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SHS TOM TAT

Bién co hoi thanh gia tri

- Thi trudng chirng khoan phuc héi va VN-Index ting 12,2% nam 2023. Dién bién thj trudng ndm 2023 chu yéu Ia tich Iy trong viing rdng, phu hdp
véi bbi canh GDP ghi nhan tang trudng 5,05%, muc thdp nhat ké tir ndm 1999 khdng tinh 2 ndm dai dich Covid, hoat ddng san xuét ctia doanh nghiép gap
nhiéu kho khan. Tuy nhién mét s& can déi I6n nhu lam phat, 18i suét, ty gid dudc gilr 6n dinh trong khi hoat déng giai ngan dau tu céng, thu hat FDI ghi nhén
sy tich cuc. Viét Nam cling nam trong s6 it qudc gia dudc Fitch Ratings nang x€p hang tin nhiém trén thé gidi.

« Thanh khoan giam, dong tién noi quay lai mua rong. Gia tri giao dich trung binh toan thi trudng giam 13,37% trong nam 2023, dong tién tu nha dau tu
ca nhan trong nudc gia tang trong khi dong tién ngoai dao ngugc ban rong trén 22.818 ty dong (tucng dudng 78% lugng mua rong 2022), dac biét tu cac
quy ETF ndi. Dong tién hoat dong tich cuc tai nhédm cac c6 phiéu von hda trung binh va cac nganh dich vu chiing khodan, cdng nghé théng tin ghi nhan tang
trudng vuot troi so vdi cac nhom con lai.

+  GDP nam 2024 du bao sé tang trudng tir 5,5%-6%. Nam 2024, kinh té Viét Nam ti€p tuc doi mat vdi nhiéu thach thirc khi xung dot dia chinh tri Nga —
Ukraina, Israel-Hamas van ti&p dién, kinh t& toan cau du bdo “ha cdnh mém”, nguy cc lam phét van chua chdm dut. Tuy vay I3i suét diéu hanh tai nhidu quéc
gia dugc nhan dinh s& gidm dan tr nira cudi ndm sé 1a yéu t& hd trg. Trong bi canh do, viéc ti€p tuc thlc day chinh sach tai khoa, thao g& nhitng khé khén
trén thj trudng bat dong san va thi trudng trai phiéu khi mot lugng I8n tréi phiéu dén han thanh todn va duy tri mat béng I13i sut thadp dé ho trg cac doanh
nghiép phuc hdi s& la nhiing tiéu di€ém dé thic day téng trudng..

+ Thi trudng chirng khoan 2024 du bao tich liiy trén viing diém s6 cao han. Sau ndm 2023 phuc hdi, dién bién thi trudng dugc du’ bao s& tiép tuc xu
hudng tich Ity trude khi quay lai xu hudng tdng trudng khi tinh hinh vi mé, dong tién tich cuc. Ving ddy cla VN-Index ndm 2024 trong khoang 1.100 diém,
vung dinh trong kich ban tich cuc cd thé dat t&i 1.350 diém - 1.400 diém. VN-Index cd thé két ndm trong khoang 1.250 diém - 1.300 diém, tucng ng Vi
mUc tdng 10,6% - 15,5% so véi ndm 2023, thanh khoan thi trudng du bdo sé tang 20%. Gia cb phiéu sé cd su’ phdn hda manh va nhém cd phiéu 16n dudc
nhan dinh s& cd dién bién tich cuc hon trong ndm 2024.
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Tang trudng GDP (YoY) Tang truéng GDP 2023 cua mot so tinh thanh (%)
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GDP nam 2023 dat 5,05%, thap nhat trong giai doan 2011-2023, khong tinh hai nam 2020-2021 chiu anh hudng cua Dich Covid-19. Hoat dong
xudt nhap khau, san xut cdng nghiép khd khan do téng ciu toan thé gidi suy gidam trong khi ton kho tich Iliy cao sau giai doan covid. Péng luc ting trudng
trong nam 2023 dén tir dau tu cong dac biét trong mang xay du'ng va linh vuc dich vu, trong bdi canh thi trudng bat dong san cham phuc hoi.

Gia tri tang thém toan nganh cong nghiép nam 2023 chi tang 3,02% YoY, muc tang thap nhat trong giai doan 2011-2023. Vé s dung GDP, ti€éu dung cudi cung chi

tang 3,5% so v&i mic 7,2% nam 2022, tich I{y tai san gop tang 4,1% so v8i mic 5,8% nam 2022. Von dau tu thuc hién toan xa hoi theo gia hién hanh tang 6,2%
so vGi nam 2022, trong dé von dau tu thuoc NSNN tdng 21,2%, von cla dan cu va tu’ nhan chi tang 2,7%.
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Cong nghiép nam 2023 tang thap nhat trong 13 nam. Mdc du hoat dong san xuat cd su phuc héi tir Qui 2 nhung két thic nam 2023, chi s6 san xuat cong
nghiép (IIP) chi tdng 1,46%, thdp nhat ké tir ndm 2010. Nganh Ché bién ché tao v6n Ia ddng luc cho téng trudng toan nganh trong nhiéu ndm chi tdng 1,6% so vdi
nam 2022, thdm chi thdp hon kha nhiéu so v3i cdc ndm chiu tac ddng bdi dich Covid. Hau hét cic nganh trong diém cdp 2 déu cé mic téng thdp hon ndm 2022,
tham chi mot s6 nganh tdng trudng 4m nhu may méc, san xuat dd gd, san xuat san phadm dién tir - may vi tinh — quan hoc... Cac nganh cé muic ting trudng cao hon
2022 gdm san pham tUr cao su va plastic (+13,2%); hoa chat va san phdm hod chat (+9,5%); san pham tir kim loai duc sdn (trir mdy mdc, thiét bi) (+8,3%); kim
loai (+7,6%); giudng, tu, ban, gh& (+7,2%); dét (+7%); san pham thudc Ia (+10,1%).

Hoat dong san xuat va phan phdi dién tang 3,5%; khai thac, xr ly va cung cap nudc tang 4,8%. Linh vuc Khai khoang giam 3,9% trong dé khai thac dau thé va khi
dot tu’ nhién giam 5,7%.

IIP hang thang (% YOY) Cc ciu IIP (YOY)
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Nam suy giam cua nganh san xuat Viét Nam. Trong ndm 2023, chi s6 PMI nganh san xudt cua Viét Nam theo S&P Global ¢ 10/12 thang dudi mdrc 50 diém,
chi ¢ thang 2 va thang 8 tinh hinh san xuét dugc cai thién nhe, PMI trung binh ndm 2023 & mdc thdp nhat ké tir thdi diém bung phat dai dich COVID-19 vao ndm
2020. Biéu nay cho thay cac diéu kién kinh doanh trong nganh san xuat van & trong tinh trang suy gidm, phan anh tinh trang nhu cau yéu dan tdi s lugng don
dat hang méi giam, ton kho tdng va cac nha san xuat giam san lugng. V8i da giam cham lai trong cc thang cudi ndm va chi phi dau vao ha nhiét cling véi dién
bi€n lam phat toan cau, hy vong san lugng sé tang trd lai trong ndm 2024 khi nhu cau phuc hoi & ca thi truGng trong nudc va nudc ngoai.

PMI Nganh San xuét Viét Nam ctia S&P Global PMI PMI
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Chi tiéu dung hang héa giam. Téng muc ban Ié hang hda (BLHH) va doanh thu dich vu tiéu dung (DVTD) ndm 2023 theo gia hién hanh udc tdng 9,6% (ndm
2022 tang 19,8%), néu loai trir yéu t6 gia tang 7,1% (ndm 2022 tang 15,6%), muc thap so vdi trung binh nhiéu nam gan day ngoai trir 2 ndm 2020-2021 chiu
tac déng bai dich Covid. Trong d6 chi tiéu dung hang hda chi tdng 8,58% (trung binh giai doan 2013-2022 tdng 10,16%). Linh vuc dich vu 13 diém sang, déng
gop vao tang trudng chung cta toan nén kinh té€ khi doanh thu dich vu luu trd, an uéng nam 2023 udc tang 14,7% so véi 2022. Doanh thu du lich It hanh udc
tang 52,5%, lugng khach quéc t&€ dén Viét Nam dat 12,6 triéu lugt ngudi, gap 3,4 lan nam 2022, vugt xa muc tiéu 8 triéu lugt cha ndm 2023 nhung chi bang
70% ndam 2019 — nam chua xay ra dich Covid-19.

Khach du lich qudc té téi Viet Nam (nghin lugt)
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Lam phat dugc kiém soat tét. Trong ndm 2023 gid nhiéu loai hang hda téng
cao han so véi mic cia ndam 2022 (gia gao trong nudc tang 6,77% theo gia gao
xudt khdu) va mdt s6 dich vu dudc diéu chinh tdng theo 18 trinh nhu y té
(khodng 10%), gido duc, gid dién sinh hoat (ting 2 [an téng cdng 7,5%). Tuy
nhién nhd gia xdng dau trong nudc nam 2023 giam 11,02% so vGi nam 2022

giup cho nhém giao thong giam 2,5%, qua doé CPI ndm 2023 tang 3,25%, dat
muc tiéu Quoc hoi dé ra.

Co cau rd hang héa CPI (% YoY)
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Von FDI vao Viét Nam giai doan 2008-2023
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Giai ngan cac ngudn vén tang. Ndm 2023, tong vén FDI d&ng ky vao Viét Nam dat hon 36,6 ty USD, tang 32,1% YoY. Vén FDI thuc hién tdng 3,5% YoY, udc dat
hon 23,1 ty USD, la miric cao nhat tur trudc dén nay. Dong von FDI dau tu vao Viét Nam dugc dinh hudng uu tién du an FDI chat lugng cao bao gom linh vuc cong
nghé cao, san xuat xanh than thién véi moi trudng vdi cac thuang hiéu I16n nhu Tap doan Amkor, Intel, Foxconn Luxshare-ICT, LG Innotek...

N&8m 2024, Viét Nam sé thuc hién &p thué tdi thi€u toan cau, udc tinh tdc dong téi khoang 122 tap doan nwéc ngoai thudc dién chiu thué véi khodng 14.600 ti ddng
tién thué moi ndm. Chinh phl sé thanh 18p Quy ho trg ddu tu' tir ngudn thu thué t8i thidu toan cau va sifa d6i Ludt Thu€ TNDN nhdm on dinh mdi trudng dau tu,
khuyé&n khich thu hdt cac nha d4u tu chién lugc, cc tip doan da qudc gia va ho trg cac doanh nghiép trong nudc ddi véi mot s6 linh vuc can khuyén khich dau tu. Dy
bdo ndm 2024, Viét Nam sé tiép tuc 1a diém sang trong viéc thu hat dong vén FDI véi chién luge Trung Quéc + 1. Viét Nam dudc danh gid cao vé cac chi s6 lién quan
dén méi trudng dau tu, bao gdm tinh minh bach clia chinh phu, tinh 6n dinh chinh tri, va co sd ha ting dang dudc ddy manh dau tu. Van dé can cai thién 1a ndng cao
nang luc cung cap dién tuong xirng vdi tdc dd phat trién va dao tao nhan luc c6 chuyén mdn cao dap (ng xu hudng mdi clia dong vén dau tu’ quéc té.

10
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Tong s6 von dau tu cong udc thanh todn tir dau ndm dén ngay 31/12/2023 la 579.848,8 ty dong, dat 73,5% k€& hoach (dat 81,87% k& hoach Thi tudng Chinh ph
giao) so Vvdi ty Ié [an lugt 67,27% va 75,11% cung ky ndam 2022. Chi dau tu cong udc tinh sé hoan thanh 95% k€& hoach dén hét thang 1.2024, tudng Uing dat 625.319
ty dong, tang 21,2 % so vd&i nam 2022.

Tang trudng kinh té thap anh hudng dén nguén thu. Ndm 2023, tong thu NSNN dat uc 1.717,8 nghin ty dong, bang 106% du todn ndm, giam 5,4% so véi ndm
trudc, tong chi NSNN udc dat ude dat 1.731,9 nghin ty dong, bang 83,4% du todn ndm, tang 10,9% so véi ndm trudc, bdi chi NSNN 14,1 nghin ty dong.

Du toan chi dau tu phat trién nam 2024 giam 6% so véi cung ky. Theo du todn NSNN dudc Qudc hdi théng qua, tong thu NSNN ndm 2024 13 1,71 triéu ty dong,
tdng gan 5,6% so Vi du todn 2023 va tuong ducng so vdi thuc t& 2023. Téng chi du todn 2024 1a 2,12 triéu ty dong, chi ting 2,1% so véi du toan 2023 va ting tdi
19,9% so véi thuc t& 2023 trong do chi cho dau tu phat trién 1a 677 nghin ty déng, gidm 6% so véi ndm 2023 do can chuén bi ngudn 74 nghin ty phuc vu cai cach tién
luong tir thang 7.2024. Ty trong chi dau tu phat trién/tdng chi ngén sach du todn 2024 & miic 32%, thdp hon ty trong 37,2% du todn 2023 va thdp hon ty trong 33,5%
thuc t& 2023. Chinh pha d3 giao k& hoach dau tu’ vén NSNN ndm 2024 va phan dau ty 1€ giai ngdn ndm 2024 dat d6i thi€u 95%, tuong ducng 643 nghin ty dong.

Thu chi NSNN hang thang giai doan 2022-2023 bau tu cong tr NSNN hang thang Nghin ty dong
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Kim ngach xuat, nhap khau hang héa nam 2023 giam 6,6% so véi cing ky nam trudc, trong dé kim ngach xudt khdu giam 4,4% trong bdi canh téng cau
thé gidi suy giam, tdc ddng manh dén cac don hang xudt khau ddc biét Ia cia khéi cac doanh nghiép FDI, kim ngach nhap khau giam 8,9%. Nhap khiu gidam manh
haon xuét khdu khién xuét siéu dat mic ky luc 28 ti USD, g&p 2,3 [an ndm 2022. Trong s6 cac thi trudng xuét kh3u chu luc cta Viét Nam, chi ¢ Trung Qudc ghi nhén
su tang trudng 6,1% tudng Ung 61,2 ty USD.

Hoat déng xuét kh3u cd cai thién dan vé cubi nam déi vdi da s6 san pham chu luc, ddc biét & san pham dién t may tinh, dién thoai, may mdc thiét bi. Nhap khau
nguyén liéu, may moc thiét bi phuc vu sdn xuat chwa tdng manh, cho thdy don hang xuét khdu du da phuc hdi nhwng con nhiéu khé khan. Nam 2024, Viét Nam dét
muc tiéu tang trudng xuét khiu 6%.

Kim ngach xuat khau mét s6 mat hang chu luc so véi cuing ky Kim ngach xuét khau hang thang (Ty USD)
nam 2023 (so liéu YTD) )
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Kim ngach thucng mai VN-Trung Qudc giam nhe 1,5%, dat 172,8 ty USD trong nam 2023, trong d6 XK tdng 6% va NK giam 5% qua dé giam tham hut
tir 60,1 ty USD (2022) xudng con 49,9 ty USD. Lugng khach du lich tir Trung Quéc tang manh dat 1,74 triéu lugt, gap 24 lan nam 2022 va tucng dudng 160%
lugng khach 3 ndm trudc cong lai, tuy nhién méi chi dat 30% so vdi giai doan trudc dich Covid. Lan séng dich chuyén v6n dau tu tir Trung Qudc dién ra kha manh
mé vé&i von FDI dang ky dat trén 4 ty USD, tang 61% so vdi 2022 véi cac du an I18n nhu Jinko Solar Hai Ha (1,5 ty USD), Runergy (293 triéu USD), Deli (270 triéu
usD)...
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Chinh sach tién té ndi long. Viét Nam la qudc gia dau tién giam 1ai suat diéu hanh tir thang 3/2023, ngudc chiéu véi xu hudng tang lai suat trén toan cau, trong
b6i canh hoat déng xuét nhap khiu gidm manh do khé khan tir cac d6i tac thuong mai I6n. NHNN cé 4 [an giam 13i suét diéu hanh trong ndm 2023, 13i suat huy déng
hé théng Ngan hang cling giam manh, 14i suét trung binh 12 thang l1a 4,4%/nam dbi véi nhom NHTMCP NN va 5,3% dbi v&i nhém NHTMCP, gidm 2% - 3,5% S0 VOi
cudi nam 2022. L3i suét vSi khodn vay mdi hién da gidam xudng khoang 8% tir mic dinh khodng 13% thdi di€ém dau ndm, I3i suét khoan vay cii hién khoang 10%-
11% dGi vG@i cho vay ca nhan. Tang trudng tin dung thap trong 3 quy dau nam khi stic hap thu cta nén kinh t€ yéu va tang dot bién trong quy cudi nam, két nam dat
13,7%. Trong d6 tin dung b4t dong san tdng 6,75%, diém can Iuu y la cho vay tiéu dung bat dong san gidam 0,7% nhung cho vay kinh doanh bat déng san tang tdi
22%, thé hién dong tin dung tap trung vao doanh nghiép BDS thay cho kénh trai phiéu.

Nam 2024, NHNN dat muc tiéu tang truéng tin dung 15% va da cap room tin dung 15% (tucng ducng 2 tri€u ty dong) cho cac Ngan hang ngay tu dau nam. Chung
tdi danh gid muc tiéu nay kha thi khi Chinh phi dang cé quan diém uu tién tdng trudng kinh té& trong bbi canh céc can déi vi md tuang ddi on dinh.

L3i suat diéu hanh va 13i suat huy dong Tang tru'dng tin dung YTD giai doan 2019-2023
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KINH TE VI MO NAM 2023

Pong VND mat gia 3% trong ndam 2023, trong gidi han muc tiéu dé ra, trong bdi canh chénh
lech Igi suat gitra dong USD va VND duy tri & mlc cao. Dién bién ty gid tuang d6i 6n dinh
trong nira dau ndm nhd dugc ho trd tir ngudn von FDI, thdng du thuong mai va kiéu héi
I6n. Ap luc ty gia tdng ndng tir thang 8 va ha nhiét trong thang 11, cling chidu vdi xu hudng
cUa chi s6 DXY.

Theo CME FedWatch Tool, 62,7% nha dau tu ky vong FED sé& cat giam I3 sudt tir thang
3.2024. Theo bién ban hop thang 12, FED du kién giam Iai suat 3 lan, tuong ducng khoang
0,75% trong ndm 2024. Xu hudng giam I3i suét trén toan cau s& 13 yéu t6 hd trg dong VND
va ty gia USDVND du bao tdang dudi 2% trong nam 2024.

Dién bién ty gia VND/USD
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KINH TE VI MO NAM 2023

Thi trudng trai phiéu - Budc dau 6n dinh.

Thi trudng TPDN nam 2023 ¢b cai thién so vGi ndm 2022 vdi téng gia tri
phat hanh 311.240 ty dong, tang 21% YoY, trong d6 nhém Ngan hang
chiém 56,5%, tuong ducng 176.006 ty dong, nhdm Bat dong san chiém
23,5%, tuong dudng 73.202 ty dong. Trong nam cé 231.000 ty dong
trai phi€u dudc mua lai trudc han, tang 8,5% YoY, gan mot nlra gia tri
mua lai thudc nhém Ngan hang. Thi trudng TPDN ndm 2023 van 13 s&n
chdi chl yéu clia céc dinh ché tai chinh khi bén phat hanh I3n bén mua
cht yéu la NHTM, nha dau tu cd nhan chi mua 6,8% tong lugng TPDN
phat hanh. Du ng trai phi€u doanh nghiép tinh dén cudi thang 11.2023
la khoang 1,1 triéu ty dong, bang 8% téng du' ng tin dung clia nén kinh
té.

Viéc Chinh phu ban hanh Nghi dinh 08/2023/ND-CP, tao cd sG phap ly
gilp tréi chd va té chirc phat hanh tim diém can bang mdi trong phucng
an tra ng, gép phan giam tac dong lay chéo sang cac 16 trai phi€u luu
hanh con lai clia cac t6 chirc phat hanh gdp khé khan cling nhu giam ap
Iuc lay chéo ng xau sang tin dung ngan hang. Ty 1€ vi pham nghia vu ng
hién ¢ mdc 21% vao cudi thang 11/2023, khong tinh cac 16 trai phi€u
dudc co cau lai sau theo quy dinh cia Nghi dinh 08.
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Bién co hoi thanh gia tri
Chi tiéu Jan-23| Feb-23| Mar-23| Apr-23| May-23| Jun-23| Jul-23| Aug-23| Sep-23| Oct-23| Nov-23 Dec-23
Chi so6 kinh té
Chi s6 san xuat cong nghiép (hang thang, %
YoY) -8.0% 3.6%| -1.6%| 0.50% 0.10% 2.80%| 3.70%
PMI (diém) 47.4 47.7 46.7 45.3 46.2 48.7 49.7
Tang trudng ban 1é (Iliy k€, %YoY) 13%| 13.90%| 12.80%| 12.60%| 10.90%| 10.40%| 10.00% 9.70%
FDI giai ngan (liy 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%| 7.40%)| -17.90%| -7.30%| -4.30%| 4.50%| 8.20% 7.70%
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 (IGy 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) 0.52 2.30 0.65 1.51 2.24 2.59 2.15 2.29 3.00 1.28 2.28
On dinh vi md
Lam phét (% YoY) 4.89%| 4.31%| 3.4% 2.81%_ 2.96%|  3.66%| 3.59%
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% 6.96%
Tang trudng cung tién M2 (% YTD) 0.79%| 0.32%| 1.32%| 1.71% 5.62%
L3i suat tai cap von (%) 6% 6% 5.5% 5.5%
Lai suat tai chiét khau (%) 4.50%| 4.50% 3.5% 3.5%
L3i suat lién ngan hang ON (%) 5.90%| 5.20% 1.0%| 4.41%
Lgi suat trai phi€u 10 ndm (%) 4.40%| 4.40% 3.5%| 3.33%
CDS 5 nam 125.62| 118.37 134.4/ 133.85

USD/VND (% MoM)

1.50% -0.05%
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Bién co hoi thanh gia tri

VN-INDEX phuc hdi sau khing hoang, ting 12,20% | Novaand chm tar :: HOi nghi :: 33NQ-CP 11 Gabin 11 vt 11 10200 1 UB CKN :'F Quoc hgi :'r Fe, £CB BE
a0 | todn trdi phidu, d& | thicddythi 'I hdtrgthi | 1 l1écién |1 niémyéttai 11 /TT- ! nanghangthi "I thong qua | gilf nguyén i |
SO voi ham 2022, : xudt gian ng :I truting BDS :I truting BDS : : +3% 11 NASDAQ : : NHNN |'L truting : :_muc tiéu 2024 :: suit |
VN-INDEX m& dau ndm 2023 & mlc gia 1.011,39 diém, sau T il "; """ Tor it N TaTTTT T A v
dé ¢ 05 thang lién tuc tich Iy trong bién do rat hep trén  —VNINDEX \ || | : N \ i | \
viing hd trg ctia xu hudng téng dai han 1.010 diém - 1.030 HOQDEX v ¥ ' \ !
diém. Chi s tang diém tir thang 6, tao 02 dinh ngan han 1,250 250
tai vung 1.245 diém - 1.255 diém trong thang 08/2023 -
09/2023, diéu chinh vé ving gid 1.095 diém — 1.100 diém
trong thang 11/2023 va phuc hoi két thdc nam 2023 tai 1150 250
1.129,93 diém, tang 12,20% so vdi cudi nam 2022 (1.007,09
diém). VN-Index két ndm van duy tri dudc dudng xu hudng
tang trudng dai han tir nam 2000 dén nay. &
= 1,050 220
Dién bién thi trudng 2023 phl hgp vdi bbi canh vi mé trong =
va ngoai nudc khi chiu tac dong bdi cac yéu t6 chinh: 1/Chién
tranh Nga - Ukraine kéo dai, m& rong xung dot Israel- Hamas, 950 190
gia tdng cdng thdng & Bién Dd. 2/ Kinh t&€ toan cau ting
trudng cham, lam phét gidm nhung van duy tri trén nén cao. A
3/ FED chi nguing tang l3i suat trong 6 thang cu6i ndm va cudi o0 A L d . K o T i ,' 160
ndm 2023 mdi cd 10 trinh giam ai suat trong ndm 2024; 4/ ]an\\ Feb Il Marl| \\Apr May\\ Jun \\ ul \{t\ug Sep : Oct :Nov Dec "
Kinh té trong nudc tang trudng cham lai va khong hoan thanh |----l-,|---'--| I|___I | SR P I_g___l R S I___'___I R
muc tiéu, doanh nghiép khé khan, kha ndng hap thu von tin -~ | eop2022 | 08/2023/N | I SVB | I Credit :| 02/2023/TT | | Phé duyét | | Quéchdi- :| NHNN mg : | Chuathéng 11 oo |
dung suy gém, th rung b3t déng sén tam Iang.. A S e e ) s 1) e et )
L e - T LN IS PN PR I I T P B [ L I
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TONG QUAN TTCK NAM 2023

Két thdc nam 2023, chi s6 chinh VN-INDEX phuc hoi tang 12,2% so vé&i cu6i nam 2022 sau khi giam manh 32,8% trong nam 2022. M{rc phuc hoi va sinh Igi vugt
troi dén tu chi s6 VNMID (+32,17% YoY) va VNSML (+28,8% YoY), trong khi VN30 (+12,56%) c6 muic phuc hoi kém haon dudi ap luc ban rong manh cua khoi
ngoai. Diéu nay cling c6 suy ludn ky vong rang trong ndm 2024 cd thé nhém VN30 sé tang diém t6t hon cac nhém VNMID va VNMSL

VN-INDEX dién bién kha tich cuc so vdi nhiéu chi s6 chitng khoan trong khu vuc Bdng Nam A ndm 2023 nhu Singapore (-0.34%), Thai Lan (-15,15%), Malaysia (-

2,73%), Philippines (-1,77%).

Tang trudng cac chi so thi truong trong nam 2023
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Bién co hoi thanh gia tri

HPG (+55,3%) tdng gid manh ndm 2023 nh& hoat déng kinh doanh phuc hdi 1a cd phi€u ¢6 anh hudng 16n nhat Ién VN-INDEX khi gép phan tdng 22,5 diém.
Nhém cd phiéu ngédn hang déng gép 5 dai dién cé téc dong tich cuc tdi chi s8 trong d6 VCB (+17,5%) 6 thdi diém gid vugt dinh lich sir ndm 2022 bén canh BID
(+22,3%), HDB (+54,8%), ACB (+30,1%), MBB (+26,4%). Ngoai ra cling phai k€& t8i FPT (+48,4%) Vvdi viéc duy tri da tdng trudng 6n dinh kéo dai nhiéu nam,
doanh thu nudc ngoai dat mdc 1 ty USD trong ndm 2023. Chiéu ngudc lai nhém ¢ phiéu ho Vingroup gém VIC (- 16,8%), VHM (-9,6%), VRE (-12,1%) va mot s&
cd phiéu hang tiéu dung nhu MSN (-28,7%), SAB (-26,1%), VNM (-8,6%)... ¢ anh hudng kém tich cuc 1&n thi trudng, véi ap luc mét phan dén tir khéi ngoai ban
rong.

Tang trudng % chi s6 chirng khoan trong khu vuc Top c6 phiéu anh hudéng nhat dén VN-Index trong nam 2023

30 25 100%
93.7%

20 80%
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Ngudn: Fiingroup, SHS Research
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Bién co hoi thanh gia tri

Thanh khoan tiép tuc suy giam trong nam 2023. Gia tri giao dich trung binh 03 san trong nam 2023 dat 17.630,16 ti dong, giam 13,37% so vdi nam 2022 va
33,69% so vdi nam dat dinh thanh khoan 2021. Trong d6 tai HOSE dat 15.237,38 ty dong/phién (-12,07% YoY), tai HNX la 1.652,86 ty dong (-14,67% YoY), trong
khi tai Upcom la 739,32 ty dong/phién (-31,81% YoY).

Tuy nhién néu xét trung binh giai doan tir 2014 dén nay thi gia tri giao dich trung binh trong ndm 2023 van dat 182% muc trung binh 10 ndm, van cao hon muc
15.323,67 ti dong cua trung binh 05 nam tur 2019 dén 2023.

GTGD trung binh (ty dong/phién) GTGD trung binh (ty dong/phién)
30,000 300% 20,000 0%
259.6% 18,000
25,000 / ‘ 29.6% 250% o
16,000
200%
20,000 . 14,000 -10%
15,000 ! © -14.7% -15%
100% 10,000
-20%
10,000 66.0%
0 58.99 0% 8,000
30.6% B
0 ) 6,000 -
5,000 19.6% . - I L 0o 25%
= o -14.5 235 -13.4% 4,000
0 - - ﬁ I “-295 -50% '300/0
o 2,000 ® -31.8%
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 - - 7
e e 0 — -35%
mmmm HOSE (ty dong/phién, trai) mmmm HNX (ty dong/phién, trai) HOSE HNX UPCOM

s UPCOM (ty dong/phién, trai) Tang trudng so véi nam ngoai (%, phai) m3022 m2023 ©2023 sv 2022

Ngudn: Fiingroup, SHS Research
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TONG QUAN TTCK NAM 2023

Dong tién noi tiép tuc la dong luc chinh cua thi truéng trong nam 2023. Trong bdi canh dong tién ngoai duy tri ban rong nhiéu thang thi nha dau tu ca
nhan trong nudc tham gia thi trudng tich cuc véi 9/12 thang mua rdng vai tdng cdng 26.247 ty dong, trai ngudc véi ndm trudce (chi cd 6/12 thadng mua rong va ca

ndm ban rong 14.857 ty dong). bBiéu nay cling cho thay niém tin cla cac nha dau tu trong nudc da cé su phuc hoi sau nam 2022 phai chirng ki€n nhiéu dgt lao
d6c manh cua thi trudng.

Ty trong giao dich ctia khéi ndi trung binh trong ndm 2023 Ia 45,47%, giam nhe so v&i ndm 2022 (45,6%) va tdng dan k& tir quy 2. Trai ngudc la dong tién ngoai
déc biét la nha dau tu t6 chic nudc ngoai ban rong lién ti€p déc biét trong 5 thang cudi ndm. Viéc khdi ndi téng giao dich cling khién cho ty trong giao dich cla
nha dau tu t6 chfic nude ngoai giam dan tir mdc 11,8% thdi diém dau ndm xudng con 8,4% trong quy cudi ndm.
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Ngudn: Fiingroup, SHS Research
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Bién co hoi thanh gia tri

GTGD rong theo loai nha dau tu tirng ndm Ty trong giao dich theo loai nha dau tu tirng nam
(ty dong) 100%
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Nguon: Fiingroup, SHS Research
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Bién co hoi thanh gia tri

Véi ty trong giao dich cta khéi nha déu tu t6 chirc trong nudc va nudc ngoai gia tdng manh vugt mic trung binh trong thdng 12, thi ti trong giao dich binh
quan cia nhém VN30 tang 1én murc 39,18% so vdi ti 18 36,21% trong thang 11/2023, trén mdc trung binh 39% cua ndm 2023. & chiéu ngugc lai ti trong giao
dich binh quan ctia nhém cd phiéu vén héa trung binh VNMID gidm vé& mirc 47,01% trong thang 12. Tinh trung binh c& ndm 2023, nhém VNMID van [a nhém cé
ti 1€ giao dich trung binh I18n nhét thi trudng, chiém 45,20%, nhém cé phiéu I6n trong VN30 chiém 39,01% trong khi cac cd phiéu vén hda thip thudc VNSML
chiém 11,74% va nhém cd phiéu khac 13 4,06%.

Ty trong gia tri giao dich binh quan Gia tri giao dich‘ binh q’ué‘m phién
trén VN-Index trong 12 thang gan nhat (ty dong)
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Ngudn: Bloomberg, Fiingroup, SHS Research
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TONG QUAN TTCK NAM 2023

SO lugng tai khoan nha dau tu m& mdi trong nam 2023 dat 1,28 triéu tai khoan, tuy nhién sau chi dao ra soat va thanh loc clia cac cd quan chirc nang vé dir liéu
ngudi tham gia chirng khoan c6 téi 886.779 tai khoan dugc dong, tap trung tai thang 10 va 11, qua dé lugng tai khoan tang thém ca nam la 395.290 tai khoan.

Téng s6 tai khoan chiing khodn ctia nha dau tu tai cudi ndm 2023 dat 7,24 triéu tai khoan, tuong dudng hon 7% dan s8, vugt muc tiéu 5% theo chién Iugc phét
trién thi trudng chimg khodan Viét Nam dén ndm 2025. Xét vé ca cau, nha dau tu’ ca nhan trong nudc van chiém ty trong tuyét ddi, 99,8% tong 6.
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TONG QUAN TTCK NAM 2023

Bat dong san, Dich vu tai chinh va Ngan hang ti€p tuc la 03 nhdm nganh cd gia tri giao dich trung binh I8n nhat thi truGng. Trong dé Dich vu tai chinh - Chiing
khodn cé thang th(r 4 lién tiép gia tri giao dich vugt nhém ngan hang. Nhitng dién bién nay van thé hién tinh chat dau co ky vong cao cla thi trudng trong nhém
bt dong san, dich vu tai chinh, cing nhu' co cdu cua thi trudng van tap trung chl y&u vao nhdm cé tinh chat dau cd, chu ky I8n.

Nhém Dich vu tai chinh trong thang 12 c¢é gia tri giao dich giam kha manh -20,9% so vdi thang 11 khi nhdom nay da cé mirc tang gia manh trong ca nam 2023;
Bat dong san (-18,9% MoM); Ngan hang (-7,0% MoM) la 03 nhdm ma chiu ap luc ban rong kha manh cla khoi ngoai trong thang 12. Xét vé murc tang gia tri giao
dich binh quéan trong thang 12 thi nganh Y té€ (+249,1%MoM) cé miic tdng manh nhat, ti€p dén la Truyén thong (+239,3% MoM); bién, nudc, xang dau, khi dot
(+221,17%MoM); O td, phu tung (+205,0%MoM) va Bao hiém (+72,8% MoM). O chiéu ngudc lai Dau khi c6 mifc gidm manh nhét -33,5% MoM, tiép dén la Hoa
chat (-23,3%MoM), Dich vu tai chinh (-20,9% MoM).
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Ngudn: Bloomberg, Fiingroup, SHS Research
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TONG QUAN TTCK NAM 2023

Gia tri giao dich binh quan phién theo nhém nganh
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Ngudn: Fiingroup, SHS Research
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Ngudn: Fiingroup, SHS Research

TONG QUAN TTCK NAM 2023

Tang/giam cac nhom nganh va chi sé thi truéng trong nam 2023
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Nha dau tu nudc ngoai ban rong 22.818 ti dong trong nam 2023: Trong ndm 2023, ngoai trir thang 01 va 03/2023 la 2 thang nha dau tu nudc ngoai mua
rong vai tdng gia tri 7.2243 ty dong, 10 thang con lai khdi nay ban rong trong dé ¢ 09 thdng ban rong lién ti€p k€ tir 04/2023. Nhu vdy, lugng ban rong nam
2023 cua nha dau tu nudc ngoai tai thi trudng Viét Nam tuong dudng vdi 81% Iugng mua rong trong nam 2022. Xét ca giai doan tur 2008 dén 2023 thi nha dau
tu nudc ngodi van mua rong kha tot vai gid tri 42.664 ti dong trong dé mua rong manh trong giai doan tir 2008 - 2019 vdi tong gid tri 118.222 ty dong va ban

rong manh trong 03 nam 2020, 2021, 2023.

Bén canh Viét Nam, xu hudng ban rong c6 phiéu clia khdi ngoai cling dién ra trong cd ndm 2023 tai cac thj trudng khac trong khu vuc nhu Théi Lan (-5,5 ty
USD), Phillipines (-765 triéu USD), Malaysia (-514 triéu USD), Indonesia (-339 tri€u USD).

Gia tri mua/ban rong cia NDTNN tai Viét Nam
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Ngudn: Bloomberg, Fiingroup, SHS Research

Gia tri mua/ban liiy ké cd phi€u NDTNN 2023 (triéu USD)
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Gia tri mua/ban rong NDTNN tai HOSE Top ma NDPTNN mua/ban rong tai HOSE

tir 2008 (ty dong) nam 2023 (ty dong)
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Ngudn: Fiingroup, SHS Research

Véi &p luc ban rong chu yéu cla khdi ngoai, nhém c¢b phi€u ngan hang chiu ap luc ban manh nhét véi EIB (-5.392,8 ty dong), VPB (-3.452,2 ty dong), STB (-
2,483,3 ty dong); ti€p dén la nhdm cb phiéu ban Ié véi MWG (-3.030,5 ty dong), MSN (-1.969,4 ty dong) va chling chi quy ETF FUEVFVND (-2.527,7 ty dong),
FUESSVFL (-2.114,1 ty dong); Nhém bat dong san ciing chiu ap luc ban rong manh véi dai dién VHM (-3.095,2 ty dong)... Ap luc rdt vén manh kha dot bién
cu6i nam 2023 dugc cho la tir nha dau tu Thai lan khi nudc nay sé ap thué thu nhap ca nhan véi khoan dau tu nudc ngoai, ap dung vao dau nam 2024.

Trong khi dé trong ndm 2023 nhém cd phiéu thép véi HPG (+3.088,2 ty déng), HSG (+1.516,3 ty déng) dudc khdi ngoai mua rong tét nhat, ti€p dén la STG
(+1.284,6 ty dong), DGC (+865,9 ty dong), FRT (+848,9 ty dong)...
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6/"”; TONG QUAN TTCK NAM 2023

Top ma dudgc NDTNN mua/ban rong tai HNX nam 2023 (ty
dong)
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Trai ngudc véi HOSE, trén san HNX, khoi ngoai duy tri xu hudng tot trong nam 2023 vdi gia tri mua 2.997,3 ti dong, nam th& 02 mua rong sau khi ban rong manh
trong giai doan tir 2017 dén 2021. Lily k& tir 2008 dén nay khéi nay van mua rong kha ot trén HNX vdi gid tri 3.381,6 ti dong.

Trong d6 ndi bat nhat 1a mua rong manh cd phiéu IDC (+1.476 ti ddng), ti€p dén la SHS (+752,4 ti ddng), CEO (+293, 7 ti ddng) va PVS (+285,4 ti dong)... Ngugc
lai khdi ngoai ban rong cadc ma vdi ti trong khéng déng ké trong ndm 2023 véi cdc ma nhu NVB (-127,4 ti dong), PSI (-77,4 ti dong), THD (-70,2 ti dong)....

Ngubn: Fiingroup, SHS Research
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Trén san Upcom, khdi ngoai cling ban rong kha manh vdi gia tri 1.144.9 ty dong trong nam 2023 sau khi mua rong 513,7 ti dong nam 2022. Trong dé ban rong manh
d6i v&i VNZ (-2.203,2 ti dong), tiép dén 1a VEA (-835 ti déng), QNS (-569,3 ti dong)....

Ly k& tir 2009 dén nay nha dau tu nudc ngoai van mua rong kha tét trén Upcom véi gid tri 4.755,5 ti dong trong dé giai doan mua rong manh 1a tir 2016 dén 2019.
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Ngudn: Fiingroup, SHS Research
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Sau ndm 2022 ding dau khu vuc vé lugng vén hit rong véi gan 1 ty USD, dong v8n ETF vao thi trudng Viét Nam da dao chiéu ddc biét thdi diém cudi ndm 2023,
ca ndm rut rong -33 triéu USD. O chiéu ngudc lai hau hét cac thi trudng déu ghi nhan tich cuc trong ndm vira qua nhu Indonesia (+96 triéu USD), Théi Lan (+47
triéu USD), Malaysia (+43 tri€éu USD).

Ap luc rdt rong tai thi trudng Viét Nam chl y&u dén tir cic quy ETF ndi nhu DCVFMVN Diamond (-139 triéu USD), SSIAM VNFIN LEAD (-86 triéu USD). Ngugc lai,
di€ém sang ghi nhan hdt rong dén tir nhdm cac quy ngoai nhu FUBON (+70 triéu USD), VanEck (+71 triéu USD).

Dong von ETF theo quoc gia
(Triéu USD)
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Ngudn: Bloomberg, SHS Research
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Loai hinh 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 -47.8 -71.8 -139.0 -139.0
Fubon FTSE Vietnam ETF (TWD) ETF 943 0.5 2,048,738,000 19.7 88.8 70.7 70.7
DCVFMVN30 ETF Fund (VND) ETF 347 0.9 383,100,000 -0.2 4.1 40.3 40.3
VanEck Vietnam ETF (USD) ETF 626 14.8 42,350,000 -5.4 -18.6 71.3 71.3
Xtrackers FTSE Vietnam Swap UCITS ETF (EUR) ETF 398 28.5 12,589,840 -0.2 7.7 64.7 64.7
SSIAM VNFIN LEAD ETF (VND) ETF 184 0.8 231,600,000 -22.9 -59.6 -85.8 -85.8
KIM KINDEX Vietnam VN30 ETF (KRW) ETF 224 15 12,200,000 26.9 33.7 6.4 6.4
Premia MSCI Vietnam ETF (USD) ETF 18.3 8.8 1,980,000 0.0 -0.3 -0.9 -0.9
SSIAM VNX50 ETF (VND) ETF 6,7 0.8 8,900,000 0.2 0.5 0.1 0.1
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 0.0 0.0 6.1 6.1
SSIAM VN30 ETF (VND) ETF 4.1 0.8 8,300,000 0.0 0.9 1.9 1.9
KIM KINDEX Vietnam VN30 Fututres Leverage ETE 6.5 10.6 600,000 0.0 0.0 1.6 1.6
ETF (KRW)

KIM GROWTH VN30 ETF (VND) ETF 13.8 0.3 75,000,000 1.4 -0.7 5.9 5.9

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

TRIEN VONG NAM 2024

Chinh sach tai khéa (thic day dau tu cong) tiép tuc la déng lu'c quan trong cho ting truéng kinh té&. Ndm 2024 Chinh Phi du chi ngén séch cho
dau tu phét trién khoang 677.349 ty dong, chiém gan 32% tdng chi ngan sach Nha nudc. Trong giai doan 2024-2025, ngoai 12 du’ an thanh phan cao t6c Bac
- Nam giai doan 2 sé ti€p tuc hoan thién, Cang hang khong qudc té Long Thanh giai doan 1, BO GTVT du kién khdi cong 14 du an dudng bo cao toc véi muc
tiéu dén nam 2030 ca nudc cé 5.000km dudng cao toc.

11-XL

11-XL

XL02

XLo01

XL2

XL1

11-XL

12-XL

XL02

XL02

XL02

Bai Vot - Ham Nghi
Ham Nghi - Viing Ang
Viing Ang - Blng
Bung - Van Ninh

Van Ninh - Cam Lo

Quang Ngai - Quy
Nhon

Hoai Nhon - Quy
Nhcn

Quy Nhan - Chi Thanh

Chi Thanh - Van
Phong

Van Phong - Nha
Trang

Can Tho - Hau Giang

Hau Giang - Ca Mau

Chiéu dai

(km)

35,20
30,00
23,54
30,29
32,54
30,00
23,50
22,10
24,05
30,85
37,65

22,40

Tong mirc
dau tu (ty
dong)
7.403
10.185
11.785
10.526
10.591
20.898
12.544
12.298
10.601
12.906

9.768

17.485

Ty lé gidi ngan
(h&t T10/2023)

74%
66%
86%
70%
75%
69%
66%
60%
64%
73%
91%

77%

Vanh dai 4 TP. HCM

Cao t6c Dau Giay — Tan Pha (Pong Nai)

Cao t6c Chg Mdi — Bac Kan

Cao t6c L6 Té - Rach Soi (Kién Giang)

Cao tdc Dong Déng — Tra Linh (Lang San, Cao Bang) GP 1
Cao t6c Lang Son — Cira kh3u Hitu Nghi

Cao t6c Tan Phu — Bao Loc

Cao t6c Bao Loc — Lién Khudng

Cao toc Ninh Binh — Hai Phong (qua Ninh Binh)

Cao téc Ninh Binh — Hai Phong (qua Nam Dinh va Thai Binh)
Cao toc Gia Nghia — Chan Thanh

Cao téc TP. HCM — Chon Thanh

Cao téc TP. HCM — Mdc Bai

Cao tdc Hoa Binh — Mdc Chau (qua Hoa Binh)

bucng HCM doan Rach So6i-Bén Nhat, GO Quao-Vinh Thuan
Cao t6c My An- Cao Lanh Gb1

Chiéu dai
(km)
199
60,1
28,8
51,5
93
60
67
74
26
61
129
60
65
34
52
26,6

TMDT

(ty dong)
105.028
8.365
5.750
750
14.300
11.179
17.200
19.521
6.800
19.785
25.500
17.408
16.700
9.800
3.900
6.127

Ngudn: SHS téng hop
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Thi trucng trai phiéu tiép tuc doi mat ap luc

Trong téng du ng 1,1 triéu ty dong trai phiéu ngay 4/12/2023, gia tri
trai phi€u phi ngan hang la 755.300 ty dong (trai phi€u bat dong san
khoang 450.000 ty dong va cac doanh nghiép phi ngan hang khac la
305.000 ty dong). Ap luc déo han vao ndm 2024-2025 1a tucong ddi I6n
khi nhiéu trai phi€u dao han vao 2023 dudc gia han thém 1-2 nam. Gia
tri trai phi€u dén han vao nam 2024 va 2025 lan lugt la 278.210 ty
dong va 294.436 ty dong, trong do cé khoang 40% la trai phi€u bat
dong san. Nam 2024 ciing la ndm ma mot s6 diéu thudc Nghi dinh 08
hét hiéu luc va p dung trd lai Nghi dinh 65, hoat dong phat hanh dé
dao ng cd thé gap khé khdn khi cdc quy dinh vé& phat hanh trd nén
chit chd hon. Thi trudng TPDN ndm 2024 van tiém &n rdi ro trong
trudng hgp td chdc phat hanh tiép tuc vi pham nghia vu ng khi dén
han. Diém tich cuc Ia mét bang 13i suat thap 1a yéu t& hd trg hoat dong
clia td chirc phat hanh néi chung, ddc biét trong linh vuc BDS.

Hoat dong mua lai, tai cd cdu ng trai phiéu s& tiép tuc dién ra trong
nam 2024 nhung kho cd thé ky vong sbi ddng nhu ndm 2023. Yéu t&
can ban la cac ndt that ciia nganh bat dong san can dugc thao g&, bao
gom viéc chap nhan giam gia ban, thao gd rao can phap ly du an va
chinh sach tin dung ndi l6ng nhung cé ki€m soat clia ngan hang.
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Quéc hdi da thdng qua Nghi quyét vé k& hoach phat trién kinh t& x& hdi ndm
2024 vdi GDP tang tur 6%-6,5%. Day la muc tiéu nhiéu thach thic trong boi
canh noi tai nén kinh té con yéu, cac qudc gia dbi tac thuang mai I6n vai Viét
Nam dugc du bao giam da téng trudng.

Phong Phan tich du bao ting trudng GDP ndm 2024 dat 5,5%-6%, dudc hd
trg nhG xu hudng lai suat thap, dinh hudng uu tién tdng trudng cta Chinh
phu va ky vong ha canh mém clia nén kinh té toan cau.

Viét Nam chi dirng sau An D6 vé ting truéng GDP trung binh
giai doan 2024-2026 trong so6 cac quoc gia EM (S&P Global)
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Ngubdn: Bloomberg, SHS téng hop

Du bao tang truédng GDP nam 2024 (%)
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m2022 ®2023 2024
Chi s6 PMI mot so doi tac thucng mai I6n cua Viét Nam nam 2023
PMI
2023 Jan | Feb | Mar | Apr | May | Jun | Jul |Aug | Sep | Oct | Nov | Dec
US [46.9|47.3|49.2|50.2|48.4|46.3| 49 |47.9/49.8| 50 |49.4|48.2
China |49.2 (51.6| 50 |49.5|50.9 |50.5/49.2| 51 |50.6|49.5|50.7 | 50.8
Japan |48.9 |47.7 | 49.2 | 49.5|50.6 | 49.8| 49.6 |49.6| 48.5 | 48.7 | 48.3 | 47.7
Korea |48.5|48.5|47.6 |48.1|48.4 |47.8|49.4|48.9/49.9|49.8| 50 |49.9
Vietnam| 47.4 | 51.2 | 47.7 | 46.7 | 45.3 | 46.2 | 48.7 | 50.5 | 49.7 | 49.6 | 47.3 | 48.9
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Mirc do tac dong

CAC YEU TO ANH HUONG TOT TTCK 2023 -
Cao Trung binh

Thap

Kinh t€ thé gidi ha canh mém

Lai suat thé giGi giam dan trong nira cudi nam

Lai suat trong nudc duy tri ¢ muc thap

NGi l16ng chinh sach tai khda

t xay ra

Chién tranh Nga — Ukraina, Israel — Hamas kéo dai, cdng thang dia
chinh tri

Y

Rui ro dd v& thi trudng trai phiéu

dac sua

V4

Trung binh

X

Dong tién ngoai quay lai TTCKVN

Van hanh hé thong KRX, nang hang thi trudng

RUi ro suy thodi kinh t€ thé gidi

Thap Rui ro ty gia

RUi ro lam phat gia tang trd lai

- Tiéu cuc - Tich cuc
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VN-INDEX TiCH LOY TRONG VUNG RONG

Dién bién thi trudng ndm 2023 13 tich Iy trong viing 1.000
diém — 1.130 diém va cé nhip tdng lén ving 1.250 diém.
Vung ddy quanh ngudng 1.000 diém dudgc xac 1ap véi viéc cd 3
[an kiém dinh lai trong ndm 2023.

Dién bién nay la phu hgp véi béi canh vi md cé nhidu bién
dong, tiéu cuc trong nam va sau nam 2022 sut giam manh.

Nam 2024 dudc du bdo s€ la nam hoi phuc va thi trudng
nhiéu kha ndng dién bién tuang tu nhu ndm 2023 khi tich Ity
trén vung diém s8 cao han so v6i ndm 2023, dong thdi cd cac
giai doan téng diém kha. Du’ bdo ving day cta VN-Index ndm
2024 trong khoang 1.100 diém, viing dinh trong kich ban tich
cuc cb thé dat téi 1.350 diém - 1.400 diém. VN-Index cd thé
k&t ndm trong khoang 1.250 diém - 1.300 diém, tuong (ng
vGi muc tang 10,6% - 15,5% so v&i nam 2023.

Thanh khoan thi trudng udc tang 20% so vdi 2023 nhG dong
tién ndi tich cuc trong mai trudng 1ai suat trong nudc thap va
dong tién ngoai du’ bao tich cuc han khi ngan hang trung ucng
cac nudc co xu hudng giam dan 3i suat tir nlra cuGi nam.

UNINDEX- 1W-HSX @ (0118529 H1186.96 L1168.84 C 117168 -9.82(-0.83"

RE -G89 (- 3%

TRIEN VONG TTCK NAM 2024
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%

TRIEN VONG TTCK NAM 2024

Vao thoi diém két thic nam 2023, dinh gia P/E toan thi trudng da ting 1én mirc 15x so v8i mirc 12,4x cua ndm 2022 (+21%). Tuy nhién
van thap hon so véi mirc P/E trung binh 5 ndm (17,5x). Trong kich ban tich cuc vé& vi mé nhu ting trudng on dinh GDP trong nudc va trién vong FED giam

|3i sut, P/E ky vong cla thi trudng sé& cé thé cham méc trung binh 10 ndm (16,6x) trong ndm 2024.

Pinh gia TTCK VN

P/E forward VNindex
25 15.1
30.0 1600
20
14
25.0 00 -
1200 Ve Va2
20.0 1000 15 "N
1
15.0 800 10
600
10.0 . 12.0449
400
5.0
200
0
0.0 0 EZZ2Z222R8RIRRIRANANANANSNANNINI[NINIINANALR
O 0O 0 00O - A A A A 4 NN NANNNOMOOOMO®O™M AL o2 AL st bAL o At esthEs AL &ged
T LI RYTTLITIRTTLLIRTETLT LIRS 2232889233888 2338892823288¢982288
R=s2°"F2R8==2°"F2_B=2"28=s2~82
P/E fw P/E fw average 5 year e +1 STDEV
=== P/E hién tai P/E 2023 =—@—VNINDEX +1.65 STDEV e -1 STDEV e -1,65 STDEV

Ngudn: Bloomberg, SHS téng hop
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TTCK VN so v@i cac nuéc trén thé gidi

25.0

22.2
20.0

16.7
15.0 15.5 15.3
12.2 12.1
11.3
10.0
I | | "o
VIETNAM — THAILAND INDONESIA MALAYSIA PHILLIPINES — CHINA us

mGDP 2022 (A) ®GDP 2023 (A) = GDP 2024 (F) ©P/E FW

Ngudn: Bloomberg, SHS téng hop
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Ky vong tang trudng EPS 2024 (%)
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Ky vong tang truéng EPS, P/E Foward 2024
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05/02

LICH SU KIEN TRONG NUOC NAM 2024

Cong bd sO liéu Cong bo s6 liéu
Cong bd s6 liéu kinh t& Viét Nam kinh t& Viét Nam
kinh t&€ Viét Nam nlfa dau nam quy II1/2024
quy 1/2024 2024

06/05 29/06; 05/08 29/09 04/31"

Cong b6 s6 liéu
kinh t€ Viét Nam
ca nam 2024

29/12

15/01

hiéu luc

@ rnssnnnnnnnnnnns
E

Cong bd cap nhap thay
d6i thanh phan chi s6
VN30, VNFINLEAD

Cac thay d&i chi sb
VN30, VNFINLEAD co6

15/03

I oo H
N
O
~
I
(73)
=
J
~
-~

21/06 15/07

20/09

%]
H .""“““""""I

Céc thay d6i chi s6 Céc thay d6i chi s§

VNFINSELECT,VNDIAM VN30,VNFINLEAD
OND c6 hiéu lyc c6 hiéu luc
Ngay thuc hién cd cdu  Cong b8 cap nhap thay Ngay thuc hién co Cong bé C%,p nhép Ngay thyc hién cd
quy FTSE ETF va d8i c8 phiéu thanh phan cdu quy FTSE ETF th{ﬂy doi o pfjleli cau quy FTSE ETF va
VanEck ETF chi s8 VNFINSELECT, va VanEck ETF thanh phan chi s6 VanEck ETF
VNDIAMOND VN30, VNFINLEAD

Ngudn: Investing.com, VanEck, FTSE Russell, HNX, SHS téng hap

21/10

Céc thay d6i chi s&
VNFINSELECT,VNDIAMO
ND c6 hiéu luc

Coéng b6 cdp nhap thay
d8i c8 phiéu thanh phan
chi s6 VNFINSELECT,
VNDIAMOND

20/12

*
I--.

Ngay thuc hién co cdu
quy FTSE ETF va
VanEck ETF
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FTSE c6ng b6 xép
hang thi trudng

31/03

LICH SU KIEN QUOC TE NAM 2024

FTSE c6ng bG xép
hang thi trudng

Cong b8 danh gia Ngay hiéu luc cla Cong bg danh gia bd
b chi s6 MSCI chi s6 MSCI CT s6 MSCI ban
theo quy nién

MSCI & MSCI & MSCI &

12/08

01/09 30/09 06/11

Ngay hiéu luc cla
chi s6 MSCI

MSCI &

26/11

01/02 21/03 02/05

M.

Quyét dinh 13i suat
& My (FED)

Quyét dinh 13i suat
& My (FED)

1 —

Quyét dinh 13i suat
& My (FED)

13/06

m.

Quyét dinh lai suat
& My (FED)

Ngudn: Investing.com, VanEck, FTSE Russell, HNX, SHS téng hop

01/08 19/09 05/11 08/11

Bau cr tong théng  Quyét dinh [ai sudt
g My & My (FED)

Quyét dinh 1ai suat Quyét dinh lai suat
& My (FED) & My (FED)

19/12

Quyét dinh 1ai sudt
& My (FED)

45



SHS

Bién co hoi thanh gia tri

Trung tinh

TRIEN VONG TTCK NAM 2024

Nhan dinh

Ngan hang

Trién vong nganh dugc danh gia Kha quan trong ndm 2024 nhd 1/ Pinh gid hap
dan véi mic PB 1,6x, thdp hon 10% so véi trung binh 10 ndm gan day; va 2/
KQKD du bdo tang 15% YoY nhd NIM cai thién, moi trudng lai suat thap giup
thic ddy tang trudng tin dung, gidm &p luc ng x4u. Van dé can quan tdm la tin
dung lién quan tGi linh vuc kinh doanh BDS binh toan nganh va rui ro lién quan
dén thi truGng trai phi€u doanh nghiép.

Bat dong san nha 6, nghi dudng

Trién vong nganh sé tiép tuc chiu tac dong bdi giao dich tram Iang va dién bién
x(r ly lugng I8n trdi phi€u dén han.

Bat dong san KCN

Hoat déng gidi ngan clia cac du &n cii va thu hit von FDI mdi van duy tri & mic
tich cuc, ha tang giao thong cai thién s& 13 nhitng yé&u t& chinh hd trg cho nganh
trong nam 2024.

Gia dau dugc dyu bao duy tri ¢ mic cao do cdng thang dia chinh tri kéo dai, sé&
ti€p tuc ho trg cho cac hoat dong dich vu tai nudc ngoai cling nhu cac du an I6n
trong nudc nhu Su’ TU Trang, L6 B-O Mon...

Chirng khoan

Thi trudng du’ bao phuc hdi, tich Ity v&i thanh khoan tang, kha nang nang hang
thi trudng 1a nhitng déng luc cho cac cd phiéu trong nganh.

Hang tiéu dung thiét yéu

Nhu ciu cac san phdm sé quay lai mic binh thudng sau khi tdng manh trén nén
so sanh thap cta nam 2021 chiju tac dong cua dai dich.
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Tich cuc Trung tinh Tiéu cuc Nhan dinh

Cac dan hang du kién dugc cai thién nhung véi toc d6 cham khi ton kho giam, lam

Dé&t may v phét giam

Chinh sach thic déy kinh t& ctia Trung Quéc dugc ky vong sé gilp gia tdng nhu cau
Thuy san v cac san phdm ndng thly san cda Viét Nam, d3c biét 1a ca tra. Tuy nhién céng thing
dia chinh tri c6 thé anh hudng tdi gid cudc van chuyén container.

Thuong mai, XNK du bao sé tich cuc han trong ndm 2024 vdi su’ phuc hoi cua khu
Cang bién, Logistics v vuc FDI la yéu t6 thuan Igi cho nganh. Ngoai ra cac du’ an nang cap ha tang nganh
s& dong gobp tich cuc vao trién vong tuong lai.

Gia cla cac mat hang da cham ddy va &n dinh trong ndm 2024 khi ngudn cung tur

Phan bon v Nga va Trung Qudc giam.

Nhu cau cé thé tiép tuc chiu anh hudng tir thi trudng bt dong san tuy nhién mot
Vat liéu xay dung v sd loai vat liéu nhu da, nhua duding sé& hudng Igi tir hoat ddng day manh cd s& ha
tang.
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Tich cuc Trung tinh Tiéu cuc Nhan dinh

Hoat dong xay 13p ha tang tiép tuc dugc hd trg tir chinh sach tai khéa mé rong cla
Xay dung v Chinh phu, tuy nhién thi truGng bat dong san du bao tram Idng sé Ia rao can tiéu
cuc I6n nhat t&i nganh.

Xu hudng ddy manh dau tu' cho cong nghé, chuyén ddi s6 ca trong va ngoai nuc
Cong nghé v van duy tri tich cuc la yéu t6 ho trg cho cac doanh nghiép trong nganh ti€p tuc da
tang trudng trong nam 2024.

Nhu cu ddi véi cac san pham tiéu dung khong thiét yéu sé tiép tuc giam, tuy nhién
Ban lé v 13i suat ha sé tac dong tich cuc tdi chi phi tai chinh ctia nhiéu doanh nghiép trong
nganh.

Ti€p tuc phuc ho6i nhG lugng khach du lich nudc ngoai cai thién, bén canh dé cac
Hang khéng, du lich v du &n ha tang hang khéng I6n dang dudc trién khai cd thé tac dong tich cuc téi
trién vong nganh trong dai han.

Nhu cdu nudc tdng trudng én dinh, tuy nhién cao hon tai mét s6 dia phucng thu
Tién ich v hut FDI 18n. Nganh dién dugc du bao sé tich cuc han khi EL-Nino ¢ kha nang duy
tri trong nam 2024.
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Tén cong ty Von héa thi tru:&ng Giadong cra % so vGi culi Gia cao nhat 52 tuan Gia thap nhat 52 tuan
(29/12/2023) Ty VND 29/12/2023 2022
1 GAS PV Gas HOSE 173.403,9 75.500 -7,60% 91.663 73.908
2 PVS DVKT Dau khi PTSC HNX 18.162,7 38.000 81,00% 40.200 21.986
3 BMI Bao hiém Bao Minh HOSE 2.574,5 21.350 11,40% 26.455 20.044
4 SzC Sonadezi Chau Durc HOSE 5.352,0 44.600 104,36% 45.100 22.082
5 IDC IDICO HNX 17.193,0 52.100 80,30% 52.500 31.266
6 POW bién lyc Dau khi Viét Nam HOSE 26.346,1 11.250 5,63% 14.100 10.600
7 DPR Cao su Bong Phu HOSE 2.745,6 31.600 24,90% 35.800 23.864
8 PLC Hoéa dau Petrolimex HNX 2.504,7 31.000 37,78% 40.400 24.600
9 FPT FPT Corp HOSE 122.044,0 96.100 47,05% 99.000 65.846
10 BID BIDV HOSE 247.398,9 43.400 26,72% 43.571 35.496
11 STB Sacombank HOSE 52.691,8 27.950 24,22% 33.300 23.300
12 CTG VietinBank HOSE 145.526,8 27.100 11,11% 29.711 24.520
13 GMD Gemadept HOSE 21.565,8 70.500 60,12% 73.000 44.606
14 PVT Van tai Dau khi PVTrans HOSE 8.544,4 26.400 21,38% 30.100 18.287
15 VNM VINAMILK HOSE 141.281,0 67.600 -7,60% 79.706 62.922
16 csv Hoda chat Ca ban mién Nam HOSE 1.812,2 41.000 50,02% 46.400 24.972
17 PNJ Vang Phi Nhuan HOSE 28.208,0 86.000 -1,85% 92.241 68.984
18 GVR Tap doan CN Cao su VN HOSE 84.800,0 21.200 56,34% 22.792 13.704

* Gig tri von hoa I8y tai ngay 14/02/2023 50
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CTCP FPT (HOSE — FPT)

Gié hién tai SIS0 (ty dong) Q1/2023 Q2/2023 Q3/2023 Q4/2023 KH2023 Di&n bién gia c3 phi&u so véi dau nim (%)
Doanh thu 11.681,38  12.484,36  13.761,74 14.690,41 52.289,00 60%
Gia muc tiéu PTKT 110.000-120.000 % yoy 20,05 23,66 23,44 12,70 18,79 g0,
Gl4 cao nhit 2023 100.800 Lai sau thué 149356 150922 173934 172840 724400
% yoy 20,56 20,66 19,65 26,47 11,86
0,
Vén héa (ty VND) 120.774 L el
Téng tai san 50.741 60.524 62.113  60.325 .
(o]
EPS ttm 5.108 Vén chii sé hiru 27.061 28.595 28.406  29.948 .
10% m . A/'f‘JV
BV 19.678 ROA (%) 10,40 10,07 10,74 11,65 o I J\W N
ROE (%) 22,05 22,12 22,73 22,70 DD D DD DD DD D DD
PE trailing 18,62 & & & & & Q\fs\ N N ‘?& S N éo“ &
Bién Iai gop (%) 39,10 37,12 39,94 38,34
PB trailing 4,83 Bién Iai rong (%) 12,79 12,09 12,64 11,77 ———VN-Index FPT

« N3am trong s& nhitng céng ty cdng nghé, nha cung cdp Internet hang dau Viét Nam. Cac mang hoat dong chd dao (xudt khdu phdn mém, hé thdng thdng tin, dudng truyén Internet..) dudc
hudng Igi tir xu hudng chuyén dai 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, (chiém 44% tong tai san va tudng dudng
83% tdng ng phai trd), ng vay dudgc kiém sodt 6 mic thap (32% tdng vén)

« Thang 3/2023 FPT mua lai mang dich vu cong nghé cla Intertec International (My), 10/2023 trd thanh nha dau tu chién lugc tai Landing Al - cong ty startup phan mém thi giac may tinh va tri
tué nhéan tao (AI) tai My, 11/2023 mua lai cdng ty cung cap dich vu ky thudt cdng nghé Cardinal Peak (My) va ky vong tédng gap déi doanh thu dich vu k¥ thuét san phdm (tu van, thiét k&, phat
trién, thir nghiém cac cdng nghé mdéi) tai My trong vong hai ndm tdi.

- Qui 4/2023 doanh thu thuin 14.690 ty dong (+12,7% YoY), I5i sau thu€ 1.728 ty dong (+25,4% YoY). Lily k& ndm 2023, doanh thu dat 52.618 ty dong (+19,6% YoY) = 100,6% KH n&m, I5i
sau thué 7.792 ty dong (+20% YoY) =107,5% KH nam, EPS tang 21% |én 4.666 dong. Khoi cong nghé déng gop I6n nhat véi 60% doanh thu va 45% Igi nhuan trudc thu€, trong dé mang dich
vu cho thi trudng nudc ngoai dat 24.288 (trén 1 ty USD) doanh thu, tang 28,4% chl yéu dén tir thi trudng Nhat Ban va APAC, gid tri hgp dong ky mdai dat 29.717 ty dong (+37,6%).

« Ngay 16/12/2023, FPT da ky hai théa thuan hgp tac véi hai doanh nghiép Nhat Ban la Yamato Holdings - Doanh nghiép vé linh vuc luu thng hang hda I16n cta Nhat Ban va TradeWaltz - Doanh
nghiép sé hitu nén tang tucng tac thong tin thuagng mai hang dau Nhat Ban.
51
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Tong Cong ty co6 phan Khoan va Dich vu khoan Dau khi (HOSE — PV

Gia hién tai 27.650 QKLU 12022 MNQ /202 N0 2/ 1202303112023 k112023 Dién bién gia c6 phiéu so véi dau ndm (%)
Doanh thu 1.523,08  1.23520  1.420,50 1.405,88 5.400,00 7go
Gié mUC tiéu PTKT 30-000'31-000 % yoy 6,70 3,52 (8,41) 8,82 0’75 60%
Gia cao nhat 2023 29.900 L3i sau thué 51,68 66,30 164,59 153,27 100,00 50%
% yoy 3,84 217,26 374,29 544,97 167,96 40%
Vén héa (ty VND) 15.314 . .
Téng tai san 20.901 20.670 20.970 21.691 30%
EPS ttm 821 V8n chi sé hitu 14.212 14.212 14388  14.942 20%
10%
BV 26.399 ROA (%) (0,48) 0,11 1,18 2,05 ° »
00/0 r T T T T T T T T T T T T
PE trailing 35,61 ROE (%) 71 ad b7 2% N PP Q«’ﬁ) R R S
A & O <
Bién I3i gop (%) 17,82 19,41 25,37 21,42 A S A A A A N
bl 1,03 Bién lai rong (%) 3,39 5,37 11,59 10,90 — VN-Index PVD

« Cdng ty cung cip dich vu khoan hang dau Viét Nam vdi 4 gian khoan bién tu’ ndng, 1 gian khoan ti€p trg nira ndi nlra chim, 1 gian khoan déat lién. Tinh hinh tai chinh lanh manh véi 3.145 ty
ddng tién va tuang duong tién (30/9/2023), tuang (ing 89% ng vay. Von chu s6 hitu dat 14.809 ty dong, gap 2,2 Ian tdng ng phai tra.

+ Toan bd céc gian khoan cta PVD da hoat ddng xuyén sudt trong ndm 2023 véi hiéu sudt hoat ddng cao han so véi cing ky va déu dat thanh tich Zero LTI. PVD udc tinh ghi nhén téng doanh
thu ca nam 2023 dat 5.900 ty dong va Igi nhuan sau thué€ udc dat 400 ty dong, lan lugt vugt 10% va 300% so véi ké hoach dé ra.

« Trién vong: Gia dau duy tri & muc cao tiép tuc hd trg gia thué cac gian khoan ctia PVD, cong ty dd hoan t&t ky hdp dong viéc lam cho cac gian khoan trong ndm 2024. Theo do, toan bd cac
gian khoan sé phuc vu cac chién dich khoan tai thi trudng nudc ngoai.
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Tong Cong ty co phan Van tai Dau khi (HOSE — PVT)

Gia hién tai 26.550 (ty dong) Q4/2022  Q1/2023 Q2/2023 Q3/2023 KH2023 Dién bién gia c8 phiéu so véi dau nam (%)

Doanh thu 2.438,55 2.043,03 211506 2.550,62 6.800,00 5o,
Gia muc tiéu PTKT 29.000-30.000 oy yoy 12,39 1,05 (6,28) 945  (24,84) 40
. L3i sau thué 226,92 181,87 309,14 249,19 538,00
Gia cao nhat 2023 30.850 30%
% yoy 17,27 19,24 49,27 (7,98)  (51,73) 20%
Vén héa (ty VND 8.609 :
(ty ) Tong tai san 14.252 14.176 15.152 16.965 10% \V\\rrw
EPS ttm 2.988 Vén chu sé hitu 8.014 8.250 8.418 8.675 % A~ M . AN W T
o -10%
o 22.190 ROA (%) 6,33 6,36 6,73 6,20 .
= 0
ROE (%) 11,30 11,39 12,32 11,59 S S S S S
PE trailing 8,90 & @ & NS E S
Bién Iai gop (%) 20,87 15,98 23,18 20,22 v
PB trailing 1,20 Bién I3i rong (%) 9,31 8,90 14,62 9,77 ———VN-Index PVT

« PVTrans la cong ty van tai dau khi hang dau chuyén chd dau tho, khi, hdéa chat, than cho cac daon vi trong va ngoai tap doan PVN, sé hitu doi tau hang léng I6n nhat Viét Nam. Trong 7 thang
dau ndm 2023, PVT da dau tu thém 3 tau dau/hda chat (91.721 DWT), thué thém 2 tau diu/hda chat (20.000DWT) dua téng s8 tau hién cd 1én 46 chiéc (1,2 triéu DWT). Ngay 1/8, PVT d3
nhan thém 01 tau chd LPG loai VLGC (Very Large Gas Carrier) stfc chd 84.597 m3 va sau d6 da cho thué dinh han. Ngay 1/9, PVT da nhan thém 01 tau chd khi hda long (LPG Coaster) dong mdi
stfic ch@ 5.150 m3 theo hgp dong thué mua 10 nam.

» Q3/2023 Doanh thu thuan 2.250 ty dong (+7,2% MoM, +9,4% YoY), bién lai gop cai thién tir 17,8% lén 20,2% nhd gia tang hi€éu qua khai thac doi tau. Chi phi tai chinh tdng manh t&r 102 ty
dong Ién 162 ty dong (chi phi I3i vay va I6 chénh Iéch ty gia tdng), hoat dong khac gidm i tir 211 ty dong vé 42,3 ty dong (cling ky ndm trudc cong ty thanh ly tau), 13i sau thué& 321 ty dong (-
14,4% MoM, -16,8% YoY). Liy ké 9 thang nam 2023, doanh thu dat 6.708 ty dong (+1,5% YoY) = 98,7% KH nam, lai sau thué 958 ty dong (+15,2% YoY) =178% KH nam.

+ 19/1/2024, HDQT ban hanh nghi quyét thuc hién chia c6 tiic = cé phiéuy, ty 1& 10%.

= Catalyst: viéc m& rdng doi tau gilp gia tdng doanh thu va Igi nhuén, cé thé ghi nhan Igi nhudn bat thudng trong ndm tir viéc thanh ly tau chd dau thd Athena, nhu cu van tai dau khi hdi phuc.
Tiém ndng tir chinh sach phat trién nhiét dién chay khi LNG theo quy hoach VIII kéo theo nhu cdu chuyén chd LNG téng cao.
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Bién co hoi thanh gia tri

Tong Cong ty IDICO — CTCP (HNX — IDC)

Gia hién tai 51.200 (ty déng) Q4/2022 Q1/2023 Q2/2023 Q3/2023 Dién bién gia c6 phiéu so véi dau nam (%)
Doanh thu 451,27 1.146,68  2.407,56  1.443,47 8.276,83 80%
Gia muc tiéu PTKT 55.000-56.000 70%
% yoy (58,63) (31,48) (27,22) (29,68) 0,42
an n 60%
Gia cao nhat 2023 51.700 L3i sau thué 206,1 147,79 533,62 160,94  2.020,16 .
(o]
o,
V6 héa (ty VND) A Yo yoy 120,64 (42,12) (62,59) (61,89) (22,19) 409
Téng tai san 17.013 17.428 16.917 16.898 30%
EPS ttm 1.533 S
Vén chu sé hifu 6.128 6.277 6.203 5.611 20%
10%
BV 13.398 ROA (%) 10,62 9,86 4,63 2,98 ’
0% | T T T r
ROE (% 30,90 25,86 12,22 8,62 YD D DD DD DD D DD
PE trailing 33,14 (%) OQ’C’» x,bn’ {(Qpa’ Q\,b«'q' \}Q@’ Q\’OX% @«\n’ Q’q’ &,’» %Qgﬁ’ Og,»’"’ $04a' oecq’
Bién l3i gop (%) (4,83) 26,47 37,06 28,07 &
REtaliing e Bién I&i rong (%) (74,59) 12,89 22,16 11,15 —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 Q3/2023: Doanh thu thuan dat 1.443,47 ty dong (-29,68 yoy), Lgi nhuan sau thu€ dat 194,52 ty dong (-68,32% yoy). Lily k€ 9T/2023, IDC ghi nhan doanh thu thuan dat 4.997,72 ty
dong (-28,95% yoy). Lgi nhuan sau thué dat 1.032,30 ty dong (-56,35% yoy). Vdi két qua nay, IDC da hoan thanh 60,38% ké hoach doanh thu va 51,10% k€& hoach Igi nhuan nam 2023. Cg
cdu doanh thu 9T2023: Mang ha tang KCN déng gdép doanh thu I6n nhat véi 2.229,12 ty dong (chiém 44,6% tdng doanh thu), gidm manh 45% so vdi cung ky do cac hgp déng cho thué chua
dén thdi diém dap (ng diéu kién ghi nhan doanh thu mét [an theo quy dinh. Theo sau dé Ia mang kinh doanh dién véi 2.069,6 ty dong (chiém 29,85%). Cac mang kinh doanh khac chiém ty
trong khdng dang ké.

« 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 15/1/2024 IDC chét danh sach cd déng thuc hién tam ('ng ¢ tirc ndm 2023 bang tién dgt 2, ty 1& 15%. Ngay du’ kién thanh toan 31/01/2024.

[ o
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Bién co hoi thanh gia tri

Tong Cong ty Phat trién Do thi Kinh Bac (HOSE — KBC)

Gia hién tai 30.200 (ty déng) Q4/2022 Q1/2023 Q2/2023 Q3/2023  KH2023 Dién bién gia c8 phi€u so véi dau ndm (%)
Doanh thu (331,19)  2.223,06  2.327,67 247,18  9.000,00 60%
Gia muc tiéu PTKT 35.000-37.000 50%
% yoy - 221,42 491,28 21,62 840,11
(]
Gia cao nhat 2023 36.600  Laisau thué (482,4) 940,74 711,15 13,82 4.000,00 30,
e P - 9 20%
Vén héa (ty VND) 23258 YOV (192,2) 9574 29452  (99,28) 150,50 20% /"\/‘\V\V«N
P A2 10% N
. Laco Téng tai san 34.907 35.093 33.765 33.747 i !,f W A
' Vén chu s6 hitu 17.846 18.902 20.044 20.063 0%
BV 23.542  ROA (%) 4,57 5,99 9,91 4,16 -20%
S S S A A S AN O N ¢ B 4
0, ’ ’ 4 v ’ ’ ’ \: ’ s ’ 4 v
PR o ROE (%) 8,73 11,14 17,21 7,53 & FFFE§E NS F
Bién i gop (%) - 69,78 70,77 44,85
SLEliny 1,29 Bién I3i rong (%) - 42,32 42,10 5,59 A fEe

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

» Q3/2023: Doanh thu 247 ty dong (-88% MoM, +21,7% YoY), lai sau thu€ 18,5 ty dong (-97,5% MoM, cung ky 2022 Iai 1.935 ty dong) do cong ty chua kip ghi nhan doanh thu cho thué 50ha
(1.700 ty dong) va cling ky ndm 2022 c6 khoan I4i tir mua ré CTCP Dau tu Sai Gon — Da Nang (2.182 ty dong). Lily k& 9T2023, KBC ghi nhan 4.798 ty dong doanh thu (+272,3% YoY) va I3i sau
thué 2.087 ty dong (-2,2% YoY), hoan thanh 53,3% KH doanh thu va 52% KH Igi nhuan nam 2023. Tai 30/9/2023, KBC da thanh toan toan bd ng vay trai phi€u, ng phai tra giam 319,8%
(3.376 ty dong) so vdi dau nam vé 13.684 ty dong.

« 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 dong) cua KBC. Tap doan Ingrasys (Singapore) va Tap doan
Foxconn (Pai Loan) da ddt coc va ky bién ban ghi nhé thué phan I6n dién tich dat tai day. KBC da chuyén 1.188 ty ng phai thu cdng ty con CTCP Khu cdng nghiép Sai Gon — Hai Phong (SHP)
thanh 11,88 triéu cd phan, tdng s6 hitu tir 86,54% I&n 89,26%. SHP 1a chu dau tu du &n KCN va Khu dé thi Trang Dué (Hai Phong) trong dé KCN Trang Dué 1&2 (402ha) d3 I18p day 100%, KCN
Trang Dué 3 (687ha) dang hoan thién tha tuc phap ly. Dy an Khu d6 thi - dich vu thugng mai va nha & cong nhan Trang Dué (3ha, 2.538 cdn ho, 1.600 ty dong) dugc SHP khdi cong ngay 28/5,
du ki€n hoan thanh QIV/2025.

+ HDQT KBC phé duyét quyét dinh dau tw KCNSéng Hau 2 - Hau Giang (380 ha) v6n dau tu gan 5.570 ty dong trong dé vay 85%, du kién bat dau cho thué dat, nha xudng tir 6/2026.
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CTCP Sonadezi Chau Pirc (HOSE — SZC)

Gia hién tai

Gia muc tiéu PTKT
Gia cao nhat 2023
Von héa (ty VND)
EPS ttm

BV

PE trailing

PB trailing

38.500

41.000-43.000

37.600

6.570

1.462

11.502

24,96

3,17

(ty dong)
Doanh thu

% yoy

Lai sau thué

% yoy

Tong tai san
Von chi sé hitu
ROA (%)

ROE (%)

Bién I3i gop (%)

Bién 1ai rong (%)

Q4/2022
195,66

32,46
37,57

(44,84)

6.335
1.534

3,29
13,40
34,59
19,20

Q1/2023

63,16
(77,23)
11,75
(84,39)
6.302
1.546
2,19
8,86
54,30
18,61

Q2/2023
288,17

9,74
95,97
56,89
6.346
1.626

2,72
10,80
47,78

33,30

Q3/2023
208,10

68,79
55,09
136,25
6.404
1.681
3,15
12,46
41,17

26,47

914,51
6,48
210,26

6,53

« SZC s6 hitu quy dat cho thué I3n vdi tong dién tich khoang 2.135 ha (trong dé khoang 600ha dé phat trién KDT).

« Q4/2023: Doanh thu thuan dat 258,5 ty dong (+32,1% YoY). Lgi nhuan sau thué dat 56 ty dong (+49,3% YoY). Doanh thu van tdi chl yéu tir viéc cho thué dat KCN, doanh thu tir KDC Hiru
Phudc dong gdp chua dang k&. Doanh thu phi dudng bd tir BOT 768 du dudc phép thu phi trd lai tir 01/05/2023 nhung van chua ghi nhan doanh thu trong quy. Lly k& ndm 2023, SZC ghi
nhan doanh thu thuan dat 818 ty dong (-4,6% YoY) va Lgi nhuan sau thué dat 219 ty (+11% YoY). VGi két qua nay, SZC da hoan thanh 89% ké hoach doanh thu va 104% ké hoach Igi nhuan

nam 2023.

120%
100%
80%
60%
40%
20%
0%

QQ’

DD DD DD DD

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

A I A I A S S
FEF G @SS & F

=== \/N-Index SzC

« Ngay 5/1/2024, chét thuc hién quyén mua cd phi€u phat hanh thém cho ¢ ddng hién hitu vdi ty 1€ 2:1 gid chao ban 20.000 déng/cp. Thdi han dadng ky va ndp tién cubi cing ngay 20/2/2024.
Muc dich dgt phat hanh nhdm bd xung ngudn vén dau tu du an KCN Chau Bl (1.556ha), tai co cdu cac khoan nd vay va thanh toan 13i gbc trai phiéu dén han.
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Bién co hoi thanh gia tri

CTCP Gemadept (HOSE — GMD)

Gia hién tai (x1000 d) 70.100 (ty dong) Q4/2022  Q1/2023 Q2/2023 'Q3/2023 KH2023 Dién bién gia ¢ phiéu so véi dau nadm (%)
Doanh thu 1.048,52 901,97 912,17 997,92  3.920,00 709,
Gia muc tiéu PTKT 85.000-90.000 % yoy 0,97 2,51 (6,72) 0,60 0,11 60%
Gia cao nhat 2023 73.800 L3i sau thué 187,64 202,17  1.650,40 254,14 908,80 50%
oL % yoy (4,78) (26,14) 471,74 421 (21,45) 0%
Von hoa (ty VND) 21.413 o
Téng tai san 13.031 13.266 14.011 13.245 °
20% 1
el VeEh s Vén chii sé hifu 7.948 8.200 9.777 9.553 ° W
10%
BV 27.560 ROA (%) 8,28 7,48 17,73 17,46 ,J
00/0 r T T T T T T T T T T T T
ROE (%) 12,98 11,56 25,53 26,22 DD DD DD DD DD D DD
PE trailing 9,53 & &5 & & & &Y ¢S &
Bién I3i gop (%) 50,31 47,29 50,36 46,57 N S A o A T T
PB trailing 2,54 Bién I3i rong (%) 17,90 22,41 180,93 25,47 = VN-Index GMD

« Mdt 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 tan hang rdi) trong d6 Gemalink ndm trong Top 19 cang trén thé gidi
c6 kha nang ti€p nhan tau Megaship (250.000 Dwt).

+ Ly k& 6 thang nam 2023, doanh thu dat 1.814 ty dong (-2,3% YoY), ldi sau thu€ 1.966 ty dong (+201% YoY),. Quy III doanh thu 998 912 ty dong (+9,4% MoM, +0,7% YoY), l3i sau thué
1.711 ty dong (-80% MoM, +17,7% YoY). Liy ké 9 thang nam 2023, doanh thu dat 2.812 ty dong (-1,3% YoY) = 71,7% KH nam, 13i sau thu€ 2.310 ty dong (+145% YoY) =254% KH nam.
GMD udc lai trén 3.000 ty nam 2023

+ Ngay 24/5/2023 khai thac GD2 cang Nam Binh Vi c6 cdng suét tuong duong cang Nam Hai Dinh Vii (1,4tr TEU/ndm). Ngay 22/9/2023 GMD chét danh sach ¢ déng chia cd tic ndm 2022 bang
tién ty 1& 20%. HPQT cdng b Nghi quyét s& chuyén nhugng toan bd 99,98% s cd phan dang ndm gil tai CTCP Cang Nam Hai (NHP) v&n diéu 1& 100 ty ddng, cdng sudt 200.000 Teus/nam.

« CAu chuyén dau tu: Du thao slra d6i Thdng tu 54/2018/TT-BGTVT tdng 10% gid san déi véi phi bdc d container quéc té (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 c6 tlc dac
biét nam 2023.
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Ngan hang TMCP Cong Thuong Viéet Nam (HOSE — TCB)

Gia hién tai

Gia muc tiéu PTKT
Gia cao nhat 2023
V6n hoéa (ty VND)
EPS ttm

BV

PE trailing

PB trailing

35.400

41.000-43.000

36.150

123.288

5.118

36.994

6,84

0,95

(ty dong)
Doanh thu
% yoy

Lai sau thué

% Yoy

Tién guri khach
hang

Cho vay khach
hang

Ng xau (%)
ROE (%)

NIM

Bién Iai rong

10.240,10
20,38
3.544,27
(23,06)
358.404

420.524
0,72
19,71
4,92
34,61

9.900,05
28,67
4.496,90
(18,31)
387.298
465.425
0,85
17,85
4,44
45,42

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

9.927,50
25,01
4.455,06
(23,24)
381.947

466.546
1,07
15,83
3,84
44,88

e Dién bién gia c6 phiéu so véi dau nam (%)
11.171,53 . 45%
40%
26,16 =
35%
4.612,94 17.600,00 500,
(12,93) (13,88) 25%
409.045 20%
15%
475.606 10% |
~ 7 Vi
1,36 0 b
14,58 0% F——— - S
' Gy g Ay S T - ( B > > DD
3,63 F F & ¢ 8 & S F S &
41,29 VN-Index TCB

« Thdi diém cubi ndm 2023, téng tai san cua TCB dat 849.500 ty dong, tang 21,5% YoY, du ng tin dung 518.641 ty dong, tdng 19,2% YoY, trong dé cho vay vdi khach hang té chirc tdng 53,4%,
chiém 59,22% téng du ng, cho vay ca nhan giam 5,79%, tién guri khach hang 454.700 ty dong, téng 26,9% YoY, ty I& CASA 39,9%, ty 1& nd xau 1,14%, ty 1& bao phl ng xdu 102%.

« Cac khoan cho vay lién quan dén nganh BBS (kinh doanh BPS, xdy dung va vét liéu xdy dung) chiém 63,5% tong tin dung vdi khach hang doanh nghiép cia TCB, tdng 56% YoY va tép trung
vao mot s6 nha phat trién BDS 16n. Ty € trai phiéu doanh nghiép trén du’ ng tin dung gidm tir 7,5% cudi 2022 xudng 5,3%.

« Ludt dat dai, Lut kinh doanh BDS va Luét cadc TCTD dudc thong qua ky vong gidi quyét van dé phap ly, ddy nhanh tién dd giai phdng mat bang du’ an BDS va x(r ly tai san dam bao la BDS cua

Ngan hang.

« C& phiéu c6 hé s6 dinh gia thap trong toan nganh, PB 0,96x, so véi 1,72x ctia nganh Ngan hang.
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Bién co hoi thanh gia tri

CTCP Cao su Phudc Hoa (HOSE — PHR)

A 1/202 2/202 2023 Q4/2023 KH202 T v an
Gia hién tai 48.700 (ty dong) Q1/2023  Q2/2023  Q3/2023 Q4/2023 023 Diéen bién gia co phiéu so véi dau nam (%)
Doanh thu 326,27 110,76 452,92 461,07 260472 400,
Gia muc tiéu PTKT 60.000-62.000 % yoy (10,75) (54,53) (13,35) (20,05) 52,45 35%
0,
T s T SR 53.600  Ldisau thué 227,96 121,64 121,27 151,29 92573 7
25%
% yoy (22,75) 136,40 (026) (6375  (0,16) 00,
Vén héa (ty VND) 6.524 :
Téng tai san 6.220 5.989 6.049 6.161 15%
EPS ttm 4592 ygn cha sé hifu 3.668 3.505 3.709 3.816 10% J’\ | |
5% WA Wi
. 26.922  ROA (%) 13,37 14,84 14,35 10,05 0% / Twyy/yws ™ o v
ROE (%) 23,09 25,05 24,85 16,63 5%
PE trailing 10,49 9% I 9 4 9 9] $) > ™ > o >
’ Bién 13i gép (%) 14,17 42,62 32,85 19,11 & FF WS NS
PB trailing 1,79 Bién I3i rong (%) 69,87 109,82 26,78 32,81 VN-Index PHR

« PHR hién dang quan ly dau tu vao 3 du an BDS KCN la Tan Binh, VSIP 3 va Nam Tan Uyén md& rong. Trong khi du an Tan Binh 1 da dugc Iap day hoan toan va Nam Tan Uyén md rong mdi chi co
thé cho thué tir ndm 2024. PHR b&t dau ghi nhan doanh thu tir viéc cho thué Khu cdng nghiép VSIP 3 ké tir quy 3/2023 dua trén 20% cb phan tir hgp dong hgp tac kinh doanh vdi nha phat trién
khu c6ng nghiép VSIP. Diéu nay da cai thién manh mé bién Igi nhuén gdp cta PHR. PHR cd thé hoan tat tha tuc phap ly cho KCN Tan Lap 1 va bat dau hoat ddng cho thué tir ndm 2025.

« Gid va nhu cau tiéu thu cao su dugc du bao sé phuc hoi ro rét tir cudi ndm nay khi nhu cau tir Trung Quoc tang trd lai. Khi doanh s6 ban xe 0 t6 ciia Trung Quoc trong thang 9/2023 da vugt moc 2
triéu chiéc - 1én mic cao nhét theo thang k€ tir dau nam 2023 dén nay, gilp tong doanh s& ban xe 6 td tai nudc nay trong quy 3/2023 tang 9,6% so véi cling ky ndm 2022.

+ PHR c0 tinh hinh tai chinh lanh manh va duy tri ti 1€ tra ¢6 tic 6n dinh
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Bién co hoi thanh gia tri

Tap doan Cong nghiép Cao su Viéet Nam (HOSE — GVR)

4/2022  Q1/202 2/202 2023 KH202 VR v oan
Gia hién tai 21.450 (ty dong) Q4/20 Q1/2023 Q2/2023 Q3/2023 023 Dien bién gia co phiéu so véi dau nam (%)
Doanh thu 9.012,78  4.13517  4.272,64  6.19532 27.527,00 g
Gia muc tiéu PTKT 25.500-26.500 % yoy (6,65) (15,50) (25,24) 5,95 8,74 70%
Gia cao nhat 2023 23.350 Lai sau thu@ 1.310,88 755,68 71730 493,61 4.264,00  ©0%
50%
% Yoy (36,58) (42,56) (40,18)  (50,33)  (11,13) ’
Vén héa (ty VND) 83.600 , 40%
Tong tai san 78.377 77.043 76.664 77.797 30%
EPS ttm 587 Vén chu sé hitu 53.466 54.291 54.175 55.290 20%
BV 12.611 ROA (%) 4,88 4,26 3,69 3,01 10% ! A’ A
00/0 f T V| T T T T T T T T T
ROE (%) 7,92 6,71 5,80 4,70
PE trailing 35,58 QS’:{)/ Q\:{’B \0"{”) ,bé{’b «\ﬁ"‘) \\:{’b (\g”’) &g”’) Qﬂ’ Q:{’b é:’{’b O‘\:{:) e(;’{’B
Bién 1ai gop (%) 19,95 24,32 21,78 19,93 F PR E Y Y P T J
PB trailing 1,66 Bién I3i rong (%) 10,21 13,30 13,42 5,05 = VN-Index GVR

+ Doanh thu thuan 06 thang 2023 dat 8.408 ty dong (-19,6% YoY), LNST 06 thang 2023 dat 1.473 ty dong (-40,9%YoY). Quy III dat 6.195 ty dong doanh thu 4.273 ty dong (+45% MoM, +5,95%
YoY), LNST dat 493,6 ty dong (-31,1% MoM, -50,3% YoY). Liy ké 9 thang 2023 dat 14.488 ty dong doanh thu (-11% YoY), 1.953 ty dong lai sau thué (-43,9% YoY).

« Du 4n KCN Nam Tan Uyén md rong GD2 (344 ha) da dugc TT phé duyét chl truong dau tu' va UBND tinh Binh Dugng da ¢ quyét dinh cho thué dat dé thuc hién du &n; Cac du an da dudc
trinh Thu tudng Chinh phd gém: Dy’ én dau tu KCN 317 ha do CTCP KCN Bac Bong Phu lam chd dau tu; Du an KCN Rach Bap md rong 360 ha (Binh Ducng); Du an KCN Hiép Thanh giai doan
1 & tynh Tay Ninh quy m6 495,17 ha; Du an KCN Minh Hung III ma rong (577,53 ha).

« Ngay 28/7/2023, Coéng ty C.R.C.K (GVR ndm 100% von) 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.
+ Ngay 16/11/20233 giao dich khéng hudng quyén tra ¢ tiic bdng tién ndm 2022, ty Ié 3,5%. Ngay thanh toan 08/12/2023

« Trién vong: 1/Nhu ciu cao su tu nhién tir Trung Qudc phuc hdi sau giai doan phong chdng Covid, gid cao su tdng tir thang 8 va duy tri & mlc cao nhat trong 1 ndm; 2/M& rong dién tich cac
KCN thdng qua chuyén ddi dat trong ciy cao su va phat trién mdi. GVR dang khai thac 3.932ha cac KCN, muc tiéu t6i ndm 2025 sé phat trién thém 19.513ha, ndng téng dién tich cac KCN Ién
23.444ha (1.734ha dang trién khai cac tha tuc dau tu); 3/Nghi dinh 10 b8 sung Luét D4t dai s& gilip ddy nhanh tién do trién khai cac du an KCN ctia GVR.
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CTCP Vang bac Pa quy Phi Nhuan (HOSE — PNJ)

Gia hién tai 89.500 (ty dong) Q4/2022 Q1/2023 Q2/2023 Q3/2023 KH2023 Dién bién gia cd phiéu so véi dau nam (%)
Doanh thu 8.301,98  9.79569  6.663,32 6.917,55 35.597,95 30%
Gia muc tiéu PTKT 110.000-115.000 % yoy 18,04 (3,42) (17,41) (6,06) 5,08 500
Gia cao nhat 2023 93.700 L3i sau thué 470,31 748,59 337,59 25334 193720 ..
o % yoy 3,75 3,82 (8,02) 0,42 7,22
VOI‘I hoa (ty VND) 29-943 00/0 N 7 T T T T T T T T T T T
Téng tai san 13.337 12.831 13.493  13.055
-10%
e e Vén cha sé hitu 8.444 9.193 9.194 9.437
-20%
BV 28.771 ROA (%) 14,63 15,41 13,94 13,71 °
ROE (%) 22,01 21,35 20,66 20,24 -30%
PE trailing 16,77 S SN R ¢ N ¢ N - S F N O
Bién Iai gop (%) 17,70 19,40 18,15 17,31 F F & & ¢ @& F ¥ @ LK F S
PB trailing 311 Bién I3i rong (%) 5,67 7,64 5,07 3,66 VN-Index PNJ

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

» Qui 4/2023 Doanh thu thuan 9.760 ty dong (+17,6% YoY), lai sau thué 632 ty dong (+34,4% YoY). Liiy ké nam 2023 dat 33.137 ty dong doanh thu (-2,2% YoY), lai sau thué 1.971 ty dong
(+8,9% YoY), hoan thanh 93% ké hoach doanh thu va 101,7% ké hoach loai nhuan. Bién |ai gop trung binh ca nam 2023 dat 18,3% so véi mic 17,5% cta nam 2022. Ty |é chi phi hoat dong
/1&i gbp gidm tir 59,1% n&m 2022 xubng 58,3% ndm 2023. Ndm 2023, cdng ty m& mdi 48 clra hang, ddng clra 7 clra hang, tdng cdng ¢ 400 clra hang ddc 1ap bao gdm 391 clra hang PNJ, 3
clra hang CAO Fine Jewellery, 5 clra hang Style by PNJ.

« 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.

« Ngay 20/10, GDKHQ tra cé tic dot 3 ndm 2022 bang tién ty 1& 8%. Ngay 5/1/2024, da phat hanh 6.559.992 cé phiéu ESOP gid 20.000d/cp qua d6 ndng téng lugng cd phiéu luu hanh Ién
334.559.621 cb phiéu.
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CTCP Xay dung Coteccons (HOSE — CTD)

4/2022  Q1/202 2/202 2023 KH202 VR o oan
Gia hién tai 67.700 (ty dong) Q4/20 Q1/2023 Q2/2023 Q3/2023 023 Dién bién gia co phiéu so véi dau nam (%)
Doanh thu 6.230,30  3.12965  3.618,89  4.123,96 16.249,00 5509,
Gia muc tiéu PTKT 78.000-81.000 % yoy 113,5 63,6 10,31 32,45 11,78 180%
160%
Gia cao nhat 2023 70.000 L3i sau thué 18,88 22,09 30,17 66,63 233,00 1409
% yoy 129,81 (24,4) 226,44 199,82 1.020,63 120%
Vén héa (ty VND) 6.727 , 100%
Téng tai san 18.967 20.042 21.375 20.551 80%
EPS ttm 1.391 Vén chii sé hitu 8.214 8.236 8.272 8.338 60%
40%
BV 84.037  ROA(%) 0,2 0,20 0,63 0,70 20% A e N
2 R,
ROE (%) 0,3 0,91 0,82 1,66 L m';'—% o e e o
PE trailing 48,73 I I I R N N N A I A S s
' Bién I3i gop (%) 2,76 1,78 2,79 2,43 & F & & F @ Y LSS
PB trailing 0,81 Bién I3i rong (%) 0,30 0,71 0,83 1,62 ———VN-Index CTD

+ Ting la mot trong nhitng cong ty xay 13p dan dung hang dau tai Viét Nam.

« Quy 3/2023 (Quy 1 ndm tai chinh 2024), CTD ghi nhan doanh thu 4.124 ty dong (+tdng 33% so véi cling ky), LNST 67 ty dong so véi 16 3,5 ty dong cling ky 2022 nhd: bién 13i gop tang Ién
2,4% do bat dau ghi nhan doanh thu du an Lego, chi phi du phong ng xau giam 29% so véi cung ky. Ty I& ng vay/VCSH cia CTD & mUc 14%, thdp nhéat trong s6 cac doanh nghiép niém yét
mang xay 13p. Lugng tién va tuong ducng dat 3,763 ty dong, chiém 18,3% tdng tai san va 32% ng ngan han phai tra; Dong tién tir hoat ddng kinh doanh dat +217 ty dong so véi mirc -689 ty
dong cung ky.

« Trién vong: Dong v8n FDI gia tdng kéo theo nhu cdu vé hoat ddng xay 13p cdng nghiép trong va ngoai nudc, CTD da cd uy tin tir hoat dong xay I8p cac cong trinh I6n nhu Lego, Foxconn va
dang gia téng ty trong mang nay trong backlog tir 14% Ién 20% (t6ng ludng backlog cé gia tri 24,000 ty VND tinh dén hét ndm 2023); Thi trudng bat dong san du’ bao phuc hdi tir ndm 2025
sé ho trg cho mang xay I8p dan dung ctia CTD.
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CTCP bam Ca Mau (HOSE — DCM)

Gia hién tai 30.900 Qd4/2022  Q1/2023 — (2/2023 03/2023  KH2023 Dién bién gia cd phiéu so véi dau ndm (%)
Doanh thu 445881 273470  3.290,95  3.010,59 13.458,50 500%
Gia muc tiéu PTKT 38.000-39.000 oy, yoy 16,67 (32,89) (19,41) (8,97)  (1548) 40%
Gia cao nhat 2023 37.900 Li sau thué 1.053,26 228,73 311,46 73,70 1.383,10 30%
o % yoy 5,23 (84,91) (69,45)  (89,87)  (67,63) 20% e,
von hoa (ty VNP) 16:253 Téng tai san 14.167 14.571 15.599 14.715 10% M ‘\V\\VAW
g 2.685  vgn chii s hitu 10.605 10.811 11.102 9.568 U5 —r O
BV 18.015  ROA (%) 31,84 21,27 15,99 11,54 “10%
-20%
PE trailing 11,43 ROE (%) 0 21 2227 1653 ép? i ,§°’ Fop@D &fﬁ o Q“’ o R
Bién 13i gop (%) 30,85 20,80 11,25 5,89 F P @R ® Y T F

PB trailing 1,70 Bién I3i rong (%) 23,62 8,36 9,46 2,45 ——VN-Index DCM
« Mét trong nhitng cdng ty san xudt phan bon I8n tai Viét Nam vai san phdm chu luc 1a Ure hat duc va NPK, hién chiém thi phan 60% tai khu vuc Pdng bang séng Clru Long va xudt khiu sang
Campuchia, Han Qudc, Thai Lan, Philipines, Nhat Ban, Bangladesh.

+ Quy 4/2023 dat doanh thu 3.565 ty dong (-20% YoY), lai sau thu€ 491 ty dong (-53% YoY). Liy ké nam 2023 dat 12.601 ty dong doanh thu (-20% YoY) va 1.108 ty dong lai sau thu€ (--74%
YoY). Tinh hinh tai chinh vithg manh véi lugng tién va tuong dudng tién tai cudi ndm 2023 dat 10.526 ty dong, tuang ('ng 69% téng tai san va 2 [an nd phai tra. Ng vay la 847 ty dong va tuong
dugng 8,4% von chu sd hitu.

- Trién vong: Gia phan bon thé gidi du bao dn dinh va c6 thé tdng nhe trong ndm 2024 do ngudn cung van bi han ché&; DCM s& hét khau hao nha mdy tir ndm 2025.
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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 N&i,
S6 41 Ngb Quyén, Hang Bai,

Hoan Kiém, Ha Noi

Tel: 84.24.38181888

Fax: 84.24.38181688

Email: contact@shs.com.vn

Chi nhanh Ho Chi Minh

Tang 1&3, Toa nha AS,

SG6 236-238 Nguyen Cong Tr(r,
P.Nguyen Thai Binh, Q.1, HCM
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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