiic Dat

Khdng phan déi hodc han ch& hodc hinh phat dang ké ap dung cho viéc dau tu vén Dat

hodc chuyén v8n/thu nhap vé nudc j

Thi trudng ngoai héi phat trién

Thj trudng vén

Thi trudng mai gidi di canh tranh dé€ dam bao chat lugng cao Dat

Chi phi giao dich: chi phi tiém an va rd rang phai hdp ly va canh tranh Dat

Tinh minh bach: thdng tin chuyén sau vé thij tudng va quy trinh béo céo giao dich Dat

kip thai ;

Thanh todn bu trti, thanh todn va luu ky

Thanh toan theo phudng thiic "Chuyén giao déi ling va thanh toan-DvP" Han ché

Chi phi xt ly giao dich that bai Khdng cham diém

Trung tdm luu ky chiing khodn Dat

Thi trudng luu ky du canh tranh du d€ dam bao dich vu chat lugng cao Dat

Nguén: FTSE Russell, KBSV téng hgp
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Tiép tuc ddy manh tang vén trong
nutia cudi ndm

Dinh gia hién tai da phan nao phan
anh trién vong tich cuc, du dia ting
ngan han khdng con nhiéu

RESEARCH

Cac CTCK sé tiép tuc ddy manh tang vén trong phan con lai cha ndm 2024.
Theo téng hdp clia KBSV, nhém cdng ty chiing khoan quan sat du kién tang
téng cong han 26 nghin ty VND vén diéu & tuong duong muc tang ~ 23% so vdi
1Q2024 thdng qua phat hanh cho cé déng hién hitu, phat hanh riéng lé va
ESOP. M0t s6 trudng hgp dang chd y nhu VND dy kién phat hanh mdi 511.5
triéu c6 phiéu, SHS phat hanh 818.2 triéu cd phiéu hay VIX phat hanh mdéi
655.97 triéu c6 phi€u. Ngudn vén mdi tang thém sé thic ddy hoat dong kinh
doanh cuia cac cong ty chiing khodn, cu thé: (1) tang nguén luc cho vay ki qu¥;
(2) Tang ngudn luc cho mang dau tu; (3) Pau tu cho hé thdng, cdng nghé, nhan
su.

Biéu d6 13. Quy md vén chu sé hiiu giai doan 2014 - 2024F

(T VND)
— — 10/
250,000 c09% 70%
1 60%
200000 +
1 s0%
150,000 ¥ 31.8% T 40%
10/
L0000 | 24.8% 9% | o0
1 20%
20000 1 92%  9.1%
1 10%
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Ngudn: Bdo cdo cdng ty, KBSV téng hgp

Trong 4 thang dau ndm 2024, nhdém ¢ phiéu chiing khoan da c6 nhiing nhip
tang gia manh mé so vdi thi trudng chung, phan anh ki vong cta thi trudng vao
da tang clia VNindex cling nhu viéc van hanh hé théng KRX vao cudi ndm. Hién
tai, cac c6 phiéu trong nganh déu dang giao dich § mic trén hodc tiém can
vung std+1 cta trung binh P/B 5 ndm. Ching tdi cho rang, mc gia hién tai da
phan nao phan anh trién vong tich cuc trong 2H2024 cling vdi khoang tréng
thong tin lién quan dén tién do thuc hién KRX c6 thé sé& dua nhdm c6 phiéu
chiing khodn vao cac nhip diéu chinh - tich [ty ngan han. Nha dau tu cé thé
xem xét va lua chon dau tu vao cac nhip diéu chinh d&i v8i nhém c6 phiéu dau
nganh, da dang héa hoat dong kinh doanh, nguén luc manh mé cling nhu dang
& vlng gid tuong d&i hop ly nhu SSI, HCM, VCI. D&i v6i nhém ¢ phiéu cua cac
CTCK ¢8 trung va da c6 nhip tang manh nhu FTS, MBS va BSI, nha dau tu uu
tién giai ngan tai cac nhip diéu chinh sau va can theo ddi chat ché hiéu qua
danh muc dau tu cta cac cong ty chiing khoan nay.
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Biéu d6 14. Tudng quan dinh gia P/B cac cng ty chiing khoan niém yét
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Ngudn: Bloomberg, KBSV tdng hgp

77

>Kb KB Securities | VIETNAM



KB Securities

VIETNAM

Nganh Ban lé

Tiép da h6i phuc

Ban é trén da hoéi phuc nhung téc d6 tudng déi chdm

Téng mdc ban [é hang hoa trong niia dau ndm tiép tuc duy tri mdc ting trudng
duang, luy ké 5 thang dau nam téng mdc ban (& hang hoa dich vu tang 8.7% Yoy,
mUc d6 tang trudng cé xu hudng tang theo tiing thang. Stic mua trong nén kinh té
tuong ty v@i tang trudng ban & hang hod, ¢ su h6i phuc tuy nhién toc d6 tudng
déi chdm. PMI trong 5 thang dau ndm c6 su tich cuc, nhiéu thang lién dat trén 50
cho thay sy hoi phuc san xuat, san xuat hoi phuc sé gitp viéc lam gia tang tur d6 gia
tang thu nhap cho ngudi dan.

Két qua kinh doanh doanh nghiép ban 1é tudng d&i khdi sic

KQKD cédc doanh nghiép ban |é déu d3 c6 su phuc hoi so vGi mic nén thap clng ky.
Céac doanh nghiép ban 1é hang tiéu dung thiét yéu nhu chudi Winmart ctia MSN,
chudi Long Chau cuia FRT, chudi Bach Hoa Xanh cia MWG déu gili dugc da tang
trudng doanh thu tich cyc. Cac cong ty lién quan dén mat hang ICT nhu MWG, FRT,
DGW nhin chung déu d3 cai thién két qua kinh doanh sau khi két thiic cudc chién
gid va nhu cau ciing d3 bat dau hoi phuc trd lai. V8i nganh ban 1é trang stic, PNJ
nhg thi trudng vang s6i dong cling ghi nhan tang trudng doanh thu manh mé va
duy tri lgi nhudn so véi cung ky.

Stic mua hdi phuc chdm tuy nhién méi doanh nghiép ban (& lai ¢é nhiing cdu
chuyén ky vong khac nhau

Trién vong hoi phuc cta stic mua nhg nhiing yéu t6 tich cuc nhu cai thién san xuat,
xuat khdu. Tuy nhién ching t6i van duy tri quan diém slic mua toan thi trudng van
sé tang trudng vai téc d6 cham. Vi miic nén thap tif nam 2023, dy bao cac doanh
nghiép ban (& s& ti€p tuc duy tri tdng trudng & nlfa cudi ndm 2024. M6i doanh
nghiép ban (& lai cé nhiing cau chuyén riéng d€ ky vong vao tang trudng. V4i ky
vong hdi phuc, nhiéu cd phiéu da c6 nhip tang gia kha dang ké trong thai gian vira
qua tuy nhién ching téi cho rang trién vong hdi phuc két qua kinh doanh sé& con
kéo dai dén nam 2025, do vay van cé thé md mua c6 phiéu nganh ban é trong
nhiing nhip diéu chinh cda thi trudng.

KBSV
RESEARCH

Chuyén vién phan tich Nguyén Trudng Giang
Giangntl@kbsec.com.vn

26/06/2024

TiICH cUC
L]

Khuyén nghi
MWG MUA
Gid muc tiéu 69,000VND
MSN MUA
Gid muc tiéu 88,400VND
VNM MUA
Gid muc tiéu 76,000VND
PNJ MUA
Gid muc tiéu 109,500VND
FRT MUA
Gid muc tiéu 207,000VND
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Téng miic ban 1é 5T2024 ting
trudng 8.7% YoY

Biéu dd 1. Téng muic ban lé HH&DV

KBSV
RESEARCH

Dién bién hoat dong kinh doanh

Téng mic ban 1& hang hod céc thang nlfa dau ndm 2024 van gilt mic tang
trudng duong vdi mic d6 tang trudng cai thién theo ting thang. Tinh riéng
thang 5, tdng mic ban |é theo thang dat 519,8 nghin ty déng (+9.5% YoY) trong
dé ban & hang hoa tang 8.2%, dich vu [uu trd an uéng tang 17%, dich vu T
hanh tang 34.3%. Lu§ ké 5 thang nam 2024, téng muc ban lé hang hda va
doanh thu dich vu tiéu ding theo gia hién hanh udc dat 2,580 nghin ty déng,
tang 8.7% YoY. DU ghi nhan tang trudng tuy nhién mic dé tang trudng van thap
hon nhiing ndm thai ky trudce Covid (10-11%).

Chi s& PMI trong nlfa dau nam nhiéu thang lién dat trén méc 50 cho thay cac
diéu kién kinh doanh clia nganh san xuat da cai thién, lugng don dat hang mdéi
cta cac doanh nghiép san xuat lién tuc gia tang. Chi s6 san xuat toan nganh
c6ng nghiép IIP cling cho thay nhiing tin hiéu tich cuc, 5 thang dau nam 2024
tang 6,8% YoV, chi s nay cling cho thay nganh san xuat cong nghiép dang cé
sy cai thién, c6 tac dong tich cuc dén viéc lam va thu nhap.

Biéu db 2. Chi s6 PMI

Téng mic ban lé hang héa va dich vu
(nghin ty VND)
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Nguon: GSO, KBSV

Két qua kinh doanh cac doanh
nghiép ban 1é héi phuc nhung c6 su
phéan hoa

Ngudn: GSO, KBSV

Két qua kinh doanh cac doanh nghiép ban |é da sé déu ghi nhan su hdi phucva
tang trudng khdi sac, tuy nhién mdc dé tang trudng phu thudc vao chién lugc
va nang luc canh tranh cla tung cong ty.

Dai véi cac chudi lién quan dén ban 1é bach hoa nhu Bach Hoé Xanh, Winmart
doanh thu déu ghi nhan tang trudng, mdc 16 cta cac chudi cling dd thu hep sau
giai doan tai cau tric. Déi véi cac doanh nghiép ICT sau ndm 2023 nhu cau sut
giam [am cho két qua kinh doanh giam sit manh mé thi dén nifa dau nam 2024
da phan nao c6 su phuc héi trd lai, MWG va DGW ghi nhan tang trudng véi
mang ICT tuy nhién FRT lai ti€p tuc ghi nhan sut giam. D&i v8i nganh ban (&
dudc pham, Long Chau tiép tuc ghi nhin nhiing ting trudng manh mé trong
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khi cac chudi con lai nhu An Khang va Pharmacity ti€p tuc loay hoay tim kiém
diém hoa vén. Vi nganh ban é trang slic, nhd thi trudng vang s6i dong trong
thgi diém dau nam gitip PNJ ghi nhan doanh thu ky luc, tuy nhién do gia tang
chi phi dau vao nén Igi nhuan chi di ngang so vé&i cung ky.

Biéu db 3. Tang trudng doanh thu céc chudi ban & ICT Biéu d6 4. Tang trudng doanh thu cic chudi ban 1é hang tiéu

dung thiét yéu
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Ngudn: Bao cdo cdng ty, KBSV

Tiép da phuc hdi nifa cudi ndm 2024
nhung chua thé quay lai mUc ting
trudng cao

Ngudn: Bdo cdo céng ty, KBSV

Trién vong hoat dong 2H2024

Nganh ban |é nlfa cudi nam 2024 ky vong sé tiép tuc héi phuc nhg nhiing tin
hiéu tich cuc ti vi moé va mic nén thap tU ndm trudc, tuy nhién téc do hoi phuc
s& cham:

(1) Xuat khau hoi phuc, 572024 kim ngach xuat khau hang héa udc dat 156.7 ty
USD, tang 15,2% YoY. Cac thi trudng chinh cla Viét Nam phuc hoi s& c6 tac
dong tich cuc dén xuat khdu. Nita cudi ndm 2024 ky vong nhiéu NHTW I&n sé& ha
[&i suat diéu hanh sé& tac dong tich cuc dén tiéu dung. Tuy nhién lam phat dai
dang cling la mét van dé dang quan ngai khién 16 trinh gidm |i suat gdp nhiéu
tré ngai va stic mua tiéu dung hoi phuc cham hdn dy kién.

Biéu d6 5. Kim ngach xuat kh3u cta Viét Nam 2023-2024

(Ty USD) Kim ngach xudt khdu ~ —@— %YoY
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Ban & ICT ky vong phuc héi vdi téc
d6 cham, cac cé phiéu trong nganh
déu di tim nhiing hudng di riéng

Ban lé tap hoa hudng Lgi tir xu
hudng chuyén dich ban L& truyén
thdong sang hién dai

RESEARCH

Ngudn: GSO, KBSV

(2) Cac chinh séch hé trg clia Chinh phl nhu tang lUdng cd s6, ti€p tuc giam
thué VAT 2% dén hét 2024. Ki vong khi nén kinh té hoi phuc cling tac dong dén
tam ly tiéu dung cGa ngudi dan, tam ly tiéu dung lac quan s& gitp kich thich chi
tiéu.

Nganh ban lé Viét Nam cling cho thay nhiéu trién vong trong tudng lai thu hit
dong tién IGn, nlta dau nam 2024 lién tuc cé nhiing thuong vu nha dau tu nudc
ngoai rét tién vao thi trudng trong nudc c6 thé ké dén nhu thuong vu Bain
Capital dau tu vao MSN, CDH Investments dau tu vao MWG, nhiéu thudng hiéu
ban lé [8n trén thé gidi cling md& rong clia hang tai Viét Nam nhu UNIQLO, MUJI,
Starbucks. Thi trudng cling dang dén chg nhiing thugng vu IPO Ién cia cac
cong ty ban lé I&n trong nudc nhu MSN IPO The CrownX, FRT IPO Long Chau.

Nganh hang ban 1é ICT cé nhiing ky vong gilip tang trudng vao nifa cudi ndm
2024 c6 thé ké dén nhu (1) Chu ky thay thé dién thoai, laptop; (2) Dung phat
song 2G, 3G. Tuy nhién, nganh hang nay hién tai da kha bdo hoa, canh tranh
gay gat nén nhiéu chudi ban 1é cling chi dat muc tiéu tang trudng 1 chii s&
trong nam nay.

D6i v8i MWG véi 2 chudi TGDD va DMX, sau khi két thic cudc chién gia da
chiém thém thi phan tu cac déi thu, két qua kinh doanh héi phuc manh mé nlia
dau ndm 2024 dy bao sé ti€p da tang trudng trong nlfa cudi nam khi stic mua
phuc hoi, nganh ICT dugc hudng Igi tU cac yéu t6 d& néu bén trén, nganh CE
cling dudc hudng lgi khi ndm nay mua hé dén sém va khac nghiét han gitp
doanh s6 may lanh tdng manh.

D6i v8i FRT, chudi FPT Shop hién dang chdm chan trong qua trinh phuc hdi cia
nganh khi vap phai canh tranh quyét liét vdi cac d&i thi khac, chudi tiép tuc ghi
nhan tang trudng doanh thu dm va béo 16 trong quy 1. Tuy nhién két qua kinh
doanh kém tich cuc ctia FPT Shop khéng anh hudng nhiéu tdi trién vong clia
FRT khi hién tai FPT Long Chau mdi la dong luc tang trudng chinh ching toi sé
dé cap & dudi day.

DGi vGi DGW, méac du khéng phai doanh nghiép ban lé nhung vi la nha phan
phéi truc tiép téi cac nha ban &, DGW ciing hudng Igi khi nganh ban 1& héi phuc
trong thgi gian tdi. Ngoai hudng lgi tUf su phuc hoi cia nganh ICT, cdng ty cling
lién tuc md rong cac nganh hang khac nhu thiét bi van phong, gia dung, FMCG
dé giam bét su phu thudc vao nganh ICT.

Nganh hang ban (& tap hoa it bién dong hon véi sific mua cda thi trudng, cac
chudi ban 1é hudng Igi ti xu hudng chuyén ddi thdi quen mua sam tif kénh
truyén théng sang kénh hién dai, cac chudi sé& ngay cang chiém thj phan cla
clfa hang truyén thong vdi nhiing |gi thé vé chat lugng, dich vu.

D&i vdi Bach Hoa Xanh cia MWG, chudi ti€p tuc tang trudng manh mé trong
nlia dau nam (luy ké 572024, doanh thu +42% YoY), chudi cling d& rat gan diém
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Ban lé dugc pham lién tuc mé rong
dan dau bdi Long Chau

Ban lé trang stic chd thi trudng
vang ha nhiét

Ky vong hdi phuc kéo dai dén 2025,
chi y nhitng cau chuyén riéng chia
tling cé phiéu

RESEARCH

hoa vén tai quy 1, theo du bdo cla ching t6i sé chinh thdc hoa von vao quy
2/2024 va tién tdi thu vé [gi nhuan trong nhiing quy ti€p theo. Bach Hoa Xanh
sé la dong luc tang trudng chinh clia MWG trong thai gian tdi nén can theo doi
sat sao tinh hinh kinh doanh clia chudi dé dua ra quyét dinh d&au tu cho cé
phiéu MWG.

DGi vGi MSN, hé sinh thai ban [é tiéu dung v8i MCH va WCM tiép tuc ghi nhan tin
hiéu tang trudng doanh thu trong béi canh slic mua di ngang. MCH du bao sé
tiép tuc giil da tang trudng nha lién tuc phat trién san pham & cac nganh hang
mdi va day manh xuat kh3u, déng gbp |gi nhuén chinh cho toan céng ty. Dong
lyc tang trudng trong tudng lai la WCM sau giai doan tai cd cau da dem lai
nhitng tin hiéu tich cuc, ban [&nh dao cho biét muc tiéu chudi sé cé 13i sau thué
vao quy 1/2025. Tuy nhién c& phi€u MSN con bi tac ddng bdi nhiing théng tin
khac nhu thodi vén va IPO cac cong ty con, cac thuong vu dau tu cta khéi
ngoai,... Can theo ddi d€ dua ra quyét dinh dau tu cho ¢4 phiéu nay.

Nhém ban 1é duge phdm véi chudi Long Chau ctia FRT dan dau thi trudng va
lién tuc md rong chiém [inh thi phan trong khi cac d6i thi con lai la An Khang
(MWG) va Pharmacity van dang loay hoay tim di€m hoa vén. Ching t6i cho
rang xu huéng trong tudng lai cdc chubi ban (& dugc phdm sé vugt trdi so vdi
cac clia hang nhé 1é nhd Igi thé quy mé, dich vu, chat lugng san pham dam
bao.

Chudi Long Chau cla FRT tié€p tuc ghi nhan tang trudng manh mé vé ca doanh
thu (+68% YoY) va |gi nhudn sau thué (+63% YoY). Tai PHCD vUa qua, ban ldnh
dao cling cho biét sé phat trién Long Chau thanh hé sinh thai cham séc stic
khoé toan dién budc dau ddy manh phat trién trung tdm tiém ching. Ching toi
cho rang trong thdi gian t8i Long Chau sé [a dong luc tang trudng chinh, déng
gdp phan 18n doanh thu va Igi nhudn cho FRT nén nhiing thdng tin vé chudi
nay s& cé tac déng |&n tdi c6 phiéu FRT.

Nganh hang ban é trang sUc: Ky vong v&i nhiing quyét tdm ha nhiét thi trudng
vang ctia Chinh phi va NHNN sé gilip gia vang giam va 6n dinh trong thgi gian
t8i. BGi véi PNJ, thi trudng vang bung né trong nhiing thang dau nam giip
cong ty ghi nhan doanh thu ky luc, tuy nhién thi trudng vang tang ndng cling
anh hudng phan nao dén tinh hinh kinh doanh ctia PNJ nhu tén kho gia cao,
khach hang uu tién mua vang 24K hon vang trang stic (mang dong gép trén
90% Igi nhudn). Trong thdi gian tdi, ky vong nhiing dong thai binh 6n gia vang
ctia NHNN gitp thi trudng vang ha nhiét va én dinh han, ti d6 gidp tinh hinh
kinh doanh ctia PNJ khdi sac hon.

Vé dinh gia, nhiéu céng ty dd vugt hodc dang tiém can P/S trung binh 5 ndm
phan anh nhiing ky vong hdi phuc ctia nganh ban 1é. Ching téi cho rang cau
chuyén ky vong héi phuc ctia nganh ban é sé con kéo dai dén nam 2025 nén
van s& c6 thé md mua c6 phiéu nganh ban lé trong nhiing nhip diéu chinh
chung cua toan thi trugng. Tuy nhién méi cong ty lai cé nhiing cdu chuyén ky
vong riéng nhu chiing t6i d& dé cap bén trén, nha dau tu can phai theo doi sat
sao dé dua ra quyét dinh dau tu.
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Biéu d6 8. P/S clia cac c6 phiéu ban lé

W P/S hién tai P/Strungbinh5ndm @ P/Sdinh 5ndm
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Két qua kinh doanh khdi sdc sau tai

cau truc

Chudi TGDD va PMX tang tdc sau

cudc chién gia

BHX tiép tuc duy tri tang trudng, la
ddng luc tang trudng trong tuong lai

cta MWG

Khuyén nghi: MUA - Gia muc tiéu

69,000 VND

CTCP Pau tu Thé gidi di dong (MWG)

Tang téc sau kho khan
Chuyén vién phan tich Nguyén Trudng Giang

giangntl@kbsec.com.vn
(+84) 24-7303-5333

Két thic 1Q2024, MWG dat doanh thu thuan 31,486 ty dong tang 16.2% YoY. Cudc
chién gia cd ban da két thic giup bién LNG tang manh tré lai 8 mdc 21.3% tang
2.1ppts YoY va 1.6ppts QoQ. Sau cac nd luc tai cau tric, t8i uu chi phi cdng ty ghinhan
LNST dat 902 ty dong, ting manh trén mdc nén thap cung ky.

Nganh hang ICT&CE vdi chubi TGDD va DMX sau khi két thiic cudc chién gia da dem
lai nhiéu tin hiéu tich cuc. Tang trudng doanh thu cla ca 2 chudi dat 7% YoY, tdng
nhanh hdn so vé8i toan nganh du da dong bét clia hang. Bién Igi nhuén gop cai
thién manh mé dat 19% tang 3ppts YoY. Sau khi tai cau tric, téi uu nhiéu chi phi,
chudi d& ghi nhan Igi nhuén 6n dinh trd lai.

BHX tiép tuc duy tri tang trudng doanh thu bat chap bdi canh siic mua di ngang va
khéng md thém clia hang méi. Trong Q1/2024, doanh thu toan chudi tang trudng
44% YoY, doanh thu trén clfa hang tiép tuc duy tri mic 1.8 ty déng tang lén tiém
can 1.9 ty dong trong thang 4, muic 16 ca quy 1 chi con hon 100 ty déng giam manh
50 vdi mdc 16 han 300 ty cling ky.

Ching t6i du phong KQKD ndm 2024 clia MWG vé&i doanh thu thuan dat 132,866 ty
déng (+11.4% yoy), LNST dat 3,679 ty dong (+2,095% yoy). Véi trién vong tich cuc
khi chubi TGDD&DMX ti€p tuc tang téc va chudi BHX bat dau sinh I8i. Ching tdi dua
ra khuyén nghi MUA d6i v8i c6 phi€u MWG véi gia muc tiéu 69,000 VND/c6 phiéu.

M UA DUY TRI

Gia muc tiéu VND69,000 Dif liéu giao dich Bién dong gia c6 phiéu
Ty 1& CP tu do chuyén nhudng 25.2% (%) YTD 3M 6M  12M

Tang/giam (%) 15% GDTB 3 thang (ty VND/triéu USD) 107.6/4.5 Tuyét déi 133 264 473 510
Gia hién tai (20/05/2024) VND60,000 S& hitu nudc ngoai 46% Tuong déi 15.8 22.5 34.1 344
Gid muc tiéu dong thuan VND61,800 C6 dongén CT TNHH Thé gidi
Vén héa (nghin ty VND/ty USD) 87/3.5 ban (& (10.49%)
by phong KQKD & d!nh gla Gid (LHS) Tuwong quan Vnindex (RHS)

2022 2023 2024F 2025F (VND) %
Doanh s& thu3n (ty VND) 134,722 119,234 132,866 147,959 65,000 T4
L3i/16 tif hoat dong kinh doanh 6,575 1,018 4,652 5,901 55,000 r 30
Ldi nhuan sau thué (ty VND) 4,102 168 3,679 4,703 45000 t 20
EPS (VND) 2,802 115 2,517 3,228 L 10
Tang trudng EPS (%) -16% -96% 2095% 28% 35,000 | o
P/E (x) 173 423.0 19.3 15.0 25,000 | 1o
P/B (x) 3.0 3.0 26 23
ROE (%) 18% 1% 14% 16% B e mtcnn s D
Ti suét c8 tifc, phd thong (%) 2.4% 1.2% 2.1% 2.1% §§88888

5/13/2023
6/13/2023
7/13/2023
8/13/2023
4/13/2024

P N N

9,
10,
1
2
3,

11,
12,

Nguon: Bloomberg, KB Securities Vietnam
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LNST tdng 9% YoY nh& dong gép tich
cuc ti mang kinh doanh cét 15i

Nén tang ban 1é - tiéu dung The
CrownX tang trudng doanh thu

6% YoV, la tru cot toan tap doan

Cac mang kinh doanh con lai ghi
nhan két qua trai ngugc

Khuyén nghi: MUA - Gia muc tiéu

88,400 VND/cd phiéu

CTCP Tap doan Masan (MSN)

Ky vong vao tru cot ban lé - tiéu dung

Chuyén vién phan tich Nguyén Trudng Giang
giangntl@kbsec.com.vn
(+84) 24-7303-5333

Két thic 1Q2024, MSN dat doanh thu thuan 18,855 ty dong di ngang so vdi cung ky.
Bién LNG dat 27.9% tang 0.7ppts YoY. Chi phi [di vay ghi nhdn 1,622 ty dong, mac
du gidam nhe so védi cac quy trudc tuy nhién van duy tri mic d6 kha cao. NPAT Pre-
MI dat 479 ty dong (+9% YoY), NPATMI dat 104 ty dong (-51% YoY).

Hé sinh thai ban & tiéu dung v&i MCH va WCM tiép tuc ghi nhan tin hiéu tang
trudng doanh thu trong bdi canh sifc mua di ngang. MCH tiép tuc giif da tang
trudng nhd lién tuc ra mat cadc dong san pham mdi, thic ddy xuat khau. WCM tiép
tuc m& méi clta hang dong thdgi dd |3y lai da tang trudng doanh thu trén cac clia
hang cli. MML nhg gia lgn tang cao cling ghi nhan tang trudng tich cyc.

MHT ti€p tuc bi anh hudng bdi nhu cau khach hang toan cau suy yéu. PLH cling gdp
khé khan do tiéu dung yéu cling v8i canh tranh gay gat véi nhiéu ddi tha trén thi
trugng F&B. Cong ty lién két TCB lai dong gdp tang trudng tich cyc nhd tang trudng
tin dung vugt troi.

Ching t6i du phong KQKD ndm 2024 cia MSN v3i doanh thu thuan dat 87,927 ty
déng (+12.4% YoY), NPATMI tang trudng trén mlc nén thap dat 1,258 ty dong
(+200% YoY). VGi ky vong tang trudng tich cuc tUf cac cong ty thudc hé sinh thai ban
lé - tiéu dung cung vdi sy phuc hoi qua day ctia MHT, chlng t6i dua ra khuyén nghi
MUA d6i véi c6 phi€u MSN véi gia muc tiéu 88,400 VND/c6 phiéu.

M UA DUY TRI

Gia muc tiéu VND88,400 Dii liéu giao dich Bién dong gia c6 phiéu

Ty & CP ty do chuyén nhugng 43.6% (%) YTD 3M 6M 12M
Tang/giam (%) 18% GDTB 3 thang (ty VND/triéu USD) 425.0/17.0 Tuyét déi 13.3 13.6 22.7 5.6
Gia hién tai (29/05/2024) VND 75,000 S8 hiftu nudc ngoai 30.1% Tudng doi 7.0 7.9 57  -15.1
Gid muc tiéu dong thudn VND 88,000 C6 dong én CTCP Masan (31%)
Vén héa (nghin ty VND/ty USD) 110/4.1
Du phéng KQKD & dinh gia Gid (LHS) Twong quan Vnindex (RHS)

2022 2023 2024F 2025F
(VND) (%)

Doanh sé thuan (ty VND) 76,189 78,252 87,927 97,660 95,000 T 15
L&i/16 tU hoat déng kinh doanh 5,223 2,350 3,908 7,189 85,000 + 10
Lgi nhuén sau thué (ty VND) 3,567 419 1,258 3,500 75,000 5
EPS (VND) 2505 293 831 2314 65,000 - 0
Tang trudng EPS (%) -65% -88% 184% 178% 55,000 1 5
P/E (x) 311 265.1 88.3 317 45,000 + 10
P/B (x) 3.0 2.9 2.4 2.1 35,000 | -15
ROE (%) 12% 5% 7% 12% 25,000 + -20
Ti sudt 6 tiic, phd thong (%) 1.1% 1.4% 0.0% 0.0% 15,000 . 25

L L
5/24/2023  8/24/2023 11/24/2023 2/24/2024

Nguon: Bloomberg, KB Securities Vietnam
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Duy tri tang trudng LNST trén muc
nén thap cung ky

Doanh thu néi dia di ngang trong béi
canh toan nganh sut giam

Thi trudng nudc ngoai ting trudng
tich cuc 8% YoY

Khuyén nghi: MUA - Gia muc tiéu
76,000 VND/cd phiéu

M U A THAY DO

CTCP Sira Viet Nam (VNM)

Duy tri tang trudng trén muc nén thap

Chuyén vién phan tich Nguyén Trudng Giang
giangntl@kbsec.com.vn
(+84) 24-7303-5333

Két thic 1Q2024, VNM ghi nhan doanh thu thuan dat 14,125 ty dong (+1.2% YoY),
bién |gi nhuan gbp ti€p tuc duy tri & mic cao dat 41.9% (+3.1ppts YoY) do gia
nguyén vat liéu ti€p tuc neo & muc thap. LNST dat 2,207 ty déng (+15.8% YoY), tiép
tuc duy tang trudng cao trén mic nén thap cung ky.

Nganh FMCG ndi chung va nganh siia ndi riéng ti€p tuc gap kho véi tang trudng am.
Trong b&i canh d6 VNM van duy tri tdng trudng doanh thu tét hdn toan nganh siia,
cho thay tin hiéu tiép tuc chiém dudc thi phan. Déng luc tang trudng dén tu cac
nganh hang slfa ddc, sifa chua udng va siia hat.

Thi trudng nudc ngoai tiép tuc tang trudng an tugng so vdi cling ky. Xuat khau di
cac thi trugng truyén théng dong gbp tang trudng chinh, cac thi trudng tiém nang
Chau Phi, Nam M§ dang nghién ciu ddy manh xam nhép thi trudng. Cac chi nhanh
nudc ngoai d Campuchia va My déu ghi nhdn tang trudng tich cyc nha cai thiénvi
thé thuong hiéu.

Ching t6i du phong KQKD ndm 2024 cia VNM ghi nhan doanh thu thudn 62,516 ty
déng (+3.6% YoY). Lgi nhudn gbp dat 25,936 ty dong tudng (ng bién LNG dat 41.5%
tang nhe 0.8ppts. LNST cong ty me dy bao dat 9,343 ty dong (+5.3% YoY). Nhan
thay nganh sifa ndi dia dang bat dau cé tin hiéu tao day, thi trudng nudc ngoai khdi
sc cung v8i mdc dinh gid hién tai dang kha ré so vdi lich str, chiing téi duara
khuyén nghi MUA c6 phi€u VNM véi gia muc tiéu 76,000 VND/c6 phiéu.

Gida muc tiéu VND76,000 D liéu giao dich Bién ddng gid ¢ phiéu
Ty 1& CP ty do chuyén nhudng 35.3% (%) YID 3™ 6M  12M
Tang/giam (%) 15% GDTB 3 thang (ty VND/triéu USD) 269.4/10.8 Tuyét d6i 20 79 16 03
Gia hién tai (03/06/2024) VND 66,100 S& hitu nudc ngoai 50.8% Tudng dgi 32 95 179 -184
Gia muc tiéu dong thuan VND 80,200 CG déng 18n SCIC (36%)
Vén héa (nghin ty VND/ty USD) 138.1/5.4
Du phéng KQKD & dinh gia (WD) Gid (LHS) Tuong quan Vnindex (RHS)
2022 2023 2024F 2025F 85,000
Doanh s6 thuan (ty VND) 59,956 60,369 62,516 65,675 75,000
L&i/16 tif hoat ddng kinh doanh 10,491 10,904 11,462 12,277 65,000
Lgi nhuan sau thué (ty VND) 8,516 8,874 9,348 10,018 55,000
EPS (VND) 3,632 4,246 4,473 4,793 45,000
Tang trudng EPS (%) -20% 17% 5% 7% 35,000
P/E (x) 171 163 155 145 23,000
PIB () 45 42 41 39 e e mmREERIIEE
ROE (%) 25% 27% 27% 27% § § 88 § g § 88 § 8 §
Ti sust 6 tifc, phé thong (%) 7.1% 5.7% 5.3% 5.3% $32535388558¢

Nguon: Bloomberg, KB Securities Vietnam
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FPT Retail (FRT)

Don toan luc cho Long Chau

Chuyén vién phan tich Nguyén Trudng Giang
10/06/2024 giangntl@kbsec.com.vn
(+84) 24-7303-5333

KQKD tich cuc tré lai, LNST ghi nhan Két thic Q1/2024, FRT ghi nhan doanh thu thuadn dat 9,042 ty dong (+17% YoY),

ldi sau 3 quy lién bdo 16 trong d6 doanh thu online dat 1,555 ty déng, tdng 10%. Lgi nhuan gbp dat 1,807 ty
déng tuang Ung bién LNG dat 20% (+4.7ppts YoY, +2.5ppts QoQ). LNST dat 60.7 ty
déng tang manh so vdi mdc 2 ty cung ky, [an dau tién ghi nhan (i sau 3 quy 16.

Long Chau giill da ting trudng, dong Chubi nha thuéc Long Chau mang vé doanh thu 5,534 ty déng (déng gép 61%),

g6p chinh cho toan cong ty tdng trudng 68% YoY, doanh thu trén clia hang dat 1.2 ty déng/nha thudc/thang.
Trong Q1, Long Chau ti€p tuc md mdi 90 clra hang trén muc tiéu ma mdi 400 clfa
hang ca nam. LNST cla chudi udc dat 110 ty dong, ting gap doi so vdi cling ky.

FPT Shop ti€p tuc ghi nhan két qua Chui FPT Shop tiép tuc ghi nhan nhiing tin hiéu kém tich cyc, doanh thu thuan dat

kém kha quan 3,583 ty dong (-20.6% YoY), ghi nhdn quy thi 6 lién tiép tang trudng doanh thu am.
Chubi tiép tuc phai déng clia 12 clia hang t&i uu chi phi. M&t vai diém sang la nhd
dich chuyén cg cdu san pham, bién Igi nhudn gdp da cai thién 3.9ppts YoY, chi phi
tai chinh cling da giam khoang 50%. Tuy viy LNST ctia FPT Shop van ghi nhan 16

hon 50 ty dong.
Khuyén nghi: MUA - Gia muc tiéu Ching t6i du phong KQKD ndm 2024 ctia FRT ghi nhan doanh thu thuan 38,066 ty
207,000VND/cd phiéu déng (+19.5% YoY). Lgi nhudn gbp dat 7,302 ty dong tuong Ung bién LNG dat 19.2%

tdng manh 3ppts YoY. LNST cong ty me du bao dat 120 ty dong. V4i trién vong tang
trudng tich cuc clia chudi nha thudc Long Chau cling v8i tham vong md rong hé
sinh thai cham sdc stic khoé véi trung tdm tiém ching, ching téi dua ra khuyén
nghi MUA c6 phiéu FRT vdi gia muc tiéu 207,000VND/c6 phiéu.

M U A THAY 0!I

Dil liéu giao dich Bién ddng gia c6 phiéu
. . n Ty |& CP tu do chuyén nhugng 47.1% (%) M 3M 6M  12M
Gia muc tiéu VND 207,000 ORISR
B ’ GTGD TB 3 thang (ty VND/triéu USD) 133.8/5.3 Tuyét déi 43 17.9 68.0 199.8
Tang/giam (%) 20% S& hitu nudc ngoai (%) 35.4% Tuong déi -0.8 16.9 53.0 1829
Gi4 hién tai (10/06/2024) VND 172,500 €3 dong 6n CTCP FPT (46.5%)
Gia muc tiéu dong thuan VND 163,500
Vén héa thi trudng
RO 23.0/0.9
(nghin ty VND/ ty USD)
Gia (LHS) Tuong quan Vnindex (RHS)
. . .. (VND) %)
Du phong KQKD & dinh gia 195,000 -
FY-end 2022 2023 2024F 2025F 175000 +
Doanh sG thuan (ty VND) 30,166 31,850 38,066 45,381 155,000 +
L&i/(16) tir HDKD (ty VND) 474 (297) 857 1,470 135,000 +
Lgi nhuan ctia CD cdng ty me (ty VND) 390 (346) 120 403 115000 1
EPS (VND) 336 (242) 151 391 5,000 1
75,000 +
Ting trudng EPS (%) -40% N/A N/A 158% 55,000
P/E (x) 58.7 (71.0) 113.4 43.9 '
35,000 +
P/B (x) 11.4 13.6 126 10.1 15,000 0
ROE (%) 21% -17% 12% 25% PP P PP PP
T§ sust 8 tdc (%) 0.2% 0.3% 0.0% 0.3% AT
Ngudn: Fiinpro, KBSV Ngudn: Bloomberg, KBSV
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Thi trudng vang s6i dong, PNJ lap ky
luc doanh thu

Vang 24K tang manh nhd thi trudng
s6i ddng trong bédi canh gia vang lién
tuc lap dinh

Ban lé trang stic duy tri ting trudng,

ky vong gia vang binh &n giup ban &
trang suc hudng Lgi

Khuyén nghi: MUA - Gia muc tiéu
109,500 VND/cé phiéu

M UA DUY TRI

KBSV
RESEARCH

Vang bac da quy Phu Nhuan (PNJ)
Ky vong thi truéng vang on dinh trd lai

Chuyén vién phan tich Nguyén Trudng Giang
giangntl@kbsec.com.vn
(+84) 24-7303-5333

Két thic Q1/2024, PNJ ghi nhan doanh thu thuan dat ky luc 12,594 ty dong (+28.6%
YoY) nhd thi trudng vang so6i dong. Lgi nhudn gop dat 2,149 ty dong tudng Ung bién
LNG dat 17.1%, giam 2.3ppts YoY do mang vang miéng cé bién lgi nhudn rat nhé
nhung lai gia tang ty trong [Gn trong ky nay. LNST dat 738 ty giam nhe 1.4% YoY,
dat 35% ké hoach ca nam.

Doanh thu vang 24K dat hdn 5,100 ty déng, tang 68% YoY do gia vang lién tuc lap
dinh, thi trudng vang s6i ddng déng thdi PNJ cling ra mat nhiéu bd san pham 24K
mang tinh tham mfi cao cho ngay Via Than Tai, thu hat nhiéu lugt khach hang méi.

Doanh thu ban é trang stic dat hon 6,300 ty dong, tang 13% YoY. Mdc du khong mé
mdi nhiéu clfta hang trong quy 1, ban |é trang sdic van tiép tuc duy tri ting trudng
nhG PNJ lién tuc nghién cfu san pham, trién khai cac chudng trinh marketing va
chuang trinh ban hang hiéu qua. Ky vong thdgi gian t8i gia vang binh &n sé cé tac
dong tich cyc tdi ban lé trang stic. Doanh thu ban si cling tang nhe do thi trudng
vang am trd lai giip lugng don dat hang cling gia tang.

Ching t6i du phong KQKD ndm 2024 cia PNJ vdi doanh thu thudn dat 37,914 ty
dong (+14.4% yoy), LNST dat 2,238 ty dong (+13.5% yoy). VGi ky vong thi trudng
vang binh 6n hon gitp gia vang ha nhiét cing véi duy tri tdng trudng tich cuc cla
mang ban lé trang stic, ching t6i dua ra khuyén nghi MUA d&i véi c6 phiéu PNJ véi
gia muc tiéu 109,500 VND/c6 phiéu.

Dil liéu giao dich Bién ddng gia c6 phiéu

. . n Ty l& CP ty do chuyén nhugng 86.8% (%) M 3M 6M 12M
Gia muc tiéu VND 109,500 ORISR
B ’ GTGD TB 3 thang (ty VND/triéu USD) 159.2/6.3 Tuyét déi -1.6 0.6 179  29.7
Tang/giam (%) 16% S hitu nudc ngoai (%) 49.0% Tudng déi -5.0 2.3 38 138
Gia hién tai (10/06/2024) VND 94,700 C6 dong ldn VIETFUND (9.16%)
Gia muc tiéu dong thuan VND 107,900
Vén héa thi trudng
NN 32.0/1.3
(nghin ty VND/ ty USD)
Gid (LHS) Tuong quan Vnindex (RHS)
. . s (VND) (%)
Du phong KQKD & dinh gia 115,000 .
FY-end 2022 2023 2024F 2025F 105,000 30
Doanh s3 thuan (ty VND) 33,876 33,137 40411 41,707 | %
L3i/(16) tir HDKD (ty VND) 2,338 2,485 2,685 3,117 75'000 1 20
Ldi nhuén ctia CD cdng ty me (ty VND) 1,811 1,971 2,118 2,461 65,000 | 1
EPS (VND) 7,358 8,008 8,604 9,996 55,000 1 ;“
Tang trudng EPS (%) 76.8% 8.8% 7.4% 16.2% 45,000 1
35,000 | ro
P/E (x) 17.4 16.0 14.9 12.8
25,000 T -5
P/B (x) 37 32 2.8 25 15,000 10
ROE (%) 25% 22% 20% 21%

Ty sudt c6 tic (%)

2.5%

2.3%

1.9%

1.9%

R S S S S SN S Y
& S S S
R R I R I L Lt
SRR R R SROSEN SN

Nguon: Fiinpro, KBSV

Ngudn: Bloomberg, KBSV
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Nganh Thuy san

H6i phuc nhung con nhiéu yéu té bat dinh

Xuat khau héi phuc trén miic nén thap

Nira ddu ndm 2024, nganh xuat khau thay san budc dau da ghinhan nhiing tin
hiéu hoi phuc trén mdc nén thap ctia nam trudc, lam phat tai cac thi truéng cé dau
hiéu ha nhiét. DU chua c6 tang trudng manh mé, nhung nhin chung cac thi trudng
[6n d3 c6 tin hiéu hoi phuc dan dan vé ca nhu cau. Thi trugng l&n nhat la My c6
tang trudng tich cuc trong khi cac thi trudng con lai [a Trung Qudc, Nhat Ban va EU
chi tdng trudng nhe. Cac mat hang chd luc la tdm va cd tra van duy tri tdng trudng
dudng trudc ap luc canh tranh tif nhiéu thi trudng khac.

Két qua kinh doanh doanh nghiép thuy san phuc hai

Cac doanh nghiép thuy san ciing da phan anh phan nao su phuc héi cia nganh,
tuy nhién mdc d6 hoi phuc phu thudc vao san pham va thi trudng chinh ctia tling
doanh nghiép. San lugng xuat khau da c6 su hoi phuc tich cuc tuy nhién gia xuat
khau chua cd su cai thién nén du doanh thu tang trudng manh nhung Igi nhudn
khong tang trudng tudng (ing. Cac doanh nghiép xuat khau tom cé két qua tich
cuc hon xuat khau ca tra, nhiéu doanh nghiép cling da bao l3i tang trudng so véi
cung ky.

Trién vong phuc hdi nifa cudi ndm nhung con nhiéu yéu té bat dinh

V& trién vong nganh nira cudi ndm 2024, muc tiéu ciia nganh thuy san la dat kim
ngach xuat khau 10 ty USD (+8% YoY). Cac thi trudng chinh ky vong s& phuc héi khi
nhiéu NHTW phat tin hiéu giam (i suat vao nifa cudi nam. Tuy nhién con nhiéu
yéu t8 ngoai canh c6 thé tdc dong nhu muc thué chdng ban pha gia, cdng thang
chinh tri [am giad cudc phi m3, thé vang IUU, canh tranh véi thuy san ti nhiéu nuéc
khac doi hdi nang cao nang luc cia doanh nghiép trong nudc. Mt bang dinh gia
clia cac ¢d phiéu thuy san dang & mic trung binh 5 ndm phan dnh ky vong trung
[4p cua thi trudng véi nganh nay, ching t6i khuyén nghi theo ddi nhitng cé phiéu
dau nganh, c6 Idi thé canh tranh viing chac nhu VHC, FMC dé ¢4 thé mua vao trong
nhifng nhip diéu chinh cla thi trudng.

KBSV
RESEARCH

Chuyén vién phan tich Nguyén Trudng Giang
Giangntl@kbsec.com.vn

26/06/2024

TRUNG LAP

Khuyé&n nghi
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Dien bién hoat dong kinh doanh

Xuat khau héi phuc trén miic nén Xuat khau thuy san nlfa dau nam 2024 da ghi nhan nhiing tin hiéu phuc hoi
thap, luy ké 5T2024 xuat khau thuy trén mdc nén thap cung ky. Trong thang 5/2024, xuat khau thuy san ca nudc
san tang 6.5% YoY dat 870 triéu USD tang 7% YoY. Lu¥ ké 5 thang dau ndm xuat khau thly san dat

3,6 ty USD, tang 6,5% so vdi cung ky ndm 2023. Xuat khdu thuy san chua thé
phuc hoi dang ké do tinh hinh kinh té cac nudc dang hoi phuc kha cham, cang
thang dia chinh tri, canh tranh véi thuy san tif nhiéu nudc, ngudn cung trong
nudc cling khéng déi dao do cac yéu té khi hau, trinh d6 nudi tréong chua cao.

Trong 5 thang dau nam khong cé nhiéu bién dong trong cc cdu xuat khau gitia
céc thi trudng. Chiém ty trong Idn nhat van 1a 2 thi trudng My va Nhat Ban vdi
ty trong lan lugt a 17.1% va 16.2%, mot vai thi trudng mdi ndi cé su tang
trudng tuy nhién déng gdp a khong dang ké. Da s6 cac thi trudng déu cé sy
phuc hdi so véi cing ky (xem bi€u d6 3), thi trudng My gidam manh trong ndm
ngoai da hoi phuc giip két qua kinh doanh ctia cac doanh nghiép xuat khau téi
thi trudng nay cé dién bién tich cuc.

V& san pham, cac san pham xuat khau chinh déu ghi nhén sy tdng trudng tu
mUc nén thap cung ky. Lu§ ké 5T2024, xuat khau tom dat 1.3 ty USD (+7% YoY),
xuat khau ca tra dat 755 triéu USD (+2% YoY), xuat khau ca ngtf dat 397 triéu
USD (+25% YoY), xuadt khau cua ghe dat 101 triéu USD (+84% YoY).

Bi€u d6 1. Xuat khau thuy san 572024 Bi€u d6 2. CJ ciu thi trudng xuat khau thuy san

(triéu USD) I 0023 0024 —0— %YoY Véng trong: 2023

Vong ngoai: 572024
1,000 T 80%

800 + r 60%

My
t40% 434% 41.9% y
600 + mNh4tBan
= 20%

400 4 Trung Quoc

~ 0%

15.1%
F-20%
14.9%
L _40%
T ™ IE T4 5

Ngudn: VASEP, KBSV Ngudn: FiinProX, KBSV

W Han Quéc
200 +

Khac
0
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Biéu db 3. Tang trudng xuit khau theo thi trudng 572024

13%

15% —+

10% -

5% +

50

-10%

-15%

-20% +
-19%

-25% -
My Trung Quéc  NhatBan EU Han Quéc ASEAN

Ngudn: VASEP, KBSV

Xuat khau ca tra hoi phuc nhg thi
trudng MY héi phuc nhu cau

KBSV

RESEARCH

Bi€u d6 4. Tang trudng xuat khau theo sdn pham 572024

90% T 84%

-10% L+ 2%
Tom Cétra Canglt Muc, bach  Nhuyénthé  Cuaghe
tube cdvo

Nguon: VASEP, KBSV

Cac nhdm nganh xuat khau chinh cling da hoi phuc chung theo da hai phuc
toan nganh. D&i vGi xuat khau ca tra, theo VASEP iy ké 5T2024, xuat kh3u ca

tra mang vé gan 755 triéu USD, tang nhe 2% YoY. Thi trudng xuat khau ca tra
chinh la M§ hoi phuc, theo VASEP cho biét ngudi tiéu dung tai Hoa Ky dang
tang nhu cau tiéu thu cdc sdn pham c4 thit trang, dac biét la ca tra tu Viét Nam,
bén canh dé ngudn cung mot vai ca thit trang khac nhu ca rd phi khan hiém
cling gilip cd tra Viét Nam hudng gi. Thi trudng EU do anh hudng tif cang thang
chinh tri cing v3i yéu cau tiéu chuan khat khe vdi cac san pham nén van chua
c6 dién bién tich cuc. Cac thi trudng con lai gdn nhu di ngang va gidm nhe do
kinh t& phuc hdi chdm va canh tranh véi cé tra va ca thit trang ndi chung tu
nhiéu thi trudng khac.

Xuat khau tém hdi phuc tuy nhién
canh tranh ngay cang gay git

Xuat khiu tém cling mang lai nhiing tin hiéu tich cuc trong bai canh kinh té
phuc hoi chdm va canh tranh ngay cang gia tang. Theo VASEP lily ké 572024,

xuat khdu tém mang vé gan 1.3 ty USD, tdng 7% YoY. Thi trudng Trung Quéc
ching kién mc tang manh nhat vGi mic tdng 21% YoY do nudc nay han ché
nguén cung tdm tu Ecuador vi phat hién du lugng chat sulfite va gia cudc tang,
tuy nhién trong thang gan day ghi nhan sut gidm do nguén cung doi dao trd lai,
canh tranh gia véi cac doi thu nudc khac. Cac thi trudng con lai khong may kha
quan, thi truéng My di ngang con thi truéng Nhat Ban va Han Qudc tham chi

ghi nhan giam so vdi cung ky.

Biéu d6 5. Kim ngach xuat khiu ca tra

(triéu USD) 2023 mmm— 2024 —O0— %YOY

200 + -+ 120%
100%
150 —+ 80%
60%
40%
20%
50 —+ 0%
-20%
-40%

T1 T2 T3 T4 5

Biéu d6 6. Kim ngach xuat khiu tom

(triéu USD) 2023 0024 —@— %YoY
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Ngudn: VASEP, KBSV
Doanh nghiép xuat khau tém héi

phuc tich cuc trong khi ca tra ghi
nhan két qua chua kha quan

khau cé tra

Nguon: VASEP, KBSV

Cac doanh nghiép thuy san nhin chung déu cé su phuc héi theo sy phuc hoi
cla toan nganh, tuy nhién mdc d6 phuc hdi phu thudc vao cac yéu té nhu san
pham chu luc, thi trudng chinh hay chat lugng san pham, kha ndng ma rong thi
trusng.

Céac doanh nghiép xuat kh3u cé tra ghi nhan nhiing két qua trai ngudc trong
quy 1, VHC quay lai da tang trudng doanh thu trén mdc nén thap cung ky nho
hudng lgi tif thi truGng xuat khau chinh [a M héi phuc, trong khi d6 ANV va IDI
van gip khé trong quy dau nam do thi trugdng Trung Quéc hdi phuc chdm cling
vdi canh tranh gay gét vdi thuy san tif cic qudc gia khac. Bén canh dé, do gié ca
xuat kh3u van chua héi phuc cing véi gid cudc van tai leo thang nén Igi nhuan
cta cac doanh nghiép ca tra tiép tuc di lui trong quy nay.

Cac doanh nghiép xuat khau tém ghi nhan tin hiéu tich cuc hon cé tra trong
quy 1 nha tang trudng tich cuc clia xuat khau tdm trong quy 1/2024. Cac doanh
nghiép xuat khdu tdm nhu FMC, MPC, CMX déu ghi nhan tang trudng doanh thu
manh mé, dac biét tai thi trudng Trung Qudc vdi san lugng tang manh nhung
lai it anh hudng bdi gia tang gia cudc. Két thic quy 1/2024, cac doanh nghiép
xuat khau tém I8n déu ghi nhan tang trudng Igi nhun tich cyc so vdi cling ky.

HVHC mANV =Dl

40%
30% +
20% -+
10% +

0% : :
-20% —+
-30% —+

-40% -

Bi€u d6 7. Tang trudng doanh thu cac doanh nghiép xuat Biéu d6 8. Tang trudng doanh thu cac doanh nghiép xuat khau
tom
mFMC mMPC mCMX
250% 226%
29%
200% T
150% -+
100% —+ )
45%
50% - 30%
-8% 0% | ‘ ‘ |
-12% [ | . - .
-50% -+ .
-100% —
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Ngudn: Bao cdo cdng ty, KBSV

Trién vong héi phuc nhu cidu nhung
con nhiéu yéu té ngoai canh khé
doan

Ngudn: Bdo cdo cdng ty, KBSV

Trién vong hoat dong 2H2024

N&m 2024, muc tiéu clia nganh thly san la dat kim ngach xuat kh3u 10 ty USD.
5 thang dau nam mdi chi dat 36% ké hoach tuy nhién ky vong xuat khau s& day
manh vao dip cudi nam khi nhu cau tang cao tai cdc ngay €, tét. Vé trién vong
nganh nifa cudi ndm 2024, ching téi danh gia cac thi trudng 18n déu bt dau cé
nhitng tin hiéu phuc héi tuy nhién toc d héi phuc chdm va con nhiéu yéu to
khé doédn. Cac NHTW [8n d3 bat dau cho thay déng thai cat giam |3i suat, dién
hinh nhu ECB d3 cat giam |&i sut vao dau thang 6, FED cling ky vong s& cé dgt
ha 3i suat vao niia cudi ndm nay la nhiing yéu té tich cuc han cho slic mua tiéu
dung. Viéc My cbng nhan Viét Nam [a nén kinh té thi trudng cling ¢ tac dong
tich cyc cho cac doanh nghiép xuat khau tu Viét Nam.
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Xuat khau tém ky vong héi phuc
nhung ciing vap phai canh tranh
quyét liét

Xuat khau cé tra dat ky vong vao thi
trugng My

Khuyén nghi TRUNG LAP véi nganh
thuy san, theo ddi cac cé phiéu dau
nganh, cé Igi thé canh tranh viing
chac

RESEARCH

Tuy nhién nganh thuy san con nhiéu yéu t6 ngoai canh kho du doan cé anh
hudng dén nganh nhu (1) mdc thué chéng ban pha; (2) cdng thang chinh tri lam
gia cudc van tai tdng phi m3; (3) thé vang IUU anh hudng tdi xuat khdu sang EU.
Bén canh do, thuy san Viét Nam ngay cang phai canh tranh vdi thuy san gia ré
tu cac nudc khac, doi hoi cac doanh nghiép phai ndng cao nang luc ché bién
sau.

DaGi vdi thi truGng My, toan nganh dang chg nhiing quyét dinh chinh thic vé
mUc thué chong trg cap va chong ban pha gia, ngoai ra thi trudng nay dang
phai canh tranh quyét liét v8i tom Ecuador vdi Igi thé gan hon va gia thanh ré
hon so véi tom Viét Nam. Xuat khau sang Trung Qudc lai hudng Igi nhd |gi thé
dia ly va nudc nay dang han ché ngudn tdm tif Ecuador va An D6 do cé du
lugng sulfite. Thi truéng Nhat Ban du nhu cau phuc héi chdm nhung lai va
chudng cac san pham ché bién sau, day la |gi thé cia tém Viét Nam so véi tém
tUf cac nudc khac, doanh nghiép nao cé kha nang ché bién sau tap trung vao thi
trudng nay s& hudng gi.

Céac doanh nghiép tém déu tim nhitng hudng di riéng cho minh trong béi canh
xuat khau hoi phuc cham va gdp nhiéu canh tranh véi tém tif Ecuador va An
D4. FMC tap trung vao tom ché bién sdu, danh manh vao thi truéng Nhat Ban.
MPC gdp kho tai thi trudng M§ nén da cé y dinh quay veé thi trudng ndi dia khi
hdp tac chién lugc vdi chudi Bach Hoa Xanh. CMX lai ¢é y dinh md& thém mang
ché bién ca va xuat kh3u sang thi trudng Han Qudc khi hgp tac vdi chudi siéu
thi l&n nhat nudc nay la Emart.

DGi vdi nganh xuat khau ca tra, su phuc hoi clia thi trudng chinh la M§ gilp xuat
khau cd tra c6 nhiéu ky vong trong nlfa cudi ndm, bén canh dé My va phuong
Tay ciling ban sac [énh cdm ca minh thai ti Nga gitp ca tra Viét Nam hudng |gi.
Gia ca tra xuat khau du bao ciing s& c6 kha nang hoi phuc nhe trong nifa cudi
nam do thiéu hut ngudn cung nguyén nhan do gia thap cung véi thai tiét bat Igi
khién nhiéu hd néng dan han ché tha nudi mdi. Tuy nhién xuat kh3u tdi cac thi
trudng My, EU bj anh hudng kha nhiéu khi gia cudc tang cao, anh hudng ldn
dén Igi nhudn cac cong ty.

Cac doanh nghiép xuat khau ca tra déu ky vong hdi phuc vao niia cudi ndm khi
cac nén kinh té [8n hoi phuc nhu cdu. Ching téi nhan thdy VHC la doanh
nghiép dau nganh, c6 kha nang md rong thi trudng va quan ly chi phi tét, dac
biét hudng thué chéng ban pha gia bang 0 tai thi trudng My nén sé& cé trién
vong kinh doanh tich cuc nhat trong cac doanh nghiép xuat khau ca tra. Cac
doanh nghiép nhu IDI, ANV ciing dugc ky vong s& hdi phuc xuat kh3u tuy nhién
trién vong sé& kém hdn so vdi VHC.

Vé mit bang dinh gid, da s6 cac ¢6 phiéu thuy san dang & gan muc P/B trung
binh 5 nam phan anh ky vong trung lp cta thi trudng doi vdi cac c6 phiéu nay
trong thgi gian tdi. VGi trién vong phuc hdi chdm cling vdi nhiéu yéu té ngoai
canh bat dinh, chling t6i khuyén nghi TRUNG LAP d8i v8i cac c6 phiéu nganh
thuy san. Tuy nhién, trong nhiing nhip diéu chinh cé thé tap trung vao cac cd
phiéu ddu nganh, c6 Idi thé canh tranh viing chac nhu VHC, FMC, bén canh dé
cling c6 thé md mua khi nhiing yéu t6 ngoai canh nhu thué chéng ban pha gia,
thé vang IUU, gia cudc van chuyén cé nhitng thong tin tich cuc hon.
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Biéu d6 9. P/B clia cac ¢ phiéu thuy san

KBSV
RESEARCH
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VIETNAM

Cang & Van tai bién

San lugng 2H2024 tang trudng tich cuc

Ké&t qua kinh doanh clia cac doanh nghiép cang bién tich cuc hon cac doanh
nghiép van tai bién trong 1Q2024

Doanh thu cla cac doanh nghiép cang bién va van tai bién déu ching kién su tang
trudng tich cuc so vai cung ky do su phuc hdi manh cla san lugng hang. Tuy nhién
trai vdi bién gdp cai thién ctia khdi nganh cang bién (chi yéu do dgt diéu chinh
tang gia dich vu vao dau nam va chi phi dugc t6i vu nhG cac du an nang cap cang),
bién gbp clia cdc doanh nghiép van tai bién gidm manh do gid cudc giao ngay
1Q2024 ciing nhu gia hgp déng cho thué tau tai ky déu & muc thap.

San lugng hang qua cang bién ca nudc vé cudi ndm ti€p tuc duy tri da ting
trudng tich cuc so véi cung ky

San lugng hang hda théng qua cang bién ca nudc du kién cé thé dat muc tang
trudng 7-9% so véi 2023 trong ndm nay do: (1) trién vong XNK ti€p tuc kha quan vé
cudi ndm, (2) von FDI duy tri 8 mic cao va (3) cac du an nang cap cang va cd sd ha
tang lién quan dang lan lugt dudc hoan thién.

Két qua kinh doanh chia cac doanh nghiép van tai bién ki vong phuc héi tich cuc
vé cudi nam

Ching t6i diéu chinh nhan dinh vdi cac doanh nghiép van tai bién tu trung lap
sang tich cyc trong 2H2024 do: (1) gid cudc van tai bién duy kién van neo & muc cao
trong thdi gian t8i do nhu cau vé tau bién tang cling nhu nguy ca vé thiéu
container réng dan hién hitu va (2) san lugng van tai ting dén tlif xu hudng tang
tich tri hang do lo ngai gia van tai bién tiép tuc tang phi ma s& con kéo dai, cling
nhu dit gdy chudi cung Ung trd nén nghiém trong han.

KBSV
RESEARCH

Chuyén vién phan tich nganh Nguyén Ngoc Anh
(+84) 24-7303-5333 anhntn@kbsec.com.vn

27/06/2024
lich U
°

Khuyé&n nghi
GMD MUA
Gid muc tiéu 100,600VND
HAH MUA
Gid muc tiéu 51,700VND
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Téng san lugng hang container
thong qua cang phuc héi manh
trong nlfa dau nam trén muc nén

thap cua 2023

Biéu dd 1. Téng san lugng hang qua cang Viét Nam

KBSV

RESEARCH

¢

Dién bién hoat dong kinh doanh

Theo thong ké ctia Cuc Hang hai Viét Nam, liiy ké 5 thang dau nam 2024, téng
san lugng hang hda thong qua hé théng cang bién Viét Nam dat hon 346 triéu
tan (+17% yoy). Trong d6 san lugng hang nhap khau ghi nhan 107 triéu tan
(+27% yoy), san lugng hang xuat khiu dat 84 triéu tan (+17% yoy) va san lugng
van tai ndi dia dat 154 triéu tan (+11% yoy). San lugng hang container théng
qua toan hé théng cang Viét Nam dat 11.6 triéu Teu, tang 20% so vdi cung ky
2023 va cao hon 10% so véGi 5T2022.

Sy héi phuc manh cta san lugng hang qua cang ntfa dau nam nay dén tuf (1) mdic
nén thap & ndia dau 2023 va (2) kim ngach xuat nhap khau tang lién tuc tir thang
4/2023 dén nay, téng kim ngach XNK 5 thang d&u 2024 tang hdn 16% yoy chi
yéu dén tUr hoat dong tang ton kho tai hai thi trudng l8n M§ va EU.

Biéu d6 2. Téng san lugng container qua cang bién Viét Nam

(triéu tan)
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Ngudn: Udc tinh tir s6 liéu ctia VPA

Biéu d6 3. San ludng hang qua cum cang Hai Phong

Ngudn: VPA, KBSV

Biéu d6 4. San lugng hang qua cum cang Cai Mép Thi Vai
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Ngudn: Téng cuc théng ké Hai Phong, KBSV

Nguén: Téng cuc théng ké BR-VT, KBSV
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Sau khi ha nhiét vao héi dau nam,
gia cudc van tai d3 ddo chiéu tang
manh tu cudi thang 4

Sau khi tdng manh vao cudi 2023 do 2 tuyén
van tai quan trong trong giao thudng quéc té
qua kénh dao Suez va Panama gap sy 0, gia
cudc ha nhiét tuf cudi thang 1 khi cac hang
van tai da thich nghi véi binh thudng mdi cia
nganh, chi sé Drewry quay vé mUc 2,706 vao
thang 4, thap hon muc 3,964 USD/40ft hoi dau
ndm, tuy nhién van & mdic cao hon trudc dai
dich COVID (1,800 - 2,000 USD/40ft).

Gia cudc thé gidi dao chiéu tif cudi thang 4 va
tdng manh cho dén nay, chi s Drewry d&
tang lén mdc 5,117 USD/ft, gdp doi hoi dau
ndm du van & mic thap hon nhiéu so véi dinh
Covid (10,378 USD/40ft).

Gia cudc van tai giao ngay tang kéo theo sy
hoi phuc & gia hgp dong cho thué tau dinh
han do nhu cau vé tau ngay cang tang. Gia
cho thué dinh han duy tri mdc téng trudng én
dinh ti ddu ndm dén nay, mic tdng manh
hon & cac tau c3 16n.

1Q2024 két qua kinh doanh cac
doanh nghiép cang va van tai bién
c6 su phan héa

KBSV

RESEARCH

Theo chi s6 gia cudc van tai Drewy, gia cudc van tai giao ngay sau dgt tang
manh vao cudi 2023 da ha nhiét, chi s6 gidm vé mic trung binh 2,706 USD/40ft
vao thang 4/2024, ngang véi mic trung binh 10 ndm. Gia cudc van tai thé gidi
bat dau dao chiéu ting manh trd lai tif cudi thang 4 dén nay do chiu tac dong
déng thdi ciia nhiéu yéu t6: (1) khiing hoang bién Dé sau mot thai gian kéo dai
da bat dau gay tic nghén tai nhiéu cang I8n, tic nghén tai cdc cang chiu A
dang & mUc cao nhat sau dai dich, nguy cd vé diit gdy chudi cung (ing va thiéu
hut container dan trg nén rd rang han, (2) My ting manh thué quan déi véi mot
loat hang hda Trung Qudc c6 kim ngach nhap khau hang ndm vao M§ dat 18 ty
USD tUr thang 8 t&i va (3) nhiéu hdng tau bat dau ap dung phu phi cudc van
chuyén (GRI) cho mua cao diém dén sém hon moi nam.

Biéu d6 5. Chi s gia cudc van tai Drewry (USD/40ft)
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Ngudn: Drewry

Biéu d6 6. Chi sd gia cho thué T/C Harper cho size tau ¢& nho (USD/ngay)
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Ngudn: Bloomberg

Hau hét cac doanh nghiép Cang va Van tai bién déu cé két qua kinh doanh tang
trudng tich cuc so vdi cung ky 2023, chu yéu dén tU sy phuc héi manh ctia san
lugng so vd8i mic nén thap 2023. Tuy nhién Igi nhuan cac doanh nghiép cé su
phan héa.
- Vécacdoanh nghiép cang bién, hdu hét cac doanh nghiép cang déu da
c6 su diéu chinh tang gia dich vu cang bién hoi dau ndam nay tu 5-10%
tuy dich vu va tuy khu vuc, dan dén bién gop cai thién va LNST tang
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Biéu d6 7. Tang trudng doanh thu cac doanh nghiép cang

bién & van tai bién

KBSV
RESEARCH

trudng tich cuc, ngoai trif PHP do 1Q2023 ghi nhan thu nhap khac tu
dén bl va cham tau (tang trudng LNST loai trif thu nh3p tu dén bu dat
han 60% yoy).

LNST clia nhdm nganh vén tai khong cé su tang trudng tich cuc nhu
doanh thu. Du san lugng van tai cai thién dang ké so vdi cing ky 2023,
gia cudc van tai sut giam so vdi cung ky cling nhu viéc nhiéu tau cho
thué gia cao da hét hgp dong trong 2023 dan dén bién Igi nhuén cua
cac doanh nghiép nay sut giam dang ké so vdi cung ky (tU mic trén
dudi 15% 1Q2023 xudng con hadn 6% vao 1Q2024).

Biéu d6 8. Tang trudng LNST cac doanh nghiép cang bién &
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Ngudn: Bao cao cdng ty, KBSV

San lugng hang qua cang bién Viét

Nam Ki vong tiép tuc giii da phuc

héi tich cuc dén cudi ndm

Ngudn: Bao cao cdng ty, KBSV

Trién vong hoat dong 2H2024

San lugng hang hda théng qua cang bién ca nudc ki vong duy tri 8 muc tich cuc
tuf nay dén cudi nam, du kién cé thé dat mdc tang trudng 7-9% so véi 2023 dua
trén cac yéu to:

Kim ngach XNK du kién s& van  muc cao dén cudi ndm do, chl yéu do
nhu cdu tiéu dung tai cac thi trudng 1dn nhu My, EU va Trung Quéc phuc
hoi, cé thé thay qua: (1) chi s6 hang ton kho tai My dang c6 xu hudng
tang cho thay nhu cau tang ton kho tai quéc gia nay, cung vdi viéc mua
cao diém tich trii hang hda cho dip cudi ndm da bat dau sé thic day
giao thuong qudc té va (2) nhap khiu nguyén vat liéu 5T2024 tdng 5.1%
yoy phan nao phan anh lugng ddn dat hang tang |&n, hda hen cac daon
hang xuat khau vé cudi nam.

Vén FDI cling dang trén da tang trd lai, cung v3i viéc Viét Nam tham gia
nhiéu hiép dinh thuong mai, ki két cac van ban hdp tac song phudng
vGi Han Qudc, My va Trung Quoc trong thdi gian gan day cho thay tiém
ndng l&n han cua giao thudng quéc té trong thai gian tdi.

Su hé trd tich cuc ciia nha nudc trong viéc gidi ngan dau tu, md rong cac
cang I8n trén ca nudc. Hién cac du an nang cap cd sé ha tang, luong
hang hai tai cac khu vuc trong yéu nhu cang Hai Phong, Cai Mép - Thi
Vai dang dugc tién hanh, sau khi hoan thanh sé giip doanh nghiép tang
[gi thé canh tranh, thu hut dugc nhiéu déi tac cling nhu t6i uu hda nang
luc hoat ddong doanh nghiép.
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Biéu d6 9. Kim ngach xuét nhap khau Viét Nam 2023

KBSV

RESEARCH

Tinh trang tc nghén tai cdc cang I8n nhu cang Singapore hién nay
khién nhiéu hang tau d& thay déi hai trinh, vao cac cang lan can thay vi
phai chg 4-7 ngay dé vao cang Singapore. Viéc tdc nghén néu khéng
dudc giai quyét sém sé kéo thém nhiéu hdng tau mdi vao cang bién
nuéc ta, dac biét [a khu vuc cang trung chuyén Cai Mép - Thi Vai, tac
dong tich cuc dén nganh cang bién Viét Nam.

Bi€u d6 10. FDI dang ki mdi va FDI thuc hién
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Ngudn: Bo cdo cdng ty, KBSV

Gia cudc van tai bién sé van neo & Gia cudc

Ngudn: Bdo cdo cdng ty, KBSV

van tai bién ki vong s& van neo cao trong ndm nay dui van & mic thap

muc cao it nhat dén 3Q2024 han dinh diém trong dai dich Covid, da tdng kéo dai it nhat dén 3Q2024 do chiu
tac dong téng hdp clia nhiéu yéu té, bat ngudn tif khiing hoang tai bién Do:

Khang hoang bién Dd kéo dai hon du kién va chua thay dugc diém két
thic tac dong truc ti€p dén thi trudng van tai thé gidi, khi ma téi 10%
lugng hang hda giao thudgng quéc té (trong dé hang container chiém
20%) di qua day.

Tinh trang Un tac tai nhiéu cang 1&n dén tu: (1) M§ tang cudng nhap
khau hang héa tif Trung Quéc trudc khi hang hda Trung Quéc bi ap
thém thué& nhap kh3u tif thang 8 tdi va (2) lo ngai gia cudc van tai bién
tiép tuc da tdng phi ma kéo dai, mUa cao diém chuan bi hang héa cho
dip cudi ndm d3 bat dau s8m han moi ndm, tang [uu lugng hang héa
giao thuong tu nay dén cudi nam.

Hai trinh kéo dai, un tac tai cAc cang va nhu cau tang don dap khién nguy cc vé

dut gdy chudi cung Ung, thi€u hut container réng tdng cao, ti€p tuc day gia
cudc van tai container 1én cao cho dén khi cac tinh trang trén dugc giai quyét.

Nhém nganh van tai bién ky vong Chung t6i ki vong lgi nhuén nganh van tai da tao day giai doan cudi 2023 va quy
phuc hdi trong 2H2024 1 ndm nay, trién vong tang trudng sé tich cuc han vé cudi nam.

San lugng hang van tai sé duy tri 8 mic cao do (1) nhu cau tiéu ding
trén thé gidi hoi phuc va (2) hoat ddng chuan bi hang chuan bi cho
mUa cao diém ndm nay dién ra sém hdn moi nam.

Vé gia van tai giao ngay, da tang tu cudi thang 4 du kién sé tiép tuc do
nhu cau vé tau bién ting dén tlf lo ngai vé khing hoang chudi cung
(ing, kéo theo gia trén thi trudng cho thué tau ciing dién bién theo xu
hudng tang. Cac tuyén van tai von di qua bién Do sé cé muc tdng dang
ké do chiu anh hudng truc tiép, mlc tang s& nhd han & cac tuyén ndi
dia va cac tuyén khéng di qua bién Dé do chi chiu tadc dong gian tiép tu
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Téng trong tai tau déng mdi trong 2024 va
2025 [an lugt 8 miic 2.7 triéu Teu (+9%) va 1.9
triéu Teu (+5%). Lugng tau déng mdi du kién
giao vao 2026 hién nay téng trong tai cling da
[én dén 2.1 triéu Teu.

Véi mic dy bdo tdng trudng san lugng trén
dam hang van tai containerndm 2024 3 12.8%
yoy, mUc tadng trudng trong tai tau 9.3% yoy da
phan nao dép (ing dudc nhu cau véan tai bién
tang manh trong ndm nay. Tuy nhién, thj
trudng van tai bién duy kién s& chiing kién tinh
trang du tau nghiém trong ké tif ndm 2025 khi
ma tang trudng Teu/mile giam xudng muc -
5%yoy, tang trudng trong tai tau van § muic
4.8% yoy.

Chung t6i duy tri khuyén nghi tich
cuc v8i nhém cé phi€u cang bién

KBSV

RESEARCH

viéc nhu cau vé tau bién tang.
Vé dai han, thi trudng van tai bién dy kién s& ha nhiét ngay khi khing hoang
bién Do két thic do tac ddng cOng hudng tuf viéc: (1) hang ton kho tai cac thi
trudng I8n ting nhanh trong giai doan khing hoang chudi cung (ing xay ra va
(2) lo ngai vé du cung tau rd rang trd lai khi nhu cau suy giam trong khi lugng
tau da dat dong mdi lién tuc dugc dua vao khai thac.

Viéc khing hoang bién Dé kéo dai hon du kién, cling nhu tinh trang Un tac tai
cac cang I8n khong dugc giai quyét sém sé la cac yéu to tich cuc tac dong dén
gia cd phiéu trong thai gian tdi, tuy nhién ching t6i danh gia cac tac ddng tich
cuc nay chi cé tinh ngdn han. Nha dau tu nén theo ddi bién dong thi trudng van
tai trong thdi gian nay va can nhac dau tu vao cac c8 phiéu van tai cé cd ban
tét, ddi tau [8n nhu HAH va VOS khi ¢& phiéu vé mdc dinh gid hap dan.

Biéu d6 21. San ludng van tai container toan thé gidi

(triéu Teu) Téngsan lugng Tang trusng
225 + T 9%
210 T
T+ 3%
195 —+
+ 0%
180 —+
T -3%
165 -6%

2017 2018 2019 2020 2021 2022 2023 2024F 2025F

Ngudn: Clarksons Research

Biéu d6 32. Cung - cau tau container trén thé gidi

San lugng (%yoy)

Teu/mile (Yoyoy) em— TONE trong tai tau (% yoy)

15% T

10% —+

5% +

0%

50 —+

-10% —+~
2021 2022 2023 2024F 2025F

Ngudn: Clarksons Research

Vé nhém doanh nghiép cang bién, ching tdi danh gia két qua kinh doanh thgi
gian tGi sé ti€p tuc duy tri & mdc tich cyc nhu nifa dau ndm do sy phuc hoi dén
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tu ca gia va san lugng. Tuy nhién sau da tang bén viing viia qua, ching t6i danh
gia gia c6 phiéu cang d3 phan anh kha day du trién vong doanh nghiép trong
tuong lai va déu dang dugc giao dich 8 mic P/B l6n han P/B trung binh 5 nam.
Cac nha dau tu c6 thé xem xét dau tu dai han vdi cac c6 phiéu doanh nghiép
cang cé tiém nang tang trudng tét nhu GMD, VSC, SGP, PHP khi gia ¢4 phiéu
diéu chinh vé muc dinh gia tot hon.

Biéu dd 11. P/B clia cic ¢4 phiéu cang va van tai bién

mP/Bhiéntai @P/Btrungbinh5ndm  ©P/Bdinh5ndm -1std

GMD VSC DvP SGP HAH VOS

Ngudn: Bloomberg, KBSV
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1Q2024, doanh thu thuin ctia GMD
ghi nhan 1,006 ty VND (+11% yoy),
LNST dat 656 ty VND (+157% yoy).

San lugng GMD tiép tuc da phuc héi
dén cudi ndm, du kién tdng san
lWgng 2024 & mic 3.3 - 3.5 triéu Teu

(tdng 10 - 12% so v§i 2023)

Gia cudc dich vu tai khu vuc phia Bac
va phia Nam ctia GMD du kién ting
trudng lan lugt & miic 5% va 7-10%
so véi muc trung binh ctia 2023

Khuyén nghi MUA - Gia muc tiéu

100,600 VND/c6 phiéu

M ua duy tri

CTCP Gemadept (GMD)

Khéi cang phia Nam phuc h6i manh mé

Chuyén vién phan tich Nguyén Ngoc Anh
anhntn@kbsec.com.vn
(+84) 24-7303-5333

1Q2024, doanh thu thuan ciia GMD dat 1,006 ty VND (+11% yoy), hoan thanh han
25% doanh thu ké hoach dé ra. Trong d6, hoat dong c6t IGi khai thac cang dong
gbép 843 ty VND (+29% yoy). LNST 1Q2024 ctia GMD tang dén 157% yoy dat 656 ty
VND do GMD d3 ghi nhan khoan Igi nhudn bat thudng han 335 ty VND tUf thuong vu
thodi vén Cang Nam Hai trong 1Q2024.

San lugng qua toan hé thong cang GMD 2024 dy kién s& dat mlc tang trudng 10 -
12% so vGi 2023 do (1) trién vong tich cyc cla hoat dong xudt nhdp khau tif nay dén
cudindam, (2) cac tuyén dich vu mdi lién tuc dugc trién va (3) nang luc khai thac cac
cang clia GMD lién tuc dugc cai thién.

Trong 1Q2024, GMD d3 c6 su diéu chinh tang gia cudc dich vu trén toan hé théng
cang & muc tu 3 - 10% tuy loai dich vu. Clng vdi viéc Thong tu 39/2023/TT-BGTVT
vé viéc diéu chinh khung gia dich vu cang bién c6 hiéu luc tir 15/2/2014, du dia ting
giad cudc cang bién clia GMD d3 dugc ndi rong han. Gia cudc dich vu tai phia Bac va
phia Nam cta GMD du kién tang trudng lan lugt & mdc 5% va 7-10% so vdi muc
trung binh ctia 2023.

Dua trén trién vong doanh nghiép va két qua dinh gia, chlng tdi dua ra khuyén nghi
MUA d6i véi ¢ phi€éu GMD vé&i miic gia muc tiéu la 100,600 VND/cG phiéu, cao hgn
15.8% so vdi gia dong clfa ngay 10/06/2024.

Dii liéu giao dich Bién ddng gié c6 phiéu

Gia muc tiéu

VND 100,600

Tang/giam (%)

15.8%

Ty | CP tu do chuyén nhugng 97.5% (%) M 3M 6M 12M
GTGD TB 3 thang (ty VND/triéu USD) 148.6/5.9 Tuyét déi -2 4 18 67
S& hitu nudc ngoai (%) 47.5% Tudng déi -5 3 3 43

Gid hién tai (10/06/2024) VND 86,900 C6 dong 18n SSJ Consulting
Gid muc tidu dong thuan VND 88,600 (9-6%)
Vén héa thi trudng
L 5 27.0/1.1

(nghin ty VND/ ty USD)

Gid (LHS) Tuong quan Vnindex (RHS)
Du phéng KQKD & dinh gia (VND) (%)
FY-end 2022 2023 2024F 2025F 90,000 T 60
Doanh s& thuan (ty VND) 3,898 3,846 4,132 4,511 80,000 -+ 50
L5i/(1) tir HDKD (ty VND) 1,309 3,160 1,969 1,014 T4
Lgi nhuan ctia CD cdng ty me (ty VND) 994 2,222 1,490 1,513 70,000 ¥ T30
EPS (VND) 3,034 7,119 4,869 4,872 60,000 - T 20
Tang trudng EPS (%) 62% 135% -32% 0% 50,000 T 10
P/E (x) 28.6 12.2 17.8 17.8 T 0
P/B (x) 3.3 2.7 2.6 1.9 40,000 : : : -10
ROE (%) 15% 26% 16% 12% & NG NG &

y sudt 6 t( S ¥ ¥ ¥

Ty suat c6 tlc (%) 2% 3% 2% 2% & o 0\"/ AN

Nguon: Fiinpro, KBSV

Ngudn: Bloomberg, KBSV
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1Q2024, HAH ghi nhan doanh thu
704 ty VND (+7% yoy), LNST 47 ty
VND (-63% yoy)

Gia cudc van tai HAH ki vong tang
15% yoy theo dién bién ting chung
cua cudc van tai thé gidi

Téng san lugng khai thac tau cua
HAH nam 2024 du kién tang 15-20%
yoy dat 525,000 Teu

Khuyén nghi MUA - gia muc tiéu
51,700 VND/cé phiéu

CTCP Van tai va Xép d& Hai An(HAH)
Phuc héi manh vé cuéi nam

Chuyén vién phan tich Nguyén Ngoc Anh
anhntn@kbsec.com.vn
(+84) 24-7303-5333

1Q2024, HAH dat doanh thu thuan 704 ty VND (+7% yoy). Tang trudng doanh thu
ghi nhan & ca mang khai thac cang va khai thac tau. Tuy nhién do 1Q2024, gia cudc
van tai bién giam manh cling nhu cac hgp déng thué tau ki mdi 8 mic gia thap han
nhiéu, bién gdp giam xudng chi con 5%. LNST clia HAH 1Q2024 dat 47 ty VND (-63%
yoy), hoan thanh 16% LNST ké hoach 2024.

Gia cudc noi dia va ndi A ctia HAH hién d3 dugc diéu chinh ting 10% yoy. Du kién
gia cudc van tai cia Hai An sé tiép tuc tang vé cubi nam, gia trung binh ndm 2024
cao hon 15% mdic trung binh 2023 do chiu tac dong tu lo ngai nguy co thiéu hut
container rong va nhu cau vé tau bién cao trén thé gidi.

San lugng khai thac tau cia HAH ki vong héi phuc manh so véi 2023, ching t6i du
kién tong san lugng van tai 2024 dat han 525,000 Teu (+20%yoy) do: (1) nhu cau van
tai hoi phuc, (2) tuyén tau mdi lién tuc dudc b sung, md rong va (3) HAH ti€p nhan
3 tau déng mdi trong 2024.

Dua trén tri€n vong kinh doanh va dinh gia, ching t6i khuyén nghi MUA d6i véi c6
phi€u HAH - gid muc tiéu 51,700 VND/cd phiéu, tudng ducng vGi mc sinh [6i 20%
so V@i gid dong clia ngay 19/06/2024.

M ua duy tri

Dil liéu giao dich Bién ddng gia c6 phiéu
Gia muc tidu VND 51,700 Ty lé CP ty do)chuy{e’n nhuqig 50.8% (%)A _ M 3M 6M 12M
. GTGD TB 3 thang (ty VND/triéu USD) 167.6/6.6 Tuyét di 12.6 15.5 33.2 70.9
Tang/giam (%) 20% S& hitu nudc ngoai (%) 10.4% Tuong déi 12.4 13.9 16.9 55.7
Gid hién tai (19/06/2024) VND 43,100 C8 déng 16n CTCP Bau tu'va Van
Gia muyc tiéu dong thuan VND 40,400 tai Hai Ha (15.22%)

Von héa thi trudng

(nghin ty VND/ ty USD) 5.1/0.2

Du phdéng KQKD & dinh gia Gid (LHS)

(VND) . (%)
FY-end 2022 2023 2024F 2025F Tuong quan Vnindex (RHS)
Doanh s6 thuan (ty VND) 3,206 2,613 3,199 3,841 55,000 80
L&i/(18) tif HDKD (ty VND) 1,300 447 562 684 igggg 60
Lgi nhuén cta CD cong ty me (ty VND) 822 385 375 461 40:000 0
EPS (VND) 11,306 3,315 3,093 3,799 35000
Téng trudng EPS (%) 82% 1% 1% 23% 30,000 2
P/E (x) 2.9 13.0 13.9 113 25,000 ‘ ‘ ‘ 0
P/B (x) 17 11 17 15 & & & o
ROE (%) 36% 11% 12% 13% N O\

A N N N
Ty sut 8 tiic (%) 1.3% 0.2% 2.1% 1.0% >

Nguon: Fiinpro, KBSV

Nguén: Bloomberg, KBSV
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Khu cong nghiép

Phap ly tiing budc dudc thao gd

M3t bang gia thué KCN tiép tuc da ting trudng, ty lé lap day duy tri & mic cao
Vao quy 1/2024, ty |& 1dp d3y trung binh clia cdc KCN tai cic tinh cdp 1 phia Bic va
phia Nam lan lugt ghi nhan & mdc 83% va 92%. Gia thué dat khu cdng nghiép tiép
tuc tdng & cd mién Bac va mién Nam trong 1Q2024 do nhu cau kha quan. Gia cho
thué trung binh cho thi trudng Cap 1 & mién Bic dat 133 USD/m2/ky han con lai
(+7.8% yoy) va & mién Nam dat 189 USD/m2/ky han con lai (+2.4% yoy).

KQKD ctia cac doanh nghiép KCN ¢6 su phan héa

Trong khi nhiéu doanh nghiép ghi nhan doanh thu tang & mic cao, nhiéu doanh
nghiép ¢ mdc tang trudng di ngang, tham chi [a am so vdi cung ky do (1) cac dy
an mdi chdm tién d6 dua vao khai thdc do chdm hoan thanh nhiéu thi tuc phap ly
dan dén quy dat nhiéu doanh nghiép can kiét va (2) téc dd ban giao dat san ¢
cham hon du kién do vudng mac tlf phia thué hodc do tinh d3 hét chi tiéu dat KCN.

Gia dat KCN du kién tiép tuc duy tri da tang 3-9%/nam trong 3 nam tdi

Gia thué dat cdng nghiép du kién sé ting & ngudng 5-9%/nam & khu vuc phia Bac,
3-7%/ndm & khu vuc phia Nam do (1) nhu cau kha quan t&i tif nhiéu nhém nganh
va qudc tich thué khi dong vén FDI d& vao Viét Nam van tdng trudng tich cuc va (2)
nguén cung tang cham dac biét tai cac tinh cap 1 trong khi ty |& |ap day duy tri &
muc cao.

Ngudn cung KCN mdi trong thgi gian t8i ky vong sé& dudc ho trg bdi cac diéu
chinh vé mat phap ly

Viéc nguén cung dat KCN hién nay dang & mdc thap va toc d6 tang trudng cham do
cac vudng mac phap ly ky vong cé thé khdc phuc trong thdi gian tdi nhg tdc dong
tich cuc tl: (1) quy hoach nhiéu tinh thanh d& va dang dudc théng qua, (2) quyét
dinh 227/QD-TTg vé chi tiéu st dung dat va (3) nghi dinh 12/2024/ND-CP vé phugng
phap dinh gia dat.

KBSV
RESEARCH

Chuyén vién phan tich nganh Nguyén Ngoc Anh
(+84) 24-7303-5333 anhntn@kbsec.com.vn

28/06/2024
| 1 h cu
°

Khuyé&n nghi
GVR MUA
Gid muc tiéu 38,800VND
KBC MUA
Gid muc tiéu 42,000VND
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Tinh hinh thu hit vén FDI vao Viét
Nam 5 thang dau nam van dién
bién tich cuc

Biéu dd 1. FDI dang ki va thuc hién tir 2017

KBSV

RESEARCH

v

Dien bién hoat dong kinh doanh

5thang dau nam 2024, téng vén dau tu dang ky cap mdi, diéu chinh va gbp von
mua ¢ phan, vén gép cta nha dau tu nudc ngoai dat gan 11.07 ty USD (+2%
yoy). Trong d6 vén dau tu dang ky mdi vdi 1,227 du an dudc cap gidy ching
nhan dang ky dau tu (+27.5% yoy), tong vén dang ky dat gan 7.94 ty USD
(+50.8% yoy). Vén thuc hién cta dy an dau tu nudc ngoai udc dat 8.25 ty USD
(+7.8% yoy).

- D&itac dau tu vdiso du an Idn nhat la Singapore, Hongkong, Nhat
Ban, Trung Quéc, Han Qudc (chiém 73% s6 du an dau tu mdi) véi téng
von tugng dudng 73.5% von dau tu dang ky clia ca nudc.

- Cécdia phudng thu hit vén dau tu l8n nhat bao gom Ba Ria - Viing
Tau, Ha N&i, Bac Ninh, TP H6 Chi Minh, Ddng Nai, Quang Ninh, Bac
Giang, Hai Phong, Thai Nguyén, Hung Yén, chi€ém 74.7% s& du an mdi,
déng gbp 75.2% s6 von dau tu cda ca nudc trong 5 thang.

Biéu d6 2. Top 10 tinh thanh thu hat FDI 5T2024

(triéu USD) W FDIthuchién  mTong FDI déng ky

40,000 +

30,000 —+

20,000 -+

10,000 —+

2017 2018 2019 2020 2021

2022

(triéu USD)
1,800 T
1,600 +
1,400
1,200
1,000
800
600
400
200

0

BaRja- HaN6i Bic TP.Hd Dbng Quang Bic  Hai  Thai Hung
Viing Ninh  Chi Nai  Ninh Giang Phong Nguyén Yén
Tau Minh

2023 572024

Ngudn: GSO, KBSV

Vé s6 dy an FDI cap mdi, 572024 ching kién
sy phuc hdi so véi cling ky ndm trudc dang
ké nhat tur dai dich Covid dén nay. S8 du an
lién tuc tang lén qua cac ndm trong giai
doan 2022 - 2024, s6 dy an mdi 5 thang dau
nam nay d& vugt hon 11% so vdi 572019 -
thdi diém trudc dai dich.

Vé téng vén dau tu mdi, s6 liéu 5T2024 ghi
nhan téng vén cao nhat trong 6 nam trd lai
day.

Sy tdng lén ca vé s6 lugng du an va téng vén
dau tu cho thay viét Nam van la diém dén
hap dan vdi nha dau tu.

Ngudn: FiinPro

Bi€u d6 3. Quy md du an FDI cap mdi 5 thang dau nam (ty USD)

(triéu USD) Vén dangky cap méi —o— S6dyéncapmdi

10,000 T
8,000 -
6,000 +
4000 +

2,000 +

0 . . . . .
572029 572020 572021 572022 572023 572024

Ngudn: FiinPro, KB Securities Vietnam téng hgp
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M3t bang gia thué KCN tiép tuc da
tang trudng, ty & lap day duy tri &
muc cao

KBSV
RESEARCH

Theo béo cdo ctia CBRE, gia thué dat cong nghiép tiép tuc ting & ca mién Bic
va mién Nam do nhu cau kha quan. Trong 1Q2024, gia cho thué trung binh dat
tai thi trugng Cap 1 & mién Bac dat 133 USD/m2/ky han con lai (+7.8% yoy) va §
mién Nam dat 189 USD/m2/ky han con lai (da tang gia cham lai dat +2.4% yoy).

Ty & 1ap day trung binh ctia cadc KCN trén ca nudc dat 80%, trong dé:

- TaiphiaBac: ty & |ap day tang [én 83% (vdi dién tich hap thu trong
quy dat 110 ha) do sy thi€éu hut cac KCN mdi di vao hoat dong, trong
khi cadc KCN hién hifu van thu hat thém dugc nhiéu khach thué mdi.
Tinh cé ty |& 13p day cao nhat [ Hai Phong (92%), theo sau la Bac Ninh
(89%) va Vinh Phuc (88%).

- Taiphia Nam: do nguon cung han ché, ty |& lap day KCN & cac tinh
phia Nam duy tri & mdc 92%, vdi tong dién tich hap thu chi dat 20 ha.

nam.
Biéu db 4. Gia trung binh dat KCN mién Bic cac tinh cap 1 Biéu d6 5. Gia trung binh ddt KCN mién Nam cac tinh cdp 1
Gia (USD/m2/chu ki con lai) - LHS Tangtrudng gogq - RHS Gia (USD/ms/chu ky con lai) - LHS Téng trudng gog - RHS

135 T - 5% 200 T - 10%
=4 40/

130 4 6 190 4 1 8%
1 3%

125 4 1 6%
1 o0 180 +

120 + 1 4%
T 1% 170 +

£ =4 10/

115 1 o 2%

110 + 1w 160+ + 0%

105 ‘ ‘ ‘ ‘ ‘ ‘ ‘ % 150 ‘ ‘ ‘ ‘ ‘ ‘ ‘ 2%

202022 3Q2022 4Q2022 1Q2023 2Q2023 3Q2023 4Q2023 1Q2024 202022 3Q2022 4Q2022 1Q2023 2Q2023 3Q2023 4Q2023 1Q2024

Ngudn: CBRE, KBSV

Két qua kinh doanh clia cac doanh
nghiép khu céng nghiép 1Q2024 cé
su phan héa

Nguon: CBRE, KBSV

Biéu d6 6. Ty l& l4p day tai mét sé tinh thanh trong yéu

100% —+

52% 90%
89% ° 89%
88%
90% 86% 86%
83%

80% +

0% +

60% -+

50% - L L I |

Bac Ninh HaiPhong  Vinh Phic DPaNang LongAn BinhDudng ~ DongNai  BaRia-Viing

Tau

Ngudn: Savills

1Q2024, két qua kinh doanh cutia cac doanh nghiép khu cong nghép cé su phan
hoa rd rét. Cac doanh nghiép cé sy tang trudng doanh thu manh so véi cling ky
2023 la cac doanh nghiép ¢ quy dat san sang cho thué I3, s& hitu KCN tai cac
dia phudng con chitiéu dat KCN nhu IDC (ban giao dudc khoang 40 ha KCN va
1.45 ha tai Aeon trong 1Q2024), SZC (dién tich dat ban giao trong quy tang), SIP
(ban giao dugc 16 ha dat KCN Loc An Binh Son) cho SLP. Bén canh dé, nhiéu
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KCN ghi nhan KQKD di xuéng so véi cling ky chti yéu do khéng con quy dat san
sang cho thué (PHR, NTC) hodc dat da san sang nhung van con vudng mac
phap ly chua thé ban giao (KBC).

Biéu db 7. Tang truéng doanh thu cdc DN BDS KCN

(tyVND) Doanhthu @ Tangtrudng

2500 T 240%

[ ]
2,000 +

115%

1,500
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T 300%

T 200%

+ 100%

+ 0%

+ -100%

r -200%

Biéu d6 8. Bién Igi nhuan gdp cic doanh nghiép BPS KCN

80%

60% +

40% +

20% +

0% -+

Ngudn: Bo cdo cdng ty, KBSV

Chung t6i danh gia tinh hinh chung
cla nganh BDS KCN [a kha quan
trong 2024: (1) von FDI vao Viét
Nam tiép tuc da tang cho thay nhu
cau dat thué KCN van & muc cao va
(2) CSHT dudc day manh dau tu

Gia cho thué dit KCN du kién tiép
tuc duy tri da tang ti 3 - 9%/ndm

Ngudn: Bdo cdo cdng ty, KBSV

Trién vong hoat dong 2H2024

Thué t6i thiéu toan cau dudc ap dung tlf dau ndm nay phan nao anh hudng téi
stc hdp dan cla cac chinh sach vu dai thué trong viéc thu hdt FDI cla Viét
Nam, tuy nhién nganh BDS KCN van dang s@ hifu tiém nang tang trudng 16n

dén tur:

Viét Nam van [a diém dén hap dan clia nguén vén FDI do: (1) xu hudng
dich chuyén san xuat ra khéi Trung Qudc van dang tiép tuc, (2) hang
loat cac hiép dinh thugng mai tu do Viét Nam tham gia cling nhu viéc
nang cap maéi quan hé v8i My, Uc [&n déi tac chién ludc toan dién, cac
van ban hgp tac chién lugc vdi cac qudc gia Han Quéc, Trung Quéc ki
két trong nlfa cudi 2023 hifa hen vé ngudn von FDI cong nghé cao dé
vé Viét Nam trong thdgi gian tdi va (3) Viét Nam sd hitu |gi thé vé nhan
cong gia ré, chi phi dién nudc thap han so véi nhiéu nudc trong khu
vuc.

Viét Nam la quéc gia cam két chi dau tu cho cd sd ha tang manh nhat
trong khu vuyc. Cac du an xay dung ha tang giao thong dang dugc
Chinh phi ddy manh trién khai nhu cao t6c Bac Nam, vanh dai 4 8 Ha
N®i, cdc du 4n cang bién, cang hang khdng sé tang su hap dan clia cac
KCN, thu hdt dugc nhiéu nha dau tu, tac ddng dén tang trudng cua
doanh nghiép BDS KCN trong dai han.

KBSV dy phdng trong 3 nam tdi gia thué dat cong nghiép du kién sé tang &
ngudng 5-9%/nam & khu vuc phia Bac, 3-7%/nam & khu vuc phia Nam do (1)
nhu cdu kha quan tdi tU nhiéu nhdém nganh va qudc tich thué va (2) nguén cung
tang cham dac biét tai cac tinh cap 1 trong khi ty |& lap day & mlic cao.

V8i muc gia cho thué tang cao nhu hién nay & khu vuc phia Nam, cac
tinh phia Bac du kién s& thu hdt nhiéu khach thué han trong thdi gian
t8i, ddc biét la khach thué tu Trung Quéc va Han Qudc - 2 qudc gia ¢
téng von dau tu FDI I&n nhat - khi ma quy dat san sang cho thué tai
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Biéu d6 9. Ty |é lap day & cac tinh phia Nam

KBSV
RESEARCH

phia Bic cao han, gia cho thué ré han.

Tai phia Nam - khu vuc ngudn cung it va gia cho thué cao han, cac nha
san xuat trong va ngoai nudc dang cé xu hudng chuyén qua thué dat
tai thi truGng cap 2 nhu cac tinh Ba Ria - Viing Tau va Tay Ninh - cac
tinh cé quy dat I6n va gia thué canh tranh hon dat thi trudng cap 1.

Biéu db 10. Ty lé lap day & cac tinh phia Bic

84% T
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82% +

81% —+

80% +
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Ngudn: CBRE, KBSV

Nguon cung KCN mdi trong thgi gian
tdi ky vong sé& dudc hd trg bdi cac
diéu chinh vé mat phap ly

Ngudn: CBRE, KBSV

Viéc nguén cung dat KCN hién nay dang & mdc thap va toc d6 tang trudng

cham do cac vudng mac phap ly ky vong cé thé khac phuc trong thdi gian téi
nhg tac dong tich cuc tif (1) quy hoach nhiéu tinh thanh d3 va dang dugc thong
qua, (2) quyét dinh 227/QD-TTg vé chi tiéu st dung dat va (3) nghi dinh
12/2024/ND-CP vé phudng phap dinh gia dat. Cu thé:

Tinh dén thang 6/2024, 56 quy hoach cap tinh d3 dugc théng qua. Dac
biét, quy hoach cua cac tinh s& hitu quy dat KCN 18n nhu Binh Phudc,
Ba Ria Viing Tau, Tay Ninh, Hung Yén dudc phé duyét la co s dé cac du
an tai day dugc tiép tuc qua trinh dau tu. Quy hoach ctia cac tinh
thanh con lai du kién s& s6m dudc phé duyét nét trong nam nay, bao
goém ca Binh Dudng va Déng Nai, hai khu vuc trong diém cua cac du an
KCN.

Nghi dinh 12/2024/ND-CP ngay 5/2/2024 slfa ddi, bé sung cho nghi
dinh 44/2014 vé quy dinh dinh gid dat d3 khic phuc mat han ché vé
phuaong phap dinh gia dat trudc day (phan I8n dya trén gia dinh, chua
c6 hudng dan rd rang). Nghi dinh 12 ki vong sé& thao gd dugc vudng
mac vé tinh tién sif dung dat, ddy nhanh tién dd khau ndp tién sif dung
dat cho cac du an KCN.

Quyét dinh 227/QD-TTg diéu chinh chi tiéu st dung dat ban hanh
thang 3 vifa qua da bd sung chi tiéu st dung dat cho nhiéu tinh thanh,
d3c biét tai cac tinh Bac Ninh, Thai Binh va Binh Phudc, v8i dién tich
dat dugc b sung 8 moi tinh 1én dén 600 - 700ha. Su diéu chinh nay ki
vong sé tac dong tich cuc téi tién do clia cac du an tai dia phuong dugc
tang chi tiéu st dung dat, khac phuc tinh trang chua thé trién khai/ban
giao do vudng mac chi tiéu st dung dat cta tinh.
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Chung tdi danh gia trién vong tich
cuc déi véi nganh BDS KCN trong
2024

KBSV
RESEARCH

Chlng t6i danh gia trién vong clia nganh KCN la tich cuc trong 2024 do da tang
trudng tich cuc tu vén FDI, nhu cau thué duy tri  mdc cao trong khi gia cho
thué van dang tiép tuc ting.

Chiing t6i ua thich cac ¢4 phiéu ma doanh nghiép ¢é KCN hién hifu véi dién tich
san sang cho thué [dn nhu KBC, IDC, SZC, d3c biét trong béi canh tinh trang
thiéu hut ngudén cung van dang kéo dai: KBC ngoai quy dat hién hiiu Idn du
kién s& sdm dua Trang Dué 3 (687 ha) vao khai thac, SZC sd hitu lgi thé vdi quy
dat t6i hon 540 ha chua cho thué, IDC hién con t8i 554 ha dat cho thué con lai
cung chinh sach c6 tic hap dan. Trong dai han, nha dau tu cé thé tham khao
thém ma cd phiéu tu cac doanh nghiép sd hiiu quy dat cao su chuyén déi l6n
da dugc dua vao quy hoach nhu GVR, PHR - trién vong tich cuc dén ti dong
tién dén bl va cho thué dat KCN déu dan trong nhiéu nam. Hién hau hét cac co
phiéu nhém BBS KCN déu c¢é mUc ting tinh bang [an so v8i ddy hoi cudi 2022,
tuy nhién mét s6 ¢& phiéu van dang § mlc thap hon 15 - 40% so véi mdc dinh
h6i 2021 nhu KBC, SZC, PHR. Ngoai cac ¢é phi€u nay, nha dau tu chi nén mé vi
thé khi doanh nghiép xuat hién thém ciu chuyén hap dan va gia cé phiéu diéu
chinh vé muc sau hon.

Biéu db 11. P/B 3 nam clia cac ¢ phiéu Khu céng nghiép

N -
0

mP/Bhiéntai @P/Btrungbinh5ndm OP/Bdinh5ndm -1std

KBC

SzC

GVR PHR IDC

Ngudn: Bloomberg, KBSV
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1Q2024, KBC ghi nhan doanh thu 152
ty VND (-93% yoy), LNST 16 77 ty VND
sau 4 quy l3i lién tiép

Du kién nam 2024 KBC sé& ban giao
cho thué dugc 111 ha dat KCN

KBC dang dé xudt trién khai thém 2
KCN tai Can Thd, b sung vao quy
dat gbi dau ctia doanh nghiép trong
nhiéu nam sap tdi

KBC c6 ké hoach phat hanh 250 triéu

¢ phiéu riéng &, ndng van diéu 1é
1&n 10,176 ty VND

Khuyén nghi MUA, gia muc tiéu
42,000 VND/c6 phiéu

M ua duy tri

TCT phat trién D6 thi Kinh Bac (KBC)

Ki vong phuc héi nifa cuéi nam

Chuyén vién phan tich Nguyén Ngoc Anh
anhntn@kbsec.com.vn
(+84) 24-7303-5333

1Q2024, KBC dat doanh thu 152 ty VND, giam manh 93% so véi cing ky nam trudc
do khéng ban giao dugc dat KCN cho thué, chi hoan thanh dudc 2% doanh thu ké
hoach 2024. LNST ghi nhan 16 77 ty VND (-107% yoy).

Ching t6i du ki€n KBC cé thé ghi nhan doanh thu cho thué méi cho 111 ha dat KCN
trong 2024, bao gobm 16 ha KCN Quang Chau, 30 ha KCN Nam Sdn Hap Linh, 25 ha
KCN Tan Phu Trung, 30 ha KCN Trang Dué 3 va 10 ha CCN Hung Yén vdi ki vong
Trang Dué 3 va CCN Hung Yén bat dau cho thué trong nifa cudi ndm nay.

D3u thang 6/2024, KBC d& lam viéc v4i ban lanh dao tinh Can Tho vé dé xuat dau tu
KCN O Mdn va C8 Do vdi téng quy mé [én dén 1,320 ha, cling v8i cac du an dang
dudc KBC trién khai trén ca nudc s& dam bao dugc quy dat KCN cho doanh nghiép
trong dai han.

KBC trinh DHCD dién ra vao thang 6 nay ké hoach phat hanh 250 triéu cé phiéu
rieng l&. Néu phat hanh thanh cong, von diéu |€ sé tang tu 7,676 ty VND 1én 10,176
ty VND. Sé tién thu dudc tif dgt chao ban sé dugc dung dé tai cd cau ng vay, tang
von gép vao cong ty con, cong ty lién két.

Dua trén trién vong kinh doanh va két qua dinh gia, chling t6i dua ra khuyén nghi
MUA d6i véi 8 phiéu KBC, mUc gid muc tiéu a 42,000 VND/c6 phiéu, cao hon 38.6%
so v8i muc gia dong clfa 30,300 VND ngay 14/06/2024.

Dif liéu giao dich Bién ddng gia c6 phiéu

s . n Ty 1& CP ty do chuyén nhugn 55.3% % M 3M 6M  12M
Gia muc tiéu VND 42,000 chuyen nhidng L —

g GTGD TB 3 thang (ty VND/triéu USD) 251.6/10.0 Tuyét déi 40 17 11 132
Tang/giam (%) 38.6% S& hitu nudc ngoai (%) 21.2% Tuong déi -0.7 -10.6 -16.1 -3.3
Gid hién tai (14/06/2024) VND 30,300 C6 donglén Ong Ding Thanh
Gid muc tiéu dong thuan VND 38,200 Tam - Cha tich
Vén héa thi trudng 23.3/09 HDQT (18.1%)

(nghin ty VND/ ty USD) T

) , Gid (LHS) Tuong quan Vnindex (RHS)
Du phong KQKD & dinh gia
FY-end 2022 2023 2024F 2025F (VND) (%)
Doanh s thuan (ty VND) 950 5,645 4,967 6,446 40,000 25
L&i/(18) tif HDKD (ty VND) 1,577 2,218 1,949 1,804 35,000 ig
Ldi nhuén ctia CD cdng ty me (ty VND) 1,526 1,996 1,754 1,623 10
EPS (VND) 1,993 2,600 2,285 2,114 30,000 s
Tang trudng EPS (%) 20% 30% -12% -1% 25,000 0
P/E (x) 15 12 13 14 -5
P/B (x) 1.0 12 1.1 1.0 20,000 ‘ ‘ ‘ -10

W 2 W2 o

ROE (%) 9% 11% 9% 8% S S & &
Ty suat c8 tiic (%) 0% 0% 0% 0% & o o o\

Nguon: Fiinpro, KBSV

Nguén: Bloomberg, KBSV
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1Q2024, GVR ghi nhan doanh thu
4,590 ty VND (+11% yoy), hoan thanh
18% doanh thu ké hoach 2024

Gia cao su trung binh cia GVR thang
6 da dat hon 38 triéu/tan, ki vong
ti€p tuc duy tri muc gia cao dén cudi
nam

Tiém nang tU dat cao su chuyén doi
cla GVR trd nén rd rang hdn nhg (1)
quy hoach nhiéu tinh phia Nam dugc
thong qua va (2) quyét dinh 227/Qb-
TTg vé diéu chinh chi tiéu st dung
dat

Khuyén nghi MUA - gia muc tiéu
38,800 VND/cé phiéu

KBSV
RESEARCH

Tap doan Cao su Viét Nam (GVR)

Tiém nang tu quy dat cao su chuyén doi ldn

Chuyén vién phan tich Nguyén Ngoc Anh
anhntn@kbsec.com.vn
(+84) 24-7303-5333

1Q2024, doanh thu thuan ctia GVR dat 4,590 ty VND (+11% yoy). Pdng gdp chinh
vao tang trudng doanh thu cta GVR la mang kinh doanh c6t 18i - mu cao su tu
nhién - vGi doanh thu dat 3,391 ty VND (+16% yoy), tang dang ké do gia cao su
trung binh 1Q2024 dat hon 36.7 triéu VND/tan (+13% yoy). Hét 1Q2024, GVR d3
hoan thanh 18% mdc doanh thu ké hoach dat ra cho 2024.

Hién gia cao su trung binh ctia GVR d3 dat mic 38.4 triéu VND/tan, tang 6 triéu
VND/tan so vdi gia cao su trung binh cia GVR ndm 2023. Chuing t6i ki vong gia cao
su trung binh clia GVR 2024 s& dat muic tang trudng 8% so vdi cung ky do (1) nhu
cau sam I8p & t6 trén thé gidi van dang c6 xu hudng phuc hoi, (2) gid dau van neo §
mUc cao va (3) thai tiét khong thudn |gi tai cac quéc gia cung cap cao su chinh.

Chung t6i ki vong téc d6 chuyén déi dat va trién khai cac du dn KCN ctia GVR s&
dugc ddy nhanh han trudc nha tac déng cla: (1) quy hoach cia cac tinh Binh
Phudc, Ninh Thuan, Ba Ria - Viing Tau dugc thong qua vdi 25,000 ha dat cao su
chuyén d6i ciia GVR va (2) quyét dinh 227/QD-TTg ban hanh thang 3/2024 tang chi
tiéu stf dung dat tai Binh Phudc, g8 vudng mac phap ly lién quan dén du dia dat c6
han cla tinh.

Ching t6i khuyén nghi MUA d6i v8i c6 phiéu GVR, mdic gia muc tiéu 38,800 VND/cp,
tuong Ung v8i muc sinh 1Gi 16.3% so vdi mic giad dong clfa ngay 17/06/2024.

M UA duy tri

Dif liéu giao dich Bién ddng gia c6 phiéu

. cn Ty & CP ty do chuyén nhugn 3.2% % M 3M 6M 12M
Giad muc tiéu VND 38,800 chuyen nivong L
. GTGD TB 3 thang (ty VND/triéu USD) 154.2/6.1 Tuyét doi 0.0 2.5 71.5 87.4
Tang/giam (%) 16.3% S& hitu nudc ngoai (%) 0.5% Tudng d6i 0.1 -0.1 54.7 73.1
Gid hién tai (17/06/2024) VND 33,350 C6 donglén Uy ban quan ly
Gid muc tiéu dong thudn VND 29,900 vén nha nudc tai
Von héa thi trudng DN (96.8%)
N 5 135.8/5.3
(nghin ty VND/ ty USD)
Dy phéng KQKD & dinh gia Gia (LHS) Tuong quan Vnindex (RHS)
FY-end 2022 2023 2024F 2025F (VND) (%)
Doanh s thuan (ty VND) 25,426 22,080 24,831 26,581 40,000 100
L3i/(16) ti HPKD (ty VND) 4,381 2,744 3,747 4,839 35,000 80
Lgi nhusn clia CD cdng ty me (ty VND) 3,839 2,585 2,927 3,818 30,000 0
EIjS (VND)) 807 646 732 954 25,000 %0
Tang trudng EPS (%) -22% -20% 13% 30%
20,000 20
P/E (x) 413 51.6 456 349
P/B (x) 25 24 23 2.1 15,000 ‘ ‘ 0
¥ » » o
ROE (%) 9% 6% % 8% o % % o
S a as P i NE &
Ty sudt c6 tic (%) 0.1% 0.1% 0.1% 0.1% o o N A\

Nguon: Fiinpro, KBSV

Nguén: Bloomberg, KBSV
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Doanh thu 1Q2024 tang 3% so vdi cung ky, bién 3i gdp ti€p tuc cai thién

San lugng tiéu thu 1Q2024 tang 1.5% YoY, trong do, déng luc tang trudng chinh tdi
tu kénh nudc ngoai véi san lugng xuat khau tén ma, HRC tang 74%/21% YoY. Bién
13i gbp toan nganh tiép tuc cai thién trong ky, dang chd y, bién |3i gdp cta nhdm
thuong mai thép da tdng 3 quy lién tiép, ho trg trién vong tiéu thu ndi dia héi phuc
sau giai doan bién gdp chiu anh hudng bdi ton kho gia cao.

Tiéu thu ndi dia héi phuc manh mé han trong 2H2024

KBSV ky vong tiéu thu ndi dia gia tdng manh mé& hon trong nifa cudi 2024 nhé su
hoi phuc ctia nganh Bat dong san ndi dia, vdi s6 lugng du an mdi dugc cap phép
gia ting va Luat Bat dong san stia ddi bat dau c6 hiéu luc tif 01/08/2024. Bén canh
dd, gia tri ton kho nguyén vat liéu cta cac doanh nghiép thép niém yét c6 xu
hudng tang ti 3Q2023 tGi nay phan anh su tu tin vé trién vong san lugng tiéu thu
hoi phuc trong thgi gian téi.

Ky vong gia thép ndi dia cai thién nhe trong 2H2024 nhd nhu cau ndi dia

Gia thép Trung Quéc cé xu hudng giam tir dau nam tdi nay do trién vong tiéu thu
thap, chiu ap lyc tu thi truGng Bat dong san am dam. D&i vdi gia thép noi dia tai
Viét Nam, KBSV cho rang nhu cau héi phuc sé gitp gia thép can bang va ky vong cé
thé cai thién nhe trong 2H2024. Bén canh d6, chi phi dau vao giam sé gilip cac
doanh nghiép thép cai thién bién 3i gdp trong thdi gian tdi.

Doanh nghiép san xuat thép ma dugc hudng Igi néu AD19 dugc ap dung

Tinh t&i cudi T5/2024, ty trong thép ma tU Trung Quéc, Han Qudc chi€ém 80% tong
san lugng nhap kh3u vao Viét Nam. KBSV cho rang HSG, GDA, NKG sé la cac doanh
nghiép hudng |gi nhiéu nhat trong trudng hgp AD19 dudc ap dung nhd thi phan
tén ma [8n nhat toan nganh, dat 28%/18%/17% tai cudi 2023.

Pinh gia phu véi trién vong

3 doanh nghiép thép ma chiing téi quan sat dinh ky dang dugc giao dich véi P/B
trung binh & sat dudng P/B trung binh 5 nam, chiing t6i cho rang mdic dinh gi hién
tai dd phan anh trién vong KQKD toan nganh hdi phuc trong 2024. KBSV danh gia
trién vong tang trudng clia nganh thép trong giai doan 2025-2027 & mifc TICH CUC
nhg (1) nhu cau ndi dia hoi phuc tu 2H2024 trd di, (2) nha may mdi di vao hoat
dodng, (3) bat dau chu ky gid thép mdi khi thi trudng Bat dong san Trung Quéc dan
h6i phuc chdm ti 2025 trd di. Mot s6 ¢d hoi dau tu dang chi y bao gom HPG, HSG,
NKG.

KBSY
RESEARCH

Chuyén vién phan tich Nguyén Dudng Nguyén
nguyenndl@kbsec.com.vn
(+84) 24-7303-5333

DD/MM/YYYY

Tich cuc -

Khuyén nghi

HPG Mua
Gia khuyén nghi VND 34,300
HSG Mua
Gid khuyén nghi VND 27,400
NKG Mua
Gid khuyén nghi VND 31,000
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Tiéu thu thép toan nganh trong
1Q2024 tang 1.5% YoY

Cac nha san xuat déu ghi nhan cong suat hoi
phuc trong b&i canh nhu cau tiéu thu trong
nudc va quoc té gia tang. T8i 1Q2024, ching
t6i Udc tinh cong suat clia HPG, HSG, NKG dat
[&n lugt 83%/53%/85% so vGi 64%/35%/62%
cung ky.

KBSV

RESEARCH

¢

Dién bién hoat dong kinh doanh

Téng san lugng tiéu thu thép trong 1Q2024 dat gan 4 triéu tan (+1.5% YoY),
trong d6, kénh xuat khau van [a ddng luc thic day tiéu thu chinh khi san lugng
xuat khau tén ma, HRC tang 74%/21% YoY. Bén canh dé, nhu cau tiéu thu HRC
noi dia héi phuc cling gitp san lugng trong nudc trong ky dat 1.4 triéu tan (+6%

Q0Q, +20% YoY).

Bi€u d6 1. Tiéu thu thép toan nganh

W Thép xdy dung mHRC Tonma mThépong

(triéu tan)

o = N W A O N ®

Ngudn: VSA, FiinProX, KBSV

Biéu d6 2. Cdng suat san xuat ctia HPG, HSG va NKG

HPG HSG NKG
120% T
100% +
80% +
60% +
40% +
20% +
0%
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Ngudn: VSA, FiinProX, KBSV
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KQKD tich cuc, phu hgp véi ky vong

KBSV

RESEARCH

Doanh thu toan nganh thép trong 1Q2024 tang 3% so v3i cung ky, tuy nhién,

néu loai tri doanh thu ctia HPG, doanh thu nganh giam 5% YoY, phan anh téc

d6 hoi phuc chdm hdn & nhém doanh nghiép quy mo trung binh. Trong
1Q2024, nhin chung, bién |3i gdp toan nganh tiép tuc co sy cai thién khi so vdi
nén thap trong cung ky khi KQKD con chiu tac dong bdi hang ton kho gia cao.
DPang chly, mac du gia thép trung binh giam trong quy dau tién cia nam, bién

[&i gbp clia cac doanh nghiép thugng mai thép d& tang 3 quy lién tiép (dat 2.8%
trong ky, tang 76 bps QoQ) cho thay tiém nang hoi phuc hoat dong kinh doanh
c6t LGi trong thaoi gian tdi.

Biéu d6 3. Tang trudng doanh thu nganh thép

Toan nganh Loai trif HPG
50% +
40%
30% +
20% +
10% 1 /\
0% L
-10% +
-20% +
-30% T+
-40% +
-50% -~

102022 2Q2022 3Q2022 4Q2022 1Q2023 2Q2023 3Q2023 4Q2023 1Q2024

Ngudn: FiinProX, KBSV

Biéu d6 4. Bién 3i gdp nhom san xuét va thuong mai

San xuat

Thudng mai

1Q2022 2Q2022 3Q2022 4Q2022 1Q2023 2Q2023 3Q2023 4Q2023 1Q2024

Ngudn: FiinProX, KBSV

- Doanh thu toan nganh tang 3% YoY, doanh thu khi loai trit

HPG giam 5% so v3i cung ky.

Phan tach theo ICB-5, doanh thu cia nhdm san xuat va
thuong mai tang lan luUgt 6%/-26% so vdi cung ky. Tang
trudng dm cua linh vuc thuong mai thép phan anh khé khan
cla doanh nghiép khi (1) gia thép c6 xu hudng giam trong
1Q2024, (2) canh tranh giifa cadc doanh nghiép thuong mai khi
nhu cau thép xay dung, thép 6ng ndi dia giam [&n lugt 8%/9%
so vdi cung ky (luu y: quy 1 thudng la giai doan thap diém
trong ndm). Trong khi d6, nhém san xuat cé thé duy tri doanh
thu nhg nhu cau tif kénh xuat khau gia tang.

Bién l&i gdp toan nganh duy tri xu hudng tang nhg (1) cong
suat san xuat phuc hoi, (2) phan hang tén kho gia cao da
dugc xtr ly hét trong 1H2023

D&i vGi nhdm doanh nghiép thudc nhdém thudng mai, bién i
gop trong 1Q2024 dat 2.8% (+76bps QoQ) cho thay diéu kién
kinh doanh d3 cé su cai thién dang ké. Chlng tdi cho rang
day la yéu té ho trg tich cuc cho trién vong tiéu thu toan
nganh trong thdi gian tdi.
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Ky vong san lugng tiéu thu trong
2H2024 tiép tuc gia ting, dudc thic
day bdi nhu cau ndi dia

KBSV

RESEARCH

Trién vong hoat dong 2H2024

Tinh ti cudi 1Q2024, téng gia tri nguyén vat liéu toan nganh dat 36 nghin ty
(+15% QoQ, +21% YoY sau giai doan tap trung xu ly hang ton kho gia cao), cho
thay su tu tin clia cdc doanh nghiép vé trién vong nhu cau tiéu thu phuc hoi
trong 2024. Chlng tdi duy tri quan diém rang san lugng tiéu thu ndi dia s& bat
dau hoi phuc tu 2H2024 trd di nhg linh vuc Bat dong san nha & dan hoéi phuc, s6
lugng du an mdi dudc cap phép gia tang. Trong trung va dai han, ludt Bat dong
san stfa d6i 6 hiéu luc tir 01/08/2024 (bi€u d6 7) dugc ky vong sé& gian tiép kich
thich nhu cau tiéu thu thép trong nudc. Tinh tdi thai diém hién tai, xu hudng
héi phuc tai thi trudng ndi dia da va dang dién ra khi san ludng tiéu thu thép
ong T4-05/2024 dat 191/184 nghin tan, tang 26%/14% so vdi cling ky (90% san
lugng thép dng dudc tiéu thu tdi tir thi trudng trong nudc). KBSV ky vong san
lugng tiéu thu toan nganh thép trong 2024/2025 tang 15%/8% so vai cung ky.

Biéu d6 5. Hang dang di dudng, nguyén vat liéu toan nganh Biéu d6 6. Tiéu thu thép dng ndi dia (triéu tan)
(ty VND) mHangdangdidudng  mNguyén vatliéu 03 1
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Ngudn: FiinProX, KBSV

Ludt Bat dong san c6 hiéu lyc tir 01/08/2024
véi cac thay d6i chinh bao gdm (1) bé khung
gia dat, (2) xac dinh 4 phuong phép dinh gia
dat, (3) giao dat, quyén st dung dat thong
qua phudng phép dau gia, dau thau. Viéc ap
dung Luét Dat dai stfa d&i s& gilip gid dat dugc
cap nhat st véi thi trudng hon, ddy nhanh
qua trinh GPMB va tang tinh minh bach, cong
khai, tranh ldng phi dat do CDT yéu kém,
khéng thuc hién dugc dy an.

Ngudn: FiinProX, KBSV

Biéu d6 7. S6 lugng du an dudc cap phép xay dung mdéi

EBic mTrung mNam
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Ngudn: Bd Xay dung, KBSV
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Cac nha san xuat trong nudc cé du
dia d€ canh tranh véi thép nhap
khau

KBSV

RESEARCH

Tinh tdi cudi T5/2024, gia tri nhap khau sat thép cac loai tif Trung Quéc dat han
3ty USD (+62% YoY). Tuy nhién, chling tdi cho rang kha nang canh tranh ctia
cac nha san xuat thép ndi dia s€ dudc cai thién so véi cing ky nhd (1) chénh
l&ch gia ban thép xay dung trong nudc so vdi thép nhap khau da giam dang ké
so v8i 2023 va van dang tiép dién xu hudng giam. Bén canh dé, (2) chi phi dau
vao suy giam trong 1H2024 sé& tao du dia dé cac nha san xuat diéu chinh gia
ban dé dam bao san lugng tiéu thu.

Biéu db 8. Kim ngach nhap khau sit thép cac loai Bi€u d6 9. Chénh l&ch gia thép xay dung giita VN va TQ

Satthép nhap khau (LHS, triéu USD)
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Nguon: GSO, KBSV

HSG, GDA, NKG sé& dugc hudng Igi
trong trudng hgp thué chéng ban
pha gia ton ma (AD19) dugc ap dung

Biéu d6 10. San ludng nhap khau tdn ma theo danh sach

HSCode ctia AD19

Ngudn: Bloomberg, KBSV

Ngay 14/06/2024, B6 Cong Thuong da ban hanh quyét dinh diéu tra ap dung
bién phap chéng ban pha gia déi vGi mot s6 san pham tén ma nhap khau tu
Trung Qudc va Han Qudc (AD19). Dya trén sé liéu tong hdp, chiing tdi nhan
thay ty trong tén ma (theo danh sach HSCode ctia AD19) nhap khau vao Viét
Nam tang manh ti 2023 tdi nay (cudi T5/2024 ty trong ddng gdp cta Trung
Qudc va Han Quéc chiém 80% téng san lugng, so véi chi 53% tai T1/2023).
KBSV cho rang, trong trudng hgp AD19 dudc théng qua, HSG, GDA, NKG sé la
cac doanh nghiép dudc hudng Igi nhd thi phan tén ma [8n, dat 28%/18%/17%
tai thgi diém cudi 2023.

Bi€u d6 11. Thj phan tén ma ctia HSG, NKG, GDA

Nhap khau (LHS, triéu USD)
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Ky vong san lugng xuat khau tén
ma c6 thé dugc duy tri nhd chénh

léch gia

Biéu db 12. San lugng xuat khiu tén ma

KBSV
RESEARCH

San lugng xuat khau tén ma 5M2024 dat 1.3 triéu tan (+53% YoY), trong d6, san
lugng T5/2024 tang 12% YoY nhung giam 25% MoM. Mac du phai chiu canh
tranh v8i cac san pham tén ma cé xuat x(r tuf Trung Qudc, KBSV ky vong san
lugng xudt khau tdn ma cda Viét Nam s& dudc duy tri trong 2024 nhd yéu to
chénh |éch gia gilia cac thi trudng vdi Viét Nam. Bén canh d6, ngay 24/06/2024,
Uy ban Chau Au d3 thong qua quyét dinh kéo dai hiéu luc ctia cac bién phap
phong vé d&i vGi mot vai san pham thép t&i cudi T6/2026, mét vai quéc gia sé
chiu muc tran 15% cho san lugng HRC nhap khiu vao EU. Ching tdi cho rang
chinh sach nay sé gilp san lugng tiéu thu HRC ndi dia tai EU gia tang va gitp
mat bang gia tai day cai thién. Khi d6, chénh léch gid ton ma giita EU va Viét
Nam sé& dugc duy tri 6n dinh, kénh xuat khau clia cac doanh nghiép tén ma
(HSG, NKG, GDA) dudc hudng Idi.

Bi€u d6 13. Chénh léch gid HRC VN so vé8i US va EU
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Nguon: Bloomberg, KBSV

Thi trudng Bat dong san Trung
Quéc am dam, ky vong hoéi phuc tu

2025

Ngudn: Bloomberg, KBSV

Doanh s6 ban nha tai Trung Quéc liiy ké 5 thang dau nam giam 31% Yo, trong
dd, doanh s6 T5/2024 giam 26% so v@i clng ky. Gia nha trung binh tiép tuc xu
hudng giam trong béi canh thi truGng Bat dong san dan cu tai Trung Quéc tiép
tuc duy tri tdm ly am dam khi ton kho nha cudi T5/2024 dat 38 ty m2, tang
44%/17%% so véi thai diém dau nam 2023/2024. Hién tai, mot sé phudng an
dé ho trg su hoi phuc clia linh vuc Bat ddng san dang dudc nghién cliu, bao
gom (1) ha 3i sudt cho vay mua nha, ha ty € dat coc mua nha va (2) gbi cliu trg
300 ty NDT tai trg cho viéc mua lai cac cdn hd trong ton kho va chuyén dai
thanh nha & xa hoi. Tuy nhién, theo nghién clfu ctia Goldman Sachs, tong gia tri
tén kho bat déng san tai Trung Quoc hién tai dang & mic 30 nghin ty NDT, cho
thay tac dong clia géi clu trg [én thi trudng la kha gidi han. Ching tdi cho rang
thi trudng Bat dong san Trung Quéc con ton tai nhiéu khé khan va can nhiéu
thgi gian hon dé khac phuc. So vdi bdo cdo gan nhat, KBSV thay d6i quan diém
va ky vong linh vuc bat ddng san dan dung tai Trung Qudc sé cé su cai thién nhe
tU cudi 2024 va chi bat dau hdi phuc chdm tir 2025 trd di.

117

b KB Securities | VIETNAM



KBSV

RESEARCH

Bi€u d6 14. Doanh s& ban nha tai Trung Quéc Bi€u d6 15. Ton kho nha & va gia nha tai Trung Quéc

(ty CNY) B Doanh sé ban giaonha  mDoanh s6 md ban mmm T6n kho nha & tai Trung Quéc (LHS, triéu m2)
2,500 Gid nha & trung binh tai 70 thanh phé Trung Quéc (RHS, %YoY)
2,000 50,000 8%
40,000 6%
1,500 2%
30,000 2%
1,000 20,000 0%
-2%
500 10,000 4%
0 -6%
0 288 55558833333
©C 0 0 O A4 H4 H4 H4 NN NN mM®M™®Mmm S C = 4 ¢ = A ¢ = A ¢ = 4 ¢ o=
I ) S 5285245283283 =2
pEIoeFIEEEIsEEZ RS alE R e B N B N N N
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Ky vong gia thép tai thi trudng Viét Dudi tac dong cua thi trudng Bat dong san, gia thép Trung Quéc ¢ xu hudng
Nam cai thién nhe trong 2H2024 giam tU ddu ndm do trién vong tiéu thu thap. Chung téi cho rang gia thép Trung
Qudc sé tiép tuc chiu ap luc giam trong 2H2024 do (1) ton kho tdi T5/2024 tang
27% tu dau ndm, (2) cdng sudt toan nganh c6 xu hudng cai thién, (3) Bat dong
san Trung Qudc am dam, hdi phuc chdm. Tuy nhién, déi véi thi trudng trong
nudc, KBSV cho rang gia thép sé& dugc hd trg nhd nhu cau ndi dia gia tang, lam
giam ap luc diéu chinh, canh tranh vdi gia thép Trung Qudc. Thém vao do, gia
nguyén vat liéu dau vao cd xu hudng giam tu dau nam tdi, diéu nay sé gilp bién
[&i gbp clia cac doanh nghiép san xuat thép dugc cai thién trong cac quy tdi.
Biéu db 16. Gia thép Trung Qudc (USD/tin) Biéu db 17. Gia than cdc, quing sit
Gia thép xay dung Trung Quéc Gid HRC Trung Quéc Than c8c (LHS, USD/tan) Quangsat (RHS, USD/tan)
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3 doanh nghiép thép ma ching téi quan sat dinh ky dang dudc giao dich véi

P/B trung binh & sat dudng P/B trung binh 5 ndm, chiing téi cho rang muc dinh
gia hién tai da phan anh trién vong KQKD toan nganh hoi phuc trong 2024,
KBSV danh gia trién vong ting trudng ctia nganh thép trong giai doan 2025-
2027 & mic TICH CUC nhd (1) nhu cau ndi dia hoi phuc tif 2H2024 trd di, (2)
trién vong san lugng tiéu thu gia tang khi cac nha may mdi di vao hoat déng, (3)
nganh thép bat dau chu ky gia mdi khi thi trudng Bat déng san Trung Qudc bat
dau hoi phuc cham tir 2025 trd di. Mot s6 ¢6 hoi dau tu dang chd y bao gom
HPG, HSG, NKG.

Nganh thép cé trién vong tang
trudng TICH CUC vdi dinh gia P/B
trugt 6 vung hgp ly

Biéu d6 18. Pinh gia P/B trung binh cia HPG, HSG, NKG

Trungbinh == -=-- Trungbinh5ndm == -=-= +1STD

0.0

01-Jul-19
01-Sep-19
01-Jul-20 |
01-Sep-20
01-Nov-20 [
0l-Jan-21 |
01-Mar-21
01-May-21
01-Jul-21 F
01-Sep-22
01-Nov-22 |
01-Jan-23
01-Mar-23 r
01-May-23
01-Jul-23
01-Sep-23
01-Nov-23 -
01-Jan-24
01-Mar-24
01-May-24

T

01-Nov-19 -
01-Jan-20
01-Mar-20 |
01-May-20 |

Ngudn: FiinProX, KBSV
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LNST 1Q2024 vugt ky vong nhg bién
13 gdp duy tri & viing cao

Ky vong nhu cau tiéu thu ndi dia hoi
phuc manh mé hon tif 2H2024

Ky vong gia thép quay trd lai xu
hudng tang trong 2H2024

Dung Quat 2 di vao hoat dong tu
1Q2025

Khuyén nghi MUA véi HPG, gia muc
tidu 34,300 VND/c6 phiéu

M UA duy tri

KBSV
RESEARCH

Tap doan Hoa Phat (HPG)

Vitng vang tang truéng

Chuyén vién phan tich Nguyén Dudng Nguyén
nguyenndl@kbsec.com.vn

+84) 24-7303-5333
HPG ghi nhan 2,869 ty VND LNST trong 1Q2024 (-3% QoQ, +622% YoY) nhs (1) san
lugng tiéu thu tang 29% YoY, vGi dong luc chinh trong ky ti kénh xuat khau, (2) bién
|&i gbp tang 716bps so v8i nén thap cung ky nhd quan tri hang tén kho hiéu qua,
vong quay ton kho trong 1Q2024 dat 120 ngay (so vdi 134 ngay trong 1Q2023).

S6 liéu tiéu thu T4/2024 cho thay nhu cau tiéu thu ndi dia dang c6 dau hiéu hoi
phuc tét khi tiéu thu thép xay dung, thép 6ng tang lan lugt 51%;/78% MoM. Ching
t6i ky vong nhu cdu ndi dia dan gia tang s& [a dong luc tang trudng |gi nhudn chinh
ctia HPG khi [inh vyc Bat dong san Dan cu dan quay trd lai tU 2H2024 trd di. KBSV ky
vong tiéu thu thép ctia HPG tang 18%/12% trong 2024/2025.

KBSV duy tri quan diém nganh thép dang & giai doan dau cta chu ky mdi va ky
vong gia thép s& quay trd lai tang tif 2H2024 nhd (1) nhu cau tiéu thu ndi dia hoi
phuc, (2) Bat ddng san Trung Quéc vugt qua giai doan khé khan nhat, nhu cu tiéu
thu thép gia tang trd lai.

Tién d6 xay dung clia Dung Quat 2 hién tai van dang theo k& hoach va du kién sé
bat dau cho ra san pham tlir 1Q2025, 16 cao dau tién di vao hoat ddng vdi cong suat
thiét ké 2.3 triéu tdn/ndm.

Ching t6i duy tri khuyén nghi MUA vGi HPG, gia muc tiéu 34,300 VND/cé phiéu, P/B
forward 2025 |3 1.6x (thdp hon trung binh 5 ndm) v4i trién vong tang trudng trung,
dai han viing vang, CAGR LSNT 2024-2026 udc tinh dat 21%/nam.

Dil liéu giao dich Bién dong gié c6 phiéu

.o .n Ty & CP ty do chuyén nhugng 55% (%) M 3M 6M 12M
Gia muc tieu VND 34,300 GTGD TB 3 thang (ty VND/triéu USD) 20.3/0.8 Tuyét déi 58 64 164 407
Tang/giam (%) 17% S& hitu nudc ngoai (%) 25.2% Tudng déi 2.2 2.9 1.6 24.2
Gid hién tai (10/06/2024) VND 29,300 C8 déng 18n
Gia muc tiéu dong thuan VND 34,700 Tran Dinh Long 25.8%

Von héa thi trudng

N 5 525.6/206.8
(nghin ty VND/ ty USD)
Du phdéng KQKD & dinh gia HPG (LHS, VND)
FY-end FY2022 FY2023 FY2024 FY2025 Thay d6i o v6i VN-Index (RHS, %)
Doanh s6 thuan (ty VND) 141,409 118,953 133,374 153,377
L3i/(16) ti HDKD (ty VND) 9,794 7,651 11,618 16,358 10000 0
Lgi nhuan ctia CD cdng ty me (ty VND) 8,484 6,835 10,218 13,904 30,000 20
EPS (VND) 1,459 1,175 1,598 2,174 20,000 10
Tang trudng EPS (%) -81% -19% 36% 36% 10,000 0
P/E (x) 25.7 18.3 135 0 oy L 1o
P/B (x) 1.7 1.7 1.6 PR T R RN SU A

& ¥ F

ROE (%) 7% 10% 12% & ST € Y
Ty suét cd tic (%) 3.9% 0.0% 9.1% 0.0%

Nguon: FiinProX, KBSV

Nguén: Bloomberg, KBSV
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KQKD tiép tuc xu hudng héi phuc
trong Q2 FY24

Gia tdng hang tén kho & vuing gia
thap gilp hé trd bién l3i gop trong
cac quy tiép theo

Tiéu thu ndi dia héi phuc

HSG hudng lgi trong trudng hgp
AD02 dudc ap dung

Khuyén nghi MUA véi HSG, gia muc
tiéu 27,400 VND/cé phiéu

M UA duy tri

KBSV
RESEARCH

CTCP Tap doan Hoa Sen

Ton kho giaré

Chuyén vién phan tich Nguyén Dudng Nguyén
nguyenndl@kbsec.com.vn

HSG ghi nhan doanh thu 9,248 ty VND (+2% QoQ, +32% YoY) va LNST 319 ty VND
(+209% QoQ, +27% YoY) nhG (1) san lugng tiéu thu tang 52% YoY va (2) HSG ghi
nhan 124 ty VND 3i ty gia trong ky (+126% YoY)

Trong Q2 FY24, hang ton kho cta HSG tdng 49% QoQ, trong dd, nguyén vat liéu
tang 79%. Chlng t6i nhan thay HSG da rat tich cyc tich trii hang ton kho khi gia
HRC duy tri & vung thap (530-550 USD/tan) trong nhiéu thang qua. KBSV udc tinh
bién |3i gdp clia HSG dat 11.6%/12.5% trong FY24/FY25.

San lugng tiéu thu ndi dia dang c6 dau hiéu héi phuc khi tiéu thu ton ma, thép ong
trong T4/2024 tang [&n (UGt 29%/28% MoM. Chlng t6i ky vong tiéu thu ndi dia s&
hoi phuc manh mé hdn trong 2H2024 nhd [inh vyc Bat dong san Dan dung dan hoi
phuc, cac du an mdi dudc trién khai gitp kich thich nhu cau thép trong nudc.

Ching tdi cho rang HSG s& dudc hudng Igi nhiéu nhat trong trudng hgp bién phéap
chdng ban pha gia thép ma nhap khau tif Trung Qudc, Han Quéc (AD02) dugc ap
dung nha thi phan sé 1 va s6 2 trong mang tén ma va thép éng, chiém lan lugt
28.4%/12.4%.

Chuing téi khuy&n nghi MUA v3i c6 phiéu HSG, gid muc tiéu 27,400 VND/c6 phiéu,
tuong Ung véi ty suat lgi nhudn ky vong 23% so véi gia dong clta ngay 03/06/2024.

Dil liéu giao dich Bién ddng gié c6 phiéu

Gia, muc tidu VND 27’400 Ty l& CP ty dolchuy?”n nhUdTlAg 82% (%)A _ M 3M 6M 12M
. GTGD TB 3 thang (ty VND/triéu USD) 237.07/9.46 Tuyét doi 12.9 -3.0 2.8 48.5

Tang/giam (%) 23% S& hitu nudc ngoai (%) 43.2% Tuong dai 76 48 -134 31.2

Gia hién tai (03/06/2024) VND 22,350 C6 dong l8n

Gia muc tiéu dong thuan VND 24,200 Daiwa Securities Group 15.46%

Vén f\éa)thi trud)ng 137/0.54 Cong ty TNHH Dau tu NDH 6.29%

(nghin ty VND/ ty USD)

Du phéng KQKD & dinh gia HSG (LHS, VND)

FY-end FY2022 FY2023 FY2024 FY2025 Thay d6i so vi VN-Index (RHS, %)

Doanh sé thuan (ty VND) 49,711 31,651 38,917 40,435

LAi/(18) tif HDKD (ty VND) 331 74 832 1,216

Lgi nhudn clia CD cbng ty me (ty VND) 251 25 786 1,034

EPS (VND) 419 40 1,275 1,679

Tang trudng EPS (%) -95% -90% 3099% 32%

P/E (x) 276 571.9 17.5 133

P/B (x) 0.6 1.3 1.2 1.1

ROE (%) 2% 0% 7% 9%

Ty suét 6 tic (%) 0.0% 0.0% 0.0% 0.0%

Ngudn: FiinProX, KBSV

Ngudn: Bloomberg, KBSV
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CTCP Thép Nam Kim (NKG)
Dong luc tang trudng dai han ti Nam Kim Phu
My

Chuyén vién phan tich Nguyén Dudng Nguyén
nguyenndl@kbsec.com.vn

Lgi nhuin 1Q2024 hoan thanh 45%
ké hoach nam

Tiéu thu dudc thic day nhd ddng luc
chinh tir kénh xuat khau va nhu cau
ndi dia dan hoi phuc

Gia thép chuin bj budc vao chu ky

tang mdi

Nha mdy Nam Kim Phd My bat dau

cho ra san pham tu 1Q2026

Khuyén nghi MUA véi NKG, gia muc
tiéu 31,000 VND/c8 phiéu

NKG ghi nhan LNST 150 ty VND (so vdi -40 ty trong cung ky ndm trudc) nhg (1)
san lugng tiéu thu tdng 31% so vai cung ky, dang chu y, tiéu thu tu kénh xuat
khau tang 65% YoY va (2) bién 3i gdp tang 757bps so vGi miic nén thap sau
khi da xtf ly hét hang ton kho gia cao trong 2023

San lugng tiéu thu 2Q2024 c6 thé tang 10% QoQ, udc tinh dat 280,000 tan.
KBSV udc tinh san lugng tiéu thu ca ndm 2024 dat 1.03 triéu tan (xap xi 103%
ké& hoach) véi dong luc tdng trudng chinh tir kénh xuat khau, déng thdi, tiéu
thu noi dia s& hoi phuc manh mé han tir 2H2024

KBSV ky vong gia thép s& budc vao chu ky ting mdi bat dau tir 2H2024 véi cac
ludn di€m nhu (1) gid HRC d3 tao day trung han tai vung 530-550 USD/tan, (2)
thi trudng Bat dong san Trung Quéc dan phuc hoi sau nha nhiing chinh sach
hé trg ctia chinh phu, (3) nhu cu tiéu thu ndi dia gia ting manh mé han
trong ntfa sau clia 2024 nh& nhu cau xdy dung, san xuidt may moc gia tang

Nha may Nam Kim Phi My (vén dau tu 4,500 ty VND) dudc bat dau xay dung
tU T4/2024 va du kién bat dau san xuat ra san pham tlif 1Q2026, ban |anh dao
ky vong tdi 2027 nha may s& hoat ddng 100% cdng suat, tong cdng suat 2
triéu tdn/nam.

KBSV khuyén nghi MUA v8i NKG, gid muc tiéu 31,000 VND/c8 phiéu, ty suat |gi
nhudn ky vong la 24% so vdi gia dong ctfa ngay 28/05/2024

MUA theydsi

Dif liéu giao dich Bién ddng gia cd phiéu

Gia muc tiéu VND 31,000 B el S _

* Ti lé c6 phiéu tu do chuyén nhugng (%) 76% (%) M 3M 6M 12M
Tang/giam 24% GTGD TB 3 thang (ti VND/triéu USD) 213.63/8.55 Tuyét doi 20 6 13 73
Gia hién tai (28/05/2024) VND 25,050 S& hitu nudc ngodi 14.8% Tuong déi 11 2 2 52
Gid muc tiéu dong thuan VND 24,700 C6 ddng l8n (H6 Minh Quang) 14.2%

Vén héa (nghin ti VND/ti USD) 0.67/0.26
Du phéng KQKD & dinh gia
NKG (LHS, VND)

FY-end 2022A 2023A 2024F 2025F

— Thay d6i so véi VN-Index (RHS, %)
Doanh s6 thuén (ty VND) 23,071 18,596 22,340 24,200
L5i/l5 tU HDKD (tf/ VND) -46 177 496 547 30,000
Lgi nhuén ctia CD cbng ty me (ty VND) -67 117 413 465 25,000
EPS (VND) 253 446 917 1,034 20,000
Ting trudng EPS (%) -102% 276% 106% 13% 13888
P/E (x) 483 56.2 27.3 242 <000
P/B (x) 0.6 13 1.7 1.6 0 ‘
ROE (%) 1% 2% % % R N

> Ny 2o N X

Ti sudit 6 tiic (%) 8.4% 0.0% 5.8% 0.0% ST o Y

Ngudn: Bloomberg, KBSV

Ngudn: Bloomberg, KBSV
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Nguyén Xuan Binh - Gidm d&c phan tich
binhnx@kbsec.com.vn

Ngan hang, Bao hiém & Chiing khoan

Nguyén Anh Tung - Truédng nhém
tungna@kbsec.com.vn

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

Bat dong san, Xay dung & Vat liéu xay dung

Pham Hoang Bao Nga - Trudng nhém
ngaphb@kbsec.com.vn

Nguyén Dudng Nguyén - Chuyén vién phan tich
nguyenndl@kbsec.com.vn

Ban lé & Hang tiéu dung
Nguyén Trudng Giang - Chuyén vién phan tich
giangntl@kbsec.com.vn

Bat dong san khu cong nghiép & Logistics
Nguyén Thi Ngoc Anh - Chuyén vién phan tich
anhntn@kbsec.com.vn

Dau khi & Héa Chat

Pham Minh Hi€u - Chuyén vién phén tich
hieupm@kbsec.com.vn

Khai phan tich
research@kbsec.com.vn

Vi md & Chién ludc dau tu

Tran Dlic Anh - Gidam d&c Vi md & Chién lugc dau tu
anhtd@kbsec.com.vn

Vii Thu Uyén - Chuyén vién phan tich
uyenvt@kbsec.com.vn

Nghiém S§ Tién - Chuyén vién phan tich
tienns@kbsec.com.vn

Nguyén Dinh Thuin - Chuyén vién phan tich
thuannd@kbsec.com.vn

B phan Ho trg

Nguyén Cam Thd - Chuyén vién hé trg
thonc@kbsec.com.vn

Nguyén Thi Hudng - Chuyén vién ho trg
huongnt3@kbsec.com.vn
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Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, s6 29 Liéu Giai, Ba Dinh, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Néi:

Dia chi: Tang 1, Tda nha VP, s6 5 Dién Bién Phd, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H6 Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Céng Trd, 180-192 Nguyén Trd, Q1, TP H5 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dic Théng, Phudng B&n Nghé, Q1, Hd Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khéch hang T8 chifc: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang Ca nhan: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu

(dua trén ky vong tang gia tuyét dai trong 6 thang tdi)

Mua: Trung lap: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghi dau tu nganh

(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)
Kha quan: Trung lap:

Vugt trdi han thi trudng Phl hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bdo cdo nay phan anh danh gid chuyén mén cla (cic) chuyén vién
phan tich ké tif ngay phat hanh va dya trén théng tin va dif liéu thu dudc tlf cac
ngudn ma KBSV cho la dang tin cay. KBSV khdng tuyén bé rang thong tin va dit liéu
la chinh xac hodc day dl va cac quan diém dugc trinh bay trong bdo cdo nay ¢ thé
thay d&i ma khéng can thdng bao trudc. Khach hang nén ddc 1ap xem xét cac
trudng hdp va muc tiéu cu thé ctia riéng minh va tu chiu trach nhiém vé cac quyét
dinh dau tu ciia minh va ching ti s& khéng cé trach nhiém dai véi cac khoan dau
tu hodc két qua ctia chdng. Nhiing tai liéu nay [a ban quyén clia KBSV va khéng
dudc sao chép, phan phéi lai hodc stfa d6i ma khdng cé sy dong y trudc bang vin
ban ctia KBSV. Nhan xét va quan diém trong bdo cdo nay cé tinh chat chung va chi
nham muc dich tham khao va khong dudc phép st dung cho bat ky muc dich nao
khac.
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