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SHS TOM TAT

Bién ca héi thanh gia tri

« VN-Index giam manh -5,71% so véi thang 08/2023, két thiic xu hudng tang lién tiép kéo dai trong 04 thang tir thang 05/2023, dong thdi duy tri
tang diém 03 quy lién ti€p véi muc téng 3,03% so vai Q2. Ap luc gidm diém dén tir mot s6 cd phi€u v8n héa I6n nhu VIC (-26,1%), VHM (-16,7%) va nhém céc co
phi€u von hda trung binh thudc cac nganh bat dong san, dich vu tai chinh chirng khoan.

« Thanh khoan tang thang thir 6 lién tiép. Gia tri giao dich trung binh 3 san thang 9/2023 dat 26.782 ty dong/phién (+4,34% MoM va tang manh +71,33%
YoY. Tinh chung 9 thang dau ndm 2023 tdng gid tri giao dich gidam 21,9 so vdi cung ky ndm 2022.

« Nha dau tu ca nhan trong nuwéc mua rong thang thir 2 lién tié€p trong thang 9 trong khi khdi ngoai va nha dau tu té chirc trong nuéc ban rong.
S8 lugng tai khoan clia nha dau tu' mé mdi tiép tuc duy tri & mdc cao, dat 172.970 tai khoan trong thang 9, ndng tdng s6 tai khoan Ién 7,82 triéu tai khoan.

« Nha dau tu nuéc ngoai tang ban rong trong thang 9 véi 3.982 ty dong trong boi canh cac quy ETF tai Viét Nam bi hat rong 78 triéu USD, trong
ddé quy FUBON bi rat rong thang thir 4 lién ti€p véi 25,6 triéu USD. Tinh chung Q3/2023, khdi ngoai ban rong 8.859 ty tai Viét Nam, tang 76,8% so v&i Q2 va 9
thang dau nam 2023 ban rong 6.909 ty dong.

« Kinh té c6 dau hiéu khéi sac, GDP Q3 téng 5,33%, cao han 2 quy trudc d6 nhd linh vuc cong nghiép va xay dung, cac linh vuc khac nhu tiéu dung ndi dia,
thu hdt FDI, XNK déu cho thay su phuc héi. Tuy nhién ap luc ty gid téng, tdng trudng tin dung con thap va PMI giam trd lai dudi mdc 50 diém trong thang 9 cho
thay vi m6 con nhiéu thach thirc, GDP ca ndam 2023 du bao dat 5% - 5,5%, tudng ducng tang trudng GDP Q4 dat 6,9% - 8,7%.

«  Xu hudng thi trudng trong thang 10 du’ bao sé c6 nhip héi phuc ky thuét trudc khi van ddng véi bién dé hep dan dé tim diém cin bang mdi va
tich Iy lai, VN-Index nhiéu kha n&ng dao ddng trong viing day 1.100 diém — 1.120 diém va dinh tai 1.180 diém — 1.200 diém.

 Danh muc c6 phiéu khuyén nghi cé tong cong 19 ma c6 phiéu. Cac cd phiéu dién bién tich cuc nhat Danh muc thang 9 [a PVT (+23,58%), CSV (16,64%),
GAS (+10,34), GMD (+9,23%), c8 phiéu kém tich cuc nhat thang 1a GVR (-10,76%), POW (-9,38%) CTG (-7,4%).
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Tang truéng GDP (YoY)
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Tang trudng GDP Q3.2023 dat 5,33%, co cai thién trong 2 quy lién tiép du van cho thay tin hiéu khé khan. Khu vuc cdng nghiép va xay dung cé su’ cai
thién tuong doi rd rét véi murc ting 5,19%, dugc ho trg tir viéc gidi ngan von dau tu cdng tich cuc. GDP 9 thdng ndm 2023 ting 4,24% so vdi cling ky, xét trong giai
doan 2011 — 2023, muc tang trudng nay chi cao hon mic tang trong nam 2020-2021 khi nén kinh té chiu anh hudng cua dai dich Covid 19.

Xét theo dia phuong, tdng trudng GRDP tai TP. H6 Chi Minh - ddu tau kinh t& clia ca nudc - cd cai thién dang ké trong Q3. Tang trudng tai B&c Giang van kha tich cuc
nhd dong von FDI, Hai Phong duy tri mic tang khoang 10%, cao han trung binh toan nén kinh té€. Su’ phuc hoéi cia khu vuc cong nghiép va xay dung gilp da giam
GRDP tai Bac Ninh va Ba Ria Viing Tau c6 cai thién theo tirng quy.

V@i mirc tang trudng 4,24% trong 9 thang dau nam, muc tiéu tang trudng kinh té€ 6% — 6,5% trong nam 2023 la kho kha thi. Tuy nhién tang trudng Q4 du kién ti€p tuc
xu hudng phuc hdi khi hoat ddng xuét khdu 9 thang da tdng so véi cling ky, s6 lugng don ddt hang mdi da téng thang th( 2 lién tiép va giai ngan vén dau tu céng
thudng tang manh trong quy cudi nam. Du bao tang trudng kinh t€ cta Viét Nam nam 2023 dat 5% - 5,5%, tuong ducng tang trudng GDP Q4 dat 6,9% - 8,7%.
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Chi s6 san xuat cong nghiép (IIP) chua phuc hoi hoan toan so v@i cung ky. IIP thang 09 tang 5,10% so véi cung ky 2022 (+0,14% so véi thang 8/23) nhd

cac nganh Cong nghiép ché bién, ché tao; San xuat va phan phdi dién, khi dot; va Khai thac, xtr ly va cung cap nudc.

= Nganh Ché bién ché tao duy tri dudc da tang so vdi thang trudc (6 muc khiém tén 1,36%), tuy nhién so véi cung ky tdng 5,87% chu yéu tap trung tai cac linh
vuc ché bién thuc phdm (+12,5%), san xuét hda chat (+13,9%), san xut nhua (+10,2%), san xuét sit thép (+12,5%). Khdi san xuét phu thudc vao xuét khau
da co dau hiéu cai thién dang ké so vai thang trudc nhu may méc (+13,9% so véi +1,7% trong thang 8), da gidy (+4,7% so véi -1,4% trong thang 8), san pham
dién tur, may vi tinh, va cac thiét bi quang hoc (+7,5% so vdi -0,3% trong thang 8).

= Linh vuc khai khoang ghi nhan thang th(r 5 lién ti€p suy giam so vdi thang trudc (thang 9 giam 5,80% so véi thang 8) va cling la thang thir 2 lién ti€p suy giam
so V@i cung ky (m(c giam 6,59%).

Tang trudng IIP YoY theo thang Tang trudng cac linh vuc (YoY)
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San lugng giam du sé lugng don dat hang mdi ting. Theo S&P Global, PMI cta Viét Nam gidm nhe trong thang 9 va xudng dudi méc 50 diém, & mic 49,7

diém chi ngay sau dugc cai thién trong thang 8, cho thay cac diéu kién kinh doanh cla cac nha san xuét Viét Nam suy giam.

= Piém tich cuc nhét 1a s6 lugng don dit hang mdi da tdng thang th( hai lién tiép, va tdc dd tdng tuong dudng thang trudc. Mdc du vy, s6 lugng don dét hang
mdi nhan dugc van con & muc khiém t6n khién cho san Iugng gidm. Tinh dén nay, san lugng da gidm 6/7 thang vira qua. Tinh trang gidm san lugng tap trung &
cac nha san xuat hang héa trung gian, trong khi cac nha san xuat hang hoa ti€u dung va hang hoda dau tu cd ban ghi nhan tdng san lugng.

= Viéc 1am dd gidm thang th(r bay lién tiép do cic nha san xuat van duy tri di ndng luc dé giai quyét khdi lugng cong viéc hién co.

= Hoat dong mua hang da tdng thang th( hai lién tiép d€ dap (ng s6 lugng don dat hang mdi tdng va k& hoach téng san lugng trong nhitng thang téi. Ton kho
ca hang mua va hang thanh phdm déu giam vao cudi quy 3. Tén kho hang thanh phdm d& dudc st dung d€ dap ('ng cac don dit hang xuét khdu mdi.

= TOc d6 tang chi phi dau vao da nhanh hon va dat miric cao clia bay thang. Gia nhién liéu tang dudc cho la da lam tang chi phi van tai, trong khi gia dau va gia
nguyén vat liéu nhap khau téng cling dugc ghi nhan.

Chi s6 PMI PMI Chi sé viéc lam

Biéu chinh theo mua, =50 = tang so vdi thang trudc
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Tong mirc ban lé hang héa (BLHH) va doanh thu dich vu tiéu dung (DVTD) tiép tuc ting du du lich da ha nhiét. Theo do, tdng mic BLHH va doanh
thu DVTD thang 9/2023 udc dat 524,6 nghin ty dong (+2,4% MoM va +7,5% YoY) do cé ky nghi I& 2/9 va hoc sinh budc vao ndm hoc mdi nén hoat dong
thuong mai thang 9 sdi ddng hon thang trudce. Tinh chung 9 thang ndm 2023, téng mdc BLHH va doanh thu DVTD dat 4.567,8 nghin ty dong, tdng 9,7% so Vi
cung ky ndm 2022 (cung ky nam 2022 tang 20,9%), néu loai trir yéu to gia tang 7,3% (cung ky nam 2022 tang 16,6%).

Du lich Viét Nam vugt chi tiéu don 8 triéu lugt khach quoc té sau 9 thang. Trong thang 9, Viét Nam danh dau thang thr 3 dén hon 1 triéu lugt khach
qudc t&, nang tong lugng khach qudc t& dén Viét Nam dat khoang 8,9 triéu lugt 9 thang d&u ndm, tdng gép 4,7 [an so vdi cung ky ndm 2022. Lugng khach quéc
té€ trong thang 9 giam 13,4% so vdi thang trudc chu yéu do su sut giam lugng khach du lich tir Trung Quoc (-18,7%) va Han Qudc (-19,5%) bai ky nghi he da

két thuc.

Tang trudng ban lé (YoY)
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CPI tiép tuc chiu nhiéu ap luc. CPI thang 9 tang 1,08% so vdi thang trudc va tang 3,66% so V@i cung ky. Binh quan 9T/2023, CPI tang 3,16% so vai cung ky

2022; lam phét ca ban ting 4,49%. Ap luc chinh dén tir nhém (1) Hang &n va dich vu &n udng; (2) Nha & va VLXD; (3) Giao thong; va (4) Gido duc.

(1) Nhém hang an va dich vu an udng tang 0,73% kéo CPI chung tang 0,24% trong dod, gia luong thutc tang 3,19% so vd@i thang trudc do gia gao trong nudc
ti€p tuc tang theo gid gao xudt khdu, nhu cdu nhap khiu gao cla cac thj trudng tiéu thu 16n nhu Philippines, Trung Qudc, Indonesia, Malaysia va chau Phi
tdng trong khi An B9, Nga, UAE thuc hién cdm xu&t khau gao dé binh 6n gid trong nudc.

(2) Nhém nha & va vét liéu xdy dung tdng 1,12% d&y CPI chung tdng 0,21%. Cu thé, gas tdng manh 8,37% do gid gas thé gidi ting, gid nha & thué tang
0,61%; gia nudc sinh hoat tang 2,83%, gia dién sinh hoat tang 0,34% do nhu cau tiéu thu tang.

(3) Nhém giao thong tang 1,21% do anh hudng cua 3 dgt diéu chinh gid xang dau trong nudc lam cho gia xang tang 3,54%, gia dau diezen tang 5,96%.

(4) Nhom giao duc tang manh 8,06% do mot s6 dia phuang tang hoc phi ndm hoc 2023-2024 theo 16 trinh ctia Nghi dinh s6 81/2021/ND-CP ngay 27/8/2021.

Toc do tang/giam CPI thang 9 so véi thang trudc (%)

8,1
1,2
1,1 0.7 1,1 ’

Hom > 2 W o Wl o2 oL 02

— I — —— I
CPI  Hang an D0 u6ng May mdc, Nhadva Thiétbi ThuGcva Giao Buu chinh Gido duc Van hdéa, Hang héa
vadichvu vathubc miinén VILXD vado dichvuy thdng vién giai tri va va dich vu

an udng la va giay dung gia té thong du lich khac

dép dinh

Ngudn: GSO, SHS téng hop

% = CPI (YoY) CPI (MoM)

6
Muc tiéu ctia Chinh pht 4,5%

4 3,7
2



SHS

KINH TE VI MO THANG 9

Bién co hoi thanh gia tri

16% 80.000 8
14% 60.000 6
199 40.000 4
° g mo Y z
10% s, L L, .II ||W L. e 0
8% "> “r ' l l I|I
0 F (20.000) -2
6,1%
6% (40.000) -4
4% (60.000) -6
2% (80.000) -8
N N NN N NN N N N N N N O OO O O O 0O ™M
0% 31303008 203003233
=} =}
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec 2223230288222 2837°2328
2019 2020 2021 2022 =0=2023 I Bom hdt rong clia SBV LS ON
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Theo NHNN, tinh dén 30/9/2023, huy dong toan hé théng Ngan hang tang 5,9% (12,9 triéu ty dong), tang trudng tin dung 6,1% — 6,2% (=12,63 tri€u ty dong), chénh
léch gilta huy dong va tin dung duong 270 nghin ty dong. Thanh khoan toan hé thdng Ngan hang van dbi dao, 13i sudt lién Ngan hang ky han qua dém cudi thang 9 &
muc 0,15% du NHNN da hat rong 93.800 ty dong qua phat hanh tin phi€u sau gan 6 thang tam dirng, nham giam &ap luc ty gid. Chiing t6i cho rang dong thai nay khong
thé& hién quan diém dao chiéu chinh sach tién t& cia NHNN trong bdi canh Chinh phl dang tap trung uu tién téng trudng.

Lai suat huy dong ti€p tuc dugc diéu chinh giam trong thang 9, Vietcombank da giam Iai suat huy dong ky han 12 thang xuéng 5,3%/nam, thap nhat toan hé thong.
Hién I3i suat huy dong trung binh ky han 6 thang — 12 thang cta cac NHTMCP trong khoang 5,5% - 6%, lai suat cho vay d6i v&i khoan vay mdi co TSPB khoang 8%-

9%. Sau 1 thang khi Théng tu 10 cd hiéu luc, nhiéu Ngan hang da cd chuong trinh uu dai cho vay dé tat toan khoan vay tai TCTD khéac vdi 13i sudt khoang 8% — 10%,
tuy nhién hoat dong giai ngan con han ché.

T6c do tdng trudng tin dung thap van cho thay strc hdp thu yéu ctia nén kinh t&. C8 thé ky vong tc do téng trudng tin dung tich cuc hon trong quy cudi ndm khi mot s6
chi tiéu vé xuét khau, san xudt dang budc dau cd cai thién. Du béo tdng trudng tin dung ndm 2023 khoang 10%-12%.
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_ Bién dong gia mot s6 dong tién so véi USD nam 2023
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Ngudn: Bloomberg, FiinGroup, SHS téng hop
Hau hét cac dong tién déu mat gia so va@i USD trong thang 9 trudc xu hudng tang cua chi s6 DXY Index. Dong USD manh Ién khi thi truGng danh gia FED sé duy tri mic

|3i suat cao lau han du kién. Bong VND tiép tuc giam 0,9% trong thang 9, dua muc giam tir dau nam Ién 3,2%. Mirc d6 giam gia cta dong VND so vdi USD & muc trung
binh thap khi so sanh v@i cac dong tién trong khu vuc, tuy nhién ap luc ty gia con 8 mdc cao.

NHNN d& hat rong 11 phién lién tiép tir 21/9/2023, téng cdng 120.700 ty dong tinh dén ngay 04/10/2023 vdi ky han 28 ngay, 18i sut tring thau kha thap chi khoang 1%.
Pong thai nay gitp chénh I&ch I3i sudt USD va VND ky han qua dém trén thi trudng lién ngan hang giam nhe xudng -4,8% vao thdi diém cudi thang 9. Tuy nhién, chénh
léch 13i suat &m van tao &p luc 1én ty gid, dac biét khi cudi ndm thudng 1 giai doan cao diém vé nhu cau ngoai té phuc vu xudt nhap khau.

Ngudn cung ngoai té tuang ddi tich cuc tU thdng du thuong mai, gidi ngan FDI va lugng ngoai t& NHNN da mua vao udc tinh 6 ty USD 13 yéu t6 ho trg cho ty gid. Hién
NHNN van chua can ban ra USD, ngudn USD dugc can ddi trong hé thdng Ngan hang véi gid giao dich thap hon thi trudng tu’ do, mdrc cao nhat thiét 1ap cudi thang 9 13

khoang 24.400 VND. Chung t6i cho rang ap luc ty gid hién phan I3n do yéu t§ cung cdu mang tinh thdi diém, ty gid USDVND ky vong sé gidm vé cudi ndm véi mirc mat
gia trong nam thap haon 4%.
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Thu NSNN thang 9/2023 udc dat 89,6 nghin ty dong, chi tang 1,7% MoM, giam manh 38% so vdi mdc binh quan 8 thang dau nam. Tang trudng kinh t€ yéu, hoat dong
san xuét - kinh doanh ctia mét s8 nganh céng nghiép chl luc suy gidam manh, thi trudng bat déng san chdm phuc hdi, thi trudng xuét khau khé khan, két hap véi thuc
hién cac chinh sich mién, giam, gia han thué, phi, Ié phi, tién thué dat méi ban hanh d& Iam gidam thu ngan séch. Lily ké 9 thadng ndm 2023, tdng thu NSNN udc dat
1.223,8 nghin ty dong, bang 75,5% du todn ndm, giam 8,3% YoY, téng chi NSNN udc dat 1.239,4 nghin ty dong, bang 59,7% du todn ndm, tdng 14,1% YoY. Thu NSNN
gidm khién Ngén sach cd 5 thang bdi chi lién ti€p, 9 thang dau ndm NSNN d& chuyén sang bdi chi 15,6 nghin ty dong.

Giai ngan dau tu céng van [a diém sang véi von thuc hién tir ngudn NSNN thang 9/2023 udc dat 63,9 nghin ty ddng (+28% YoY), tinh chung 9 thang ndm 2023 udc dat
415,49 nghin ty déng (57,4% ké& hoach ndm va +23,5% YoY). Chinh phu d&t muc tiéu hoan thanh t6i thi€u 95% k& hoach dau tu’ cdng ndm 2023 (713 nghin ty dong),
tuong dudng 261 nghin ty ddng vén dau tu cdng sé dudc giai ngan trong quy IV. V&i cac du an giao thdng 16n duge ddy manh trién khai, ching téi duy tri danh gia tich
cuc vé trién vong giai ngan von dau tu cdng trong thdi gian tdi.

Thu chi NSNN hang thang giai doan 2022-2023
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Thang 9/2023, tong vdn FDI dang ky dat 2,06 ty USD, tdng 8%
MoM. Tinh dén ngay 20/9/2023, tdng vén FDI dang ky cdp mdi,
diéu chinh vao Viét Nam dat 20,21 ty USD (+7,8% YoY) trong do,
von cap mdi dat 10,23 ty USD (+43,65% YoY), von tang thém dat
5,15 ty USD (-38,31% YoY), gp von mua cd phan dat 4,83 ty USD
(+47,28% YoY).

Von FDI thuc hién thang 9 dat 2,81 ty USD, 9 thang dau nam dat
15,91 ty USD (+3,11% YoY), cao nhét giai doan 2018 — 2022.

Tinh theo nganh nghé, cong nghiép ché bién, ché tao dan dau vdi
tdng vén dau tu dat hon 14 ty USD, chiém gan 69,3% téng von
dang ky, tang 15,5% YoY. Nganh kinh doanh BDS diing th(r 2 véi
tdng von dau tu gan 1,94 ty USD (-45% YoY), chiém hon 9,6%
tdng vén dang ky. Ti€p theo la nganh tai chinh ngan hang va ban
budn ban l1é vdi téng vén dang ky dat [an lugt gan 1,54 ty USD
(gap gan 63,8 [an YoY) va gan 734 triéu USD (+18,7% YoY).

Hai Phong va Nghé An dang néi 1én 13 di€ém sang thu hit dau tu
nganh cong nghiép ché bién ché tao ham lugng cong nghé cao.
Ban quan ly Khu kinh t€ Hai Phong vilra trao gidy chifng nhan dang
ky dau tu mdi cho Du’ an Nha may san xuat vat liéu phan hay sinh
hoc cong nghé cao ECOVANCE cla Tap doan SK (Han Qudc) quy
moO 500 triéu USD. Day la nha may san xuat vat liéu phan huy sinh
hoc céng nghé cao dau tién tai khu vuc Dong Nam A.

Triéu USD
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KINH TE VI MO THANG 9

Thang 9/2023, ca xuét khau va nhap khiu déu ting trudng ducng so vdi ciing ky ndm trudc, ghi nhan tin hiéu tich cuc sau nhiéu thang tir dau ndm lién tiép giam. Tong
kim ngach XNK hang hda thang 9 udc dat 60,53 ty USD, ting 3,6% YoY, trong dé xuét khau tdng 4,6%, nhap khau tdng 2,6%.

Kim ngach XK hang hda thang 9 ndm 2023 udc dat 31,41 ty USD (-4,1% MoM, +4,6% YoY), llly k& 9 thang udc dat 259,67 ty USD (-8,2% YoY). Xudt khdu dét may
thang 9 tdng 9,6% YoY, xd sgi tang 24,5% YoY, chat déo tdng 20,7% YoY, xuét khau thly san chi con giam 0,8% YoY cho tin hiéu budc dau tich cuc vé thi trudng.

Kim ngach NK hang hoda thang 9 nam 2023 udc dat 29,12 ty USD (-0,7% MoM, +2,6% YoY), liy ké 9 thang udc dat 237,99 ty USD (-13,8% YoY). Kim ngach NK tiép tuc
céi thién & san phdm may madc thiét bi, dién tir may tinh va linh kién véi tc dd gidam chdm lai qua ting thdng. Kim ngach NK c6 xu hudng tdng theo thang, tuy nhién nhin
chung mtc do cai thién van han ché, dic biét khi thdi diém cudi ndm thudng 1a cao diém nhap khau tu liéu san xuét.

Can can thudng mai hang hda thang 9 udc tinh xuét siéu 2,29 ty USD, tinh chung 9 thang udc tinh xut siéu 21,68 ty USD, 1a yé&u t6 tich cuc hd trg cho ty gid. Tuy nhién
diém can luu y 13 mifc xuét siéu dén tir doanh nghiép cé vén dau tu nudc ngoai. Doanh nghiép trong nudc 9 thang ndm 2023 van dang nhap siéu 16,26 ty USD.

Kim ngach xudt khau mét s6 mat hang chu luc so véi ciing
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KINH TE VI MO THANG 9

Thuong mai hang héa giira Viét Nam va Trung Qudc cai thién trong thang 9, kim ngach xuat nhap khau 9 thang dau nam 2023 udc dat 121,3 ty
USD, -8,37% YoY trong dé xuét khdu tang 2% con nhép khau thu hep da gidm xudng con 13%. Lugng khach du lich tir Trung Qudc 9 thang dat 1,12 triéu Iugt,
gap hon 15,6 [an cla cd ndm 2022 va tuong ('ng 103% tong s lugng clia 3 ndm dich 2020-2022. Vén FDI tir Trung Quéc trong thang 9 dat 233 triéu USD (-35,2%
MoM), Iy ké 8 thang dat 2,92 ty USD (+94,7% YoY), tudng duong 116% s6 li€u clia ca nam 2022.

FDI tir Trung Quoc
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Ngudn: GSO, SHS téng hop
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Bién ca héi thanh gia tri
Chi tiéu Oct-22| Nov-22| Dec-22| Jan-23| Feb-23| Mar-23| Apr-23| May-23| Jun-23| Jul-23| Aug-23 Sep-23
Chi s6 kinh té
Chi s6 san xuat cong nghiép (hang thang, %
YoY) 6.3% 3.5% 0.2%| -8.0% 3.6%| -1.6%| 0.50%| 0.10% 2.80%| 3.70%| 2.60%
PMI (diém) 47.7 46.7 45.3 46.2 48.7 49.7
Tang truang ban 1é (lly kE, %YoY) 13.90%| 12.80%| 12.60%| 10.90%| 10.40%| 10.00% 9.70%
FDI giai ngan (lly k€, % YoY) -16.30%| -4.90%| -2.30%| -1.20%| -0.80% 0.50%| 0.80%| 1.30% 2.20%
FDI dang ky (ldy k&, % YoY) -19.80% -38% -17.90%| -7.30%| -4.30%
Tang trudng xuét khau (Ily k&, %YoY) -21.30%| -10.40%| -11.90%| -11.80%| -11.60%| -12.10%] -10.60%| -10.00%| -8.20%
Tang trudng nhdp khau (Idy k&, % YoY) -28.90% -16%| -14.70%) -15.40%)| -17.90%| -18.20%| -17.10%| -16.20%| -13.80%
Can can thudng mai (hang thang, ty USD) 2.27 0.78 0.5 0.52 2.30 0.65 1.51 2.24 2.59 2.15 2.29
On dinh vi mé
Lam phét (% YoY) 4.89%| 4.31%| 3.4% 2.81%_ 2.96%|  3.66%
Lam phat cd ban (BQ YTD % YoY) 5.21%| 5.08% 5.0%| 4.90%| 4.83% 4.74%| 4.65%| 4.57% 4.49%
Tang trudng tin dung (% YTD) 0.65%| 0.77% 1.6%| 3.03%| 3.27% 4.73%| 4.28%| 5.33% 6.10%
Tang trudng cung tién M2 (% YTD) 3.55% 0.79%| 0.32%| 1.32%| 1.71%| 2.05% 3.71%| 2.91% 4.75%
Lai suat tai cap von (%) 6% 6% 6% 6% 6% 5.5% 5.5% 5% 4.50%| 4.50%| 4.50% 4.50%
L3i suat tai chiét khau (%) 4.50%| 4.50%| 4.50%| 4.50%| 4.50% 3.5% 3.5%
Lai suat lién ngan hang ON (%) 5.05%| 4.57%| 4.55%| 5.90%| 5.20% 4.41%
Lgi suat trai phi€u 10 nam (%) 5.10%| 5.15%| 4.95%| 4.40%| 4.40% 3.5%| 3.33%
CDS 5 nam 162.8 148.55] 140.12] 125.62 134.4 133.85
USD/VND (% MoM) 4.09%| -0.60% -0.80%| 1.50%| -1.35%)| -0.05%
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Bién co hoi thanh gia tri

Trong thang 9, d& c6 14 dot phat hanh trai phiéu riéng 1é vdi tong gid tri 13.865 ty dong, 13i sudt trung binh 9,1%/ndm, gidm nhe so v&i mirc 9,25% trong thang 8, ky
han dao ddng tir 1,5 ndm - 8 nam. Lily k& tir ddu ndm, tdng gia tri phat hanh TPDN dudc ghi nhén la 160.253 ty dong, vdi 20 dgt phat hanh ra c6ng ching tri gia
18.289 ty dong va 131 dot phat hanh riéng lé tri gid 141.964 ty dong (chiém 88,59% téng sb).

Vé hoat ddng mua lai trai phi€u, cac doanh nghiép dd mua lai 9.249 ty dong trai phiéu trong thang 9. Téng gid tri trai phi€u da dudc cic doanh nghiép mua lai trugc
han Ity k€& tir dau ndm dén nay dat 177.693 ty dong (+25,8% YoY) trong dé ngan hang la nganh dan dau vai 89.881 ty dong (50,6%) tong gid tri mua lai trudc han.

Trong quy cudi ndm 2023, téng gia tri trai phi€u s& dén han la 89.061 ty dong, tap trung chl yéu trong thang 12 trong dé 33% (29.644 ty dong) gia tri trai phiéu sap
dao han thuéc nhdm Bat dong san, 30% (27.161 ty dong) thudc nhdom Ngan hang.

Gia tri phat hanh TPDN trong nudc giai doan 2021-2023 Gia tri TPDN d4o han dén hét 2024
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Bién co hoi thanh gia tri

VN-INDEX bién dong, giam diém manh trong thang
9/2023.

VN-INDEX két thiic thang 09/2023 & mlc 1.154,15 diém,
giam kha manh -5,71% so véi thang 08/2023, két thic xu
hudng tang lién ti€p kéo dai trong 04 thang tUr thang
05/2023. VN-INDEX cling két thic Q3/2023, duy tri tang
diém 03 quy lién ti€p vdi mic tang 3,03% sdi Q2, muc tdng
thap han so vdi vGi mic tang gia cia Q1,Q2/2023.

Ap luc ban gia téng khi chi sd tiép can va khdng vugt qua
dugc vung khang cu manh (dinh cli thang 8/2023 quanh
1.250 diém) sau giai doan téng diém tir viing gid 1.000 diém
- 1.050 diém. Bén canh dé Igi tirc trdi phi€u Chinh Phu My
tang manh Iap dinh mdi sau khi FED du kién sé ti€p tuc tang
Idi suat trong cudi nam 2023 va gilr mirc lai suat cao trong
thdi gian dai hon du kién co anh hudng tiéu cuc tdi dong von
ngoai. Ngoai ra viec Ngan hang Nha Nudc phat hanh tin
phiéu lién tuc cudi thang 09 véi mirc da phat hanh 93.800 ty
dong dé giam ap luc téi ti gid cling tdc dong tdi tdm ly cla
nha dau tu. Lan gan nhat NHNN hut tién qua kénh tin phiéu
la vao thdng 2 ndm nay vdi tdng quy md hit gan 400.000 ty
dong trong mot thang.

TONG QUAN TTCK THANG 9
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Bién co hoi thanh gia tri

Vi viéc thi trudng giam manh trong tudn cudi thang 9, nhém c6 phiéu vén hoda trung binh sau khi da ting gia vugt trdi trong thang 07, 08 13 nhdm cé dién bién
giam gia manh nhat. Trong thang 9 chi s6 dai dién VNMID chiu ap Iuc giam manh 9,31% trudc khi phuc hoi trd lai, két thidc thang 9 giam 6,37% so vdi thang
08/2023. Nhdm cb phiéu bluechip, dai dién la VN30 ciing chiu ap luc diéu chinh v&i mirc giam 5,53%. Trong khi d6 nhédm v8n hda nhd VNMSL chiju &p luc giam it
hon véi mirc giam 4,75%.

Chi s6 VN-INDEX két thic Q3 tdng 3,03% so vdi Q2/2023, duy tri 03 quy lién ti€p phuc hdi tdng diém. Thanh khoan va diém s6 thi trudng duy tri tdng 03 quy lién
tiép.

Tang trudng cac chi so thi trueng trong thang 9/2023 Dién bién TTCK Viét Nam trong ndm 2023
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Ngudn. Bloomberg, SHS Research
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Bién co hoi thanh gia tri

Trong thang 9/2023, thi trudng chirng khoan Viét Nam la thi truéng giam gia manh nhat so vdi cac chi s6 chiing khoan trong khu vuc. Xét Ity ké 12
thang, VN-INDEX c6 dién bién kém hiéu qua nhéat khi phuc hdi khdng dang ké& so véi cudi thang 09/2022.

Trai ngugc véi thang 08/2023 khi VIC ¢ &nh hudng tich cuc dén thi trudng thi trong thang 9, chinh cd phiéu nay gy anh hudng tiéu cuc nhat dén chi s& VN-
INDEX vdi mic gidm -26,1%, manh nhét trong VN30. Anh hudng tiéu cuc ti€p theo 13 VHM (-16,7%), SAB (-8,3%), SSB (-11,8%)... O chiéu ngugc lai Dau khi Ia
nhdm nganh c6 anh hudng tich cuc nhat Ién thi trudng chung va cling nhdm nganh ndi bat nhat véi GAS (+9,0%), PVT (+28,7%)... bén canh cac nhém nganh
nhu hda chat DGC (+12,7%), cang bién GMD (+21,0%) va dich vu tai chinh, chiing khodan véi FTS (+31,2%), BSI (+27,3%)...
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Ngudn: Fiingroup, SHS Research
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Bién co hoi thanh gia tri

%

phuc hoi.

TONG QUAN TTCK THANG 9

Thanh khoan tiang thang thir 6 lién tiép, tuy nhién thé hién ap luc ban, phan phdi ngan han manh. Gia tri giao dich trung binh 3 san thang 9/2023 dat
26.782 ty dong/phién (+4,34% MoM va tang manh +71,33% YoY). Trong do tai HOSE dat 23.436,57 ty dong/phién (+5,42% MoM), tai HNX la 2.298,57 ty dong
(+4,88% MoM), Upcom la 1.046,56 ty dong/phién (-16,02% MoM).
Thanh khodan thi trudng tdng trong thang 09/2023 thé hién ap luc ban manh khi VN-INDEX khdng thé vugt 1én viing dinh gid thang 08/2023 va tao 02 dinh ngdn
han & viing 1.250 diém. Dién bién ctia thi trudng trong thang 09/2023 cling kha tiéu cuc véi thanh khoan gia téng khi giam diém va thanh khoan suy gidm khi gia
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Bién co hoi thanh gia tri
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T6 chitc nudc ngoai

T6 chitc nudc ngoai

Ti€p ndi xu thé trong thang 8, thang 9/2023 nha dau tu
ca nhan ti€p tuc mua rong vdi gia tri gia tdng manh han
lén 7.853,37 ty dong (+132,47% MoM), can ddi véi ap
luc ban rong lién ti€p cua khdi nha dau tu td chirc
(4.359,08 ty dong cua khoi ngoai va 3.387,36 ty dong
clia nha dau tu td chirc trong nuée).

Ty trong giao dich cla nha dau tu ca nhan ciing tang
1,19% so vdi thang 8 lén chiém 86,72% toan thi
truGng, vugt mdc trung binh. Trong khi do ty trong giao
dich cla nha dau tu td& chlic nudc ngoai giam xudng
con 6,93% tu mdc 7,62% trong thang 8, dudi murc
trung binh. Cac nha dau tu t6 chirc trong nudc ciing
giam ty trong giao dich xudng con 6,10% tU mdic
6,60%.

Nhu vay sau khi ban rong trong thang 7/2023, nha dau
tu ca nhan da mua rong manh trd lai trong thang 8, 9
vGi gia tri 11.231,54 ty dong. Ly k& mua rong
10.115,64 ty dong trong Q3/2023 sau khi mua rong
12.408,64 ty dong trong Q2/2023.

Ngudn: Fiingroup, SHS Research
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Véi gid tri ban rong gia téng clia nha dau tu td chiic trong thang 9, ty trong giao dich cia nhdm VN30 tiép tuc tang Ién 39,55% (mUc trung binh 40%). Trong
khi dé ty trong giao dich tai nhdm cd phiéu von hda trung binh VNMID van ting nhe Ién mdic 44,67%, trén mic trung binh 01 ndm. Nhém VNSML tiép tuc thu
hep, giam thang th{ 6 lién ti€p con chiém 10,35% trong thi trudng. Trong khi cac cd phi€u khac chiém 5,43% giam trd lai sau khi tdng manh kha dot bién trong
thang 8/2023.

Ty trong gia tri giao dich binh quan Gia tri giao dich binh quan phién
trén VN-Index trong 12 thang gan nhat (ty dong)
100% 25.000
90%
80% 20.000
70%
60% 15.000
50%
40% 10.000
30%
20% 5.000
10%
0% 0
Oct-22 Nov-22 Dec-22 Jan-23 Feb-23 Mar-23 Apr-23 May-23 Jun-23 Jul-23 Aug-23 Sep-23 Oct-22 Nov-22 Dec-22 Jan-23 Feb-23 Mar-23 Apr-23 May-23 Jun-23  Jul-23  Aug-23 Sep-23
HVN30 ®EVNMID ®=VNSML = Khac e \/N-Index VN30 VNMID VNSML

Ngudn: Bloomberg, Fiingroup, SHS Research
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Bién co hoi thanh gia tri
S6 lugng tai khoan clia nha dau tw mé mdi dat 172.970 tai khoan trong thang 9, gidam 8% so véi thang trudc nhung van gitr duy tri 6 mirc cao trong mdt ndm
trd lai day, dong thdi chdm dut chudi 4 thang ting trudng lién ti€p. Tinh chung 9 thadng ddu ndm 2023 c6 926.200 tai khodn ching khodn md& mdi, giam
59,8% so vdi cung ky ndm 2022.

T6ng s6 tai khoan chitng khoan clia nha dau tu téi cudi thang 9/2023 dat trén 7,82 triéu tai khoan (tucng duong khoang han 8% dan s6 Viét Nam) , trong do
7,77 triéu tai khodn la cla nha dau tu noi (99,4%), sO tai khoan clia nha dau tu nudc ngoai la 44.706 tai khoan.

SO lugng tai khoan chirng khoan mé méi theo thang
(ca nhén va td chirc, trong nudc va ngoai nudc)

600.000
500.000
400.000
300.000
200.000 172.570
s 1111111 |
0||I| | I IIIII'I-
9 5 » > P PP DD D DD Dp DD D op o

W) 5 hig
& o $°“ & ?0" o % \w* 3°° U wk’@" v‘?‘ \@* s\>° o Wq o o 0 F \f\@* 3°° W o

Ngudn: Bloomberg, SHS Research
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Bién co hoi thanh gia tri

Bat dong san, ngan hang, dich vu tai chinh tiép tuc la 3 nhém nganh cé gia tri giao dich binh quan cao trong thang 9. Trong dé nhém dich vu tai chinh cé thanh
khoan trung binh ti€p tuc gia tang 22,7% so vdi thang 8, chu yéu do khdi lugng giao dich tang. Trong thang 9, gia tri giao dich trung binh ctia nhém dich vu tai
chinh da vugt 1én trén nhdm ngan hang, cho thdy tinh chat dau cd gia tdng vuot mirc doi véi nhdm nay trong thang 9/2023. Trong khi nhdm bat dong san gia tri
giao dich giam 9% sau khi tdng manh trong thang 8.

Xét vé mirc tang trudng thanh khoan, gia tdng manh nhat & nhdm du lich va giai tri (+52,6% MoM), ti€p theo la nhdm hang va dich vu cong nghiép (+29,2%),
cong nghé thong tin (+25,8%), dau khi (+23,3%) khi tinh hinh san xuat kinh doanh cac hoat dong cong nghiép cai thién trd lai, cling nhu gia dau duy tri ¢ murc
cao. Trong khi d6 truyén théng (-74,9%), bao hiém (-31,2%), 6 té va phu tung (-26,2%) la nhitng nganh cé thanh khoan giam, khéng thu hit dong tién.

GTGD binh quan phién theo nganh (ty dong, biéu do 1) GTGD binh quén phién theo nganh (ty dong, biéu d6 2)
900 8.000
800 7.000
700 6.000
600

5.000
500
400 - 4.000 —/\ /
300 3.000
200 - 2.000
100 ﬁ

1.000 3—?:

0 M
Oct-22  Nov-22 Dec-22 Jan-23  Feb-23 Mar-23  Apr-23  May-23  Jun-23  Jul-23  Aug-23  Sep-23 0
Oct-22 Nov-22 Dec-22 Jan-23 Feb-23 Mar-23 Apr-23 May-23 Jun-23  Jul-23 Aug-23 Sep-23
—Bdo hiém = Cong nghé thdng tin Dau khi B3N & e B4t dOng san Dich vu tai chinh
bién, nudc, xang dau, khi dot === Du lich va giai tri == Hang ca nhan va gia dung Hang va dich vu cong nghiép Héa chat Ngan hang
=015 va phu tung = Truyén thong = Vien thong == Tai nguyén cc ban @ Thu'c phdm va d6 udng = X3y dung va vat liéu
—tE

Ngudn: Bloomberg, Fiingroup, SHS Research
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Ngudn: Bloomberg, SHS Research
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TONG QUAN TTCK THANG 9

Tang/giam cac nhom nganh va chi sé thi truéng trong thang 9/2023

Vién thdng
HNX-Index
VN-Index

Truyén thong -17,5%
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Ngudn: Fiingroup, SHS Research
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%

TONG QUAN TTCK THANG 9

Nha dau tu nu'éc ngoai gia tang ban rong trong thang 9/2023 vdi gia tri 4.466,01 ty dong, ghi nhan thang ban rong th(r 6 lién ti€p trén san HOSE. Liy ké
9 thang dau nam 2023, nha dau tu nudc ngoai ban rong 8.129,45 ty trén san HOSE.

So v&i mot s thi trudng khac trong khu vug, tinh Ity k& tir dau ndm 2022, khdi ngoai vAn mua rong trén thi trudng Viét Nam, mua rong manh & thi trudng
Indonesia va ban rong kha manh dai vdi thi trudng Phillipines. Tuy nhién xu hudng chd yéu la mua rong manh trong ndm 2022 va ban rong trong ndm 2023.

s ey e . Cin Liiy ké giao dich co phiéu khdi ngoai (2022-2023
Gia tri mua/ban rong ciia nha dau tu nudc ngoai trén HOSE y 9 ) P goai ( )
theo thang tir 2021 dén nay (ty dong) 8000
20.000 7000
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15.000 5000
10.000 4000
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5.000 2000
0 | I | I - I I I -1 1 I - I - m 1000 M‘.
|||||| | 1 R -
-5.000 i
-4.466,010%°
-10.000 -2000
-3000
-15.000 ﬂ'ﬂ‘@‘@wﬂfﬁwwwﬂﬂf’ﬁﬁﬂi"&“’%%
SEEFRAFIAAIRAYYYNYIRYFYINIRRARRAQRR] FFF T @ F I FHF T E P @@ K
c QO (‘E E_ % cC s o a t,‘ 8 8 c QO “E ‘5_ % c s o a -*o‘ 8 8 c QO ‘“—’ E_ % c 5 O 9
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Nguon:

=\/ietham ====Indonesia Malay Phillipines ~ ====Thailand

Bloomberg, Fiingroup, SHS Research
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Cac ma dugc NBPTNN mua/ban rong nhiéu nhat trén HOSE Cac ma dugc NBPTNN mua/ban rong nhiéu nhat trén HOSE
trong thang 9/2023 (ty dong) trong 9 thang dau nam 2023 (ty dong)

5.000
1.000 3.859,21
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0 Illllll 1.000 II
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llllllllll
1.000

-500 -
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-1.000 -3.000
-4.000
-5.000

6.000

-1.500

-1.601,06 -4.789,52

-2.000
O PO RS LT ES OO N LR

P & @ IS R S O R & QO L Q& L C P ELC ST S L Q o L K &
NSRRI ﬁoeAQ@(}&'@‘o\écg‘@‘O\\\&@%&éQg X F & &8 Q\\QA\\Q\QC&?\\QAQQ~\\(O<<,
Ngudn: Fiingroup, SHS Research <

HPG (-1.601,06 ty dong) ti€p tuc la tdm diém ban rong cla khéi ngoai trong thang 9, tiép theo la STB (-841,08 ty dong), VIC (-819,04 ty dong) va 02 chling chi
quy FUEVFVND (-563,32 ty dong), FUESSVFL (-398,56 ty dong) chiu &p luc ban manh cta khdi ngoai. O chiéu ngugc lai VPB (+692,75 ty dong), VNM (+636,12
ty dong), PDR (+445,39 ty dong) la 03 cd phi€u dudc mua rong trong thang 9.

Ly k& 09 thang ndm 2023, khoi ngoai ban rong manh véi EIB (-4.789,52 ty dong), STB (-2.692,72 ty dong), VPB (-1.627,78 ty dong), KDC (-1.145,00 ty dong),
DPM (-1.134,37 ty dong)... O' chiéu ngudc lai, mac du ban rong manh trong thang 8, 9 nhung Ity k& nhdm thép van dugc khdi ngoai mua rong vdi gia tri 16n
nhu HPG ( +3.859,21 ty dong), HSG (+1.342,67 ty dong) va STG (+1.284,78 ty dong), HDB (+852,57 ty dong)...
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Gia tri mua/ban rong cia nha dau tu nudc ngoai trén HNX
I > \ ’ ’ s aA ~ > 1.000

Tai HNX, khoi ngoai da trd lai mua rong vdéi gia tri kha dot bién 356,36 ty theo thang tir 2021 dén nay (ty dong)

dong. Trong dé mua rong kha manh dot bién véi HUT (+195,07 ty dong), 500 356,36
IDC (+120,78 ty dong), PVS (+89,29 ty dong) cling dugc mua rong tot -1 1.1 I A I I [ I 1 . 11 _ I
trong thang 9. Ngudc lai SHS (-44,46 ty dong) chiu ap luc ban rong sau khi [ I
mua rong lién ti€p nhiéu thang trudc va DTD (-27,27 ty dong), NVB (-26,20
ty dong). -1.000

Ly k€& 09 thang 2023 khdi ngoai duy tri mua rong manh vdi gia tri 2.086,10  -1.500

ty dong trén HNX, ndi bat nhat la IDC (+708,43 ty dong), SHS (+600,65 ty
dong, CEO (+255,11 ty dong) va HUT (+237,83 ty dong)...

o
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m

-500

-2.000

-2.500

R R R R R R R R R R R R T
w .o cC O S = > c 5 a B > O c O = 2 > c 5 a +H > O c O = 2 > c 5 Q.
Ngudn: Fiingroup, SHS Research 5P 225523338282 £2585R3338828898232532¢3
Cac ma dugc NDTNN mua/ban rong nhiéu nhat trén HNX Cacma df‘-’c Ng‘;’:" m‘éa/ ban roz"gz';h'f,“d'j\hat tren HNX
trong thang 9/2023 (ty dong) rong 9 thang dau nam (ty dong)
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Gia tri mua/ban rong cta nha dau tu nuéc ngoai trén UPCOM

Trén san Upcom sau 04 thang ban rong manh lién ti€p khdi ngoai da mua theo thang tu 2021 den nay (ty dong)
rong tré lai v@i gia tri 126,99 ty dong trong thang 9. Trong d6 mua rong iggg
manh BSR (+209,81 ty dong), LTG (+17,34 ty dong), MHC (+13,30 ty  1.000
dong)... trong khi ban rong VEA (-40,31 ty dong), ACV (-30,42 ty dong), 5% I T I o I 126L99
VTP (-20,32 ty dbng)... o "1 LN | I 1
Llly k& 09 thang 2023, t& chirc nudc ngodi van ban ban rong véi gia tri 1‘;82
866,37 ty dong trén Upcom. Chu yéu dén tir ban rong manh VNZ (- .0,
2.203,19 ty dong), VEA (-604,85 ty dong), QNS (-522,97 ty dong)... Trong  -2.500
khi mua rong manh & IDP (+1.345,55 ty dong), SGB (+1.132,68 ty dong). ;‘5’88
Eiss5 25 a0 ia0bapiishogkantiaitg

Cac ma dugc NDPTNN mua/ban rong nhiéu nhat trén UPCOM

. met Cac ma dugc NPTNN mua/ban rong nhiéu nhat trén UPCOM
trong thang 9/2023 (ty dong)

trong 9 thang dau nam 2023 (ty dong)
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n. - _ R
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BSR LTG MCH GHC PAT PHP HPD QTP HHG VTK VGI ABI VGG VSN MPC QNS OIL VTP ACV VEA

IDP SGB BSR MCH LTG QTP MPC PHP CST PAT SKV CLX MCM WSB OIL ACV VTP QNS VEA VNZ

Ngudn. Fiingroup, SHS Research 32
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Théang 9/2023 dong tién vao cac quy ETF tai Dong Nam A tiép tuc ghi nhan tiéu cuc khi 4/5 khu vuc rit rong véi 94 triéu USD (chi duy nhat Indonesia hat
rong véi 10 triéu USD), dan d&u 1a Viét Nam (-78 triéu USD). Trong d6, FUBON tiép tuc rit rong thang tha 4 lién tiép vdi 25,6 triéu USD (méc du thdi diém
dau ndm FUBON d3 vao rong manh mé& nhung tinh tr du ndm dén nay quj van ghi nhan rit rong hon 18 triéu USD). Tuang tu’ 3 ETF ndi I6n trén thi trudng
nhu DCVFMVN Diamond (-35,6 triéu USD), DCVFMVN30 (-2 triéu USD) va SSIAM VNFIN LEAD (-14,2 triéu USD) tiép tuc bi rat von manh trong thang 9.

Dong von ETF theo quoc gia
(Triéu USD)
800
700
600
500
400
300
200 142

86
100 33 38 41 47 10 37

687

-100 -5 29 39 -20 -1 13 -6 -8
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-2
00 -175

-300
Vietnam Philippines Malaysia Thailand Indonesia

IM m3M mYTD =1Y

Ngudn. Bloomberg, SHS Research
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(ILETR Tong AUM Dong von rong (triéu USD)
So lurgng CCQ
(triéu USD) (ty USD) 3M YTD

DCVFMVN Diamond ETF (VND) ETF 880 1.1 763,000,000 -35.6 -75.4 71.3 460.5
Fubon FTSE Vietnam ETF (TWD) ETF 943 0.5 2,048,738,000 -25.6 -90.4 -18.1 266.3
DCVFMVN30 ETF Fund (VND) ETF 347 0.9 383,100,000 -2.0 -37.9 -48.5 -19.3
VanEck Vietham ETF (USD) ETF 626 14.8 42,350,000 -2.7 13.6 89.8 211.8
Xtrackers FTSE Vietnam Swap UCITS ETF (EUR) ETF 398 28.5 12,589,840 0.0 -6.3 57.1 97.1
SSIAM VNFIN LEAD ETF (VND) ETF 184 0.8 231,600,000 -14.2 -20.1 -20.1 4.7
KIM KINDEX Vietnam VN30 ETF (KRW) ETF 224 15 12,200,000 4.5 16.2 -27.3 54.9
Premia MSCI Vietnam ETF (USD) ETF 18.3 8.8 1,980,000 0.0 -0.9 -0.6 -4.2
SSIAM VNX50 ETF (VND) ETF 6,7 0.8 8,900,000 0.0 0.1 0.4 4.0
Asian Growth CUBS ETF (USD) ETF 10.1 21.5 520,000 0.0 0.0 0.0 0.0
Global x MSCI Vietnam ETF (USD) ETF 7.8 19.5 560,000 1.4 5.3 6.1 6.4
SSIAM VN30 ETF (VND) ETF 4.1 0.8 8,300,000 0.0 0.2 1.0 1.0
KIM KINDEX Vietnam VN30 Fututres Leverage ETE 65 106 600,000 0.0 -1.7 6.1 2.1
ETF (KRW)

KIM GROWTH VN30 ETF (VND) ETF 13.8 0.3 75,000,000 1.6 12.3 6.9 13.6

Ngudn. Bloomberg, SHS Research
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6% TRIEN VONG TTCK THANG 10

Bién co hoi thanh gia tri

1,300

Thi trudng cé thang 9 diéu chinh manh va gan nhu xdéa bd
hau hét mirc tang cé dugc trong thang 7 dong thdi de doa

1,250

két thic xu hudng uptrend bt dau hinh thanh tir thang Sau khi Vnindex thing nguromg i l.!"||F|+ |

5/2023. Bén thdi diém hién tai véi xu hubng didu chinh kéo hé tr uptrend 1135 th M ‘ g .

dai thém trong thang 10 va viéc Vn-Index dé mat ngudng hd ngudmg can 1.150 tro'thank | ”'II ‘ —
= N ,\ - ngudng can trung han sl {

trg quan trong 1.135 diém xac nhan uptrend trung han da N It

\ ] * \ 1 } 1,150

Ché,m dl:l’t. rrl ¥
i o 'f' 'l
*I \ 1!
" \n\

Tuy nhién véi xu th& van dang duy tri di lén tir ddy, VN-
Index giai doan sap tdi dugc du bdo sé cd nhip hdi phuc ky
thuét trudc khi van ddng vdi bién do hep dan dé tim diém
can bang mdi va tich Ity lai, viéc két thic uptrend trung han Elgwfmg hatrqtrunﬂ
cd y nghia la giai doan hinh thanh nén tich Ity méi s& kéo | han bi pha v&
dai. VN-Index nhiéu kha ndng dao dong trong vung day | mh

1.100 diém — 1.120 diém va dinh tai 1.180 diém — 1.200 | ! P
diém trong thang 10, dong tién giam va gid cd phiéu phéan F
hoa chGd dgi bao cao két qua kinh doanh quy III cla cac
doanh nghiép.

Khu vie c6 kha
nang hinh thanh
day diéu chinh

r 1050

F 1,000
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Dec 2023 "Feb "Mar TApr "May "Jun Tul TAug "Sep "Oct
3,280.00

F1,6000
F 14000
F o 1.2000
F1,0000

Bén canh do, dién bién ty gia trong nudc, cac s6 liéu vé Igi

suat trai phi€u, lam phat, viéc lam tai My va tinh hinh cdng ‘ ‘ ‘ H ‘ ‘H ‘

thang dia chinh tri leo thang tai Trung Ddng gan day ciing 2 p—
oing aoion nievorg g otvg gty oo 11 il RN, 2
quoc t€ va Viét Nam trong thang 10.
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TRIEN VONG TTCK THANG 10

Vao thdi diém két thic thang 9/2023, dinh gia toan thi trudng da gidm xuéng muc 15,9x so véi mlc 16,8x vao thang trudc (gidm hon 5,4%) va thdp hon so vdi
mrc trung binh 10 ndm gan nh&t (16,6 1an). Dinh gia thi trudng hién tai d& dan tré nén hap dan hon sau nhip diéu chinh vira qua.

Pinh gia TTCK VN
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Ngudn: Bloomberg, SHS téng hop
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%

TTCK VN so v@i cac nuéc trén thé gidi
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Bién co hoi thanh gia tri
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é% DANH SACH MA KHUYEN NGHI NAM 2023

Bién co hoi thanh gia tri

Tong Cong ty Khi Viét Nam — CTCP (HOSE — GAS)

Q2/2023 KH2023

Gia hién tai 90.700 Dién bién gia c6 phiéu so véi dau nam (%)
Doanh thu 24.329,09 22.051,96 21.214,48 24.042,65 76.441,00 309
Gia muc tiéu
- 110.000 -115.000
PTKT % yoy 31,20 9,29 (20,51) (13,06)  (24,11) 25%
n e 20%
LEBIE 91.667 L3i sau thué 3.02923  3.253,91  3.350,26 3.15559 6.539,00
thang 15%
5n hoa (tv % yo 25,31 65,69 2,29 37,96 56,59 .
;g:gl;oa (ty 208.314 yoy (2,29) ( ) ( ) 10% ﬂ A
Tong tai san 85.224 82.663 84.128 88.247 % ¢ ‘\/\wﬁ
EPS ttm (d) 5.550 i o o
Vén chu sé hitu 58.013 61.174 64.570 67.451 i
= 0
BV (d) 28.759 ROA (%) 17,05 18,33 17,39 14,47 L0
- 0
» ROE (%) 25,54 26,68 25,00 20,39
PE trailing 16,34 -15%
Bién Iai gop (%) 18,07 22,08 22,83 18,06 Dec-22 Jan-23 Feb-23 Mar-23 Apr-23 May-23 Jun-23 Jul-23  Aug-23 Sep-23
PB trailing 3,15 Bién I3i rong (%) 12,45 14,76 15,79 13,13 =——VN-Index GAS

* Q2/2023 Doanh thu thuan 24.042,6 ty dong (-13,06% YoY), lai sau thué 3.196 ty dong (-51,67% YoY). Liiy k€ 6 thang nam 2023, GAS da cung cap khoang 4,14 ty m3 khi kho (52% KH), kinh
doanh 1,09 triéu tan LPG (62% KH), tdng doanh thu dat 45.257 ty déng (-16,72% YoY) = 59,2% KH ndm, [3i truSc thué trén 8.265 ty dong (-23,43% YoY) =101% KH nadm. Tién mat va tién
gUi NH dat 40.767 ty dong tai cudi thang 6 (+19% Ytd), tuong ('ng 46% téng tai san va 1,96x ng phai tra.

+ Trong thang 10 sé khanh thanh va dua vao van hanh kho LNG Thij Vai (cong suat GDD la 1tr tan/nam), du an md& rong/nang cong suat kho Ién 3 triéu tan/nam du ki€n hoan thanh 2025-2026.
« Ngay GDKHQ 29/08/2023 tra cé t'c ndm 2022 bang tién ty I& 36%, thanh toan 02/11/2023. Ngay giao dich khdng hudng quyén la 22/09/2023, phéat hanh cd phiéu thudng ty 1é 20%.

« Tiém nang tucng lai: Du’ an tram LNG Thi Vai hoat dong tir thang 10/2023. Giai doan 2024-2025 cac du an nang cong suat kho tai Thi Vai |én 3 triéu tan/nam, du an LNG Son My, du an dudng
8ng dan khi L6 B - O Mdn va du &n dudng 8ng dan khi mé Su T& Trang.
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Bién co hoi thanh gia tri

Téng CTCP Dich vu Ky thuat Dau khi Viét Nam (HNX — PVS)

Gié hién tai 38.600 (ty dong) Q220223801 (202 2N [2UZ SN0 2 1202 NN 12025 Di&n bién gia c8 phiéu so véi dau ndm (%)
Doanh thu 3.502,42 5.330,74  3.703,66 4.710,58 13.200,00 90%
Gia muc tiéu PTKT 35.000-37.000 g4 oy (12,01) 14,79 (1,74) 2367  (1957) 80%
- o 70%
Gié cao nhét thang 39.400 LAisau thué 192,19 468,45 214,81 223,97 560,00 o
0
% Yoy (13,09) 198,33 0,67) 321825 (2813) __
Vén héa (ty déng) 16.968 : 50%
Tong tai san 25.177 25.828 25.635 27.057 40%
EPS ttm (d) 2.300  Vén cha sé hitu 12.894 12.949 13.140 13.133 30%
20%
BV (d) 25.990 ROA (%) 2,29 3,49 3,51 4,22 o
0,
ROE (%) 4,66 7,33 7,23 9,04 10%
PE trailing 15,46 0% : / . : . : : : :
Bién I3i gop (%) 5,75 7,11 5,50 3,98 Dec-22 Jan-23 Feb-23 Mar-23 Apr-23 May-23 Jun-23  Jul-23  Aug-23 Sep-23
L L 1,37 ién Iai rong (%) 5,49 8,85 5,80 4,75 U it

» Q2/2023 Doanh thu thuan 4.710 ty dong (+23,6% YoY), lai sau thué€ 236,7 ty dong (+219% YoY). Lily k€ 6 thang nam 2023, doanh thu dat 8.414 ty dong (+11% YoY) = 63,7% KH nam, lai
sau thué 464 ty dong (+78,5% YoY) =82,8% KH ndm. Tién mat va tién gii NH dat 10.746 ty dong tai cudi thang 6 (+6,8% Ytd), tuang (ng 39,7% tdng tai san va 77% ng phai tra.

« Ngay 19/5/2023, PVS ky hgp dong (udc 300tr USD) véi Orsted (Pan Mach) ché tao 33 két cau méng chan d€ cho trang trai dién gié ngoai khai Dai Loan vao cuGi nam 2025. PVS da nop ho sd
va dang chd két qua d&u thau du &n L6 B O M6n, udc gia tri hdp dong 1 ty USD bét d&u ghi nhan tir 2023.

+ Tap doan PGE (Ba Lan) va Orsted (Pan Mach) da ky két thoa thuan vdi lién danh cla Semco Maritime (Pan Mach) va PTSC Mechanical & Construction (cong ty con cta PVS) cho du an thiét k€,
ché tao va chay thir 4 tram bién ap ngoai khai tir nam 2023 dén nam 2026 cho trang trai dién gid ngoai khoi Baltica 2 & Ba Lan.

« 29/8/2023, PVS da dugc Bd Tai nguyén va Mdi trudng trao gidy phép khao sat phuc vu du an dién gi6 ngoai khai (PGNK) tai khu vuc bién Ba Ria - Viing Tau dé xuét khau dién sang Singapore.
+ UGc 7 thang dau ndm 2023 dat doanh thu hgp nhat 9.709 ty dong (74% KH nam va +11% YoY), Igi nhuan hgp nhat trudc thué 591 ty déng, dat 76% k€& hoach ndm va tang 36% so vdi cling
ky nam trudc.
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DANH SACH MA KHUYEN NGHI NAM 2023

Tong CTCP Bao Minh (HOSE — BMI)

Gia hién tai

Gia muc tiéu PTKT
Gia cao nhat thang
Von héa (ty dong)

EPS ttm (d)

BV (d)

PE trailing

PB trailing

26.400

29.000-30.000

29.100

3.059

2.452

22.678

11,38

1,23

(ty doéng) Q3/2022 Q4/2022
Doanh thu 1,172.61 1,254.41
% yoy 39.98 11.58
Lai sau thué 83.74 67.44
% Yoy 60.48 1.23
Tong tai san 7,194 7,037
Von chu sé hiru 2,363 2,411
Ty lé boi thuong 33.17 24.38
Ty 1& két hop 100.81 98.13
ROE (%) 11.26 11.42
Bién I3i rong 6.67 5.16

1,125.47
19.19
73.49

3.25
7,402
2,484
36.95
97.02
11.20

6.27

1,191.33
7.13
74.43

8.64
6,896
2,486
34.22
95.14
11.70

6.00

Q1/2023 Q2/2023 KH2023

6,750.00
57.83
300.00

2.63

40%
35%
30%
25%
20%
15%
10%

5%

0% #
Dec-22

Dién bién gia c6 phiéu so véi dau nam (%)

Jan-23 Feb-23 Mar-23 Apr-23 May-23 Jun-23  Jul-23  Aug-23 Sep-23

e=\/N-Index = BMIL

« 6 thang 2023, BMI dat 2.213 ty ddng doanh thu phi bao hiém thuan, tdng 12% YoY, tich cuc han mdc tdng 3,31% cla toan nganh bao hi€ém phi nhan tho. LNTT dat 187 ty dong, tdng 9% Yoy,
hoan thanh 44,6% k€& hoach doanh thu va 49,9% k€ hoach Igi nhuan nhd ty I€ boi thudng va ty I€ két hgp cd xu hudng giam. Két qua nay tugng duong EPS TTM cua BMI dat 2.760 d/cp.

« BMI dang giao dich & mUc PB 1,16x, thdp hon muic 1,34x cla trung binh nganh bao hiém phi nhan tho.

« Ngay 12/10/2023 ngay GDKHQ tra c6 tirc bang cd phiéu ty 1& 10% ting v6n diéu 1€ 1én 1.205,86 ty dong.
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Bién co hoi thanh gia tri

CTCP Sonadezi Chau Pirc (HOSE — SZC)

Gia hién tai 36.300

Gia muc tiéu PTKT 41.000 — 43.000

Gia cao nhat thang 40.550
Von hoa 4.242
EPS ttm 1.393
BV 13.552
PE trailing 25,38
PB trailing 2,61

(ty dong)
Doanh thu

% yoy

Lai sau thué

% Yoy

Tong tai san
Von chu sé hitu
ROA (%)

ROE (%)

Bién 1ai gop

Bién ldi rong

123.29
(24.27)
23.32
(64.95)
6,036
1,497
3.97
14.31
38.34
18.91

195.66
32.46
37.57

(44.84)
6,335
1,534

3.30
13.06
34.59
19.20

63.16
(77.23)
11.75
(84.39)
6,302
1,546
2.24
8.95
54.30
18.61

Q3/2022 Q4/2022 Q1/2023 Q2/2023

288.17
9.74
95.97
56.89
6,346
1,626
2.75
10.78
47.78
33.30

914.51
6.48
210.26
6.53

« SZC sd hitu quy dat cho thué I8n véi tong dién tich khoang 2.135 ha (trong dé khoang 600ha dé phéat trién KDT).

100%
90%
80%
70%
60%
50%
40%
30%

0%

Dién bién gia c6 phiéu so véi dau nam (%)

20% /‘w/’.\/‘“\_
10%
D .JA’V"" . .

Dec-22

Jan-23 Feb-23 Mar-23 Apr-23 May-23 Jun-23  Jul-23  Aug-23 Sep-23

e \/N-Index SzC

« KQKD Q2/2023: Doanh thu thuan dat 288,17 ty dong (+9,74% YoY). Lgi nhun sau thué& dat 95,97 ty dong (+56,89% YoY). Doanh thu van tdi cht yé&u tir viéc cho thué d&t KCN, doanh thu tir
KDC Hifu Phudc déng gop chua dang ké. Doanh thu phi dudng bd tir BOT 768 du dugc phép thu phi trd lai tir 01/05/2023 nhung van chua ghi nhdn doanh thu trong quy.

« Ly ké 6 thang dau nam 2023, SZC ghi nhan doanh thu thuan dat 351,34 ty dong (-34,93% YoY) va Lgi nhuan sau thué dat 107,72 ty (-21,07% YoY). VGi két qua nay, SZC da hoan thanh
38,41% k€& hoach doanh thu va 51,23% ké hoach Igi nhuan nam 2023.

« Téng dién tich d& ky hgp déng nhung chua ghi nhan doanh thu ctia KCN Chau D tinh ti cui 2022 1a 62ha, s& dudc ghi nhan dan tir 2023. Tang tdng von dau tu KBT Chau Duc tir 1.237 ty
dong Ién 9.804 ty dong do chi phi GPMB va tién sir dung dat tang

« SZC cdng bd nghi quyét HDQT ngay 21/8/2023 vé viéc thdng qua phuong an chao ban cd phiéu cho ¢ déng hién hitu véi ty 1é 2:1. S6 lugng cb phiéu du ki€n chao ban 1a gan 60 triéu don vi,
tuang dudng 50% s6 ¢6 phiéu dang luu hanh. Gia chao ban la 20.000 ddng/cp. Thdi gian trién khai du kién trién khai trong quy 4/2023, ngay sau khi dugc UBCKNN ch&p thuén.
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DANH SACH MA KHUYEN NGHI NAM 2023

Tong Cong ty IDICO — CTCP (HNX — IDC)

Gia hién tai

Gia muc tiéu PTKT
Gia cao nhat thang
Von hoéa

EPS ttm

BV

PE trailing

PB trailing

46.800

54.000 - 56.000

50.400

15.279

2.453

14,912

18,87

3,10

(ty déng) Q3/2022 Q4/2022 Q1/2023 Q2/2023 KH2023 Din bién gi4 o6 phidu so véi d5u ndm (%)
Doanh thu 2.052,83  1.207,98  1.146,68  2.407,56  8.276,83 /0%
% yoy 127,85 (58,63) (31,48) (27,22) 0,42 60%
L3i sau thué 422,32 (336,59) 147,79 533,62  2.020,16 50%
% Yoy 150,49 (42,12) (62,59) (22,19) 499
Téng tai san 16.215 17.013 17.428 16.917 30%
Vén chu sé hifu 6.352 6.128 6.277 6.203
20%
ROA (%) 13,03 10,68 9,86 4,63
10%
ROE (%) 45,83 39,96 35,90 14,89 y
0% ¢ T T T T T T T T T
Bién 1ai gop 39,18 (4,83) 26,47 37,06 Dec-22 Jan-23 Feb-23 Mar-23 Apr-23 May-23 Jun-23 Jul-23  Aug-23 Sep-23
Bién I3i rong 20,57 (74,59) 12,89 22,16 =VN-Index IDC

- IDC s@ hitu danh muc 10 KCN ndm & cac vi tri thuan Igi vdi tong dién tich khoang 3.267ha & mign B&c va mién Nam. Hién IDC con 722,7 ha quy dat san sang cho thué tai 5 du &n KCN nhu' Ph
My 2, Phi My 2 m@ réng, Huu Thanh, Cau Nghin, Qué V0. Nam 2023, IDC du kién ti€p tuc cho thué khoang 127,9ha (672023 da cho thué mdi 76,8ha). Trong dé, KCN Hitu Thanh va Phi My 2
la dong luc tdng trudng trong ndm 2023.

+ KQKD Q2/2023: Doanh thu thuan dat 2.407,56 ty dong (-27,2% yoy), Lgi nhudn sau thué dat 662,70 ty dong (-54,83% yoy). Liy ké 6T/2023, IDC ghi nhan doanh thu thuan dat 3.554,24 ty
dong (-28,65% yoy). Lgi nhuan sau thué dat 837,91 ty dong (-52,14% yoy). Vi két qua nay, IDC da hoan thanh 42,94% ké hoach doanh thu va 26,24% k€ hoach Igi nhuan nam 2023.

« Co cdu doanh thu 6T2023: Mang kinh doanh dién da vugt mang ha tang KCN trd thanh ngudn déng gdép doanh thu 16n nhat véi 1.339,63 ty dong (37,7% téng doanh thu). Doanh thu ha tng
KCN 1.061,03 ty dong (chiém 29,85%), gidm manh 65% so vdi ciing ky do cac hgp dong cho thué chua dén thdi diém dap (ng diéu kién ghi nhan doanh thu mét [an theo quy dinh. Doanh thu
kinh doanh bat dong san tang han 10 lan so véi cung ky Ién 575,94 ty dong (chiém 16,20%).

« Du &n Khu db thi phudng 6, Tan An (Idico Linco — IDC s& hitu 51%) du kién s& dudc chuyén nhugng cho Aeon dé phat trién trung tdm thuong mai. Viéc chuyén nhugng hoan tat sé cd tac déng
tich cuc dén dong tién cla IDC.

« Ngay 29/9/2023, IDC chét danh sach cé déng thuc hién tam (ng c6 tirc ndm 2023 bang tién vdi ty 1é 20%. Ngay du kién thanh toan 13/10/2023.
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DANH SACH MA KHUYEN NGHI NAM 2023

Tong Cong ty Pién Iuc Dau khi Viét Nam — CTCP (HOSE — POW)

Gia hién tai

Gia muc tiéu PTKT
Gia cao nhat thang
Von héa (ty dong)

EPS ttm (d)

BV (d)

PE trailing

PB trailing

11.600

16.000-16.500

13.000

27.166

674

13.252

17,21

0,88

(ty dong)

Doanh thu

% yoy

Lai sau thué

% Yoy

Tong tai san
Von chi sé hitu
ROA (%)

ROE (%)

Bién 1ai gop (%)

Bién l1ai rong (%)

Q3/2022

6.041,68

13,09
66,85
(86,17)
56.503
32.403
2,08
3,90
11,63

1,11

Q4/2022

7.669,21
113,09
851,00

#N/A VA
56.843
33.281

3,75
6,97
13,93

11,11

7.424,37
514
534,00
(25,97)
58.005
33.809
3,32
6,22
9,14

7,19

Q1/2023 Q2/2023 KH2023

8.430,92 30.332,00

12,95
125,93
(70,13)
61.896
33.831
2,64
5,20
5,57

1,49

7,43
1.118,00
(51,87)

35%

30%

25%

20%

15%

10%

5%

0%

Dién bién gia c6 phiéu so véi dau nam (%)

)

Dec-22 Jan-23 Feb-23 Mar-23 Apr-23 May-23 Jun-23  Jul-23  Aug-23 Sep-23

e \/N-Index POW

» Q2/2023 Doanh thu 8.555 ty dong (+13% YoY), lai trudc thué€ 239 ty dong (-60% YoY) gia nhién li€u tang cao va san lugng thuy dién thap. Liy ké 6 thang nam 2023, doanh thu dat 15.855 ty
déng (+9% YoY) = 52,2% KH nam, I3i sau thué€ 831,6 ty dong (-40% YoY) =74% KH nam. Udc 9 thang dau nam 2023 san lugng dién dat 11.195 triéu kWh (101% KH), doanh thu 22.213 ty

dong (+8% YoY) va LNTT 882 ty dong (-48% YoY), Q3/2023 ghi nhan 16 47,19 ty dong.

« Ngay 25/5, Fitch Ratings ndm th(r 3 lién ti€p xép hang tin nhiém POW I3 nha phat hanh ng dai han bang ngoai té (IDR) tai m{c BB vdi “Trién vong tich cuc”.

- Ngay 29/06/2023, EVN va PVN d ky bién ban ban giao ho s Du &n Nha may dién O Mén III va O Mon IV.

« Tinh hinh trién khai Du’ 4n NT3 va NT4 (c6ng sut 1.620 MW, tdng mirc dau tu' 1,4 ty USD): tién dd tdng thé thuc hién gdi thau EPC dat khoang 28,4%. Ngay 29/8/2032, PV Power va VCB d3 ky
hgp ddng tin dung trung dai han 4.000 ty dong cho du an, du kién phat dién thuong mai NT3 thang 11/2024 va NT4 thang 5/2025. T6 may s6 1 Nha mdy Viing Ang 1 da van hanh cong suat toi
da sau khi bao dudng, slra chira tir 12/8/23.

« Ngay 25/8/2023, Téng Cong ty Dién luc Dau khi Viét Nam (PV Power) cling Asong Invest va PVCB Capital d t6 chirc L& ky két Bién ban ghi nh hop tac dau tu, hgp tac trong nganh cdng
nghiép xanh Viét Nam.
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DANH SACH MA KHUYEN NGHI NAM 2023

CTCP Cao su bong Phu (HOSE — DPR)

Gia hién tai

Gia muc tiéu PTKT
Gia cao nhat thang
Von héa (ty dong)

EPS ttm (d)

BV (d)

PE trailing

PB trailing

31.800

37.000-38.000

36.050

2.737

2.671

27.155

11,79

1,16

Doanh thu 340,82
% yoy 13,25
L3i sau thué 85,05
% Yoy 23,79
Tdng tai san 4.256
Von chi sé hitu 3.072
ROA (%) 11,97
ROE (%) 21,89
Bién Iai gop (%) 35,71
Bién I3i rong (%) 24,95

381,77
(24,41)
60,91
(79,15)
4.165
2.991
6,05
11,02
26,08

16,44

179,76
(11,82)
55,05
45,55
4.193
3.061
6,57
11,54
38,14

30,62

Q2/2023 KH2023

146,36
(50,64)
28,88
(55,01)
4.242
3.019
5,58
10,00
21,25
19,79

819,66
(32,93)
220,02
(21,07)

40%
35%
30%
25%
20%
15%
10%

5%

0% ~

-5%

-10%

Dién bién gia cd phiéu so véi dau ndm (%)

Dec-22 Jan-23 Feb-23 Mar-23 Apr-23 May-23 Jun-23 Jul-23  Aug-23 Sep-23

= \/N-Index DPR

» Q2/2023: Doanh thu thuan dat 146,362 ty dong (- 50,49% YoY), LNST dat 41,02 ty dong (- 43,3% YoY). Nguyén nhan do san lugng tiéu thu thap hon chi dat 1.123,02 tdn va gia ban binh quan
thap han 20,59% YoY. Liy ké 06 thang 2023 doanh thu thuan dat 326,120 ty dong (-34,7% YoY) = 39,8% KH nam, LNST dat 102,851 ty dong (-14,3% YoY) = 46,7% KH nam. KH2023 doanh
thu 819,6 ty dong, I3i sau thu€ 220 ty dong, cd tirc t6i thiéu 15%. Lily k& 06 thang 2023 doanh thu dat 326,120 ty dong (-34,7% YoY) = 39,8% KH ndm, LNST dat 102,851 ty dong (-14,3%
YoY) = 46,7% KH ndm.

« Ngay 11/9/2023, chét danh sach nhan cd tdc dgt ndm 2022 bang tién ty 1€ 30%, du kién thanh todn 20/11/2023.

« Tién do trién khai 02 KCN Bic Péng Phi va Nam Ddng Phi: B sung quy hoach KCN cla tinh Binh Phudc da dugc thuc hién. Chu truong dau tu 02 KCN B3c Bong Phi va Nam Dong Phi phai
dugc Tha Tudng Chinh Phu phé duyét. Hién tai du an mé rong KCN B3c Ddng Phi da c6 bdo cdo clia Bd K& hoach va Dau tu trong thang 05/2023 véi dién tich 317 ha, cé khd nang trién khai
thuc hién trong ndm 2023. Du’ 4n KCN Nam Ddng Phu du kién ting von diéu 1é trong ndm 2023 “la diéu kién du d€ ndp hd sd xin chu truong dau tu”.

« Ngay 27/9/2023 1a ngay giao dich khéng hudng quyén dé nhan c6 phiéu thudng ty 1é 1:1. DPR du kién phat hanh hon 43,4 triéu cp thudng cho ¢6 déng hién hitu. Sau khi hoan tat phat hanh,
von diéu lé cla DPR sé tdng Ién gap doi, Ién gan 869 ty dong.
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Bién co hoi thanh gia tri
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DANH SACH MA KHUYEN NGHI NAM 2023

Tong Cong ty Héa dau Petrolimex — CTCP (HNX — PLC)

Gia hién tai

Gia muc tiéu PTKT
Gia cao nhat thang
Von hoa

EPS ttm

BV

PE trailing

PB trailing

34.400

37.000 — 39.000

39.500

2.731

1.151

15.720

29,37

2,15

(ty déng)
Doanh thu

% yoy

Lai sau thué
% Yoy

Tong tai san
Von chu sé hitu
ROA (%)

ROE (%)

Bién lai gop

Bién lai rong

1.787,20
24,92
21,84

1,28
5.052
1.319

2,65
10,35
11,16

1,22

Q3/2022 Q4/2022 Q1/2023 Q2/2023 KH2023

2.606,90 1.968,41  1.881,34  8.903,53 90%
80%

Dién bién gia c6 phiéu so véi dau ndm (%)

30,46 (5,98) (10,98) 3,52
70%
6,47 33,25 35,63 160,00
60%
(76,41) (18,15) (25,80) 20,09
4.621 4.392 4.281 40%
1.229 1.262 1.274 30%
2,48 2,33 2,06 20%
0,
8,99 8,19 7,56 10%
0% & : . : : : : : : :
12,51 12,64 13,59 Dec-22 Jan-23 Feb-23 Mar-23 Apr-23 May-23 Jun-23 Jul-23  Aug-23 Sep-23
0,25 1,69 1,89 e \/N-Index PLC

« Mang nhua dudng la Igi thé chinh cla PLC, dong gép ~50% doanh thu 2022 cla PLC. Thi phan nhua dudng PLC chiém 28-30% thi phan vdi hé théng kho — phan phéi rong khap ca nudc.

« Hudng Igi truc tiép tir hoat ddng dau tu cac tuyén cao t6c giai doan 2023-2025 clia Chinh phl khi PLC la nha cung cdp nguyén vét liéu cho nhiéu du &n trong diém, ddc biét cac du an thanh
phan Cao tdc Bdc Nam GP1 va GD2.

« KQKD Q2/2023: Doanh thu thuén dat 1.881,34 ty déng (-10,97% YoY), 1ai sau thué dat 35,63 ty dong (-25,80% YoY). Nguyén nhan do gid ban binh quén cac san pham thap hon cung ky khién
bién 13i gop bi thu hep. Lily k€ 06 thang 2023, doanh thu thuan dat 3.849,75 ty dong (-8,49% YoY), Igi nhuan sau thué€ dat 68,88 ty dong (-22,29% YoY), tuang (ng 43,23% KH doanh thu va
43,05% KH Igi nhuan nam.

« RUi ro: (1) Rui ro ty gia va gia nguyén vat li€u doi véi mang ma nhdn, (2) Rui ro canh tranh mang hda chat, va (3) Rui ro cham giadi ngan dau tu cong doi véi mang nhua dudng.

48



é% DANH SACH MA KHUYEN NGHI NAM 2023

Bién co hoi thanh gia tri

CTCP FPT (HOSE — FPT)

Gia hién tai 92.800 (ty dong) G202 N0 Y 20 2NN UL 223 IO 2 202 NNIE 12D 23 Dién bién gia c6 phiéu so véi dau ndm (%)
Doanh thu 11.148,56 13.042,43 11.681,38 12.484,36 52.289,00 60%
Gia muc tiéu PTKT 100.000-110.00 g4 yoy 27,77 21,77 20,05 23,66 18,79
50%
s ~ , L3i sau thué 1.453,72 1.366,69 1.493,56 1.509,22 7.244,00
Gia cao nhat thang 99.000 0%
% Yoy 29,24 4,62 20,56 20,66 11,86 7
Von héa (ty don 117.853 . ,
6n hoa (ty dong) Tong tai san 55.127 51.650 50.741 60.524 30%
EPS ttm (d) 4.613  Vén cha sé hitu 24.056 25.356 27.061  28.595 20% M
0 A
BV (d) 19.017 ROA (%) 10,16 10,08 10,47 9,97 e m , A
ROE (%) 28,47 27,24 26,64 26,64 =i /W
I
PE trailing 20,12 DA 0% r T T : T . . . :
Biéen lai gop (%) 39,10 38,45 39,10 37,12 Dec-22 Jan-23 Feb-23 Mar-23 Apr-23 May-23 Jun-23  Jul-23  Aug-23 Sep-23
PB trailing 4,88  Bién lai rong (%) 13,04 10,49 12,79 12,09 MR LED FPT

« N3m trong s6 nhitng céng ty cdng nghé, nha cung cip Internet hang dau Viét Nam. Cac mang hoat dong chi dao (xudt khdu phan mém, hé théng thdng tin, dudng truyén Internet..) dugc
hudng Igi tir xu hudng chuyén ddi s6 dién ra manh mé trén thé& gidi va Viét Nam.

« Tinh hinh tai chinh vitng manh, lugng tién mat gan 26.700 ty dong, (chi€ém 44% tong tai san va tuong ducng 83% tdng nd phai trd), ng vay dudgc kiém soat & muc thap (32% téng vén)

» Qui 2/2023 Doanh thu thuan 12.485 ty dong (+24% YoY), lai sau thué 1.509 ty dong (+21% YoY), cao nhat tir trudc tdi nay. Lily k€ 6 thang nam 2023, doanh thu dat 24.166 ty dong (+22%
YoY) = 46% KH nam, Iai trudc thué 4.339 ty dong (+19% YoY) =47,9% KH nam. 8 thang dau nam 2023 dat 32.827 ty dong doanh thu (+21% YoY) va 5.902 ty dong Igi nhuan trudc thué
(+19% YoY), i sau thu€ 4.994 ty dong, 13i sau thué€ cho cd ddng cdng ty me 4.086 ty ddng (+20% YoY). EPS téng han 19% lén 3.227 dong.

+ Khoi cong nghé dong gop I6n nhat véi 59% doanh thu va 46% Igi nhuan, trong dé mang dich vu cho thi trudng nudc ngoai tang 30,4% doanh thu cht yéu dén tir thi trudng Nhat Ban va APAC,
gia tri hgp dong ky méi dat 19.102 ty dong (+25,5%).

« Ngay 25/8/2023, GDKHQ tam (ing ¢ tirc dot 1/2023 bang tién ty 1& 10%. K& hoach cd td'c ndm 2023 la 20%.
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Bién co hoi thanh gia tri

/’s'é

DANH SACH MA KHUYEN NGHI NAM 2023

Ngan hang TMCP DPau tu va Phat trién Viét Nam (HOSE — BID)

Gia hién tai

Gia muc tiéu PTKT
Gia cao nhat thang
Von héa (ty dong)

EPS ttm (d)

BV (d)

PE trailing

PB trailing

44.350

50.000-52.000

47.500

224.346

4.018

21.626

11,04

2,05

(ty d6ng)
Doanh thu
% yoy

Lai sau thué
% Yoy

Tién guri KH
Cho vay KH
Ng xau (%)
ROE (%)
NIM

Bién Idi rong (%)

Q3/2022

18.591,79
17,68
5.277,96
157,71
1.414.224
1.494.904
1,35
18,08
2,92

28,39

Q4/2022

19.086,90
27,11
4.151,53
89,98
1.473.605
1.522.229
1,16
19,89
3,07

21,75

18.368,26
3503
5.468,48
53,13
1.497.395
1.597.152
1,55
20,93
3,02

29,77

Q1/2023 Q2/2023 KH2023

18.601,73
30,50
5.426,13
520
1.545.569
1.629.067
1,59
20,29
2,83

29,17

Dién bién gia co phiéu so véi dau ndm (%)
- 30%

25%

21.168,28 ( J /\N
14,71 20% | /
|
15% ,

10%

5% j

0% -~ T T T T T T T T
Dec-22 Jan-23 Feb-23 Mar-23 Apr-23 May-23 Jun-23  Jul-23  Aug-23 Sep-23
== \/N-Index BID

« Cubi Q2/2023, tdng tai san dat 2,12 triéu ty dong, tdng nhe 0,2% YTD, du nd tin dung 1,63 triéu ty dong, tdng 7%, tién gui khach hang 1,54 triéu ty dong, tdng 4,9%, ty Ié CASA 16,6%, giam
so V@i mic 18,4% tai thdi di€m cudi ndm 2022. BID d& dugc NHNN cdp han mdc tdng trudng tin dung 14% trong nam 2023, tdng so v&i mdc 12% cua ndm 2022 theo dinh hudng tap trung
cho vay nganh nghé uu tién cta Chinh phu.

+ 6 thang dau nam, BID dat 13.862 ty dong LNTT, tang 26% YoY. Bong luc tang trudng Igi nhuan cta BID ti€p tuc dén tir trich 1ap du phong giam, du ty |1€é ng xau da tang lén 1,59% tU miic
1,16% thdi diém cudi ndm 2022 va cao hon mirc muc tiéu 1,4% cla cad ndm 2023. Ty 1é bao phu ng xau gidm tir 217% cubi ndm 2022 xudng con 152,6%, xép th{ 4 toan nganh.

- BID hién dang giao dich & mifc PB 2,05x, cao han trung binh nganh (1,36x) nhung van & muc hop ly khi so sanh vi th& ctia BID trong top Ngan hang Big4.

« CAu chuyén dau tu: BID s& tra cd tic 2021 bang cb phiéu ty 1& 12%, chao ban ra cdng chiing hodc chao ban riéng lé ty Ié 9%. Viéc Ngan hang tdng vén va hé s& CAR ting sé tao diéu kién cho
BID t&ng trudng tin dung. Tai thdi di€ém cudi Q2.2023, ty 1& an toan vén riéng lé cua BID |a 8,95%, ty 1& an toan vén hgp nhat 9,34%.
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Bién co hoi thanh gia tri

Ngan hang TMCP Sai Gon Thuong Tin (HOSE — STB)

Gia hién tai (x1000d)  30.650 (ty dong) Sy Grgole epipdis Gyl LGP Di&n bién gia cd phiéu so véi dau nidm (%)
Doanh thu 7.892,36  8.896,74  7.671,15  7.696,85 - 60%
Gia muc tiéu PTKT
(x1000 d) 34.000-36.000 94 yop 40,28 60,23 50,56 45,65 1.
Gia cao nhét thang L3i sau thué 1.211,61  1.751,12  1.899,96  1.925,13 7.600,00
(x1000 d) el
% Yoy 89,39 104,13 49,12 139,48 50,77 0%
Von hoéa (ty don 57.782 -
(ty dong) Tién giri KH 457.800  454.740  478.789  501.583 30%
EPS ttm (d) 3.601 Cho vay KH 420.748 438.628 448.469 460.471 0%
0
BV (d) 22.169 Nq xau (0/0) 0,90 0,98 1,19 1,79 L0
0
ROE (%) 11,80 13,83 14,90 17,50 I"\\
PE trailing 851 NIM 2,87 3,44 3,87 4,36 0% A ' ' ' ' ' ' ' '
! ! ! ! Dec-22 Jan-23 Feb-23 Mar-23 Apr-23 May-23 Jun-23 Jul-23 Aug-23 Sep-23
PB trailing 1,38  pgijan I5i rong (%) 15,35 19,68 24,77 25,01 = VN-Index STB

« 8 thang nam 2023, STB dat 6.175 ty déng LNTT hgp nhét, tdng 56% YoY, hoan thanh 65% k& hoach ca ndm, téng tai san 635 ngan ty dong, tdng 7% YTD, téng huy déng 558 ngan ty dong,
tdng hon 7% YTD, trong dd, huy ddng tir t6 chirc kinh t& va dan cu tdng han 11%, chiém 4,2% thi phan toan nganh.

« Tinh dén 31/08/2023, STB d3 trich 18p du’ phong rui ro ddi vai tat ca cac khoan ng xau va tai san ton dong bao gom trai phi€u VAMC theo Dé an tai cd cu. Liy k& tir khi trién khai Dé &n STB d3
trich 1ap va phan bé gan 35.600 ty dong, hoan tat Dé &n tai cd cdu trudc thdi han. Viéc hoan thanh xir ly ng x4u ton dong gilp chat Iugng tai san cla STB cai thién manh, tai san cé sinh I3i tdng
9,4%, chiém ty trong 91% trong tong tai san. Hiéu suat sinh I5i cling gia tdng dang k&, ROA, ROE [an lugt dat 1,21% va 18,13%, tdng 0,3% va 4,3% so v4i ndm trudc.

« STB dang dudc giao dich & mUc PB 1,38x, cao hon khéng dang k€ so vdi trung binh nganh (1,36x) va thap hon 13% so vdi PB trung binh 2 ndm gan day.

« Cau chuyén dau tu. BPinh hudng trinh NHNN phuang an x{r ly 32% c6 phiéu dam bao do VAMC quan ly, ddu gid KCN Phong Phi dé xr ly ng. Chia c6 tlrc, ban ¢ phan cho ¢ déng chién lugc
sau khi tai cg cau.
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Bién co hoi thanh gia tri
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Ngan hang TMCP Cong Thuong Viét Nam (HOSE — CTG)

DANH SACH MA KHUYEN NGHI NAM 2023

Gia hién

Gia muc tiéu PTKT
Gia cao nhat thang
Von héa (ty dong)

EPS ttm (d)

BV (d)

PE trailing

PB trailing

30.050

37.000-38.000

33.200

144.413

3.636

24.399

8,26

1,23

(ty d6ng)
Doanh thu
% yoy

Lai sau thué
% Yoy

Tién guri KH
Cho vay KH
Ng xau (%)
ROE (%)
NIM

Bién 1ai rong (%)

Q3/2022 Q4/2022
18.755,81  18.618,49  18.277,30
37,29 36,87 42,27
333833  4.127,43  4.806,38
3572 41,48 3,05
1.189.723  1.249.181  1.272.350
1.245.239  1.274.822  1.333.109
1,42 1,24 1,28
15,54 16,74 16,13
2,99 3,03 3,02
17,80 22,17 26,30

18.818,36
33,63
5.203,31
12,01
1.310.048
1.359.357
1,27
15,94
3,01

27,65

Q1/2023 Q2/2023 KH2023

Dién bién gia c6 phiéu so véi dau nam (%)
25%

| 20%
15%
10% “
|
5%
T

0% -~
Dec-22

Jan-23 Feb-23 Mar-23 Apr-23 May-23 Jun-23  Jul-23  Aug-23 Sep-23
e \/N-Index CTG

« Cu6i Q2/2023, tong tai san dat 1,86 triéu ty dong, tdng 2,9% YTD, du’ ng tin dung 1,36 triéu ty dong, tdng trudng 6,6% YTD, tién guri khach hang 1,31 triéu ty déng, tdng 4,9% YTD, ty |é CASA
18,7%. Ty 1é ng xau 1a 1,27%, cb tdng so v&i muc 1,24% thdi diém dau ndm, tuy nhién mic dd téng thadp hon dang k& so véi nganh. Ty I& bao phl ng x4u giam tir 188% dau ndm xudng con
169%, cao th( 2 toan nganh. K& hoach Igi nhuan riéng Ié trudc thué ciia CTG nam 2023 la 22.500 ty dong, 6 thang dau nam Ngan hang me da dat 12.149 ty dong LNTT.

« Ty |é nd xdu tdng thdp gilp CTG duy tri dugc ty 1€ chi phi thdp hon dang ké so vdi nganh (26,7% so v3 mic trén 33% cua nganh) du hé s8 NIM thdi diém Q2/2023 ciing giam nhe xuéng

2,93%. LNTT 6 thang cta CTG dat 12.530 ty dong, tang 8% YoY, EPS trugt 4 quy tinh dén Q2.2023 dat 3.664 d/cp.

« CTG dang dudc giao dich & mUc PB 1,23x, thdp hon dang k& so vdi trung binh nganh 1,36x.

« Ngay 28/09/2023, CTG da dugc NHNN chap thudn tdng v6n diéu 1é thém 11,74% theo phudng 4n phat hanh ¢4 phiéu dé tra cd tirc ndm 2020, téng von diéu I Ién hon 53.700 ty dong. Thdi
gian phat hanh du kién la trong Q3 — Q4/2023. CTG con k& hoach tdng v6n diéu 1& qua phat hanh ¢6 phiéu dé tra ¢6 tdc tir ngudn Igi nhudn con lai ndm 2021-2022 va Igi nhuén con lai Ity k&

dén hét 2016, vdi gia tri 23.851 ty ddng, sé thuc hién theo phé duyét clia cd quan nha nudc cd thadm quyén.
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CTCP Gemadept (HOSE — GMD)

DANH SACH MA KHUYEN NGHI NAM 2023

Gia hién tai

Gia muc tiéu PTKT
Gia cao nhat thang
Von héa (ty dong)

EPS ttm (d)

BV (d)

PE trailing

PB trailing

66.300

65.000-67.000

66.100

20.281

7.350

2.,859

9,02

2,30

(ty déng)
Doanh thu
% yoy

Lai sau thué
% Yoy

Tong tai san

Von chu sé hitu

ROA (%)
ROE (%)

Bién I3i gop (%)

Bién 1ai rong (%)

Q3/2022

991,94
36,12
243,88
92,86
11.750
8.118
9,26
14,17
40,57

24,59

1.065,89
0,97
187,64
(4,78)
13.031
7.948
8,37
13,81
50,31
17,90

901,97
2,51
202,17
(26,14)
13.266
8.200
7,61
12,37
47,29

22,41

912,15
(6,72)
1.650,40
471,74
14.011
9.777
17,99
28,49
50,37
180,93

Q4/2022 Q1/2023 Q2/2023 KH2023

3.920,00 50%

0,11 45%
40%

908,80
35%
(21,45) 30%
25%
20%
15%
10%
5%
0%

Dién bién gia c6 phiéu so véi dau nam (%)

| .

Dec-22 Jan-23 Feb-23 Mar-23 Apr-23 May-23 Jun-23  Jul-23  Aug-23 Sep-23

e \/N-Index GMD

« Mot trong cac nha khai thac cang bién va logistics hang dau tai Viét Nam vdi 8 cang bién (ndng luc 3,45 triéu TEU, 2 triéu tdn hang rdi) trong d6 Gemalink ndm trong Top 19 cang trén thé gidi
c6 kha nang ti€p nhan tau Megaship (250.000 Dwt).

» Q2/2023 Doanh thu thuan 912 ty dong (-6,7% YoY), lai sau thu€ 1.711 ty dong (+412% YoY) nhd ghi nhan Idi ban von Cang Nam Hai Dinh Vi . Lily k€ 6 thang nam 2023, doanh thu dat 1.814
ty dong (-2,3% YoY) = 46,3% KH nam, 1ai sau thué 1.966 ty dong (+201% YoY) =173% KH nam, GMD udc lai trén 3.000 ty nam 2023.

« Ngay 24/5/2023 khai thac GB2 cang Nam Dinh Vi c6 cdng suét tuang dudng cang Nam Hai Binh Vi (1,4tr TEU/ndm). Ngay 22/9/2023 GMD chét danh sach ¢ déng chia cé ti'c ndm 2022 bang
tién ty I€ 20%, thanh toan ngay 29/9/2023.

« CAu chuyén dau tu: Du thao slra d6i Thdng tu 54/2018/TT-BGTVT tdng 10% gid san déi véSi phi béc d& container quéc t& (riéng khu vuc Cai Mép-Thi Vai ndng ca gid tran thém 10% va cang
Gemarlink c6 thé tdng thém 10% so véi khung gid thdng thudng) hiéu luc tir 2024; Du’ 4n GP3 cang Nam Binh Vii (600.000TEU/n&m) du ki€n van hanh tir 2025. Du' 4n Gemalink - Giai doan 2
(39ha, 1,5 triéu TEU/ndm) du ki€n hoan thanh 2025-2027; Thoai vén tai du an trong cao su tai Campuchia (30.000ha) trong ndm 2023; Thoai v6n mang bat dong san; Kha nang chia ¢ tic dac

biét ndm 2023.
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DANH SACH MA KHUYEN NGHI NAM 2023

Tong Cong ty co phan Van tai Dau khi (HOSE — PVT)

Gia hién tai

Gia muc tiéu PTKT
Gia cao nhat thang
Von héa (ty dong)

EPS ttm (d)

BV (d)

PE trailing

PB trailing

28.300

26.000-28.000

28.350

9.159

3.055

19.564

9,26

1,45

(ty dong) Q3/2022 Q4/2022 Q1/2023 Q2/2023 KH2023

2.330,41

Doanh thu

% yoy

Lai sau thué

% Yoy

Tong tai san
Von chi sé hitu
ROA (%)

ROE (%)

Bién lai gop (%)

Bién l1ai rong (%)

3874
270,80
187,16
14.250
7.635
6,05
15,40
17,80

11,62

2.438,72

12,39

226,92

1727

14.252
8.014
6,41
15,31
20,87

9,31

2.043,03

1,05

181,87

19,24

14.176
8.250
6,57
15,37
15,98

8,90

2.097,84
(7,09
297,17
43,49
15.142
8.325
6,77
15,91
22,82

14,17

Dién bién gia c6 phiéu so véi dau nam (%)
6.800,00 40%

(24,84)
30%

538,00

(51,73) 20% x
10%
0% “ T T T T T T T [N

-10%

-20%
Dec-22 Jan-23 Feb-23 Mar-23 Apr-23 May-23 Jun-23  Jul-23  Aug-23 Sep-23
e \/N-Index PVT

« PVTrans la cdng ty van tai dau khi hang dau chuyén chd dau thd, khi, hda chat, than cho cac don vi trong va ngoai tip doan PVN, s& hitu doi tau hang 1dng I&n nhat Viét Nam (41 tau téng trong
tai 1,1tr DWT). Trong 7 thdng ddu ndm 2023, PVT da dau tu thém 3 tau dau/hda chat (91.721 DWT), thué thém 2 tau dau/hda chit (20.000DWT) dua téng s6 tau hién cd 1én 46 chiéc (1,2
triéu DWT). Ngay 1/8, PVT da nhan thém 01 tau chd khi hda l6ng loai VLGC (Very Large Gas Carrier) sirc chd 84.597 m3 va sau dé ky dudc hgp dong cho thué dinh han va ban giao ngay cho
Ngudi thué. Ngay 1/9, PVT da nhan thém 01 tau chd khi hoa léng (LPG Coaster) dong mdi stic chd 5.150 m3 theo hgp dong thué mua 10 nam.

» Q2/2023 Doanh thu thuan 2.097,8 ty dong (-7% YoY), lai sau thué 375,6 ty dong (+45,7% YoY). Lly ké 6 thang nam 2023, doanh thu dat 4.135 ty dong (-3,3% YoY) = 60,8% KH nam, l3i sau
thué 612 ty dong (+35,4% YoY) =113% KH nam.

« 15/9/2023 1a ngay dang ky cudi cling nhan c6 tdc ndm 2022 bang tién ty & 3%. Thdi gian thuc hién thanh toan 5/10/2023. Trong dgt review thang 8/2023, PVT d& dudc thém vao r6 chi s6
MSCI Frontier Market Index.

= Catalyst: viéc m& réng ddi tau gilp gia tdng doanh thu va Igi nhuén, cd thé ghi nhan Igi nhudn bat thudng trong ndm tir viéc thanh ly tau chd dau thd Athena, nhu cdu van tai dau khi hdi phuc.
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CTCP Sira Viét Nam (HOSE — VNM)

DANH SACH MA KHUYEN NGHI NAM 2023

Gia hién tai

Gia muc tiéu PTKT
Gia cao nhat thang
Von héa (ty dong)

EPS ttm (d)

BV (d)

PE trailing

PB trailing

74.200

88.000-89.000

80.300

155.075

3.512

16.014

21,13

4,63

(ty déng)

Doanh thu

% yoy

Lai sau thué

% Yoy

Tong tai san
Vén chu sé hitu
ROA (%)

ROE (%)

Bién lai gop (%)

Bién l1ai rong (%)

Q3/2022
16.079,49

(0,71)

2.298,40

(21,44)
51.200
33.844
17,13
25,37
39,49

14,29

15.068,65
(474)
1.869,13
(14,89)
48.483
32.817
16,73
24,13
38,79

12,40

13.918,39
0,29
1.856,73
(18,04)
49.265
34.510
15,86
22,68
38,78

13,34

Q4/2022 Q1/2023 Q2/2023 KH2023

15.194,82 63.380,00

177
2.198,81
556
50.969
36.660
15,69
21,72
40,48
14,47

571
8.622,00
0,52

Dién bién gia c6 phiéu so véi dau nam (%)
30%
25%
20%
15%
10%
5%
0% 4 M AR . . — . §
-5%
-10%
-15%

-20%
Dec-22 Jan-23 Feb-23 Mar-23 Apr-23 May-23 Jun-23  Jul-23  Aug-23 Sep-23
e \/N-Index VNM

« Doanh nghiép hang dau Viét Nam va san xuét sifa va cac san pham tir sira vdi 15 trang trai, tdng dan 36.000 con bd sita, 16 nha may tai Viét Nam, Lao, Campuchia, My.

« Doanh thu Q2/2023 dat 15.213 ty dong (+1,7% YoY) trong d6 doanh thu ndi dia dat 12.789 ty dong (+2,5% YoY), thi trudng nudc ngoai doanh thu dat 2.406 ty dong. Bién Iai gop Q2/2023 dat
40,5%, tang 1,7% so vdi quy 1/2023 va tudng dudng véi cung ky qui I1/2022. Lgi nhuan sau thué dat 2.229 ty dong (+6% YoY), bién Iai rong 14,7% (+1% QoQ va +0,6% YoY). Liy k& 6
thang, doanh thu 29.113 ty dong (+1,05%) = 46% KH nam, Igi nhuan sau thué€ 4.135 ty dong (-5,7%) = 48% KH nam.

 Gia sira bot gay giam gan 40% tir ving dinh vao dau thang 4 nam 2022 ky vong ti€p tuc cai thién bién Igi nhudn ctia VNM tir Quy 3/2023.

« Ngay 03/08/2023 la ngdy GDKHQ nhén cd tdc con lai 9,5% ndm 2022 va tam (ng cd tic 15% dagt 1/2023 bang tién.
« C6ng ty Pau tu SCIC (SIC) dang ky ban toan bd 965.000 cd phiéu VNM tir ngay 8/9 dén 7/10/2023.

« Ngay 26/9, VNM d3 ky két bién ban ghi nhd hgp tac véi 2 doanh nghiép hang dau trong linh vuc nhap khau — phan phéi sifa va ndng san tai Trung Qudc, dé xuat khau thém san pham sita chua

Vinamilk vao Trung Quéc, ngoai san phadm sifa éng Tho hién tai.
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Tong Cong ty Phat trién Do thi Kinh Bac (HOSE — KBC)

Gi4 hién tai 32.550 (ty dong) Q3/2022 Q4/2022 Q1/2023 Q2/2023  KH2023 Dién bién gia ¢ phiéu so véi dau nidm (%)
Doanh thu 203,23 (331,19) 2.223,06  2.051,21  9.000,00 0%
Gia muc tiéu PTKT  35.000 — 37.000 509%
% yoy (37,44)  (262,96) 221,42 491,28 40,11 0%
Gia cao nhét thang 36.150 Lai sau thué 1.918,67  (507,33) 940,74 980,02  4.000,00 0%
0 30%
S 26.640 %o Yoy #N/A  (126,44) 95,74 4,18 150,50
> - > 0,
Téng tai san 33.375 34.907 35.093 33.765 A7
EPS ttm 4.342 Véh cha sé hitu 18.643 17.846 18.902 20.044 R _'j"\‘\/\‘\l_'\/iq
0% 4 2>,
BV 23.536 ROA (%) 8,04 4,63 5,95 10,28 0
ROE (%) 17,54 10,10 12,53 20,56 i
PE trailing 7,39 0%
-n ~= A = 0
Bien lai gop (%) 47,88 #N/A 69,78 70,77 Dec-22 Jan-23 Feb-23 Mar-23 Apr-23 May-23 Jun-23 Jul-23 Aug-23 Sep-23
PB trailing 1,36 Bién Iai rong (%) 944,07 #N/A 42,32 42,10 —VN-Index KBC

+ KBC sd hitu 6.386,54ha dat KCN, 1.262,8ha dat khu d6 thi va 78,9ha dat du an khac trong do, c6 04 KCN (1.013 ha) dat ty | Iap day 100% va 01 KCN cé dién tich 426 ha da |ap day 95,89%.

« Q2/2023: Doanh thu thuan 2.051,21 ty dong (g&p 5,2 lan so véi cling ky), bién Igi nhudn 72,75%, 13i sau thu& 746,80 ty dong (cting ky 2022 16 323,02 ty dong). Liy k& 672023, KBC ghi nhan
doanh thu 4.550 ty dong (gap gan 4,2 lan cung ky) va Igi nhuan sau thué€ 2.068 ty dong (gap 10, lan cung ky), hoan thanh 51% KH doanh thu va 52% KH Igi nhuan nam 2023. Tai 30/6/2023,
KBC d3 thanh toadn toan bd ng vay trai phi€u, ng vay ngan han giam 3.047 ty dong so véi dau ndm vé 904 ty dong, bat dong san dau tu (nha xudng ha tang KCN) téng thém 1.026 ty dong, xay
dung co ban d& dang giam 69 ty do da thoai von tai du &n Vién Dong Meridian Tower (Da Nang).

« Ngay 19/07, Bac Giang dad duyét quy hoach chi tiét 1/500 KCN Quang Chau md réng (dién tich 90,59ha — v6n dau tu 996 ty déng) cua KBC. Tap doan Ingrasys (Singapore) va Tap doan
Foxconn (Pai Loan) da dat coc va ky bién ban ghi nhg thué phan Ién dién tich dat tai day.

« KBC da chuyén 1.188 ty nd phai thu cdng ty con CTCP Khu cdng nghiép Sai Gon — Hai Phong (SHP) thanh 11,88 triéu ¢ phan, téng s6 hitu tir 86,54% Ién 89,26%. SHP 1a chl dau tu du an
KCN va Khu do6 thi Trang Dué (Hai Phong) trong dé, KCN Trang Dué 1&2 (402ha) da Iap day 100% vao nam 2019. Hién KBC dang ti€p tuc hoan thién phé duyét va chap thuan chi trugng dau
tu du an Khu cong nghiép Trang Dué 3 (687ha). Du an Khu do6 thi - dich vu thugng mai va nha & cong nhan Trang Dué (3ha, 2.538 can ho, 1.600 ty dong) dugc SHP khai cong ngay 28/5, du

ki€n hoan thanh QIV/2025.
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CTCP Hoa chat Co ban Mién Nam (HOSE — CSV)

Gia hién tai

Gia muc tiéu PTKT
Gia cao nhat thang
Von héa (ty dong)

EPS ttm (d)

BV (d)

PE trailing

PB trailing

43.650

38.000-40.000

44.800

1.905

5.604

31.569

7,69

1,37

(ty doéng) Q3/2022
Doanh thu 574,49
% yoy 61,34
Lai sau thué 101,43
% Yoy 159,38
Tong tai san 1.756
Von chi sé hitu 1.422
ROA (%) 24,95
ROE (%) 31,96
Bién I3i gop (%) 31,86
Bién Ii rong (%) 17,66

Q4/2022

485,58
(6,91)
44,33

(41,35)
1.718
1.429
22,33
27,77
22,88

9,13

Q1/2023 Q2/2023 KH2023

391,62
(18,84)
62,71
(33,61)
1.694
1.461
19,88
23,9
30,78
16,01

357,79
(36,30)
50,04
(56,20)
1.682
1.461
15,22
18,62
25,88
13,99

Dién bién gia c6 phiéu so véi dau nam (%)
1.956,71 60%
(7,01) 50%
216,30 40%
(46,80) 30%

20% /‘TL ,4’\
10% ~
| W

0% ¢ T T — YN T

-10%

-20%
Dec-22 Jan-23 Feb-23 Mar-23 Apr-23 May-23 Jun-23  Jul-23  Aug-23 Sep-23

e /N-Index csv

+ Ngay 28/08/2023 CSV s& chét danh sach cd ddng nhan cd tic dot 3/2022, bang tién véi ty 18 15%, du kién thanh toan 13/9/2023.

+ KQKD Q2/2023: Doanh thu thuan dat 357,79 ty dong (-36,3% YoY), LNST dat 57,08 ty dong (-55,6% YoY) do san lugng va gia ban binh quan trong ky déu sut giam. Lly k& 06 thang 2023,
doanh thu thuan dat 749,40 ty dong (-28,2% YoY) = 38,3% KH, LNTT dat 159,8 ty dong (-46,9%YoY) = 59% KH, EPS 06 thang dat 2.324 d/cp.

« Du an Nha may Hda chat Nhan Thach sé dau tu trudc day chuyén san xuat Xat-Clo cong suat 20.000 tdn NaOH/nam, ti€p theo s€ di dGi cudn chi€u cac day chuyén san xuat khac tai KCN Bién
Hoa 1 vé KCN Nhan Thach 6.

+ Hién, gia Xut thé gidi theo tirng khu vuc dang dan hoi phuc tir mic thdp dac biét tai thi truGng Trung Quoc (gia da tang khoang 20% trong vong 3 thang qua va tang han 30% so vdi day trong
Q3) qua do hd trg cho gia Xut tai Viét Nam cd thé tiép tuc hoi phuc do nhu cdu tdng manh trd lai vao quy 4/2023 va ndm 2024.
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CTCP Vang bac Pa quy Phi Nhuan (HOSE — PNJ)

Gia hién tai 78.800 (ty dong) Q3/2022 Q4/2022 Q1/2023 Q2/2023 KH2023 Di&n bién gia c8 phiéu so véi dau nim (%)
Doanh thu 7.363,98  8.301,98  9.795,69 6.663,32 35.597,95 30%
Gia muc tiéu PTKT 95.000-100.000 % yoy 739,71 18,04 (3,42) (17.41) 508 -
0
Gia cao nhat thang 84.200  L3i sau thué 252,27 470,31 748,59 337,59 1.937,20
10%
% Yo #N/A N/A 375 382 8,02 7,22
Vén héa (ty dong) 25846 Y VAN (402
Tong tai san 12.463 13.337 12.831 13.493 0% * i
EPS ttm (d) 5395 y&n chii s6 hitu 8.318 8.444 9.193  9.194 oo
BV (d) 28.031 ROA (%) 16,58 15,12 15,17 14,76
-20%
ROE (%) 25,85 25,05 21,37 21,00 °
PE trailing 14,61
Bién Iai gop (%) 16,95 17,70 19,40 18,15 -30%
PB traili 281 Dec-22 Jan-23 Feb-23 Mar-23 Apr-23 May-23 Jun-23  Jul-23  Aug-23 Sep-23
ratling " Bién Iai rong (%) 3,43 5,67 7,64 5 07 ———VN-Index PNJ

« Cong ty hang dau vé san xuat va kinh doanh trang sirc tai Viét Nam.

» Q2/2023 Doanh thu thuan 6.663 ty dong (-17,4% YoY), ldi sau thu€ 335 ty dong (-8,8% YoY) do doanh thu kénh ban si giam 45% so cung ky. Lily k€ 6 thang nam 2023, doanh thu dat 16.459
ty dong (-9,6% YoY) = 46,2% KH nam, I3i sau thu€ 1.083 ty dong (-0,5% YoY) =55,9% KH nam.. Trong 6 thang 2023, md mdi thém 21 clra hang va déng clra 4 clra hang PNJ Gold, ra mat
thuang hiéu mdi PNJ Hello Kitty hdp tac véi Sanrio (Nhat). Trong 7 thang PNJ d& m& mdi 26 clra hang va déng clra 5 clra hang, tdng cdng ¢ 384 clra hang doc Iap dén cudi thang 7/2023, bao
gom 371 clra hang PNJ, 3 CH CAO Fine Jewellery, 5 CH Style by PNJ, 2 CH PNJ Watch va 3 CH PNJ Art.

+ Udc dat 2.303 ty déng doanh thu (-2,58% MoM va -1,1% YoY) va 76 ty 13i sau thué thang 8 (-10,58% MoM va -3,7% YoY). Lily ké 8 thang dat 21.126 ty dong doanh thu (-8,3% YoY), 1.247 ty
dong lai sau thué€ (+0% YoY), tudng ing 59,3% KH doanh thu va 64,3% KH Igi nhuan. Bién Iai gop trung binh 8 thang dat 18,6%, cao han mic 17,4% cung ky 2022.

« Sprucegrove Investment Management Ltd (Canada) d& mua 650.300 c& phiéu PNJ ngay 22/06/2023, nang sG hitu tir 4,86% (15,93 triéu cp) 1én 5,06% (16,58 triéu cp), qua dé trd thanh cd
ddng 18n cta PNJ. Nhdm cd ddng DC da mua them 1.172.200 ¢4 phiu nang ty 1€ tir 8,78% |én 9,14% ngay 1/8/23.
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Tap doan Cong nghiép Cao su Viéet Nam (HOSE — GVR)

Gia hién tai

Gia muc tiéu PTKT
Gia cao nhat thang
Von héa (ty dong)

EPS ttm (d)

BV (d)

PE trailing

PB trailing

19.900

22.000-24.000

23.200

78.000

718

12413

27,14

1,57

Q3/2022

Doanh thu

% yoy

Lai sau thué

% Yoy

Tong tai san
V6n chu sé hiru
ROA (%)

ROE (%)

Bién ldi gop (%)

Bién Idi rong (%)

5.847,18

(4,94)
835,10
(32,68)
79.587
54,846

5,34
8,53
27,03

14,28

Q4/2022

9.012,78
(3,91)
931,51
(30,48)
78.377
53.466
4,88
7,92
19,95

10,21

4.135,17
(15,50)
549,81
(47,89)
77.043
54.291

4,26
6,71
24,32

13,30

Q1/2023 Q2/2023 KH2023

4.272,64 27.527,00

(25,24)
558,18
(45,12)
76.664
54.175

3,69

5,80

21,78
13,42

8,74
4.264,00
(11,13)

80%
70%
60%
50%
40%
30%
20%
10%
0%
-10%

Dién bién gia co phiéu so véi dau ndm (%)

ff.‘““\.

Dec-22 Jan-23 Feb-23 Mar-23 Apr-23 May-23 Jun-23  Jul-23  Aug-23 Sep-23

=== \/N-Index GVR

«  KQKD Q2/2023: Doanh thu thuan dat 4.273 ty déng (-23,1% YoY), LNST dat 717 ty déng (-40,2% YoY). Lily k& 06 thang 2023, doanh thu thuan dat 8.408 ty dong (-19,6% YoY) = 30,5% KH n3m,
LNST dat 1.473 ty ddng (-40,9%Y0Y) = 34,5% KH n3m.

« Du 4n KCN Nam Tén Uyén md rdng GD2 (344 ha) da dugc TT phé duyét chi truong dau tu va UBND tinh Binh Ducng da cé quyét dinh cho thué dat dé thuc hién du an; Cac du an da dudc
trinh Tha tudng Chinh phd gém: Du an dau tu KCN 317 ha do CTCP KCN Bac Dong Phud lam chi dau tu; Du an KCN Rach Bap ma rong 360 ha (Binh Ducng); Du an KCN Hiép Thanh giai doan 1

@ tinh Tay Ninh quy mo 495,17 ha; Du an KCN Minh Hung III mé& rong (577,53 ha ).

+ Ngay 28/7/2023, Coéng ty C.R.C.K (GVR ndm 100% vGn) khanh thanh nha may ché bién md cao su 6.000 tdn/nam tai Campuchia, dién tich khai thac 4.107 ha, vén dau tu 77,4 ty dong.

« Trién vong: 1/Nhu cdu cao su tu nhién ttr Trung Qudc phuc hdi sau giai doan phodng chdng Covid, gid cao su ting tir thang 8 va duy tri 8 mirc cao nhét trong 1 ndm; 2/Md rdng dién tich cac
KCN thdng qua chuyén déi dat trong cdy cao su va phét trién mdi nhdm dén dau xu huéng chuyén dich dau tu tir cac qudc gia sang Viét Nam. Hién tai GVR dang khai thac 3.932ha dién tich cac
KCN tai Tp. HCM, Binh Duang, dng Nai, Binh Phudc... va muc tiéu téi ndm 2025 sé phat trién thém 19.513ha, nang tong dién tich cdc KCN 1&n 23.444ha (1.734ha dang trién khai cac thi tuc
dau tu); 3/Nghi dinh 10 bd sung Luat D4t dai s& gilip ddy nhanh tién dd trién khai cac du an KCN cla GVR.
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Website: www.shs.com.vn

Chiu trach nhiém ndi dung:

Phé phong phu trach: Ng6 Thé Hién
Hien.nth@shs.com.vn

Ph6 phong: H6 Ngoc Viét Cudng
Cuong.hnv2@shs.com.vn

Truédng nhom: Phan Tan Nhat
Nhat.pt@shs.com.vn

Trudng nhém: Poan Thi Anh Nguyét
Nguyet.dta@shs.com.vn

Chuyén vién: Nguyén Khac Thanh
Thanh.nk@shs.com.vn

Chuyén vién: Tran Hong May
May.th@shs.com.vn

Chuyén vién: Bui Manh Kién
Kien.bm@shs.com.vn

7at ca nhiing thong tin néu trong bao cao nghién
cu ndy d§ duoc xem xét can trong, tuy nhién Cong
ty C6 phdn Chung khodn Sai Gon - Ha Noi (SHS)
khong chiu bat ky mot trach nhiém nao doi vdi tinh
chinh xdc cua nhiing thong tin duoc dé cdp dén
trong bdo cdo. Cdc quan diém, nhan dinh va danh
gid trong bdo cdo nay la quan diém cd nhén cda cdc
chuyén vién phén tich ma khéng dai dién cho quan
diém cua SHS.

Bdo cdo nay chi nham muc tiéu cung cap thong tin
ma khéng ham y khuyén nguoi doc mua, ban hay
nam gitt chung khoan. Nguoi doc chi nén sur dung
bao cado nghién cuu nay nhu' la mot ngudn thong tin
tham khao.

SHS 0 thé cd nhitng hoat ddng hop tac kinh doanh
Vai cac dobi tuong duoc dé cap dén trong bdo cao
nay. Nguoi doc cén luu y réng SHS cd thé cd nhiing
xung dot loi ich déi vdi cac nha dau tu khi thuc hién
bao cdo nghién cuu phan tich nay.

Dir liéu tai chinh duoc cung cdp boi Bloomberg,
FiinGroup va Fialda

Moi thong tin xin vui long lién hé:
Phong Phan tich - Cong ty C6 Phan Chirng
khoan Sai Gon - Ha Noi

Tru sé chinh tai Ha Noi

Tang 1-5, Toa nha Unimex Ha Noi
S0 41 Ngb Quyén, Hang Bai,

Q. Hoan Kiém, Thanh phG Ha Noi
Tel: 84.24.38181888

Fax: 84.24.38181688

Email: contact@shs.com.vn

Chi nhanh H6 Chi Minh

Tang 3, Cao Oc Sai Gon Metropolitan
S6 235 Dbong Khdi, P. BEn Nghé, Q1,
Thanh phd H6 Chi Minh

Tel: 84.28.39151368

Fax: 84.28.39151369

Email: contact-hcm@shs.com.vn

Chi nhanh Pa Nang

Tang 8, Toa nha Thanh Lgi 2
S6 03 Lé binh Ly, Phudng Vinh
Trung, Quan Thanh Khé&, Thanh
ph6 Pa Nang

Tel: 84.236.3525777

Fax: 84.236.3525779

Email: contact-dn@shs.com.vn
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