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Trién vong dau tu 2024

Su phuc hoi ctia nén kinh té toan cau con cham va phan
hda do tac dong cé tinh chu ky cta viéc that chat chinh
sach tién té dé kiém soat lam phat, chién tranh leo thang
va cac hién tuong thdi tiét cuc doan.

J Viét Nam, nhd kiém soat t6t lam phét, chinh sach uu
tién thuc déy tang trudng duoc ky vong sé gitip nén kinh
t€ phuc hoi véi téc d6 nhanh hon, udc dat 5% trong nam
2023 va tang én 6% trong nam 2024 véi dong luc tang

Goc nhin ky thuat — Kich ban thi trudng

Dudi goc nhin ky thuat, VNIndex dugc ky vong sé quay
lai pha tang gia mdi voi ngudng muc tiéu la 1350 - 1450
diém (xac sudt 70%) va 1550 diém (xac xudt 15%), phu
hop v&i dién bién hodi phuc cta nén kinh té thé gidi va
viet Nam. O kich ban tiéu cuc (xac sudt 15%), VNIndex
sé dao dong quanh 1050-1250 diém khi cac chinh sach
ho tro phat trién kinh té chua phat huy duoc hiéu qua.

Trién vong thi trwdng chimg khoan

Cung v&i sy phuc hodi virng chac hon ctia nén kinh té,
thi trudng chitng khoan Viét Nam san sang dé tang
téc trong nam 2024. VNIndex dugc du bao tang 15% -
25% trong nam 2024 khi loi nhuan cda cac doanh
nghiép niém yét c6 dau hiéu tao day vao 2022Q4 va
udc tinh tang lan luot 4%/15% trong nam 2023/2024.
Van hanh hé théng giao dich md@i KRX, nang hang thi
truong mai néi MSCI mang lai nhitng ky vong lon hon.

Véi mot chu ky kinh t&€ m& rong, hau hét cac nhom
nganh déu tang trudng tich cuc trd lai. Trong do,
chdng téi tap trung vao cac nhém nganh hudng loi tu
viéc thuc ddy dau tu va tiéu dung (nhu ban (&, khu
cong nghiép); san xudt va xudt khau khoi sac trd lai
(nhu dét may, thay san, logistic, dién); dac biét, bat
dong san sé bat dau mét chu ky mdéi va trién vong
nganh ngan hang ré nét hon.

Nhitng vén dé can luu tdm trong ndm 2024: Chinh sach tién té trai chiéu gay ap
lyc lén ty gid; ng xau phinh to de doa hé thdng ngéan hang; lam phat neo ¢ mic
cao khién cac NHTW phai duy tri l&i suat cao lau hon; kinh té toan cau suy thoai;

. .. chién tranh leo thang cung v&i bat ngd tir bau cir 8 My va mot s6 nudc khac.
€9 Shinhan Securities



VHM

Gia muc tiéu:
77,000 VND/cp

Upside 81.2%

MBB

Gia muc tiéu:
30,053 VND/cp

Upside 70.3%

.

Gia muc tiéu:
54,600 VND/cp

Upside 67.5%
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TCB

ACB

Gia muc tiéu:
50,640 VND/cp

Upside 65.2%

Gia muc tiéu:
31,800 VND/cp

Upside 45.9%

STB

VHC

Gia muc tiéu:
43,300 VND/cp

Upside 49.3%

Gia muc tiéu:
102,800 VND/cp

Upside 45.8%

HAH

POW

Gia muyc tiéu:
49,000 VND/cp

Upside 40.8%

Gia muc tiéu:
16,250 VND/cp

Upside 47.1%

BCM

Gia muc tiéu:
88,300 VND/cp

Upside 40.2%

MWG
NLG
. e Gia muyc tiéu:
Gia muc tiéu: 53,650 VND/cp
44,200 VND/cp
Upside 24.8%
Upside 39.7%
PC1
FMC Gia muc tiéu:
Gia myc tiéu: 32,150 VND/cp
65,800 VND/cp
Upside 17.8%
Upside 38.5%
FRT
STK
Gia muc tiéu:
Gia muc tiéu: 107,250 VND/cp
38,800 VND/cp
Upside 14.1%
Upside 32.0%
GEG GMD
Gia muc tiéu:
Gia muc tiéu: 74,000 VND/cp
17,000 VND/cp
Upside 14.0%
Upside 30.8%
KBC SzC IDC
. P Gia muc tiéu: Gia muc tiéu:
Gia muc tiéu: =
- 49,500 VND
37,000 VND/cp 38,300 VND/cp /c
: o, Upside 2.1%
Upside 26.1% Upside 4.6%

Tong hop C6 phiéu khuyén nghi

Nguon: Shinhan Secur

ities Vietnam,

upside dugc tinh so vdi gia dong

ctta ngay 19/10/2023



| Muc luc |

KHOI DONG Trién vong Kinh t& Vi mé 2024: Phuc hdi virng chéc
BANH DA e , U
TANG Trién vong Thi truong Ching khoan 2024: San sang tang toc
TRUONG

Ngan hang: Trién vong phuc hoi dan ro nét
Bat dong san: Khéi dau mét chu ky méi

Thay san: Quay lai dwong dua

Dét may: Tin hiéu phuc hoi

Logistics: S6i dong tré lai

Ban [é : Tiém nang tang trwdng tir mé hinh ban 1é hién dai
Bat dong san Khu cong nghiép: Don t6 dén dai bang

bién: S&n xuat phuc hoi thiuc day tang trwéng
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Trién vong Kinh té Vi mé 2024 — Phuc hoi virng chac

1. Trién vong kinh té toan ciu

Phuc hoi chéam va phan hoa

N

. Trién vong kinh té Viét Nam

=  Uutién tang trudng bén virng

= P&y manh dau tu cong la dong luc tang trudng
e . Lan séng FDI mdi trong linh vuc cdng nghé
NQI dung Nhu c‘éugphuc hoi, séngxué't va xuét fhé’i khai sdc hon
=  Tiéu dung ndi dia duy tri da tang
= Lam phét trong tam kiém soat
=  Haihoa gira lai suét va ty gia
3. RUi ro vi mé
=  Chinh s&ch tién té trai chiéu gay ap luc cho ty gia

= C&c vén dé cua linh vyc bat dong san khong thé giai quyét,
ng xdu phinh to va de doa hé théng ngéan hang

. Rui ro suy thodi, rui ro chinh tri va cac bat ngo khéac

€ Shinhan Securities Trién vong DAau tu nam 2024 6
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Trién vong kinh té toan cau
Sy phuc hoéi ctda nén kinh té toan cau con cham va phan hoéa do tac

dong cé tinh chu ky ctia viéc thdt chat chinh sach tién té dé kiém soat
lam phét, chién tranh leo thang va cac hién tugng thdi ti€t cuc doan.

Vietnam Investment Outlook 2024| 7




1. Trién vong kinh té toan cau

“Phuc h6i chdm va phan héa”

Tang trudng kinh té thé gisi (% YoY)

2022 m2023F m2024F 12
8.0
10 .
58 8
5.3 5.0 : .
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Thé gioi ss;q::i My é::uvii dc;cgns:; TrungQuéc  An 90 HanQuc Indonesia  Vigt Nam Thé gi¢i emmmmm Cac NUGC phat trién e Cac nudc dang phat trién va mai ndi
trién va méi
ndi
Ngudn: IMF_Bao céo Trién vong Kinh t& Thé gidi_Thang 10/2023, Shinhan Securities Vietnam Nguon: IMF_Béo céo Trién vong Kinh t& Thé gisi Thang 10/2023, Shinhan Securities Vietnam

= Theo du bé&o thang 10/2023 clia IMF, tang trudng kinh t€ toan cau cham  QEITEIR TG EL LR RN EL R I T T AT P- el G L1 E 1)
lai & mitc 3% vao ndm 2023 va 2.9% vao nam 2024, thap hon trung binh
20 nam trudc dai dich COVID-19 (2000-19) la 3.8% Vi su phan hoa khu
vuc ngay cang gia tang, do tdc déng mang tinh chu ky ctia viéc that chat
tién té va rut cac goi ho trg tai khoa, hién tuong thoi tiét cuc doanciing 6

nhu chién tranh leo thang & Ukraine va c6 thé sap t6i 1a Israel. , :V’\—
= IMF cting ky vong lam phét toan cau tiép tuc xu huéng gidm, vé mitc E

6.9% vao nam 2023 va 5.8% vao nam 2024, va du kién sé chua trd vé

muc lam phat muc tiéu cho dén nam 2025 & hau hét cac quéc gia.

O N © O O — N O < 7@ N © o0 O T N M
Q< T T T T T T T ToToT g 9qg
, N e s s ~ . e -2 « ‘ ‘ 0 O ® W W W W W W DWW NV © DO o ‘
= Lam phat duy tri mrc cao doi hoi cac ngan hang trung uong tiép tuc 8888385655565 S5 o o895 83
t5 |3 ,«t b,«t 2 “a linh t3i chinh ca hu khe hoa b,«t Trung Quéc An Do e \hat Ban
ang lai sudt, sy bat 6n clia linh vure tai chinh ctng nhu khing hoang ba Han Quéc My Khu vurc Chau Au
dOng sand TrUﬂg QUOC sela nhU’ng thach thirc lon. Ngudn: BIS, Shinhan Securities Vietnam—*S6 liéu tai thoi diém cusi mbi thang
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Trién vong kinh té Viét Nam
O Viét Nam, vdi viéc vu tién thuc ddy tdng trudng nho kiém soat tét

lam phat, ching toi ky vong nén kinh té sé phuc hoi véi téc d6 nhanh
hon, udc dat 5% trong nam 2023 va tang lén 6% trong nam 2024.

Vietnam Investment Outlook 2024| 9




2. Trién vong kinh té Viét Nam

Tang trwéng GDP cua Viét Nam (%YoY)

Tang trudng binh quan trudc dai dich COVID-19
6.8%
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Nguon: GSO, Shinhan Securities Vietnam

boéng gop vao tang trwdng GDP theo nganh (%YoY)

Nong lam nghiép va thuy san B Cong nghiép va Xay dung

10 H Dich vu W Thué
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“Uu tién tang trudng bén virng”

= Tang trudng GDP cla Viét Nam dugc du bao gidm xudng mic 5%
trong nédm 2023 va phuc hoi trd lai mirc 6% trong ném 2024 trong khi
lam phat van duoc kiém soat dudi mirc muc tiéu 4.5%.

= Trong ndm 2023, do cau yéu da tac dong tiéu cuc [én san xuét va dau
tu tir khu vue tu nhan khién tang trudng kinh té€ gidm t6c bat chap gidi
ngan vén FDI va dau tu cong van duy tri tich cyc. Thang du thuong
mai (do nhap kh&u gidm manh hon xuét khau) da dong gop déang ké
(46.35%) vao muc tang trudng chung ctia GDP trong 9M2023.

* V@i chinh sach uvu tién cho tang trudng, ching toi ky vong trong nam

2024, Viét Nam sé tiép tuc thuc déy cé téng cung va téng cau véi 3
dong lyc chinh — dau tu, tiéu dung va xuét khau.

boéng gop vao tang trwdng theo st dung GDP (%YoY)

B Chénh léch XNK hang hoéa va dich vu
W Tiéu dung cudi cing

Tich lay tai san

2018

2022

2019 2020 2021 2023F 2024F

Nguon: GSO, Shinhan Securities Vietnam
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2. Trién vong kinh té Viét Nam

“Day manh d3au tuv coéng la dong luc ting trudng”

= Chinh phti da én k& hoach téng dau tu cong thém 38% YoY bao gdm ca chuong trinh phuc hoi kinh t€ x& héi 2022-2023. Viéc gidi ngan day du ngan
sach sé nang von dau tu cong lén mitc 7.1% GDP vao ndm 2023 tir mitc 54% GDP ndm 2022. Theo B6 Tai chinh, gidi ngan dau tu cong méi chi dat
396% muc tiéu ca ném sau 872023, do do ngudn vén con gidi ngan trong nhiing thang cudi nam 2023 a rét lon.

= Viéc thic déy gidi ngan dau tu cong sé kéo theo dau tu tr khu vue FDI va tur nhén, gitip duy tri tng vén dau tu toan xa héi trén GDP quanh mirc muc
tiéu 33-35% cho dén nam 2030. Theo Téng cuc Théng k&, clr gidi ngdn dau tu cong tang thém 1% so véi ndm trudc sé gitp thic ddy GDP tang thém
0.06%.

= Du dia tang trudng dau tu cong van con nhiéu khi ng cong & mirc khé thap so véi muc tiéu 60% GDP. No cong nam 2023 dur kién &n dinh quanh mitc
36% GDP trong khi tham hut ngan sach c6 thé lén 5% GDP vao ném 2023 va gidm dan vé muc tiéu 3% GDP vao nam 2025.

Téng von dau tu toan xa hoi (ty dong) Ngan sach Nha nudc (ty dong)

4,000,000 40% 3,000,000
2,000,000
3,000,000 30%
1,000,000
2,000,000 20% _
3%
1,000,000 10% (1,000,000)
(2,000,000)
0 0%
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023F 2024F (3,000,000)
2020 2021 2022 2023F 2024F 2025F
s Khu vye Nha nuéc mmmm Khu vuc ngoai Nha nudc . o o
s Khu vic FDI = T6ng V6N dAU tU toan xa hoi/GDP W Tham hyt ngén sach Thu ngén sach
= \/6n du tu cOng/GDP M Chi ngan sach e Tham hut ngan sach/GDP
Nguon: GSO, FiinPro, Shinhan Securities Vietnam Nguon: GSO, FiinPro, Shinhan Securities Vietnam
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2. Trién vong kinh té Viét Nam

“Lan séng FDI mdi trong linh vy'c cong nghé”

= Tinh dén ngay 20/09/2023, t&ng vén FDI dang ky la 20.21 ty USD (+7.7% YoY) va FDI gidi ngan (& 15.91 ty USD (+2.2% YoY), day la mitc gidi ngan FDI cao
nhét clia 9 thang trong giai doan 2019-2023. Thu hiit FDI dur kién sé tang t6c trong thdi gian t6i va duy tri gidi ngan trén 20 ty USD/nam.

= Dong vén FDI trong 30 ndm qua tap trung vao [inh vuc san xuét va bét dong san, chiém [an luot 66% va 16% téng vén FDI dang ky lay ké&. Trong giai
doan tdi, Vit Nam dat muc tiéu thu hit manh FDI vao linh vutc cong nghé cao, than thién vai maéi trudng, gia tri gia tang va ty 1& ndi dia hoa cao dé tham
gia sau hon vao chudi gia tri toan cau va thic déy tai co cdu nén kinh t&.

= Dac biét, ké tirngay 10/9/2023, Viét Nam va Hoa Ky da nang c&p len Bai tac chién luoc toan dién trén nhiéu inh vuc, dédc biét la cong nghé. Viét Nam sé
c6 cahdi chao don cac nha san xuét chét ban dan khdng 16 (Intel, Amkor, Marvell), nha phét trién Al (NVIDIA, Microsoft) va nhiéu dai bang khac dén lam

t6 trong thdi gian toi.
Von dau tu truc tiép nwdc ngoai (FDI) Von FDI dang ky lay ké theo nganh
40,000 Congnghe B4t dong san
35,000 thong tin | 16%
30,000 1%
% % 25,000
ﬁy /? 20,000 Dich vu lu’u tra ‘
%é éé 15,000 va an uéng ~\
3%
Ze Zz 10,000
éé ég 5,000 Van tai va kho //
ﬁﬁ éﬁ 0 \;/n San xuét, ché
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023F 2024F - bién ché tao
Xay dung 66%
V6n FDI giai ngan (triéu USD) W V&n FDI dang ky (triéu USD) 3%
Nguon: GSO, FiinPro, Shinhan Securities Vietnam Nguon: GSO, FiinPro, Shinhan Securities Vietnam —S6 liéu tinh dén ngay 20/8/ 2023
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2. Trién vong kinh té Viét Nam

“Nhu cau phuc hoi, sdn xuat va xuit khau khéi sic hon”

Do nhu cau toan cau yéu, kim ngach xuét nhap kh&u nam 2023 udc tinh
giam 10% YoY va sé quay trd lai tang trudng 12% Yo, bang t6c do tang
trudng binh quéan 10 ndm qua vdi ky vong nhu cau toan cau phuc hoi
trong thai gian tai.

Kim ngach xuét nhap khéu trén GDP theo d6 sé phuc hoi [én mirc 174%
vao ndm 2024 ttr mitc 161% nam 2023 va dan trd vé mitc 200% nhu giai
doan trudc dai dich Covid-19.

= Tinh dén thang 9/2023, Viét Nam da ky 16 hiép dinh thuong mai tu do
(FTA) va nang cép len Béi tac chién luoc toan dién véi 5 nudc gom My,
Trung Quéc, Nga, An Do va Han Quéc, nhd dd md rong thi trudng thuong
mai gbp phan thiic day xuét khéu.

Chi s6 nha quan tri mua hang (PMI)

E: PMItrdvé quanhnguong50 tirthang 7/2023
50
45
40
35
30
TTITITTITILIITIRRR R RA

Kim ngach xuat khau hang thang (triéu USD)
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e

Xuét kh&u co déu higu phuc hoi tir
thang 5/2023
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Jan-22
May-22
Sep-22
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Sources GSO, FiinPro, Shinhan Securities Vietnam

Kim ngach xuat nhap khau/GDP

Xuét kh&u (triéu USD)
= Kim ngach xu&t nhap kh&u/GDP

mmmm \hap kh&u (trieu USD)

500,000 250%

400,000 200%

300,000 150%

200,000 100%

100,000 I I I I | 50%
0 % ¥
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Nguén: GSO, FiinPro, Shinhan Securities Vietnam

€9 Shinhan Securities

Nguon: GSO, FiinPro, Shinhan Securities Vietnam

Trién vong Dau tu nam 2024 |

13



2. Trién vong kinh té Viét Nam

“Tiéu dung noi dia duy tri da tang”

= Doanh s& ban & dan phuc hoi sau dich Covid-19 nhd né luc xtc tién du lich. Loy k& 9T2023, tng doanh thu ban 1é dat 4,568 nghin ty dong (+9.7% YoY).
Ba tang trudng dur kién s& tiép tuc va dat [an luot 10%YoY /11%YoY cho c& ndm 2023/2024.

= SG luong khach quéc t€ dén Viét Nam dat 89 triéu luot trong 972023, bang 69% mc trudic dai dich va du kién sé phuc hdi hoan toan vao ndm 2024.
Viéc mién/don gian hda thi thuc vao Viét Nam ké tirngay 15 thang 3 nam 2022 da mang lai két qué tich cuc cho du lich.

= Céac chinh sach hd trg nhu cét gidm thué VAT, cat gidm lai sudt da thic day tiéu dung trong nude. Chinh sach gidm 2% VAT sé két thlic vao ngay
31/12/2023 va duoc dé xuét tiép tuc trong 6T2024.

Doanh s6 ban 1é hang thang Doanh s6 ban 1é lay ké

600,000 40% 8,000,000 25%
500,000 30% 7,000,000 -
5 6,000,000 %
20% 000,
400,000 é .
0% 5,000,000 -
20000 4,000,000 10%

0%
200,000 3,000,000 .
-10% 5%
2,000,000
100,000 oo
1,000,000
0 -30%
® © W o o o 9 0

0%

;/;
;/;
;/;
;/;
7%

o O — — — N N N M oM m -5%
T LL Loy eyeqgqqeq

C > o c > a9 ¢c > o £ > 9 ¢ > a c > a 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023F2024F

© © [ © © Q © © 4] © © ] © © Q © © ]

’ . I Doanh sG ban & lay ké (ty d6
Doanh s& ban lé theo thang (ty dong) oanh s§ ban é L0y ké (ty dong)
e Tang trudng doanh sé ban & (MoM) e Tang trudng doanh sé ban (& iy ké (YoY)
Ngudn: GSO, FiinPro, Shinhan Securities Vietnam Ngudn: GSO, FiinPro, Shinhan Securities Vietnam

€ Shinhan Securities Trién vong Dau tu nam 2024 |

14



2. Trién vong kinh té Viét Nam

“ 2 n o 249
Chi s6 CPI chung va CPI I5i cta Viét Nam (%YoY) Lam phat trong tam kiém soat

8% B = (Pl chung 912023 tang 3.16% YoY trong khi lam phat 16i tang
crio 4.49% YoY. Gia dau giam 1 yéu t6 then chdt dé kigm ché lam
6% CPlchung phét trong 3 quy dau nam 2023.

4% = CPI chung du kién duy tri & mic cao khodng 3.5% trong nam

2023 & 2024 véi gid dinh gia luong thuc, thuc phdm binh
quan 6n dinh quanh mc hién tai. Di bao nay van thdp hon so
v&i muc tiéu 4.5% ma Chinh phti da dé ra.

2%

0%

2% = El Nino, cang thdng chinh tri s& & nhimg thach l6n cho viéc
2ee2e22 R I FTHFAIFIINIILIIIITI kiém sodt lam phét trong thdi gian téi. Gia luong thuc da tang
c > 9 ¢ > a c > a £ = Q c > o c > a c > Qa . N . = [P N ~
N2 AR T ER 2T FIRIZIAEARTERLZLZEZLG vot trong thang 8 va thang 9 nam 2023 trong khi gia dau cling

ddo chiéu tr thang 6/2023 sau khi gidm hon 40% trong 12
Source: GSO, Shinhan Securities Vietnam théng trude do.

CPI theo nhém hang héa va dich vu (%YoY)

0% CPI-luong thuc
20%

10% CPI-thuc pham

w - 0%

mmmm CPl-nha @ va vat liéu xay dung
-10%

-20% . CPI-Van tai

~30% CPIch
DRPRORDrIP 2L 93 RARANRANRNRYRNRRRYR e
O O O O O O O O o o O o o O O O O O |
FEIFTTIFTFIITIIFTRIISSISFITIIITIIRIISISSRISSR &
— MM N0 - - MWL~ - - h i NALT MO NGO - b h RO
Nguon: GSO, Shinhan Securities Vietnam
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2. Trién vong kinh té Viét Nam

“Hai hoa giita lai suat va ty gid”

= | & suét trén thi trudng ha nhiét sau 4 [an cat gidm lai sudt diéu hanh ctia NHNN t8ng cong 2% trong nam 2023. Tinh dén cudi thang 9/2023, lai
sudt tien gl va lai suét cho vay tai cic ngan hang thuong mai Nha nudc (SCB) ghi nhéan & mirc 5.5% va 9.1%-11.2%/nam. Nguoc lai, ty gié
VND/USD téng manh 3.6% ké tir dau nam dén nay (tinh dén ngay 4/10/2023).

= Chinh pht d&t muc tiéu vu tién tang trudng gén lién véi dam bao 6n dinh kinh t€ vi mo, can bang gitta lai sudt va ty gia. Véi dinh hudng nay,
chiing t6i cho rang mat bang L&i suét tién gtii co thé 6n dinh & mic hién tai (5%-5.5%/nam), trong khi lai sudt cho vay tiép tuc giam thém
khodng 1% nham kich thich nhu cau tin dung trong béi canh tang trudng tin dung thap. Bén canh do, mirc gidm gia ctia VND sé gitt @ mic dudi
2% trong nam 2024 (ttc quanh 25,000 VND/USD). Muc tiéu nay sé dat dugc néu FED tam dumng chu ky tang lai sudt va chuyén sang cat giam lai
suét vao nam 2024.

Lai suat (%/nam) Ty gia VND/USD

Lot sudt TPCP ky han 10 nam TY G4 trung tam =Ty gid VCB =Ty gid OTC =Ty giaSBY 26,000
—— L &i sudt tien gtri ky han 12T (SCB, bang VND)
14% 25,000
129% — Lai sudt cho vay trung va dai han binh quan (SCB, béng VND, &p dung vé&i cac
’ khoan vay thong thuong) 24000
10% JM
8% 23,000
6% 1__\0\0‘“—/\'1
22,000
4%
2% 21,000
0%
S5 5 555535553556 53006 55303505 °5 PO N N A N N N O
Nguon: SBV, FiinPro, Shinhan Securities Vietnam Nguon: SBV, FiinPro, Shinhan Securities Vietnam
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Rdi ro vi mo

Nhitng van dé can luu tdm trong ndm 2024: Chinh sach tién té trai
chiéu gay ap luc lén ty gid ng xdu phinh to de doa hé théng ngan
hang; lam phat neo & mitc cao khién cac NHTW phai duy tri lai suét cao
lau hon; kinh t€ toan cau suy thodi; chién tranh leo thang cung voéi bét
ngd tr bau cit ¢ My va moét s6 nudc khac.

Vietnam Investment Outlook 2024| 17




3. Rui ro vi moé

“Chinh sach tién té trai chiéu gay ap luc lén ty gid”
Du dia gidm lai suat han ché Giai phap tir hoat dong bom hut trén thi trwong mé (OMO)

= NHNN da giam lai sudt chigt khau va lai sudt tai cap von 150-200 diém = K& tir ngay 21/9/2023, NHNN lién tuc rit luong (6 tien (gan 146 nghin
phan tram trong 4 lan lién tiép tUr thang 3 dén thang 6 ném 2023 xuéng ty dong tinh dén ngay 9/10/2023) ra khdi hé théng théng qua OMO sau
[an luot la 3% va 4.5%. 6 thang khong co hoat dong nao nham gidm luong tien du thira, gdp

N o o phan kiém ché lam phét va 6n dinh ty gia.

» Viéc ti€p tuc cat giam lai suat sé tao ra khoang cach dang ké voi lai suat
toan cau va diéu nay c6 thé gay ap luc 1en ty gia. Do d6, ching toi ky vong = Nguac lai, diéu nay khién i suét tang: Lai sudt lién ngan hang ghi nhan
s& khong con cac dot cét giam lai sudt trong thoi gian con lai clia ném muc thap quanh 0.15-0.2% trong giai doan thang 7-9/2023 nhung da
2023 va 2024, va khoang cach nay s dan dugoc l8p day vao nam 2024. nhanh chdng phuc hoi vé quanh mic 1% vao dau thang 10/2023.

Lai suat dieéu hanh (%/nam) Lwong tién bom hut rong trén OMO (ty dong)

Emm  Bom hit rong trén OMO

7 60,000 9%
e | &i Sudt qua dém lién ngan hang
6 8%
5 40,000
7%
4 20,000 o
3 6%
2 0 \HH“‘HH‘ o%
1 -20,000 4%
0 3%
1 -40,000
2%
2 ~60,000
TETTITTTTIRNIR/R/FTFAITI[IFIFFIIRI ' /‘%
5352535253532 53B525352585° -80,000 o o N 0%
Chénh léch (%) Lai sudt cd ban FED (%) ==L &i sudt tai cdp von NHNN (%)
Nguon: Fred, SBV, FiinPro, Shinhan Securities Vietnam Nguon: SBV, FiinPro, Shinhan Securities Vietnam
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3. Rui ro vi moé

“Cac van dé cua linh vuc bat dong san khéng duoc giai quyét, ng xau phinh to va de doa
hé thdong ngan hang”

= Nghi dinh 08/2023/ND-CP gidm duoc xem la gidi phap “ha cdnh mém” cho tréi phiéu doanh nghiép (TPDN) khi cho phép gia han thdi gian d&o han thém
2 nam. Theo d6, téng gié tri TPDN déo han trong 2H2023 va 2024 udc tinh [&n luot la 138.2 nghin ty déng va 326.3 nghin ty dong, chu yéu tép trung vao
thang 12/2024. Tuy nhién, nhimg cai cach phap ly gitip cdi tréi cho linh virc b&t dong sén mdi la gidi phép then chét gitip cac nha phét trién bat dong sén
tao ra dong tién dé trd ng.

» Cung véi thi truong bat dong sén yéu kém, nhu cau tin dung vao cac linh vuc khac thap du lai suét trén thi trudng da gidm. Tang trudng tin dung Lay ké
clia hé théng ngan hang trong 772023 chi dat 4.54% so vai dau ndm va chét lugng tai san ngay cang kém di do ng xau (NPL) gia tang, déc biét la no
nhom 2 sau khi Thong tu 02/2023/TT-NHNN cho phép c&c ngan hang ca cau lai ng cho khach hang vay dang gap kho khan cé hiéu luc. Ty 1€ bao phting
xau (LLR) dang gidm dang k& nhung van duy tri trén 100%.

Du ng TPDN dao han trong 2H2023 va 2024 (ty dong) Chat luvong tai san cda cac ngan hang niém yét

80,000 mmmm N\PL (Nhom 3-5) NPL (Nhém 2-5) LLR
5% 160%

140%
120%
100%
80%

70,000
60,000

50,000
3%

40,000
2%

30,000 60%

20,000 1%
10,000
1 i %
o
0

40%
20%
0 0%

0 5359033530339 0330339 00

2023 2023 2023 2023 2023 2023 2024 2024 2024 2024 2024 2024 2024 2024 2024 2024 2024 2024 2888288 g888722aYFalR

Q3Ju Q3 Q3 Q4 Q4 Q4 Q1 Q1 QF Q2 Q2 Q2 Q3Ju Q3 Q3 Q4 Q4 Q4 253858858858 css888¢cs88¢sag¢ezs

Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Aug Sep Oct Nov Dec
Nguon: HNX, Shinhan Securities Vietnam — S6 liéu tinh t&i ngay 30/6/2023 Nguon: FiinPro, Shinhan Securities Vietnam _S6 liéu tinh t6i ngay 30/6/2023
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3. Rdi ro vim

“RUi ro suy thodi, rdi ro chinh tri va cadc bat ngo khac”

€9 Shinhan Securities

vvvvv

. 17 O

= am— [~ 7 i

G

Cang thang leo thang gitta Nga va
Ukraine va ti€p dén, la chién tranh & Israel
c6 thé de doa su 6n dinh khu vuc va thi
trudng dau mé toan cau.

Gi4 luong thuc, dau téng cao dudi tac
doéng ctia chién tranh va thai tiét khac
nghiét sé khién lam phét tang trd lai, budc
cac ngan hang trung uong phai duy tri lai
sudt cao lau hon.

Suy thodi “nhe” & My c6 thé xay ra vao
muia Heé 2024, khiing hodng bt dong sén
& Trung Quéc...sé la nhimg thach thitc
cho ky vong “ha canh mém” ctia nén kinh
tétoan cau.

Bau ctt Téng théng My va cac cudc bau
cl 1on khac vao nam 2024, bao gom Dai
Loan, An P06, Mexico, Anh.

Nhimg rtii ro “tiém &n” va nhimg bét ngd
khac dén tur thi trudng trong nudc va thé
gioi.

Trién vong Dau tu nam 2024 |
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Trién vong Thi trwong Chirng khoan 2024
1. Trién vong thj truong chirng khoan — S3an sang ting toc

Chirng khoan van la kénh dau tu hdp dan

Thi truong hién dang giao dich tai mc P/E 13.6X,
thap hon so véi P/E trung binh 10 ndm la 15x

Loi nhuén cda cac doanh nghiép niém yét ky vong da
cham day trong 2022Q4 va du kién tang truéng 15%
trong nam 2024

VNIndex theo P/E va téng trudng loi nhuan doanh
nghiép niém yét

Trién vong nang hang thi trudng mai néi phia trudc

2. G6c nhin k¥ thuat — Quay lai pha tang gia

Su kién chi phéi thi trudng chirng khoan nam 2023

Céac yéu t6 ho tro va rui ro thi trudng chitng khoén
trong nam 2024

Kich ban thi truong

Trién vong Bau tu nam 2024] 22
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Trién vong thi trwdng chirng khoan

Cung véi su phuc hoi virng chac hon clia nén kinh té, thi trudng chirng khoan Viét
Nam sdn sang dé tang t6c trong ndm 2024. VNIndex duoc du béo tang 15% - 25%
trong ndm 2024 khi loi nhuan cla cac doanh nghiép niém yét c6 déu hiéu tao day
vao 2022Q4 va udc tinh tang lan luot 4%/15% trong nam 2023/2024. Van hanh hé
théng giao dich méi KRX, nang hang thi truong mai néi MSCI mang lai nhitng ky
vong ldn lon hon.

Vietnam Investment Outlook 2024| 23




Trién vong thi truwong chirng khoan

Ching khoan van la kénh dau tu hap dan

Ty suét sinh 16i VNINDEX (E/P) van cao hon lai suat tien giri Lai suat tien giri giam dang ké tir cui nam 2022
1% 9% 9%
10% 8% 8%
7% 7%
% 6%
7% 4% 4%
ﬂ o o
-/ 3% 3%
6%

vismay 2% 2%
5% 1% 1%
4% 0% 0%
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e | &i sudt tién gtti trung binh NHQD ki han 12T
NHTM - 12T e NHQD - 6T NHQD - 12T e NHTM - 6T
Ti suét sinh l&i trung binh VNINDEX (E/P) Qb-6 Q 6
Nguon: Fiinpro, Shinhan Securities Vietnam Nguon: Fiinpro, Shinhan Securities Vietnam

Chu thich: Dir liéu &y lai suét tien glri cia 5 NHTM 16n nhét

- Lai suat tien gt giam dang ké tir cusi 2022, va ki vong sé duy tri & mic thép trong giai doan nam 2023-2024. Vi thé, chiing khoan sé trd nén
h&p dan hon khi dong tién chay tir kénh tiét kiém ngan hang qua kénh dau tu c6 phiéu.

- Cuthé, sudt sinh &i ctia VNINDEX (E/P) van cao hon suét sinh (& tién gt ki han 12 thang cho thay su hdp dan cuia viéc dau tu vao c6 phiéu van
duoc duy tri.
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Trién vong thi trwdng chirng khoan

Ching khoan van la kénh dau tu hap dan

Tién gtti cdia KH tai CTCK va GTGD c6 xu huéng phuc hoi Duv ng cho vay margin c6 xu huéng tang trong Q2/2023

90 1,800 ?28 140%
N 120%
80 . 1,600 160
70 1400 0 T I 100%
60 1,200 120 809,
50 ' 1,000 100 U1
40 ' 800 80 60%
30 600 60 40%
20 I I 400 40
10 I I l 200 20 I 20%
0 0 0%
RO ST STORONR < <o S O O DD DDA A DD
o> P QP D S S S S S
S QY VS QY QY VO
\\’\, qgl, 0)\’1, b(\’l, ,\\’\/ f\glx ,b\’\/ b<\q’ \\’\, ’\9’ ’b\% b(\’l, \\’L ,19/ O,}\’L O,}\”L O,i)\"\/ Q,\ ,\\”\/ fﬁq’ ,b\"\/ b@/ \\f\/ ’ﬁ O,?\"\/ QQ/ O,}\”L O,}\"\/

mmm Tien glri ctia KH tai CTCK (nghin ty VND - LHS)

I D' no cho vay margin (nghin ty VND - LHS)
GTGD (nghin ty VND - RHS)

Du no margin/VSH - RSH

Nguon: Fiinpro, Shinhan Securities Vietnam Nguon: Fiinpro, Shinhan Securities Vietnam

- Mai truong l&i suét thap dang hd tro cho xu hudng dich chuyén dong vén vao thi truong chiing khoén. Tien gtti ctia khéach hang tai cac CTCK
trong Q2/2023 tang 14% so va&i Q1/2023 va th&p hon 30% so v&i mic dinh cubi ndm 2021.

- Du ng cho vay margin dat 138 nghin ty trong Q2/2023, +17.9% so v&i Q1/2023, nhung van th&p hon 40 nghin ty so véi mitrc dinh cudi ném 2021.
Ty & du no margin/VCSH Q2/2023 dat 72%, thap hon so véi mic cudi ndm 2021 la 125%, cho théy trang thai thi trudng van an toan va céc
CTCK van con du dia dé cho vay margin. Tt d6 ho trg thi trudng chiing khoan téng trudng trong ném 2024.

€ Shinhan Securities Trién vong Dau tu nam 2024 | 25



Trién vong thi trwdng chirng khoan

Thi trrong hién dang giao dich tai murc P/E 13.6x, thap hon so véi P/E trung binh 10 nam la 15x
25
23

21

FINANW

01/2013 01/2014 01/2015 01/2016 01/2017 01/2018 01/2019 01/2020 01/2021 01/2022 01/2023

e P/E cO ban PE Trung binh -1std - e e +]std

Nguon: Fiinpro, Shinhan Securities Vietnam
Capnhat 03/10/2023

€ Shinhan Securities Trién vong DAu tu nam 2024 | 26



Trién vong thi trwong chirng khoan

Loi nhudn cla cac doanh nghiép niém yét ky vong da cham day trong 2022Q#4 va dy kién tang

truong 15% trong nam 2024

Tang trwdng loi nhuan hang quy cuia cac doanh nghiép niém yét (DNNY) trén HSX

100%
QoQ YoY
50%

0%

-50%

N>

2019Q1 2019Q2 2019Q3 2019Q4 2020Q1 2020Q2 2020Q3 2020Q4 2021Q1 2021Q2 2021Q3 2021Q4 2022Q1 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4

Nguon: FiinPro, Shinhan Securities Vietnam
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Co cau lgi nhuan theo nganh trén HSX (6T2023)

= O t6 va phu tung
Ngan hang
Tai nguyén cd ban
= Hoa chét
» Xay dung va vat lieu
Dich vu tai chinh
= Thyrc phdm va do udng
m Cham séc strc khoe
= Hang va dich vu cong nghiép

Ngan hang s Bao higm
54%  w Truyén thong
= D3u khi

= Hang va dich vu ca nhan
B&t dong san
Ban &

= Cong nghé

= Du lich
Tién ich

Nguon: FiinPro, Shinhan Securities Vietnam
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Nguon: FiinPro, Shinhan Securities Vietnam
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Trién vong thi trwong chirng khoan

VNIndex theo P/E va tang trwdng loi nhuan doanh nghiép niém yét

Tang trudng lgi nhuan dy phéng 12 thang tdi

TysustEP) P 5% 0%  [NNNSHNN  20% 25%

8.0% 12.5x 1103 1156 1208 1261 1313
7.7% 13x 1147 1202 1256 1311 1366
7.4% 13.5x 1191 1248 1305 1361 1418
7.1% 14x 1235 1294 1353 1412 1471
67% | 1324 1387 1450 1513 1576
6.5% 15.5x 1368 1433 1498 1563 1628
6.3% 16X 1412 1479 1546 1613 1681
6.1% 16.5x 1456 1525 1595 1664 1733
5.9% 17x 1500 1571 1643 1714 1786
5.7% 17.5x 1544 1618 1691 1765 1838

Nguon: Fiinpro, Bloomberg, Shinhan Securities Vietnam

V6i mirc du phong tang trudng loi nhuén cdia cac doanh nghiép niém yét la 15% va P/E muc tiéu 15x tuong duong trung binh 10 ndm, ching
toi ky vong ngudng hop ly ctia VNIndex trong ném 2024 quanh 1450 diém. Vi quan diém than trong, chung téi cho rang P/E thi trudng c6 thé
dao dong tur 13.5x — 16x, tuong duong véi ty suét loi nhuén 6.3% -7.4%, va van cao hon lai suét tién glti ky han 12 thang:
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Trién vong thi trwong chirng khoan

Trién vong nang hang thj truong mdi ndi phia trudc

6/2023 6/2024 6/2025

Can cai thién Vao danh sach theo déi nang hang MSCI  Nang hang thi trwdng méi néi MSCI
X Gidi han s& hitu nudc ngoai v Gidiquyétcacvandevegidihansdhiunuoc v Viéc nang hang co thé gitip kich hoat dong
X Room cho nha dau tu nudc ngoai ngoai, room cho nha dau tu nudc ngoai; tién ban dau khodng 5 ty USD
X Quyén binh déng cho nha dau tu nudc ngoai hodc/va V' MOt s8 thi trudng chimg khoan bing né
X Murc do tu do héa thi trudng ngoai héi v" Cai thién mitc d6 tu do hda clia thi truong trong 2 nam trudc khi chinh thitc duoc nang
X Ludng thong tin ngoai hdi; hodc/va hang
X Thanh todn bl trer v" Khong can cdp von trude (pre-funding) hodc v" Viét Nam hién dang chiém ty trong [6n nhét
- . VSDC thuc hién ca ché CCP; hodc/va trong ré& Chi s6 MSCI Frontier Market (thi
X Kha nang chuyén nhuong . T o (o L
, , v Buahe thdng KRX vao van hanh dé cai thien truong can bién) voi 2865% (tinh dén ngay
X Cho vay chimg khoan . AR o)
co'sd ha tang chiing khoan 31/7/2023) va co thé vuot 30% néu Nigeria
XBan khong chimg khoan dugc chuyén sang Standalone Markets

Status (thi truong doc 1p)
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Go6c nhin ky thuat — Kich ban thi trudng

Dudi goc nhin ky thuat, VNIndex duoc ky vong sé quay lai pha tang gia md&i vdi
ngudng muc tiéu la ving 1350-1450 diém (xac suét 70%) va 1550 diém (xac xuét
15%), pht hgp voi dién bién hdi phuc cdia nén kinh té& thé gisi va Viet Nam. O kich
ban tiéu cuc (xac sudt 15%), VNIndex sé dao déng quanh 1050-1250 diém khi cac
chinh sach hé trg phat trién kinh t&€ chua phat huy dugc hiéu qua.
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Goc nhin ky thuat

Su kién chi phai thi truong chirng khoan nam 2023

VNINDEX - 1D - HSX 1087.85 -15.55 (-1.41%)

02/02/2023 i
FED giam tdc dd bang cach tang lai

14/06/2023
sudt +25 BPS

15/08/2023
s / f e [ . P 21/09/2023
vinfast chinh thifc niém yét trén san chirng khoan M¥ NHNN khéi dong lai kénh tin phicu
hit rong 10,000 ty dong

FED giif nguyén ldi sudt 5.25% - 5.5%

29/06/2023
61/2023: GDP ting 3.72%
CPI binh quan tang 3.29% svck

FED tam ngirng tdng ldi sudt sau 10 [&@n téng

23/08/2023
18/05/2023 . . Théng tu 10 ngung thi hanh
QHD 8 da dugc phé duyét mét 56 diéu khoan vé cho vay aép vén

23/04/2023
Thﬁn%twog&u3;goz3¢ITfNHNN )
dugc ban hanh nham ho trg thi trudng ng

15/03/2023 N N
NHNN giam l3i sudt diéu hanh [Gn 1 0.5%

05/03/2023

Naghi d{nh 08/2023ND-C

ban hanh thao ad khé k

03/04/2023 i} )
NHNN ha l&i sudt diéu hanh l&n tha 2

11/03/2023 . .
NH Silicon Valley {SVB) cida My tuyén bé pha san

P dugc | .
han cho thi trréng TPDN

29/09/2023
9T/2023: GDP ting 4.24%
CPI tdng 3.16%

19/06/2023 )
NHNN tig&p tuc giam I3i sudt diéu hanh lan thi' 4 0,25%-0.5%

25/05/2023 )
NHNN tiép tuc giam ldi sudt
diéu hanh lan thi 3
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Théng 3 Théng 4 Théang Nam
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Trién vong Dau tu nam 2024 |

&

32



Goc nhin ky thuat

Cac yéu t& ho tro va rdi ro thij truoing chirng khoan trong ndm 2024

§) Cac yéu to ho tro thi truong chirng khoan

L&i sudt duy tri @ mic thdp ho tro tang trudng
kinh t€ va kich thich dong tién d6 vao thi truong
chimng khoan.

Binh gia thi trudng hién van ré hon so véi mitc
trung vi 5 nam.

Quy mdé margin thi truong van & trang thai an .
J . s . &) Rairo
toan.

) . Ap luc ty gia va lam phat tdng manh hon du kién.
Tién gl clia nha dau tu tai cac CTCK va gia tri
giao dich phuc hoéi tir Q2/2023. * Du dia ha lai sudt diéu hanh da gan nhu khong
con.

* Thi truong bat dong sdn va Trai phiéu doanh
nghiép van kho khan.

* Phuc hoi kinh té ctia cac nudc phét trién cé thé
yéu hon dy doan.

« Cang thang dia chinh tri (Nga va Ukraine,...)
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Kich ban thi truong

Chung t6i dua ra 3 kich ban cho nam 2024
Kich ban 1: Tiéu cuwc (15%) — VNINDEX: 1050 - 1250 diém
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Thi trrong giao dich trong bién do 1050 - 1250 — Cac chinh sach thic day kinh té chua thure sy hiéu qua

Sau qué trinh tang trudng tuong déi manh mé tir dau 2023, thi trudng dao dong trong bién do 1050 — 1250 khi cac chinh sach thic ddy téng trudng chua hiéu qua, cac
chi s6 kinh té thuc va KQKD clia cac doanh nghiép khong tét nhu ki vong.

Cac bién s& rtii ro c6 thé chi phai:

« Ty gia dang chiu &p luc trong bdi canh VN dang duy tri chinh sach tién té ndi long khi cac nudc phét trién van dang gitr 1&i sut cao dé chdng lam phéat.

* Ruiro tr thi trudng tréi phi€u doanh nghiép va béat dong san cuia Viét Nam

* Ruirotir nén kinh t& suy yéu ctia Trung Quéc van chua thé phuc hoi (cau yéu, thi truong bét dong san dong bang,...)

+ Cangthang chinh tri (Nga — Ukraine, Israel...)
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Kich ban thi truong

Chung t6i dwa ra 3 kich ban cho nam 2024
Kich ban 2: Co s& (70%) — VNINDEX: 1350 - 1450 diém
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Thi trwrong tiép tuc duy tri da tang huéng t6i méc 1350 - 1450 diém — Nhu cau kinh t€ toan cau phuc hoi
Vi kich ban nay, thi truong tiép tuc duy tri da tang, dong luc tang trudng dén tur:

*  NHNN tiép tuc duy tri chinh sach tién té m& réng va thic ddy dau tu cong manh mé

*  Céc nudce trén thé gioi dang dan ha lai suét diéu hanh, hé tro téng trudng kinh t&

+ Binhgia clia thj trudng van tuong déi ré

+ Lamphét va ty gid van dugc kiém soét tét

*  B&tdong san va tréi phiéu doanh nghiép cé nhiéu tin hiéu khdi sac hon

€9 Shinhan Securities

Nganh cha y:
* Dich vu Taichinh
* Nganhang
+ Batdongsan
* Khu céng nghiép
» Coéngnghé
» Détmay, Thay san
s Banle
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Kich ban thi truong

Chung t6i dua ra 3 kich ban cho nam 2024
Kich ban 3: Tich cuc (15%) — VNINDEX: ~ 1550 diém

o Nganh chu y:
Jy‘nﬂ‘ ~. '« DichvuTaichinh
ﬂl rﬂ ] .+ Nganhang
i,,I, ll lq»ﬂ' i - + Batdongsan
..'J W‘ ‘ ﬁlr JW |> u = KhU Céng nghlép
Irf . Hu”w = . congnghe
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JIJ II1‘1}]],'F e Banlé
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Thi trwang tiép tuc duy tri da tang hudng t6i méc 1550 diém — Tang trwdng kinh t€ manh mé dién ra trén toan cau

Vi kich ban nay, thi trudng téng trudng manh mé véi rét nhigu dong luc hé tro lan trong va ngoai nudc:

+  NHNN ti€p tuc duy tri chinh sach tién té m& rong va thic ddy dau tu cong manh mé

+ Tang trudng kinh t&€ manh mé dién ra & cac qudc gia phét trién, ho tro cho hoat dong xuét nhap khau va tich trir ngoai héi ctia Viét Nam
* B&tdong san va trai phiéu doanh nghiép duoc khai thong

*  Surtham gia manh mé clia nha dau tu ca nhan, va khéi ngoai tich cutc mua rong manh.
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Chu de Pau tuv
nam 2024

y

Xuat nhap khau khdi sac y
' Thay san quay lai duong dua Nganh Ban 1&
Nganh Ngan hang Dét may co tin hiéu phuc héi Tvién vong tir nganh hang moi
Trién vong phuc héi dén ré nét Logistic s6i dong tré lai '

4 y 4

. 22 AR . X . . Nganh dién
Nganh Béat dong san Nganh BDS Khu cong nghiép P A
Khdi dau mét chu ky moi Don t6 dén dai bang n xuat phuc hoi thac day

tang truong
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Nganh Ngan Hang

Trién vong phuc hoi
dan ro nét

Phuong Nguyén
& (84-28)6299-9004
><' phuong.nd@shinhan.com



Nganh Ngan hang — Trién vong phuc hoi dan ré nét

1. Nén kinh té xuat hién nhiéu tin hiéu ddo chiéu hé tro nganh
ngan hang
Tang trudng kinh té 9T/2023 gdp nhiéu kh6 khan khi nhu cau
thé gidi va ndi dia bi suy gidm. Tuy vay, mot s6 tin hiéu phuc hoi
da dan ro nét hon trong nhirng thang gan day.
2. Tinh hinh kinh doanh cac ngan hang niém yét
e K&t qud kinh doanh 6T/2023 dung vd&i ky vong cla gidi dau tu,
NQI dung tang trudng tin dung cham, NIM bi thu hep, ng xdu tdng manh
va mang thu nhap ngoai lai tang trudng am khién loi nhuan
ngan hang giam nhe.
3. Nhiéu diém dang cho dgi 6 nganh ngan hang cho nam 2024
Tang trudng GDP nam 2024 quay vé mic tang trudng 6%, tang
trudng tin dung dat 13-14%. Loi nhuan trudc thué ctia nhom
ngan hang niém yét trén HOSE dy phong tang trudng 17%.
Binh gi& cta ngan hang tié€p tuc h&p dan vé dai han
4. Co hoi dau tu c6 phiéu ngan hang
ACB, STB, TCB, MBB - Trién vong phuc hoi dan ro nét
Phu luc — Chinh sach phap ly dang chuy
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Nén kinh té xuat hién tin hiéu dao
chiéu ho trg nganh ngan hang

Tang trudng kinh té 972023 gdp nhiéu kho khan khi nhu cau thé gidi
va noi dia bi suy gidm. Tuy vay, mét s6 tin hiéu phuc hoi da dan ro

nét hon trong nhirng thang gan day.
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Phan 1 — Nén kinh té xuat hién tin hiéu dao chiéu ho trg nganh ngan hang

Tang trwdng GDP 9T2023 kém kha quan nhung véi xu hudng tich cuc

Tang trwéng GDP theo quy giai doan 2019-Q3/2023 (YoY)

Tang trudng tin dung liay ké tinh dén 07/2023

20.0% Téng trudng cao

R 12.0% 9.97% 11.04%
15.0% nhdnén thap\%—\\‘ 9.43% A ’
Q3/2021 { A ! 10.0% : X
10.0% 8.0% :
0,
5.0% 6.0% 4.73% Bl v
0.0% 4.0% 5.73%
Giancach \. T?ng tru'cjng lflnh f 5 09,
-5.0% Covid-19. W t€ giam toc nita w7
—» 7 daunam2023 0.0%
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Tang truang Dich vu (%) ) ) ) o
Tang trudng Cong nghiép va xay dung (%) = Tang trudng tin dung Lty k&-2023 (ytd %)
Tang truang Nong, lam nghiép va thay san (%) Tang trudng tin dung Lay k& cing ky -2022 (ytd %)
= Tang trudng GDP (%)
Nguon: GSO, Fiinpro, Shinhan Securities Vietnam Nguons: SBV, Fiinpro, Shinhan Securities Vietnam

= Kinh t€ Viét Nam trong 9 thang dau ndm 2023 da tang trudng kém kha quan so véi cing ky ndm 2022. Tuy nhién, tang truéng GDP da co su
cai thién theo quy. Tang trudng GDP trong 6T/2023 chi dat mirc 3.72% va trong 9T/2023 con s6 nay cai thién én 4.24%.

= Trong khi mang dich vu cé sy phuc hdi nhd kinh t€ mé clra va hoat dong du lich c6 sy cai thién so véi mitc nén thap clia thdi diém dich bénh;
Ma&ng néng, ldm nghiép va thily sén nhin t&ng thé van gitt mirc téng truéng 6n dinh so vai cing ky; thi mang cong nghiép va xay dung cho thay
murc tang truéng chdm hon mirc tang téng GDP, lay k& 9T/2023 nganh ngay tang truéng chi 2.41%.

= Vi ty trong dong gop vao GDP 6n, nganh cong nghiép va xay dung bi &nh hudng tiéu cuc tir sy kho khan chung cla thi trudng bat dong san,
khién tang trudng tin dung ctia nén kinh t&€ chi dat mic khiém tén 5.73% tinh t6i thang 09/2023. Mtc tang trudng nay khién cho muc tiéu 14-
15% duoc Quéc Hoi Viét Nam thong qua cang thém kho thue hién. Du vay, da tang da co sy cdi thién hon trong quy 3/2023.
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Phan 1 — Nén kinh té xuat hién tin hiéu dao chiéu ho trg nganh ngan hang

Mang dich vu cé6 mirc tang trudng kha quan nhét trong 9 thang dau 2023.
Tang trudng GDP theo nhém nganh trong 972023

Tang trwdng tin dung theo nganh 772023

8%

8,000 i ) ; (+2.81%)
6% i Tang truong GDP loy +6.32%) 626
29, /—\ 7000 i kE9T2023: +4.24% | 3,105 "
6000  brrererrreenesseseseseeneed
” / -
0% = 5,000
01/2023 02/2023 03/2023 04/2023 05/2023 06/2023 07/2023 4,000 2,701 (+2.41%)

Tang trudngtin Téngtrudngtin Ta&ng trudngtin  Téng trudng tin 3,000

Nganh dung07/2023 dung07/2022 dung07/2021 dung07/2020 2000
(% Ytd) (% Ytd) (% Ytd) (% Ytd) !
1 OOO 837 (+343%)

No6ng, Lam va Ngu nghiép e 2.20% 7.31% 2.06% 3.05% '
Coéng nghiép va xay dung 4.81% 7.42% 6.92% 4.00% 0
F[qat g’;ong Thuong mai, Van 6.99% 917% 8.23% 381% Néng, laT, Cf)ng nghiép, Dichvu Thueﬂsan}phanltu‘
tai, Vien thong ngu nghiép xay dung trg c8p san phdm
Céc dich vu khac 3.20% 11.79% 7.12% 4.49%
T8ng tin dung — 4.54% 9.54% 6.92% 4.05%
Nguon: GSO, Fiinpro, Shinhan Securities Vietnam Nguons: GSO, Fiinpro, Shinhan Securities Vietnam

= Vi ty trong phan b phéan lén cho nganh cong nghiép, xay dung va nganh dich vy, su tdng trudng ctia 2 nhém nganh nay sé cé quyét dinh
quan trong tdi tang trudng clia toan nén kinh t€. Tinh lay k&, nganh dich vu phuc hoi tdng manh hon 6.3%, cao hon mitc tang by ké GDP & mtc
4.24%. 2 nhém nganh con lai la Cong nghiép, xay dung va Nong, lam ngu nghiép cung tang trudng cham hon mitc téng chung ctia nén kinh té.

= DG véi mang dich wy, dich vy luu tru, gidi tri cd mirc tang trudng 2 chir s6 nhd su quay trd lai ctia du khach qudc té€ sau thoi gian dai vang bong,
Trai ngugc vdi su tich cuc cla toan nganh, mang kinh doanh bét dong san cho thay murc tang truéng am -0.95% do anh hudng bdi su dm dam
clia thi trudng bat dong san. Nhém noéng, lam, ngu nghiép, san phdm thly san trong 972023 tang trudng khoang 3.43% do &nh hudng bdi tinh
hinh xuét kh&u cho c4c thi truong l6n, dac biét 1a thj trudng My va chau Au. Su sut gidm don hang, thu hep s&n xuét, diéu kién kinh doanh kho
khan da khién cho mang cong nghiép, ché bién, ché tao dudng nhu chi ddm chéan tai cho trong 9T/2023.

= So vdi mirc nén cao clia nhitng thang dau ném 2022 do nhu cau bi don nén sau dich bénh, tin dung 77/2023 c& 4 nhém nganh chinh theo s&
liéu NHNN déu cho thay mitc tang trudng kém kha quan.
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Phan 1 — Nén kinh té xuat hién tin hiéu dao chiéu ho trg nganh ngan hang

Dich vu tang trudng manh mé, kinh doanh bat dong san tang truéng am

GDP theo nganh dich vu trong 972023

Nganh Gia tri (ty dong) bong gop (%) Tang trwdng 972023 (% yoy)

Dich vu 3,104,755 100% 6.32%
Van tai, kho bai 368,060 12% 8.66%
Dich vu luu tré va &n uéng 185,630 6% 13.17%
Thoéng tin va truyén thong 260,556 8% 2.67%
Hoat dong tai chinh, ngan hang va bao hiém 343,532 10% 6.91%
Hoat dong kinh doanh b&t déng sén 251,821 8% -0.95%
Hoat dong chuyén moén, khoa hoc va cong nghé 159,081 5% 6.28%
Hoat dong hanh chinh va dich vu hé trg 93,618 3% 12.40%
Hoat dong ctia Bang Cong san, t6 chirc
chinh tri- xa hoi; quan ly Nha nudc, an ninh 138,960 4% 5.55%
qudc phong; dam bao xa hoi bat budc
Gido duc va dao tao 274,192 10% 4.34%
Y té€ va hoat dong trg giup xa hoi 186,772 6% 1.32%
Nghé thuat, vui choi va giai tri 45,719 1% 11.35%
Hoat dong dich vu khac 48,742 2% 10.56%
Hoat dong lam thué cac cong viéc trong
cac ho gia dinh, san xudt san pham vat chat 9,620 0% 4.81%
va dich vu tu tiéu dung cta ho gia dinh

Téng GDP 7,268,043 4.24%

Nguon: GSO, Shinhan Securities Vietnam
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Phan 1 — Nén kinh té xuat hién tin hiéu dao chiéu ho trg nganh ngan hang

Nganh thay san, cong nghiép xay dung tang trudng cham

GDP theo nga

hiép va thuy san trong 972023

Nganh Gia tri (ty dong) bong gop (%) Tang trwdng 972023 (% yoy)
Néng, lam nghiép va thidy san 836,618 100% 3.43%
Nong nghiép 597,112 71% 3.42%
Lam nghiép 38,121 5% 3.13%
Thay san 201,385 24% 3.56%
Téng GDP 7,268,043 4.24%

Nguon: GSO, Shinhan Securities Vietnam

GDP theo n 972023

Nganh Gia tri (ty dong) bong gop (%)  Tang trudng 972023 (% yoy)

Cong nghiép va xay dung 2,700,557 100% 2.41%

Coéng nghiép 2,263,942 84% 1.65%
Khai khoang 183,789 7% -3.01%
Cong nghiép ché bién, ché tao 1,732,161 64% 1.98%
s neng, hh e v o o krong K 312,035 12 290%
Cung o g un

Xay dung 436,615 16% 6.17%

T8ng GDP 7,268,043 4.24%

Nguon: GSO, Shinhan Securities Vietnam
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Phan 1 — Nén kinh té xuat hién tin hiéu dao chiéu ho trg nganh ngan hang

Chi s6 1P va PMI cho thay nhiéu tin hiéu tich cuc

Chi s6 san xuat cong nghiép — 1IP giai doan 2022-2023 Chi s6 S&P Global PMI Viét Nam giai doan 2022-2023
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Nguon: GSO, Shinhan Securities Vietnam Nguons: PMI, Shinhan Securities Vietnam

* Theo béo céo thang 8 ctia PMI vé nganh san xuét Viét Nam, nhirng déu hiéu phuc hoi da bat dau xuét hién ré nét hon. S6 lugng dat hang moi
tang [an dau ké tir thang 2/2023. Nhu cau phuc hoi gitp ca s6 lugng don dat hang méi va san luong tang trd lai, theo do céc cong ty trong
nudc da tang cudng hoat dong mua hang dé dap tng su thay déi tich cuc trén. Chi s PMI trong thang 8 dat 50.5, tirc 1a diéu kién kinh doanh
trong nganh san xudt dang mé rong trd lai sau chudi thu hep lién tiép trong 5 thang (T3-T7/2023).

= Thang 09 chi s& PMI gidm nhe trd lai dudi mitc 50, don hang trong thang nay tiép tuc tang va hoat dong mua hang duoc nha san xuét day
manh trong hai thang lién ti€p dé dap g don hang mai. Tuy vy, cic cong ty van tuong déi do du trong viéc tuyén thém nhéan vién, ching toi
cho rang céc cong ty trong nudc sé can mot xu hudng rd rang han trude khi co thé manh dan mé rong tuyén dung va dau tu moi.

= Chis6 sdn xuét cong nghiép ctia Téng cuc Théng ké cling cho thdy xu huéng tao day tir cudi thang 03/2023, tir mirc tdng trudng -1.6% yoy 1én
mutc tang trudng duang 2.6% yoy vao thang 08/2023 va tang [én mirc 5.1% yoy trong thang 09/2023.
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Phan 1 — Nén kinh té xuat hién tin hiéu dao chiéu ho trg nganh ngan hang

Xuat nhap khau trén da quay tré lai mirc dinh 2022

Hoat dong xudt nhap khau c6 dau hiéu cai thién nhiéu thang lién tié€p

80.00 Giai doan xuét nhap khau tang trudng t6t Giai doan xuatnhap khau bi anh huong dokinhtégiamtéc ~ Giai doan xudtnhapkhdubét ~ 40-00
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Nguon: GSO, Fiinpro, Shinhan Securities Vietnam

= Hoat dong xuét nhap kh&u nhimng thang gan day da co nhiéu céi thién so véi thdi diém thang 01-04/2023. Tuy vay, so Voi cung ky, mot s6 mat
hang chinh ctia Viét Nam nhu G, giay dép, thiy san, xa soi, san phdm dién ttr va linh kién cho th&y marc tang truéng am. O chigu tich cuc hon,
mat hang rau qua, gao tang manh so vdi ciing ky nam trudc.

= Gid tri xudt khau trong Thang 08/2023 theo Téng cuc Hai Quan dat hon 62 ty USD. Bay la thang thir 4 lién tié€p kinh t€ Viét Nam chimg kién
xuét khdu tang trudng so véi thang trudc do. Thang 09/2023, gia tri xuét nhap khdu c6 gidm nhe do tinh ch&t mua vu clia nén kinh té. Vi xu
hudng gidm hang ton kho & cac thi truong chinh nhu My va Chau Ay, chiing t6i ky vong hoat dong xuét nhép khéu sé duy tri xu huéng phuc
hoi trong phan con lai ctia ném 2023 trude khi quay trd lai da tang trudng trong ndm 2024.
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Tinh hinh kinh doanh cac ngan
hang niém yét

Két qua kinh doanh 6T/2023 dung va&i ky vong cua gidi dau tu, tdng
trudng tin dung cham, NIM bi thu hep, ng x&u tang manh va mang
thu nhap ngoai lai tdng trudng am khién loi nhuan ngan hang trong
6 thang giam nhe.
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Phan 2 — Tinh hinh kinh doanh cac ngan hang niém yét

Tong quan cac ngan hang niém yét trén HOSE

17 ngén hang niém yét trén san giao djch HOSE

Téng vén héa nganh
~37% v6n hoa thi truong

Tong tai san 19/09/2023|
Vietcombank BIDV VletlnBankg ~12 triéu ty dong

BANK FOR BAVESTMENT AND DEVELOPMENT OF VIETNAM JSC

Gia tri giao dich

TECHCOMBANK €9 \\!, VPBank ~25% GTGD toan thi trudng
¥-MB
ACB DB

S bank 7
acombpan TPBank
S Top 5 ngan hang c6 tai san l6n nhat (ty déng) Top 5 ngan hang c6 vén chi s& hiru 16n nhét (ty dong)

r
VIiB 2,500,000 -
) SeABank "o 7
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. B Ngan Ha ngl‘gngeung 1000 000
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\J NGAN HANG BUU BIEN LIEN VIET BD VCB CIG MBB TCB TCB CIG BID

Ngudn: Di liéu cong ty, Fiiinpro, Shinhan Securities Vietham Ngudn: D liéu cang ty, Fiiinpro, Shinhan Securities Vietnam

(AT ¢ T6ng vén chi sé hiru
Khéi lwgng giao dich 19/09/2023

* H »\,1 t PN t, d_x,\
~22% KLGD toan thj trudng rieu ty dong

150,000

Ngudn: Fiinpro, Shinhan Securities Vietnam
Dirligu tai ngay 19/09/2023
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Mang kinh doanh chinh cua
ngan hang giam toc
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Phan 2.1 — Mang kinh doanh chinh ctia ngan hang giam toc

Danh muc tin dung cia nganh ngan hang tang nhe

Tin dung toan hé théng ngan hang tinh téi thang 8/2023 Tang trwdng tin dung cac ngan hang trén HOSE trong 672023
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Tang truéng tindung (Ytd-%) — eeeeee Tang trudng binh quéan 67/2023 dat 6.07%
Nguon: SBV, Shinhan Securities Vietnam Nguon: Fiinpro, B&o co tai chinh cac ngén hang, Shinhan Securities Vietnam

- Tang trudng tin dung toan hé théng ngan hang Viét Nam theo s liéu ctia NHNN, dat lay ké 08 thang nam 2023 & mitc 5.30%. Dya trén s6 liéu
tir BCTC 6T/2023, nhom cac ngan hang niém yét trén HOSE, nhu thudng &, co mic tang trudng binh quéan tét hon toan hé théng, dat khodng
6.07% (cao hon murc 4.73% tang trudng tin dung Ty ké trong 6T/2023 clia toan hé théng).

- Nhom cac NHNTMCP NN dat mirc tang trudng & mirc 5.53%, CTG, BIDV (lan luot 6.7%, 6.6%) co mic tang trudng tét hon VCB (khoang 2.8%)

- Nhoém NHTMCP Tu nhén dat binh quan 7.15%. Két qué kinh doanh 6T/2023 cho thay su phan hba manh mé gilta cc ngéan hang, mét sé ngan
hang c6 murc tang trudng khiém tn nhu VIB, EIB (quanh mitc 1%) thi cc ngan hang nhu MBB, VPB (dén tr ngan hang me), TCB, HDB,... c murc
tang trudng cao hon dang ké so véi trung binh nganh.
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Phan 2.1 — Mang kinh doanh chinh ctia ngan hang giam toc

Danh muc trai phiéu doanh nghiép duoc ngan hang chi dong giam manh

Cho vay khach hang cua cac ngan hang tai cuéi Q2/2023 (ty dong) Jll Ngan hang giam ty trong trai phiéu doanh nghiép (% Ytd)
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R e A& L L L & e 10% ! Q4/2022: 2.68% !
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LB 3EBEB288223283
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Cho vay khach hang tai Q4/2022 (Ty dong) 0% I I I ma
Cho vay khach hang tai Q1/2023 (Ty dong) M M omomM@Ma®©OO®MD®O®OA@DM®@ODOOM®®MDMD
. N . L e oo OT 0LV F NS EE O Do
EEEN Cho vay khach hang tai Q2/2023 (Ty dong) EFEFE S>>0 IS > n U V< —
A Tangtrudng (ytd-%) Ty trong t6ng tin dung Q4/2022 M Ty trong t6ng tin dung Q2/2023
——————— Tang trudng binh quan 67/2023 dat 6.76%
Nguon: Fiinpro, B&o céo tai chinh cac ngan hang, Shinhan Securities Vietnam Nguon: Fiinpro, B&o céo tai chinh cac ngan hang, Shinhan Securities Vietnam

- Vi rti ro tang cao déi vai TPDN, cac ngan hang thuong mai da dong loat gidm ty trong TPDN trén tong tin dung ctia minh. Theo dé, vao thdi
diém cu6i Q4/2022, TPDN chiém 2.68% thi ti thoi di€ém Q2/2023 con s nay chi con 2.05%. Vé gia tri tuyét déi, tong gia tri TPDN clia cac ngéan
hang niém yét trén HOSE trong 6T/2023 gidm 19% so v&i cubi Q4/2022. Nhém ngan hang co ty trong TPDN 16n nhat bao gom TPB, TCB, MBB va
VPB (dat trong khoang ttr 5-10%).

- O chieu ngudc lai, STB, ACB, EIB hay LPB khong s& hitu TPDN nao trong danh muc tin dung ctia minh. Cac ngan hang con lai co ty trong TPDN
tuong d6i nho, chiém quanh mic 1-2% téng danh muc tin dung ctia minh vao thdi diém cudi Q2/2023.

- Cho vay khach hang ctia nhém ngén hang nay cé murc tang trudng binh quan dat & mitc 6.76% trong 672023 (so véi cudi Q4/2022).
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Phan 2.1 — Mang kinh doanh chinh ctia ngan hang giam toc

Huy dong tien gtri khach hang gia tang ty trong trong co cadu huy dong

Ty trong huy dong cudi Q2/2023 Tang trudng téng huy dong 30/06/2023 (%)
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Q4/2022 Q2/2023  meeeees Tang trudng binh quan 6T/2023 dat 4.10%
Nguon: Fiinpro, Bo c&o tai chinh cac ngan hang, Shinhan Securities Vietnam Nguon: Fiinpro, Bo c&o tai chinh cac ngan hang, Shinhan Securities Vietnam

- Trong nhém ngan hang niém yét trén HOSE c6 mot s su thay ddi dang cht y trong co cdu huy dong: Ty trong tién guti khach hang tang manh
tUr 73.53% lén 76.55%; Ty trong Ng chinh phu, NHNN va Tién gtti, vay cac TCTD khac déu cho théy ty trong suy gidm. Xu huéng nay duoc gidi
thich nha vao mat bang Lai suét tién gli cao trong Q4.2022-Q1.2023, gitip NHTM c¢6 thé huy dong t6t qua kénh tién gui khach hang, két hop
v&i nhu cau tin dung khéng manh gitp cho NHTM nhin chung khong c6 nhu cau huy dong tién 16n tir kénh lién ngan hang va kénh NHNN.

- Lai suét lién ngan hang theo dé tir mic 4-6% vao dau nam 2023 da gidm sau xudng giao dich & mitc chua 0-1%, loi suét trai phiéu chinh phu
10 n&m cling cho thay xu hudng tuong tu nhu trén. (tr mitc 4-5% xudng giao dich quanh murc 2-3%).
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Phan 2.1 — Mang kinh doanh chinh ctia ngan hang giam toc

Nén lai suat cao giup tién gtri khach hang tang tét & cac ngan hang

Tien gri khach hang tang trudng t6t trong 6T/2023 (ty dong)

Tang trudng tién guri khach hang tai ngan hang trén HOSE (%)
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Nguon: SBV, Shinhan Securities Vietnam

Nguon: Fiinpro, Bao céo tai chinh cac ngan hang, Shinhan Securities Vietnam

- Dua vao s6 liéu ca NHNN, tang trudng tién giti toan hé théng ngan hang trong 61/2023 dat 4.63% Ytd. Xu hudng dang chu y la tién gii tu
TCKT dé& tang t6c manh trong nhitng thang gan day, phu hop véi su phuc hoi ctia nhiéu nhém nganh clia Viét Nam.

- Nhd mét bang lai suét tién gui cao trong nhing thang dau nam kém theo diéu kién kinh doanh khéng phti hop dé ma réng gitip cho cac ngan
hang c6 thé tang téc trong viéc thu hit tién gtti ctia khach hang. Trong 6T/2023, tang trudng huy dong khach hang ctia nhém ngén hang niém
yét trén HOSE dat mlrc tang trudng tich cuc (+8.03% Ytd), mitc tdng trudng vuot trdi so véi 61/2022 (+4.94% Ytd). Ngan hang VVPB va HDB c6
murc tang trudng huy dong tién gtri khach hang t6t nhét nganh trong nita dau ndm 2023, [an luot dat tang trudng 27.9% va 43.5% Ytd.
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Phan 2.1 — Mang kinh doanh chinh ctia ngan hang giam toc

Gidy to co6 gia ti€p tuc la kénh huy déng wa thich ciia ngan hang

Ty trong trai phi€u phat hanh béi TCTD cap nhat toi nga
30/06/2023 (%)

Gidy to c6 gia tai ngan hang trén HOSE cudi Q2/2023
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Nguon: Fiinpro, Bao céo tai chinh cac ngan hang, Shinhan Securities Vietnam Nguons: HNX CBonds, Shinhan Securities Vietnam

- Hoat dong phéat hanh tréi phi€u ctia nhém ngén hang niém yét trén HOSE dat mitc tang trudng binh quéan +9.17% so v&i cubi Q4/2022. Tinh tdi
cudi 06/2023, nhém 6 chire tin dung chiém 30% gid tri TPDN luu hanh trén thi trudng.

- C&c ngan hang nhu CTG, MBB, VPB, HDB hay STB,... tich cuc trong hoat dong huy dong vén qua phéat hanh gidy td c6 gia. J chiéu nguac lai,
VCB, VIB, TPB hay MSB da gidm déang ké hoat dong huy dong vén qua kénh tréi phiéu, mét phan nhd huy déng von tien gtri khach hang tang
trudng t6t & nita dau ném 2023.
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Phan 2.1 — Mang kinh doanh chinh ctia ngan hang giam toc

Huy dong qua lién ngan hang va thong qua thi truong mé bét s6i noi

Ng Chinh phu va NHNN tai ngan hang trén HOSE tai Q2/2023l Nghiép vu Reverse Repo cia NHNN tir dau nam 2023

_______________________
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Nguon: Fiinpro, Bao céo tai chinh cac ngan hang, Shinhan Securities Vietnam Nguons: SBV, Fiinpro, Shinhan Securities Vietnam

=1 ai sudt lién ngan hang qua dém (%)

- Sau giai doan hoat dong tich curc trén thi trudng mé, thanh khoan hé théng ctia ngan hang da binh thuong trd lai. V6i ky han ngén dac trung
ctia nghiép vu OMO, s6 du No Chinh phti va NHNN ctia cac NHTM niém yét trén HOSE da dong loat gidm sau ( binh quan ¢ mirc -82.21% so
vOi cudi Q4/2022).

- Trong thang 9, NHNN da thuc hién nhiéu phién dau thau tin phiéu dé tam thoi hit tién trong hé théng ngan hang thuong mai. Theo ching t6i,
thanh khoan hé théng dur thira ciing mong mudn kiém soat ty gia trong nhimg thang cudi nam khi nhap khau bat dau tang trd lai la ly do chinh
dan t6i quyét dinh nay.
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Phan 2.1 — Mang kinh doanh chinh ctia ngan hang giam toc

Thu nhap lai thuan cta cac ngan hang tang cham hon so véi cung ky

Thu nhap lai thuan ctia cac ngan hang niém yét trén HOSE 672023
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A Tangtruong (ytd-%)  emmmee- Tang trudng binh quéan 6T/2023 dat 7.89%

Nguon: Fiinpro, Bo céo tai chinh cac ngan hang, Shinhan Securities Vietnam

- Thu nhap l&i thuan 6T/2023 ctia nhém ngan hang niém yét trén HOSE tang trudng véi téc do cham hon nhiéu so vai ciing ky ném 2022. Cu thé
hon, thu nhép l&i thuan 6T/2023 dat mirc tang binh quéan khoang 7.89% (so v&i 17.46% clia 6T/2022). Mirc tang trudng thap nay dén tir tang
trudng tin dung thap va NIM bi thu hep.

- Ngan hang TCB c6 murc gidm thu nhép &i thuan [6n nhét trong 6T/2023 do su sut gidm manh clia cda tién glii khong ky han (CASA). Ngoai TCB
ra, VPB, TPB, LPB va EIB clng la c&c ngan hang c6 thu nhap lai thuan tang trudng am trong 61/2023. Mat bang |ai suét tién gui tang cao va
CASA giam khién cho mdt chi phi vén binh quan ctia ngan hang tang cao gay tac dong dén mang hoat dong chinh clia ngan hang
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Phan 2.1 — Mang kinh doanh chinh ctia ngan hang giam toc

Chi phi vén tang cao va NIM bi thu hep
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Nguon: Fiinpro, Bao céo tai chinh cac ngan hang, Shinhan Securities Vietnam Nguon: Fiinpro, B4o céo tai chinh cac ngan hang, Shinhan Securities Vietnam

- Divao chitiét, COF ctiia nhém ngan hang niém yét trén HOSE tang tir mitc 4.38% cubi Q4/2022 1én mirc 5.72% cudi Q2/2023 va IAE trong khi
do6 da tang thap hon tir mitc 8.09% cubi Q4/2022 1én mirc 8.90% cudi Q2/2023. Vai mitc tang l&i sudt dau ra cham han chi phi huy dong vén,
NIM ctia hau hét cac ngan hang da bi anh hudng tiéu cuc.

- NIM binh quén ctia nhém ngéan hang nay gidm ttr 3.94% cudi Q4/2022 xudng 3.84% vao cudi Q2/2023. Hau hét cac ngan hang ghi nhan gidm
NIM trong két qua kinh doanh 6 thang dau ném 2023 ngoai trir VIB, STB, SHB va CTG.
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Phan 2.1 — Mang kinh doanh chinh ctia ngan hang giam toc

CASA c6 phuc héi nhe du van té hon cuéi nam 2022

CASA cta ngan hang cuéi Q2/2023 Lai sudt huy dong ngan hang c6 xu huwéng giam (%)
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Nguon: Fiinpro, B&o co tai chinh cac ngan hang, Shinhan Securities Vietnam Nguons: Website cac ngan hang, Shinhan Securities Vietnam

- Lai suét tien gt sau nhiu [an cat gidm lién ti€p da dan quay vé mic nén lai suét clia nita dau nam 2022. Lai suét tien giri ky han 6-12 thang
dang dugc moét sé ngan hang tiéu bi€u dugc chung téi quan sat roi & viing 4.7-5.7%/nam (gidm sau so voi ving dinh 6.0-8.3%)

- Vi mat bang lai suét tién giri gidm sau va khong con hap dan nhu dau nam, ty 1& CASA ctia nhom ngan hang nay da cho thdy déu hiéu phuc
hoi. Binh quan, ty [& CASA cudi Q2/2023 tang 53bps so véi mirc binh quan cudi Q1/2023 (du van gidm 240bps vo véi cudi ndm 2022)
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Phan 2 — Cap nhat két qua kinh doanh nganh ngan hang

Thu nhap ngoai lai cia ngan hang giam nhe

Co cdu thu nhap ngoai lai cia ngan hang trén HOSE cudi
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Nguon: Fiinpro, B4o c&o tai chinh cac ngén hang, Shinhan Securities Vietnam

Nguon: Fiinpro, Bo co tai chinh cac ngan hang, Shinhan Securities Vietnam

- Co cdu ngoai lai ctia nhém c6 phiéu ngan hang niém yét trén HOSE 6T/2023 vai gan 50% dong gop tir hoat dong dich vy, thu nhap phi. Trong
61/2023, mang thu nhap hoat dong dich vy, thu nhap khéc va chitng khoan dau tu chirng ki€én murc tang trudng am so véi cung ky ndm 2022.
Thi truong chiting khoan tang trd lai tir mirc day da gitp cho mang mua ban chitng khoan kinh doanh ctia nhém ngén hang ttr 16 chuyén
thanh &i trong 6T/2023. Hoat dong kinh doanh ngoai héi cling cé cho minh mitc tang trudng t6t, khoang 13% so véi cung ky ndm trudc.
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Phan 2.1 — Mang kinh doanh chinh ctia ngan hang giam toc

Thu nhap phi cdia ngan hang gap nhiéu luc can

Thu nhap tir phi cda ngan hang trong 67/2023 Nganh bao hiém gap nhiéu séng gio6 trong 6T/2023
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EO SO YSsSFEFx >0 s3I nn San pham bao hiém ti ky 30.70% -17.6%
Lai thuan tr hoat dong dich vu 67/2022 M La&i thuan tir hoat dong dich vu 6T/2023 San phdm bao hiém hén hop 0.70% -48.9%
Tang trudng (yoy) San phém con lai 7.40% ~44.9%
Nguon: Fiinpro, B4o céo tai chinh cac ngan hang, Shinhan Securities Vietnam Nguons: AVI, Shinhan Securities Vietnam

- Thu nhép ttr phi ctia nhém ngan hang niém yét trén HOSE trong 6T/2023 gidm nhe -3.3% so vdi cting ky (mitc téng 61/2022 & mitc 11.02%).
Su ch&m lai ctia thu nhép phi c6 su dong gop khéng nho clia thu nhép phi lién quan téi bao hiém. Bau nam 2023 véi nhigu van deé lién quan
t¢i bao hiém nhan tho va céc san pham lién két dau tu da &nh hudng tiéu cuc dén tam Ly clia thi trudng, khién cho mang dich vu nay tang
trudng am & phan l6n cac ngan hang.

- Mat séng ctia mang dich vu dén ttr dich vu thé va thanh toan. Cac ngan hang trong pham vi nghién ctru clia chiing t6i déu tang trudng tét.
Chia sé tr NHNN, thanh toan khong dung tién mét tang han 51% vé luong trong 7 thang dau ném 2023. Thé tin dung ndi dia tang 42.5% so
véi cung ky.
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Phan 2.1 — Mang kinh doanh chinh ctia ngan hang giam toc

Thu nhap khac thiéu vang nhiéu khoan thu nhap bat thudng

Thu nhéap khac cda cac ngan hang giam manh trong 61/2023
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Nguon: Fiinpro, Bo c&o tai chinh cac ngén hang, Shinhan Securities Vietnam

- Thu nhap khéac ctia ngan hang gidm binh quan hon -32.5% trong 6T/2023 so véi cung ky. Bang cha y nhét la VPB, so véi cung ky ngan hang
nay ghi nhan phi tré truéc Bancasurance hon 5,000 ty dong vao Q1/2022 va khién cho khodn thu nhap 6T/2023 gidm sau hon 57.9%. STB
cung ky c6 thu nhap khac gan 1,500 ty tir thanh Ly tai san & dinh. J chigu tich cuc hon, TCB ban toa nha hoi sé cii & Ha Noi gitp dem vé cho
ngan hang nay 1,700 ty dong, khodn thu nhap khac tang hon 62% so vai cung ky.

- Da gidm cla thu nhap khac dén tr mét sé yéu t6 nhu trong khi so véi cung ky ndm 2022 c6 nhitng thuong vu Bancasurance doc quyén nhu
VPBank v&i AIA Vietnam hay CTG véi Manulife Viét Nam, thi nira dau nam 2023 véi s kho khan tr thi truong bao hiém nhéan tho da khong co
thuong vu doc quyén méi dugc ky két. Ngoai ra, diéu kién kinh doanh kho khan cling gop phan khién cac ngan hang kho khdn hon trong gidi
quyét ng da xtr Ly rdi ro, thanh ly tai san.

€ Shinhan Securities Trién vong Dau tu nam 2024 | 61



Phan 2.1 — Mang kinh doanh chinh ctia ngan hang giam toc

Ngan hang kiém soat chi phi hoat dong trong béi canh thu nhap tang trudng cham

CIR duoc ngan hang kiém soat chat ché trong 61T/2023 Hiéu qua hoat dong ctia cac ngan hang giam nhe trong 6T/2023

55% ROE TTM ROE TTM o

50% MCK cudi Q4/2022 (%) cudi Q2/2023 (%) Thay ddi (bps)
45% ACB 26.49% 25.16% -133
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20% LPB 22.08% 15.94% -614
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SLLLLELLLLERILLELELL st 13.83% 17.50% +367
TCB 19.52% 15.68% -384

CIRQ1/2022 TPB 21.50% 19.79% 171
mm— CIR Q2/2022 VCB 23.99% 23.57% -42

CIRQ1/2023 VIB 29.75% 28.84% -91
. CIR Q2/2023 VPB 19.14% 11.25% -789
CIR trung binh 6T/2023 dat khoang 34.7% Binh Quan 20.25% 18.58% -167

Ngubni Fiinpro, Bao c&o tai chinh cac ngan hang, Shinhan Securities Vietnam Ngubni Nguéni Fiinpro, Bao cdo tai chinh cac ngan hang, Shinhan Securities Vietnam

- CIR binh quan clia cac ngan hang trong 61/2023 dugc ching t6i udc tinh & mic 34.7%. Trong béi canh tang trudng toan nganh cham lai, cac
ngan hang trong pham vi nghién cru clia chiing t6i déu cho thay né luc kiém soat chi phi van hanh nham duy tri ty [& CIR & mitc hop ly.

- Hiéu qua hoat dong ctia ngan hang ROE clia toan nganh gidm tir mitc 20.25% trong Q4/2022 vé mtc 18.58% trong Q2/2023, gidm 167 bps. BID,
OCB va STB la s6 it ngan hang cai thién duoc hé sé ROE trong 6T/2023. Cac ngan hang con lai déu dong loat ghi nhan giam hiéu qua hoat dong.
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Phan 2.1 — Mang kinh doanh chinh ctia ngan hang giam toc

Loi nhuan truéc thué gidam nhe nhung phu hop véi dv bao cua ngan hang

LNTT cia ngan hang trong 6T/2023 LNTT so v6i ké hoach muc tiéu cia cac ngan hang trong nam 2023
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Nguons: Théng tin tir nghi quyét BHBCD, Shinhan Securities Vietnam
Nguon: Fiinpro, Bao céo tai chinh cac ngan hang, Shinhan Securities Vietnam *BID, CTG dat muc tiéu tang trudng LNTT trong khoadng 10-15%, VCB t6i thiéu 15%. Con s6 trén dugc tinh dua

trén murc tang trudng 15% cho nam 2023
- Xét vé LNTT, nhém ngan hang niém yét trén HOSE ghi nhan tang trudng am -2.5% yoy trong 61/2023 (so v&i mic téng 34.5% yoy cung ky
61/2022). LNTT 612023 gidm nhe dén ttr nhiéu yéu t& cé thé ké dén bao gom: tang trudng tin dung yéu, NIM thu hep, thu nhap ngoai lai tdng
trudng yéu, thi€u thu nhap mot lan upfront payment tir hop dong Bancasurance, chi phi trich &p du phong tang do ap luc ng xau.

- Tuy vay, lanh dao ctia c&c ngan hang ciing da luong trudc duoc tinh hinh kho khan ctia ném 2023, k& hoach muc tiéu dugc BPHDCD thudng
nién thdng qua ttr dau ndm than trong hon nam trudc do. Xét tong thé, nhom ngan hang niém yét nay sau 6 thang dat 46% ké hoach ca nam.
Vi tinh hinh kinh t€ c6 nhiéu ddu hiéu khéi sac, khad nang dat dugc k& hoach muyc tiéu ca nam la c6 thé thyc hién dugc véi phan 16n cac
ngan hang.
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Nhom ngan hang trén HOSE dong loat cho thay su suy gidm vé chét
lugng tai sén. Ty lé ng x&u tang & tat ca cac ngan hang trong nhom

nay, bé dém du phong theo dé ciing da méng di nhiéu so véi thoi

diém cudi nam 2022.
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Phan 2.2 — Chat lvong tai san ngan hang suy giam

Ty lé an toan vén cdi thién 8 nhém ngan hang l6n

Ty lé an toan v6n ctia toan hé théng ngan hang cudi thang 07/2023 JITy lé an toan vén ctia ngan hang trén HOSE cudi thang 12/2022
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Nguon: SBV, Shinhan Securities Vietnam Nguons: SBV, Shinhan Securities Vietnam

- Ty lé an toan vén nhin chung khéng c6 nhiéu sy thay déi so véi thdi diém cudi ndm 2022. Xét cho ca hé théng, ty [& an toan von dat 11.58%,
cao hon so v&i mirc yéu cau 8% clia NHNN Viét Nam.

- Trong d6 nhom NHTMNN c6 ty 1é an toan vén & mic thap nhét, dat khoang 9.52% (tang nhe tir mirc 9.04% ttr cudi ndm 2022). Nhém NHTMCP
tu nhan giam nhe tr 12.29% xuéng mic 11.63%.

- Ngoai nhém ngan hang qudc doanh, STB cling la ngan hang c6 ty & an toan vén thap so véi trung binh nganh. Dy kién sau khi thuc hién thanh
cong dé an tai co céu (du kién hét nam 2023) ngan hang nay sé co ké hoach nang vén diéu lé dé cai thién ty [& nay.
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Phan 2.2 — Chat lvong tai san ngan hang suy giam

Chi phi trich lap duw phong tiép tuc gia tang do ap luc no xau

Chi phi trich lap dv phong ctia ngan hang trong 6T/2023

Chi phi trich lap du phong/duw ng cho vay binh quan (%)
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Nguon: Fiinpro, B&o céo tai chinh cac ngan hang, Shinhan Securities Vietnam Nguon: Fiinpro, B&o céo tai chinh cac ngan hang, Shinhan Securities Vietnam

- Vi téng thu nh&p hoat dong ctia ngén hang tang trudng kém kha quan trong 6T/2023, cuing véi p luc tang cao tir no x&u, chi phi du phong rdi
ro tin dung/Téng thu nh&p hoat dong da tang tir 20.39% [én mitc 21.78%. Vé s6 tuyét ddi, chi phi rti ro tin dung téng binh quéan 8.95% trong 6
thang dau nam. Mtc tang chi phi nay thap hon so véi da tang cdia nhém no xau, cac ngan hang ddc biét la cac ngan hang co6 bo dém du phong
t6t da tdn dung loi thé nay ctia minh dé han ché ghi nhan chi phi du phong trong ky.

- Chi phi trich &p du phong/du no cho vay binh quén khong cé su thay d6i so véi cusi ném 2022, duy tri & mitc 1.45%. VPB véi mang tin dung
tiéu dung cong ty con Fe Credit la ngan hang c6 ty 1é chi phi trich lap du phong/ du no cho vay hgp nhét cao nhét trong nhém 17 ngéan hang
niém yét trén HOSE.
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Phan 2.2 — Chat lvong tai san ngan hang suy giam

No nhém 2 tang nhanh, ty 1& no xdu ctia ngan hang chiu nhiéu ap luc gia tang

Ty lé bao phi ng nhém 2-5 ngan hang trén HOSE cuéi Q2/2023

Du ng nhém 2-5 tai cac ngan hang trén HOSE cudi Q2/2023
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Nguon: Fiinpro, Bo c&o tai chinh cac ngan hang, Shinhan Securities Vietnam Nguon: Fiinpro, Bao c&o tai chinh cac ngén hang, Shinhan Securities Vietnam

- Trong co c&u ng vay clia cac ngan hang, du' ng nhom 2 vao cudi Q2/2023 tang manh khodng 50.1% so véi thdi diém cudi ném 2022. Mirc tang
manh nay duoc ching toi du béo sé ti€p tuc gay ap luc [én no xau ciia ngan hang trong nhirng quy tiép theo trude khi cé dau hiéu gidm nhiét
trong nam 2024.

- Ty lébao phti ctia nhém ng 2-5 cudi Q2/2023 chi con & mirc 47.8% so véi mitc 62.0% vao cudi nam 2022. VCB néi bat nhét véi ty & bao phu
no nhom 2-5 dat hon 208%, day la ngan hang duy nhét co ty & trén 100% trong nhém cac ngan hang trén HOSE.
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Phan 2.2 — Chat lvong tai san ngan hang suy giam

No nhém 2 tang nhanh, ty & no xdu ctia ngan hang chiu nhiéu ap luc gia tang

No xdu ngan hang trén HOSE cuéi Q2/2023 Ty lé bao pht ng xdu ngan hang trén HOSE cuéi Q2/2023
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Nguon: Fiinpro, Bao céo tai chinh cac ngan hang, Shinhan Securities Vietnam Nguon: Fiinpro, Bo céo tai chinh cac ngan hang, Shinhan Securities Vietnam

- Vi nhu cau tiéu dung bi gidm stt, don hang xuét khdu dnh hudng, thi trudng bat dong san thiéu tich cuc cung véi chi phi lai vay tang cao,
ty [& ng xau ctia nhom ngan hang niém yét trén HOSE tang tir mic 1.47% cudi ndm 2022 1én 1.89% vao cudi Q2/2023. Ng x&u clia toan bo
17 ngéan hang tai thdi diém cudi Q2/2023 déu dong loat tang.

- Ty lé dy phong rti ro tin dung clia cac ngan hang cling da moéng di dang ké, tir mic binh quan 137.8% cudi Q4/2022 xuéng mirc khoang
111.9% vao cudi Q2/2023. Tuy vay, nhin téng thé, ty |& bao phti ng x&u hién van duy tri tét trén mitc 100%. Nhém céc ngan hang co ty 1&
bao phu ng xau thap nhu VIB, VPB, EIB, OCB,... sé gap ap luc trich &p chi phi du phong 16n trong ky kinh doanh ctia minh
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Phan 2.3 — Dinh gia c6 phi€u ngan hang van con hap dan

Pinh gia cda cac ngan hang hién van thap hon trung binh 5 ndm gan nhat

Dinh gié cia c&c ngan hang trén HOSE (P/B) Lai suét chinh sach va chi s6 VN-FIN
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Nguon: Bloomberg, Shinhan Securities Vietnam Nguons: SBV,Fiinpro, Shinhan Securities Vietnam

- Theo tinh ton ctia ching t6i dua trén sé liéu cung cép tir Bloomberg, dinh gi& ctia nhém ngéan hang da duoc cai thién lén mirc Price-to-Book &
mrc 1.65x, tang tir mirc 1.5x vao thdi cusi Q1/2023. Tuy vay, dinh gia clia toan nganh ngan hang van dang nam & -1 d6 léch chuén dudi mic
trung binh 5 ndm (1.83x).

- Viéc gidm cat gidm lai sudt diéu hanh, gidm tran ai suét tién glri trong nhiéu thang da gitp mat bang dinh gia cai thién, nhung tam ly than trong
van con hién dién khi ma ap luc no xéu, tang trudng tin dung chadm va nén kinh t€ nhin chung van con gap nhiéu luc can.
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Nghi dinh 08/2023/ND-CP cho phép t6 chitc phat hanh dam phéan véi
trai chd dé hoan thdi han trd ng va thay déi mot s6 dieu khoan tréi
phiéu, gilp mét s6 lugng lon trai phi€éu doanh nghiép dugc gia han
thém 12 - 24 thang. V&i phan l6n gia tri trai phiéu tép trung ddo han
vao nam 2024, day sé ti€p tuc la van dé can duoc quan tam trong thoi
gian toi.
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Phan 2.4 — Rii ro tir thi trwong TPDN van con hién hiru

Rui ro TPDN tép trung vao cudi nam 2024
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Nguon: HNX, Shinhan Securities Vietnam Nguons: HNX, Shinhan Securities Vietnam

- Theo s6 liéu cép nhét vao cudi 30/06/2023, gia tri trai phiéu lvu hanh dugc chiing téi udc tinh vao khodng 1,043 nghin ty VND. Con s6 nay da
diéu chinh bé sung céc tréi phiéu cham tr lai tréi phiéu hodc gia han thanh cong thdi gian déo han.

- Gia trj tréi phiéu dang luu hanh dédo han tap trung phan l6n vao giai doan 2023-2024, véi uéc tinh cdia ching toi vao khoang 481 nghin ty
dong (chiém khodng 46.1% tong gié tri tréi phi€u toan thi trudng). Vai gid tri tréi phi€u doanh nghiép phan lon tap trung déo han vao 1-2 ném
ti€p theo, chiing t6i cho rang ap luc sé van duy tri & mirc cao du nhiéu doanh nghiép da tién hanh dam phan dé gian thaoi gian tra ng thém
phd bién quanh mirc 12-24 thang so véi thai han géc.

- TPDN, ddc biét la cac doanh nghiép bat dong san, tuy da duoc gia han sang thém sang ném 2024 nhung néu thi trudng BBS khong phuc hoi
va dem dong tién cho cac doanh nghiép nay thi tinh hinh ng xau sé co dién bién phtrc tap.
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Nhiéu diém dang cho dogi o
nganh ngan hang cho nam 2024
Téng trudng GDP ndm 2024 quay vé mitc 6%, tang trudng tin dung
dat 13-14%. Lgi nhuan trudc thué cda nhém ngan hang niém yét
trén HOSE du phong tang trudng 17%. Binh gia cua ngan hang tiép

tuc hap dan vé dai han
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Phan 3 — Nhiéu diém dang chd dgi & nganh ngan hang cho nam 2024

Kinh té Viét Nam dugc nhiéu bén du bao phuc héi trong nam 2024

thuan mot sé nén kinh té trén thé giai doan 2023-2025
Index Real GDP CPI Unemployment rate
Country/year 2023 2024 2025 2023 2024 2025 2023 2024 2025
Vietnam 5.0 % 6.4 % 6.7 % 3.0% 3.0% 3.5% 24 % 24 % 2.8 %
China 51% 45% 4.5 % 0.6 % 1.9% 2.0 % 53% 5.0 % 5.0 %
Hong Kong 4.0 % 3.0% 2.9 % 20% 22 % 2.3 % 31% 3.0% 3.0 %
India 7.0% 6.1% 6.3 % 6.6 % 54 % 4.6 %
Indonesia 50% 5.0 % 52 % 3.7 % 3.0% 3.0 % 55% 5.4 % 52 %
South Korea 1.2% 22 % 2.5 % 34 % 22 % 2.0% 29% 32% 3.3%
Malaysia 4.0 % 45% 4.5 % 29% 25% 2.2 % 35% 33% 3.3%
Phillipines 52% 5.8 % 6.1 % 5.6 % 32% 3.1 % 50 % 50 % 5.0 %
Singapore 1.1% 25% 3.0% 49 % 3.0% 1.9 % 20% 21% 2.0%
Taiwan 0.9 % 29% 2.6 % 21% 1.5% 1.8 % 3.6% 35% 3.6 %
Thailand 3.0% 3.6% 3.1 % 1.8 % 2.0 % 1.6 % 1.1% 1.1% 1.1%
USA 20% 0.9 % 1.9 % 41% 2.6 % 2.3 % 3.7 % 43 % 4.3 %
Japan 1.8% 1.0% 1.0 % 31% 1.9% 1.4 % 2.6 % 2.5% 2.3 %
Euro 0.6 % 0.9 % 1.5 % 5.6 % 2.7 % 2.1 % 6.5 % 6.7 % 6.7 %
United Kingdom 0.3% 0.5% 1.5 % 7.5% 3.0% 2.0 % 41 % 45% 4.2 %
Canada 1.4 % 0.8% 2.0 % 3.8% 24 % 2.0 % 54 % 6.1% 6.2 %
Australia 1.5% 1.5% 2.2 % 55% 32% 2.6 % 3.7 % 4.5% 4.6 %
Sweden -0.5% 0.6 % 2.0 % 8.4 % 2.8% 2.0 % 7.6 % 7.9 % 7.7 %
New Zealand 0.7 % 1.0% 2.3 % 54 % 2.7 % 2.1 % 3.8% 4.9 % 5.0 %
Switzerland 0.8 % 1.3% 1.6 % 23% 1.5% 1.4 % 21% 2.2% 2.1 %
Denmark 1.1% 1.3% 1.5 % 4.0 % 2.8% 2.1 % 51% 53 %
Norway 1.2% 0.9 % 1.4 % 57 % 3.0% 2.3 % 3.6% 3.7 % 3.4 %
Germany -0.3% 0.8% 1.5 % 6.1 % 2.9 % 2.1 % 5.6 % 56 % 53 %
France 0.7 % 1.0% 1.4 % 57 % 2.7 % 2.1 % 7.2 % 7.3 % 7.1 %
[taly 09 % 07 % 1.2 % 6.2 % 22 % 1.9 % 79% 80% 807

Nguons: Bloomberg Consensus, Shinhan Securities Vietnam

- Chung toi du phong kinh té Viét Nam sé chiing kién su phuc hoi tir nhigu nhém nganh trong phan con lai ctia nam, tuy vay ching toi cho rang
Viét Nam c6 thé chi dat mirc tang trudng khodng +5.0% trong cd nam 2023.

- Nénkinh t& sé khai séc tré lai vao nam 2024 va dugc chung toi du phong quay trd lai mic tang trudng +6.0%. CPI duoc kiém soat & mirc 3%~
3.5% trong nam 2024 trong b6i cdnh nhiéu NHTU trén thé gisi da dén cudi chu ky tang |&i suét trong thdi gian toi.

€ Shinhan Securities Trién vong Dau tu nam 2024 |

74



Phan 3 — Nhiéu diém dang chd dgi & nganh ngan hang cho nam 2024

Tang trwdng tin dung 2024 quay vé murc 13-14%, lai vay ti€p tuc giam

Tin dung ctia nén kinh té Viét Nam 2023-2024 (nghin ty dong)

Lai sudt cho vay ky vong diéu chinh gidm trong thdi gian toi

Tang trudng tin dung Tang trudng tin dung 12%
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mic +13-14% o
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Nguon: S&P Global PMI, Shinhan Securities Vietnam Nguons: GSO, Shinhan Securities Vietnam

- Dua trén du phong téng trudng GDP ndm 2024 khodng +6% YoYcua chung t6i, mirc tang trudng tin dung ky vong cuia toan nén kinh té Viét
Nam c6 thé dat vao khodng +13-14% YoY.

- La&i suét cho vay binh quan cho t6i thang 07/2023 van duy tri & mic cao 9.3-11.4%. Thong thudng, trén thi trudng lai suét sé co do tré nhéat
dinh vi c&c ngan hang sé can phai ha chi phi vén ctia minh trudc khi cé thé diéu chinh vé 1ai suét dau ra nham duy tri bién &i rong NIM. Ching
t6i ky vong chi phi von clia ngan hang sé tiép tuc xu hudng gidm va qua do tao ca héi cho ngan hang giam thém khoang 50-100 bps trong thdi
gian tdi.

€9 Shinhan Securities
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Phan 3 — Nhiéu diém dang chd dgi & nganh ngan hang cho nam 2024

NIM cdi thién nhe giap thu nhap lai thuan nam 2024 tang trwdng hon 17%

Bién lai rong (NIM) dvw phong cho giai doan 2023F-2024F (%)l Thu nhap lai thuan ciia ngan hang (ty dong)
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Nguon: Shinhan Securities Vietnam Nguons: Shinhan Securities Vietnam

- Cac ngan hang thuong mai niém yét trén HOSE thudng sé c6 mitc tang trudng tin dung cao hon trung binh ctia hé théng khodng 1.5%. Vi gia
dinh d6, ching t6i du phong nam 2024 nhom ngan hang nay sé tang trudng tin dung khoang 14-15%.

- Chung t6i ky vong NIM cho c& nam 2023 c6 thé dat 3.75% trudc khi ci thién nhe [én mirc 3.90% trong nam 2024. Cung vdi gia dinh tang
trudng tin dung 14-15%, tang trudng thu nhap L& thuan ctia ngan hang cho 2 ndm 2023 va 2024 c6 thé dat [an lugt & mitc 6.5% va 17.3%.
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Phan 3 — Nhiéu diém dang chd dgi & nganh ngan hang cho nam 2024

Thu nhap ngoai lai tré vé mirc tang trudng sau moét nam cham lai

Thu nhap ngoai lai cia ngan hang (ty dong) Tong thu nhap hoat dong ctia ngan hang (ty dong)
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Nguon: Shinhan Securities Vietnam Nguons: Shinhan Securities Vietnam

- Trong nam 2023, v6i nhiéu kho khan tir mang bao hiém, tur van phat hanh va céc hoat dong xt ly, thanh ly tai san, chiing toi du phong mang
thu nhap ngoai lai co thé chi tdng 9% so véi cung ky. Vi nén tang trudng thap, cung véi ky vong phuc hoi tir cac méng kinh doanh bi anh
hudng, thu nhap ngoai lai ctia ngan hang niém yét trén HOSE trong nam 2024 c6 thé tang trudng 22% so véi cung ky.

- Téng thu nhap hoat dong clia nhém ngén hang niém yét nay c6 thé dat mic tang trudng cho hai ndm 2023 va 2024 [an luot & mic +9% va
+18% so voi cung ky.
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Phan 3 — Nhiéu diém dang chd dgi & nganh ngan hang cho nam 2024

Loi nhuan trudc thué phuc hoi nhé nhiéu yéu t6 thuan loi

Loi nhuan trudc thué cia ngan hang (ty dong)

Tang trudng LNTT nam du phong tang khoang

Tangtrudng LNTT nam 2024F du phongtang khoang +17%
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Ngudns: Shinhan Securities Vietnam

- Vi gia dinh CIR ctia nhém ngén hang nay sé duy tri @ mitc 35% cho ca nam 2023 va gidm nhe vé mutc 34.5% trong ném 2024 nho vao su tang
trudng trd lai cia mang kinh doanh chinh ctia cac ngan hang. Chi phi tin dung trén du ng cho vay binh quan cho nam 2024 dugc ching t6i gia
dinh sé & mic 1.5%.

- Lgi nhuén trudc thué ctia nhém ngan hang nay sé tang cho ndm 2023 va tang +17% cho ndm 2024. Nhém c6 phiéu ngén hang cé vén
héa chiém hon 36% vén hoa toan thi trudng, véi mic tang trudng loi nhuén du phong 2024 khodng gan 20%, dinh gié ctia khong chi nhém c6
phiéu ngan hang ma con toan VN-INDEX duoc ching toi ky vong sé tiép tuc dugc cai thién.

- Dua trén gid dinh tang trudng loi nhuén nhu trén, ching t6i du phong P/B Forward cuéi ném 2023 & mirc va nam 2024 & murc 1.07x.
Chuing t6i cho rang cac c6 phiéu ngan hang dang & viing dinh gié thap va phu hgp cho chién luoc dau tu dai han.
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Co hoi dau tu co phiéu ngan hang

ACB, STB, TCB, MBB — Trién vong phuc hoi dan ro nét
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Cac ngan hang niém yét

o o . ‘s Gia muc tiéu Tan - N - 5
wa  Vmone entsi  culinam pside() tueng i TOELNE Tone eing TasnVon MM NPL gy CRROEL PR
(ty dong) (VND) (VND) (% YoY) (% YoY) (% YoY)
VCB 477,308 85,400  107,534** 25.9% 14% 10% 18% 13.4 33% 0.8% 3858% 30.6% 23.6% 3.14
BID 213,470 42,200 58,310%* 38.2% 1% 1% 26% 20.4 27% 1.6% 152.6% 34.6% 19.6% 1.95
VPB 137,925 20,950 27,670%* 32.7% -10% -20% -66% 6.1 6.3% 65% 43.0% 28.6% 11.3% 1.37
C1G 141,275 28,700 39,390%* 37.2% 15% 16% 8% 16.7 29% 1.3% 168.9% 29.2% 15.9% 1.18
TCB 112,727 32,050 50,640%* 58.0% -19% -1% -20% 6.2 4.3% 1.1%  1158%  33.9% 15.7% 0.93
MBB 94,636 18,150 30,053** 65.6% 14% 3% 7% 9.2 5.4% 1.4%  156.1%  32.6% 23.2% 1.15
ACB 84,672 21,800 31,800%* 45.8% 13% 16% 1% 10.4 4.3% 1%  107.6%  37.4% 25.2% 1.35
SSB 60,116 24,500 N/A 0% -16% -28% 8.8 32%  2.2% 98.7% 40.3% 13.1% 2.17
STB 58,347 30,950 43,300%* 39.9% 17% 20% 64% 15.3 42% 1.8% 771%  42.9% 17.5% 1.40
HDB 49,463 17,100 24,740%* 44.7% 14% 13% 3% 10.7 4.8%  2.2% 61.3% 38.0% 21.1% 1.28
VIB 47,438 18,700 25,100%* 34.2% 21% 18% 12% 10.5 4.7%  3.6% 39.1% 32.4% 28.8% 1.40
SHB 38,722 10,700 21,193* 19% 21% 5% 12.8 3.8% 2.6% 68.9% 22.3% 18.3% 0.81
TPB 36,987 16,800 20,967* 7% 7% -11% 10.2 3.6%  2.2% 60.9% 43.0% 19.8% 1.19
LPB 35,167 13,750 13,724*% -12% -14% -32% 13.6 35% 2.2% 78.5% 42.8% 15.9% 1.20
EIB 29,682 17,050 20,251% -12% -15% -26% 9.0 29%  2.7%  43.6% 50.7% 12.6% 1.39
MSB 27,226 13,850 22,800%* 9% 23% 6% 8.0 43% 26% 63.8% 384% 17.8% 0.94
OCB 27,700 13,250 16,300% 6% 17% 47% 7.7 38% 32%  47.5% 32.5% 16.5% 1.00

Nguon: Bloomberg cap nhat vao ngay 06/10/2023, Shinhan Securities Vietnam

* Dyra trén s6 liéu Bloomberg Consensus vé gia muc tiéu 12 thang ctia nhiéu bén du phong;
** Gid muc tiéu trong bao céo nay duoc SSV du phong dua trén két qua kinh doanh nam 2024.
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Ngan hang TMCP A Chau (HOSE:ACB)
ACB

Gia muc tiéu (nam 2024) VND 31,800
Gia hién tai (06/10/23) VND 21,800
Suétsinh 164 (%) 45.8%
VNINDEX 1,129
PE thi trrong (23F) 123
Vén héa (ty VND) 84,672
SLCP Iwu hanh (triéu CP) 3,884
T do giao dich (triéu CP) 2,948
2 £ 24,400/
52-tuan cao/thap (VND) 15174
KLGD binh quéan 90 ngay (triéu CP) 9.39
GTGD binh quan 90 ngay (ty VND) 200
Beta 10
. DFHL 6.9
Co dong lon (%)
Sather Gate 5
Bién dong gia 3T 6T 12M
Tuyét dbi (%) -18 47 -29
So v&i VNIndex(%) -57 49 134
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Ngan hang véi chéat luong tai sén trong nhém dan dau

Ngan hang TMCP A Chau (ACB) dinh hueng chién lugc [a ngan hang ban 1€ hang dau tai Viet Nam. Day ciing 1a ngan hang c6 chién luge phét trién

than trong, khong dau tu vao trai phiéu doanh nghiép. Ve chét lugng tai san, ngan hang nay la mét trong nhimg ngan hang tién phong hoan thanh

chudn BASEL Ill. ACB c6 miic téng trudng tin dung t6t va ngay mét hoan thién mo hinh kinh doanh ctia minh. Chiing t6i cap nhét dinh gia ctia ACB tang
|én so v6i bao céo gan nhét dén tir ai suét phi rdi ro va phan bu rdi ro dugc diéu chinh gidm clng véi nén so sanh dua trén két qué kinh doanh ctia ca
nam 2024, gia muc tiéu ctia ACB cho ndm 2024 ¢ mirc 31,800 dong.

Két qua kinh doanh 61/2023

Tang trudng tin dung ctia ACB cai thién tich cuc so voi két qua tang trudng &m 0.7% cudi Q1/2023. Lay két 6T/2023, tang trudng tin dung ctia ACB dat

mttc 4.91% ytd, cao hon mitc tng ctia hé thdng. NIM TTM tiép tuc xu huéng gidm chung véi dién bién toan nganh, tor mirc 4.32% cudi nam 2022 xudng

4.26% cudi Q2/2023. Theo lanh dao ACB, ngan hang diéu chinh gidm lai suét cho vay nhanh hon tc d6 gidm ctia chi phi vén khién cho NIM tiép tuc

thu hep. Thu nhap lai thuan 672023 dat 12,461 ty dong (+12.8% yoy).

Thu nhap ngoai l&i tiép tuc cho thdy mitc tang trudng 2 chit s6, 27.8% yoy. Tuy mang thu nhap phi gidm 17.7% yoy nhung su tang trudng tich cuc tir

hoat dong mua béan chiing khoan kinh doanh, chig khoan dau tu va hoat dong kinh doanh ngoai héi da gitip thu nhap ngoai lai dat 3,483 ty dong,

No x&u clia ngan hang tang tir mitc 0.97% cudi Q1/2023 1én mic 1.06% cudi Q2/2023, ty & bao phi ng x4u hién dang & mic 108%. LNTT ctia ACB

6T/2023 dat 9,988 ty dong (+10.64% yoy) va dat 50% k& hoach ca nam 2023.

Quan diém dautu

- Ngén hang ACB than trong, khong dau tu vao trai phi€u doanh nghiép va han ché cho vay kinh doanh bat dong san. Véi gan 95% la cho vay ban
|& va doanh nghiép vira va nhé, 98% la khoan vay c6 ddm béo, ching t6i d&nh gia cao chét lugng tai s&n clia ACB. Day ciing la s6 it trong nganh
ngéan hang co ty & ng x&u quanh mutc 1%.

- Thunh&p ngoai lai duy tri mitc tang trudng hon 20%, hd tro tang trudng thu nhap ctia ACB khi nhu cau tin dung cham lai dang ké trong nam 2023.
Chuing t6i ky vong tang trudng loi nhudn nam 2024 sé phuc hoi nhd tang trudng tin dung tang téc, NIM md rong va thu nhap phi ctia ngan hang co
tin hiéu kha quan hon.

Dy phong 2023-24

- Ching t6i dur phdng ACB tang trudng tin dung & mic 12% trong nam 2023 va cai thién [én mitc 14% nam 2024. NIM clia ngan hang duy tri & mic
4.26% cho nam 2024. LNTT ctia ACB c6 thé tang nhe khoang 8.9% trong nam 2023 va dat 21% cho nam 2024, dat [an lugt & mic 18,627 ty dong
va 22,553ty dong

- Ruiro: (1) Rui ro kinh t& phuc hdi cham hon du kién; (2) Rui ro ng xdu tang; (3) Ty gia gay ap luc tang ai sudt tra lai.

Nam 2020 2021 2022 2023F 2024F
Thu nhap I thuan (ty VND) 14,582 18,945 23534 26,022 29,386
Thu nh&p ngoai lai (ty VND) 3,579 4,619 5,257 6,758 7,995
TNHD (ty VND) 18,161 23,564 28,790 32,780 37,381
LNTT (ty VND) 9,596 11,998 17,114 18,627 22,553
Tang trudng LNTT (%) 277 25.0 426 89 21
P/E (X) 6.9 6.9 6.0 51 43
P/B (X) 15 15 14 11 1.0
ROE (%) 24.3 239 26.5 238 248
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Ngan hang TMCP Sai Gon Thuong Tin (HOSE: STB)

Ky vong tang trudng sau tai co cau

Sacombank
Gia muc tiéu (nam 2024) VND 43,300
Gia hién tai (06/10/23) VND 30,950
Suét sinh 164 (%) 39.9%
VNINDEX 1,129
PE thj trong (23F) 12.3
Vén héa (ty VND) 58,347
SLCP Iwu hanh (triéu CP) 1,885
Tw do giao dich (triéu CP) 1,758
A x 33,250/
52-tuan caof/thap (VND) 14,050
KLGD binh quan 90 ngay (tridu CP) 21.05
GTGD binh quan 90 ngay (ty VND) 691
Beta 1.2
Ong Duong Cong 33
Minh ’
2 ~ I 3 (y
Co dong lon (%) CTBC Vietnam Eqity
22
fund.
Bién dong gia 3T 6T 12M
Tuyét dbi (%) 12.4 30.1 452
So v6i VNIndex(%6) 3.8 14.2 47.0
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Ngan hang TMCP Sai Gon Thuong Tin (STB) nam trong nhém nhimg ngan hang TMCP tu nhan c6 thi phan tin dung 16n. STB tham gia vao dé an tai co
céu sau khi sép nhap ngan hang TMCP Phuong Nam. No x&u tir sép nhap da anh hudng khong nhd téi két qué kinh doanh clia STB trong giai doan
2016-2022. Tuy nhién, nam 2023 c6 thé la nam cudi trong dé an tai co céu va diéu nay sé gilp ngan hang tang trudng manh mé trong giai doan 2023~
2024. V6i phuong phap dinh gia thu nhép thang du va hé s6 P/B, chiing tdi dinh gia mirc gia trong cho ném 2024 ctia STB & mirc 43,300 dong.

Két qué kinh doanh 67/2023

Sacombank tang trudng tin dung dat gan 5%, thu nhap tir lai 61/2023 dat 11,588 ty dong (+117% yoy). Tuy vay, thu nhap ngoai l&i gidm sau gan hon
67% do suy gidm mang dich vu ty thac, dai ly va nam nay khong ghi nhan thu nhap bét thuong lién quan dén thanh ly tai san cd dinh. Nhin t6ng thé
t6ng thu nhap hoat ddng tang truang hon 20% sau 6 thang hoat dong. Ngan hang chia sé van dang dung k& hoach trong trich lap dy phong lién quan
t6i VAMC, chi phi trich l&p dur phong rti ro tin dung sau 6T/2023 dang hon 2,300 ty dong va chiing toi ky vong STB sé trich lap t8ng cong gan 7,000 ty
doéng cho nam 2023. LNTT sau 6T clia STB dat téng cong 4,755 ty dong, tang 63.52% yoy va hoan thanh 50% k& hoach ca nam 2023.

Quandiémdautu

- STBky vong s& ban ddu gia va xt ly xong ¢8 phiéu ctia nhém 6ng Tram Bé va KCN Phong Phi trong nam 2023. Viéc xtt ly tai san tdn dong thanh
cong c6 thé dem vé |gi nhuan bét thudng cho STB, ngoai ra NIM ctia STB trong nam 2024 cting c6 thé dugc cai thién nhd vao ngudn vén nay.

- STBclng sé trich l&p day du tréi phiéu VAMC, khoang 8,000 ty dong trong nam 2023. Vi viéc trich l&p day du tréi phiéu VAMC, STB sé khong con
chiu &p lurc vé trich [ap du phong l6n trong ném 2024

- Saudeé éan tai cocdu, STB o chia sé sé thyc hién tra c6 tirc, nang von digu 1 va tim ki€ém déi tac chién lugc trong thoi gian toi
Du phong 2023-24

- Chung t6i du phong tang trudng tin dung nam 2023 clia STB dat 9% so vai cling ky, ty 1& no xdu duoc duy tri & mitc 1.2%. NIM ctia STB tiép tuc
duoc cai thién [én mitc 3.8%. Loi nhuén trudc thué clia STB téng trudng cao & mirc hon 45% nhd vao viéc da hoan thanh trich 1&p lai du thu kho
doi lién quan t6i dé an tai co c&u. Vai viéc hoan thanh trich &p tréi phiéu VAMC, tang trudng tin dung dat 14%, NIM tiép tuc dugc nd rong, chi phi
trich lap du phong sé gidm manh gip STB dat LNTT tang trudng 109% cho ndm 2024.

- Rairo: (1) Ruiro kinh t& phuc hdi cham hon du kién ; (2) Rai ro ng x&u tang; (3) Ty gia gay ap luc tang L&i sudt tré lai.

N3m 2020 2021 2022 2023F 2024F
Thu nhap I3 thun (ty VND) 11,527 11,964 17,147 22,045 27,642
Thu nhap ngoai 13 (ty VND) 5,744 5,740 8,994 6,679 8,139
TNHD (ty VND) 17,271 17,704 26,141 28,724 35,781
LNTT (ty VND) 3,339 4,400 6,339 9,147 19,150
Tang trdng LNTT (%) 38 31.8 441 452 109
P/E (X) 176 1338 93 8.7 43
P/B (X) 21 18 1.6 14 11
ROE (%) 9.6 10.8 138 17.2 289
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Ngan hang TMCP Ky thuvong Viét Nam (HOSE: TCB)

TECHCOMBANK €3
Gia muc tiéu (nam 2024) VND 50,640
Gia hién tai (06/10/23) VND 32,050
Suét sinh 164 (%) 58.0%
VNINDEX 1,129
PE thj truong (23F) 123
Vén héa (ty VND) 12,727
SLCP lwu hanh (triéu CP) 3,517
Tuw do giao dich (triéu CP) 2,714
A % 36,150/
52-tuan caofthap (VND) 19,300
KLGD binh quan 90 ngay (triéu CP) 533
GTGD binh quan 90 ngay (ty VND) 187
Beta 13
Cb dong 16m (%) Masan 14.9
Bién dong gia 3T 6T 12M
Tuyét dbi (%) 48 280 53
So v&i VNIndex(%6) -39 120 -35
1,400 - 40,000
1,200 1 L 35,000
1,000 - 30,000
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800 -
L 20,000
600 -
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400 1 - 10,000
200 1 L 5,000
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VN Index  e======TCB VN EQUITY

&Y Shinhan Securities

Chi phi von ky vong sé cai thién manh trong thoi gian téi

Ngan hang TMCP Ky thuong Viét Nam (TCB) [a mét trong nhiing ngéan hang dan dau ve thi phan tin dung va quy mé tai san trong nhom NHTMCP tu
nhan. Cho vay mang xay dung, b&t dong san va cho vay mua nha van sé tiép tuc la linh vuc tru cot clia Techcombank trong tuong lai. Bay cling la mét
trong nhitng ngén hang lién tuc cé sy dau tu manh mé cho dich vu ngan hang s6, qua d6 thu hit dugc nhiéu khach hang méi cho nén tang ctia minh.
Ngén hang TCB hién dang & mét trong nhimg ngéan hang dan dau hé théng vai nhigu chi s6 quan trong nhu ty & no x&u, CASA hay ROE. Chuing toi
cap nhét dinh gia ctia TCB ndm 2024 & murc gid 50,640 dong dua trén két qué kinh doanh tang truding tét clia ndm sau.

Capnhat k&t qua kinh doanh 6T/2023

Du ng tin dung 672023 clia TCB tang 9.7% so véi cusi nam 2022, du no tién gii khach hang co6 mitc tang 6.6%. No x&u clia TCB c6 chigu hudng tang
nhung van & mc thap so véi toan nganh, chi dat 1.07% vao thdi diém cudi Q2/2023. Ly k& 6T2023, thu nhap lai thuan ctia TCB ghi nhan & mic
12,822 ty dong (-19.4% yoy). NIM TTM tiép tuc thu hep vé mitc 4.33%. Trong khi d6, thu nhap ngoai l&i c6 tang trudng t6t dat hon 15% (yoy) nhd vao
tang trudng mang phi thé, thanh toan va thu nhap khac dén tir ban bat dong san dau tu. Ty & CIR c6 dién bién tich cuc khi quay vé mirc 30.8%, tor mic
41.9% cudi nam 2022. NIM thu hep va chi phi tin dung tang da khién cho LNTT ctia TCB dat 11,272 ty dong (-20.1% yoy), hoan thanh 51% k& hoach loi
nhuén ca nam 2023.

Quandiémdauty

- Laisuét tien gui tiét kiem da giam tir mic dinh cudi Q4 2022, ty trong tién giri khdng ky han clia ngan hang bat dau xu hudng tang, NIM ctia ngén
hang theo do cting sé nhiéu kha nang c6 thé 6n dinh trong phan con lai ctia ndm 2023 va tién tdi phuc hdi nhe trong ndm 2024.

- Théng tu 03/2023/TT-NHNN va Nghi dinh 08/2023/NB-CP 6 thé gitip mang thu nhap phi IB ctia TCB bt &m dam hon nira sau 2023 va phuc hoi
trong nam 2024.

- Vi ty trong tap trung nhiéu vao bt dong san, luat dat dai stta d6i, luat nha & va luét kinh doanh bét dong san dugc thdng qua co thé danh dé&u su
phuc hoi ctia thi trudng trong nita sau ctia ndm 2024.

Dy phong 2023-24

- Chung t6i dv phong TCB tang trudng tin dung cd ndm 2023 dat 14% va tang téc lén 18% cho ndm 2024. Ty |é no x&u quanh mitc 1-1.1%, NIM c6
thé dat 4.5% cho ca nam 2023 va tang 1én 4.66% cho nam 2024. LNTT cho giai doan 2023-24 dat [an lugt 24,963 ty dong (-2.3% yoy) va 31,079 ty
dong (+24.5% yoy)

- Rairo: (1) Rui ro kinh t€ tang trudng cham/ suy thodi ; (2) Rui ro ng xdu tang; (3) Thi trudng bt dong san cham phuc hdi hon dur kién

Nam 2020 2021 2022 2023F 2024F
Thu nhap I thuan (ty VND) 18,751 26,699 30,290 30,024 35,329
Thu nhap ngoai I3 (ty VND) 8,627 10,378 10,612 12,421 15,034
TNHD (ty VND) 27,379 37,076 40,902 42,445 50,363
LNTT (ty VND) 15,800 23,238 25,568 24,963 31,079
Tang trwdng LNTT (%) 231 47.1 10.0 2.3 25
P/E (%) 8.1 55 5.0 6.0 48
P/B (X) 14 1.1 0.9 0.9 0.8
ROE (%) 18.1 217 19.7 16.0 16.9

Nguon: Bloomberg, Shinhan Securities Vietnam
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Ngan hang TMCP Quan doi (HOSE: MBB)

’ - 2 - ~ o~ Ve ~ 2 3 ~
\’,‘;:,-.. MB Tang trudng tin dung bat chap khé khan chung cua thi trwong
Ngan hang TMCP Quan d6i (MBB) co nhiéu thanh tich néi bat trong nhitng nam hoat déng gan day, thé hién qua chét lugng tai san, loi nhuan vuot troi
Gia muc tiéu (nam 2024) VND 30,053  cuing véi x€p hang tin nhiém dugc danh gia cao bdi cac t6 chirc xép hang quéc t&. MBB c6 méi quan hé chit ché véi cac doanh nghiép quan doi nhu

Viettel, Vinacomin, Vietnam Helicopter,... gitip cho ty trong tién gtti khong ky han clia ngén hang dang & mic cao nhét toan hé thong, qua do gitp MBB

Gia hién tai (06/10/23) VND 18150 ' R . NN . e e .
) kiém soat chi phi vén hiéu qua hon. Ching t6i cap nhat dinh gia c6 phiéu ctia MBB lan nay ¢ mic 30,053 dong, dé phan anh két qua kinh doanh kha
rs . Si (0, 0,

Suatsinh 10 () 65.6% quan trong ndm 2023 va da tang trudng dugc duy tri ti€p sang nam 2024.

VNINDEX 1129  Capnhatkét qué kinh doanh 61/2023

PEhi tnsdmg (237) 123 15ng trueng tin dung 6T23 ctia MBB khdi séc (+10.6% YTD, thu nhap lai thuain va TOI [an luot ting 13.5% va 2.8%YoY, ghi nhan 19,708.5 ty dong va

Von héa (ty VND) 92028 93 490.5 ty dong. Tang trueng tin dung ctia MBB duoc dan dét boi cho vay khach hang tang manh, ghi nhan 518,071 ty dong tai cudi Q2.23 (+12.5%

SLCP luu hanh (triéu CP) 5214 YTD; 24.7% YoY). Vdi t6c do tang trudng t6t, vao thang 7/2023, ngan hang dugc SBV cép thém han mitc tin dung mdi, véi han mic méi 24.5%. Thu

T do giao dich (triéu CP) 3050 nhap lai thuan trong Q2/2023 dat 9,481.4 ty dong (+5.7% YoY), NIM TTM ctia MBB dat 4.94%. Trai nguoc véi mang kinh doanh chinh, thu nhap ngoai

23950/ lai gidm 7.7% YoY (chti yéu dén tir mang kinh doanh bao hiém, gidm 22.5% YoY), dan dén t8ng thu nhap hoat dong chi tang nhe +3% YoY, dat

52-uan caofthép (VND) 13200 11,560.8 ty dong. Ngoai tin dung tang trudng t6t, loi nhuan 1H2023 ctia MBB dugc hd trg nhd gidam 12.8% YoY chi phi dur phong rti ro (tuong duong
KLGD binh quan 90 ngay (triéu CP) 111 gidm 448 ty dong). LNTT lay k& 6T2023 ctia MBB ghi nhan 12,735 ty dong (+7% YoY), hoan thanh diing tién do ctia nam.
GTGD binh quén 90 ngdy (ty VND) 188 Quandiémdauty
Beta 13 . Ty 1& no'xau ky vong sé tiép tuc dugc kiém soat sau khi thong tur 02/2023/TT-NHNN duoc thong qua trong thang 4 nam nay.
b dong lon % VIETTEL Group 141 - Nhan chuyén giao bat budc va mét bang l&i sudt cho vay dan ha nhiét gitp hé trg kha nang tang truong tin dung
ong fon (4, ’ o an . . , Al \ . .
SCIC 94 - CASAdan dau nganh gitp chi phivén it bién dong trong giai doan vira qua, NIM clia ngan hang duy tri top dau nganh (chi sau VPB)
Bién dong gia 3T 6T 1om Dwphong2023-24
Tuyet déi (%) 1 21 160 Chuing t6i du phong MBB tang trudng tin dung ca nadm 2023 dat 18-20% va duy tri téc do nay cho ndm 2024. Ty 1& ng x4u quanh mttc 1.5%, NIM
e > ) ’ ’ c6 thé dat 5.48% cho ca nam 2023 va tang nhe lén 4.51% cho nam 2024. LNTT cho giai doan 2023-24 dat [an lugt 25,463 ty dong (+12.20% yoy)
So v&i VNIndex(%) 32 84 134 va 29,594 ty dong (+16.2% yoy)
1400 - - 25,000 ~ - Rairo: (1)Rai ro kinh t& tang trudng cham/ suy thodi; (2) Rai ro noxu tiép tuc tang; (3) Thi trusng bat dong san cham phuc hdi hon du kién
1,200 1 L 20000 Nam 2020 2021 2022 2023F 2024F
1,000 ’ Thu nhap lai thuan (ty VND) 20,278 26,200 36,023 40,964 47537
800 - 15000 Thunh@p ngoailai (ty VND) 7,084 10,735 9,570 7433 10,829
600 TNHD (ty VND) 27,362 36,934 455593 48,397 58,366
L 10,000 .
100 - LNTT (ty VND) 10,688 16,527 22,729 25,463 29,594
0 L5000 Tang trudng LNTT (%) 6.5 54.6 375 12.03 16.22
P/E () 7.7 8.6 44 43 37
0 . . . 0
1002022 0172023 04/2023  07/2023  10/2023 P/B (x) 13 18 10 09 0.7
ROE (%) 184 226 24.6 222 20.96

VN Index

MBB VN EQUITY
Nguon: Bloomberg, Shinhan Securities Vietnam
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Phu Luc — Chinh sach phap ly

Chinh sach phap ly dang chuy

Chinh sach
Thong tu 22/2019/TT-NHNN

Noi dung chinh

Theo quy dinh, ty & t6i da cta ngudn vén ngan han dugc st dung dé cho
vay trung han va dai han theo [ trinh sé tir mrc 34% vé mitc 30% vao
ngay 01/10/2023

Tac déng

Nhém NHTMCP Tu nhan co ty 1é nay cao sé
budc phai co cdu dé dap tng quy dinh cua
thong tu.

Thong tu 06/2023/TT-NHNN va Thong tu
10/2023TT-NHNN

Thong tu 06 siét thém 4 nhu cau vé vén khong dugc cho vay

BS sung phuong an st dung vén trong hd so cho vay véi khoan vay mua
nha

Cho phép ngéan hang cho khach hang vay dé tra ng khoan vay tai ngan
hang khac

Thong tu 10/2023/TT-NHNN hoan thi hanh khoan 8,9,10 tai diéu 8 thong
tu 06/2023 nham hé trg thi trudng b&t déng san trong ngan han

- Siét chat hon hoat dong cho vay cua
ngan hang hudng tdi phat trién bén
virng

- Cho phép dao ng tai ngan hang giup
cac ngan hang canh tranh hon vé lai
vay

- Hoan thi hanh gitp hoat thi trudng BBS
vay dé duoc thuc hién giao dich nhu
binh thudng

Luat cac t6 chre tin dung
(stra d8i)

Luat héa chinh sach x ly ng xau
Siét chat hon vé cho vay, s hitu c8 phan

Cung mot s6 ndi dung khac van dang trong qua trinh L&y y kién

Tang tinh an toan cho hé théng TCTD, gitp
co quan quan ly quan ly hiéu qua han

Stra d6i thong tu 41/2016/TT-NHNN

Biéu chinh hé s rti ro tin dung d6i véi mét s6 khoan vay

Gidm hé s6 rti ro d& mua nha 3 xa hoi, nha g theo cac chuong trinh, du an
hé trg nha nudc. BS sung quy dinh ty 1& dadm béo va ty lé kha nang tra ng
d6i vai vay mua nha & xa hoi

Lam rd quy dinh dé xac dinh lai ty (& bdo dam (LTV) bang bat dong san, bé
sung quy dinh veé ty gia h&i doai do d&nh gia lai vén chu s¢ hitu. Dy thao
hién van dang trong qua trinh &y y kién

Khuyén khich nhu cau di vay d&i vdi du an
phét trién bt dong san, bat dong san khu
céng nghiép, nha & xa hoi

Luat dat dai (stra ddi)

Luat kinh doanh bat dong san (stta d6i)

Luat nha & (sira d6i)

Bong bo quy hoach, k& hoach sir dung dét

Hoan thién quy dinh giao dé&t, cho thué déat, chuyén muc dich sir dung dat
Quy dinh cu thé hon vé boi thuang, hé trg tai dinh cu, thu hoi d4t

Hoan thién co ché xac dinh gia déat theo nguyén tac thi truong

Quy dinh mtrc thué cao hon véi ngudi cé nhiéu dién tich dét, nhigu nha g,
dau co dat, chédm str dung, bo dét hoang

Hoan thién quy dinh phép luét lién quan dén thi truong bat dong san

Giup g& bd nhirng nut that chdng chéo,
khoi théng ngudn luc dat dai, giup 6n dinh
ddi song xa hoi, ti€p thém dong luc cho thi
truong bat dong san

€9 Shinhan Securities
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Nganh B&t dong san — Khdi dau mét chu ky moi
1. T6éngquan va cap nhat nganh b&t déng san

Nganh BBS doéng vai tré quan trong trong nén kinh té
va ludn 1a linh vuc thu hat manh mé vén FDI. Nhu cau
von vay cla nganh BDS dong gop ty trong lon trong du
ng tin dung va du ng trai phiéu doanh nghiép. Ntta dau
nam 2023, thj truong BDS van con kém tich cuc chu yéu
do vudng mac phéap ly va ngudn von.
2. Trién vong nganh bat dong s&n n&m 2024
Al Ky vong nganh BDS budc vao pha hdi phuc gitta ndm
NQI dung 2024 do (1) d&n s6 tré va thu nhap dang duogc cai thién,
(2) co s& ha tang dugc dau tu dong bo, (3) kinh t€ 2024
ki vong tang trudng, (4) phép ly dugc hoan thién. Tuy
vay, rdi ro van hién htru lién quan dén dong thanh toén
TPDN l&n vao nam 2024.
3. Cohdidau tu c6 phiéu bat dong san
VHM & NLG — Bong luc tang trudng tor cac du an md
ban mdi
4. Phuluc
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Tong quan va cap nhat
. ~ ~ PJ
nganh bat dong san
Nganh BBS doéng vai tro quan trong trong nén kinh té va luén la linh vuc thu
hat manh mé vén FDI. Nhu cau vén vay cta nganh BDS dong gop ty trong lon

trong du no tin dung va du ng trai phi€u doanh nghiép. Nita dau ndm 2023, thi

truong BDS van con kém tich cuc cht yéu do vudng mac phép ly va ngudn vén.
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Phan 1 - Tong quan va cap nhat nganh bat dong san

Bat dong san dong vai tro quan trong trong nén kinh té va thi trwong chirng khoan Viét Nam

Gia tri nganh Bat dong san chiém trung binh 4.0% t6ng GDP Viét Nam  Xét vé quy md trén thi trudng chirng khoan, Bat dong san
giai doan 2018-9M2023. Tuy ty trong khong lon, nhung visu liénkétva  hién la nhém nganh ding thir 2 xét vé ty trong von hoa, dat
tac dong mat thiét dén dau ra clia cac nganh khac trong chudi gia tri hon 1 triéu ty VND tai thoi diém thang 09.2023, tvong Ung
nhu: xay dung (5.7% GDP) hay tai chinh ngan hang (4.5% GDP) nén 16% t6ng von hoa ba san giao dich HOSE, HNX va UPCoM,

thuc t€ nganh Bt dong san dong vai trd quan trong trong nén kinh t€  chi xép sau nhém Ngéan hang (29% von hoa).

Viét Nam.

Bat dong san chiém trung binh 4.0% GDP Viét Nam

Ty trong Bat dong san trong tong vén héa TTCK

0% % V6N hoa BDS  emOmm%BDS
, 4.5% 4.4% .
4.5% 22% 22% § %
20% 21%
4.0% 1.60 17% o 20%
3:6% 3.5% 35% A 163 16%
35% == =0 £ 15%
= 1.10
3.0% @ 0.98 1.06 100 10%
= 0.86 0.91
0.60
2.5% 5%
2.0% 0.10 0%
2018 2019 2020 2021 2022 9M2023 2018 2019 2020 2021 2022 09.2023
Nguon: Téng cuc Théng k&, Shinhan Securities Vietnam Nguon: FiinPro, Shinhan Securities Vietnam
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Phan 1 - Tong quan va cap nhat nganh bat dong san

Bat dong san dong vai tro quan trong trong nén kinh té va thi trwong chirng khoan Viét Nam

Téng tai san nganh B&t dong s&n thdi diém thang 06.2023 dat 1.89 triéu ty VND, chi€ém 9.7% tdng tai sén toan thi truong chiing
khoan Viét Nam.
Vé hoat dong kinh doanh, doanh thu thuan va lgi nhuén rong nganh B&t dong san lan luot chiém binh quéan 8.7% va 15.5% téng

doanh thu thuan va lgi nhuan rong toan thi trudng chitng khoan trong giai doan 2018-1H2023.

BDS chiém trung binh 9.2% TTS TTCK Gb 2018-06.2023 DTT, LNR nganh BDS va ty trong trén téng TTCK

TISTTCK mTTSBDS 0 % BDS Doanh thuthudn mLginhudnrong e %DTT ¢ % LNR
19.52
20.00 19.03 12.0% 400 370 30.0%
. 343
1084 350 323 322 )
14.67 11.0% 299 25.0%
15.00 , 13.37 300
1217 [a) 7
2 10.0% Z 250 o O 188% 2007
> O 97% PO 97% > O 17.6% 200
2 10.00 e e = 200 o o & 151% 15.0%
> O 9.3% c O 14.4% & 14.4%
o O 9.1% O 9.0% 9.0% £ o O 12.9%
= S .
. = ® 88% © 9.1% © 93% ® 92% . | ®gg 00%
>0 O 8.1% 8.0% 100 57 58 63 4% 3%
0.99 1.21 1.36 1.51 1.85 1.89 50 41 . . . 6lo 33 5.0%
2018 2019 2020 2021 2022 06.2023 2018 2019 2020 2021 2022 1H2023
Nguon: FiinPro, Shinhan Securities Vietnam Ngudn: FiinPro, Shinhan Securities Vietnam
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Phan 1 - Tong quan va cap nhat nganh bat dong san

Nganh BDS luén la linh vuc thu hut manh mé vén dau tu nwdc ngoai FDI

Vi tiém nang phéat trién manh mé nén hoat déng kinh doanh Bat dong san luén nam trong top 3 cac linh vyc thu hut vén déng ki
dau tu nudc ngoai FDI trong giai doan 10 ndm 2013-2022. Xét 9 thang dau nam 2023, vén dang ki FDI Bat dong san dat 1,937 triéu
USD, tuong ing 10% téng von dang ki FDI, ding thtr 2 chi sau Cong nghiép ché bién, ché tao chiém 69%.

Bat dong san luon nam trong top 3 linh vuc c6 von dang ki dau tu nwdc ngoai FDI cao nhat

m FDI BBS FDI khdc © % BDS
19%

40,000 o 20%
16% 18%
o 34,143 15% ’
’ 28,851 ') 16%
30,000 13% © 28,516 14%
% @) 1% o » 10% 24,345 23,267 10% 12%
= 20000 06y 20,362 ' O° O » O 10%
L ’ 17,685 7% o 18,270 8%
- O
6%
10,000 60
O 4%
5615 I 5576 I < 105 = e
o = 2,545 2,395 1,686 3,054 3,876 ] 2,637 ) 0%
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 9M2023

Nguon: FiinPro, Shinhan Securities Vietnam
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Phan 1 - Tong quan va cap nhat nganh bat dong san

Nhu cau vén vay tir nganh BDS dong gop ty trong l6n trong tong du no tin dung va dw ng trai
phiéu doanh nghiép

Bdc thu nganh Bat dong san thudng yéu cau von dau tu du an rét 1on, d6i voi cac doanh nghiép khong cé kha nang huy dong vén
vay sé bi gi¢i han dau tu & cac du &n quy mé nhd, dong thdi chi co thé dau tuv mot s6 luong it du &n. Vi vay dé dugce dau tu nhiéu
du &n quy md l&n va tiém nang, don bay tai chinh ctia nganh thudng & mtc tuong déi cao so vdi cac nganh khac. Trung binh giai

doan 2013-06.2023, téng tai sdn/vén chu s& hitu nganh B&t dong san dat 2.81x, cao hon mic 2.41x - trung binh c&c nganh khac

(khéng bao gom nhom Tai chinh - Ngén hang).

bon bay tai chinh nganh BDS thudng & mirc twong doéi cao so véi cac nganh khac

e=Ommm TTS/VCSH BDS Trung binh BBS = = Trung binh cac nganh khac

3.40 3.25
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Phan 1 - Tong quan va cap nhat nganh bat dong san

Nhu cau von vay tir nganh BDS dong gop ty trong l6n trong tong du ng tin dung va dw ng trai
phiéu doanh nghiép

Vi nhu cau vén vay lon, nganh Bat dong sén la mot trong nhirng chu thé déng gop chinh vao téng du ng tin dung nén kinh té, trung
binh chiém 18.49% trong giai doan 2016-2022. Tinh riéng 6 thang 2023, tong du ng tin dung toan nén kinh té€ tang trudng 4.73%
so v&i cudi ndm 2022, dat 12.49 triéu ty VND, trong d6 du ng tin dung Bat dong san dat 2.70 triéu ty VND (+4.65% YTD), chiém
21.62% téng du ng tin dung, twong ing dong gop 21.33% tang trudng téng du no.

Gb 2016-2022, trung binh 18.49% du no tin dung toan nén kinh té dén tu BDS

Téng du ng tin dung toan nén kinh t& m Du ng tin dung BBS 0 % BPS

>0 40.0%
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10.44 200%
10. 9.19
2 o 8.20
7.21 O 21.64% O 21.62%
> 6.51 . 9 9 o4% 2% 20.0%
g 0 19.33% 0 19.55% 0 19.88%
2 5.51 017.22% © 18.07%
= 50 0 13.75%
2.58 2.70 10.0%
076 112 130 158 180 208
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Phan 1 - Tong quan va cap nhat nganh bat dong san

Nhu cau vén vay tir nganh BDS dong gop ty trong l6n trong tong du no tin dung va dw ng trai
phiéu doanh nghiép

Cu thé, trong 6 thang 2023, tin dung cho muc dich kinh doanh B&t dong san dat 0.95 triéu ty VND, tang 17.41% so v&i cudi nam

2022, tuong ting chiém 35.1% du ng tin dung linh vuc Bat dong sén; trong khi do, tin dung cho muc dich tiéu dung Bat dong san

chi dat 1.75 triéu ty VND (-1.12% YTD), chiém 64.9% - day la lan ddau tin dung cho tiéu dung B&t dong san sut gidm sau nhiéu

nam lién tuc tang trudng duaong.

Su sut gidm tin dung cho muc dich tiéu dung B&t dong san cho thdy nhu cau mua B&t dong san dang yéu bdi nhiéu yéu t6 khong

thuén loi: (1) Kinh t€ &m dam tac dong dén tam ly, nhu cau thi trudng va (2) Cung sé&n pham chu yéu & phan khic cao va trung cép —

trong khi nhu cau mua & thyc nam & phan khac binh dan.

Tin dung cho muc dich tiéu dung Bat dong san sut gidm sau nhiéu nam tang trwéng duong

Tiéu dung mmmmm Kinh doanh BDS = O= % Tang trudng tiéu dung = 0= % Tang trudng kinh doanh
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Phan 1 - Tong quan va cap nhat nganh bat dong san

Nhu cau von vay tir nganh BDS dong gop ty trong l6n trong tong du ng tin dung va dw ng trai
phiéu doanh nghiép

TUr dau nam 2023, Ngén hang Nha nudc da co6 4 lan diéu chinh ha lai sudt diéu hanh va 3 lan gidm tran l&i sudt huy dong. Biéu nay
da tao dieu kién cho cac Ngan hang thuong mai gidm mat bang lai sudt cho vay. Tuy nhién, vi diéu kién cho vay ctia cac Ngan hang
van chua dugc ndi long dang ké nén nhiéu doanh nghiép kinh doanh Bt dong s&n van & trong tinh trang thi€u vén vi khong thoéa

man diéu kién vay.

Thong tin nhirng dot diéu chinh lai suat cia Ngan hang Nha nudc Lai suat cho vay trung binh dang gidm dan

e | 3i SU&t cho vay d&i vi cac khodn cho vay méi va cti con du ng - Cao nhét

Léi suat Bieu chinh o = = | i suit cho vay d3i véi cac khoan cho vay mdi va cti con du ng - Thap nhét

Tran lai suat huy dc“)ng o/ _ o 11.30% 11.10% 12.0%
(Khong ki han va dudi 1 thang) 1% ->0.5%

/ S o%
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Lai sudt tai cap von 6% -> 4.5% LR Ldut = B0%
7.0%
Lai suét tai chiét khau 4.5% -> 3% 6.0%
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Phan 1 - Tong quan va cap nhat nganh bat dong san

Nhu cau von vay tir nganh BDS dong gop ty trong l6n trong tong du ng tin dung va dw ng trai
phiéu doanh nghiép

Theo Batdongsan.com.vn, tai thoi diém thang 09/2023, l&i sudt uu dai cho vay mua nha ctiing da cho thdy sy diéu chinh gidm
khodng 1.0%-2.0% so v&i dau nam.

Hién tai, cac khodn vay mua nha c6 céu tric phé bién theo dang bao gém hai mirc lai sudt gom: (1) lai sudt vay uu dai va (2) lai suét
sau vu dai, bién do diéu chinh gitra 2 lai sudt dang trong khodng 2.0%-3.8%. Cu thé, lai suat vu dai khi vay mua nha & thuong mai

tai cac ngan hang dao dong tir 7.5%-11.8%/nam, hét thdi gian vu dai, (i suat rdi vao khodng 10.5%-15.5%/nam.

Thay d&i lai sudt vay mua nha thwong mai tai mét s6 ngan hang lén

01/2023 09/2023
Ngan hang Lai sudt uu dai Ty l& cho vay Ky han vay t6i da Lai sudt uu dai Ty l& cho vay Ky han vay t6i da
(%/nam) t8i da (%) (nam) (%/n&m) t8i da (%) (nam)
Vietcombank 11.0-12.0 70 15 8.0 70 20
Shinhan bank 10.9 70 30 8.0 70 30
Techcombank 10.6 70 35 85 70 35

Nguon: Batdongsan.com.vn, Shinhan Securities Vietnam
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Phan 1 - Tong quan va cap nhat nganh bat dong san

Nhu cau vén vay tir nganh BDS dong gop ty trong l6n trong tong du no tin dung va dw ng trai
phiéu doanh nghiép

Bén canh kénh tin dung ngén hang truyén théng, cdc doanh nghiép Bat dong san ciing tich cuc huy dong vén qua kénh trai phiéu
doanh nghiép va la mét trong hai chti thé phat hanh l6n nhét trén thi trudng cting vai Ngén hang. Trung binh trong giai doan 2018-
2022, Bat dong san lan luot chiém ty trong 31.4% va 24.5% trong tong gia tri tréi phi€u doanh nghiép phat hanh va téng gia tri
trai phi€u doanh nghiép luu hanh. Xét trong 8 thang dau ném 2023, nganh Bat dong san da phat hanh 55 nghin ty VND gia tri trai

phiéu (-15.4% YoY), chiém 39.9% t6ng gia tri trai phi€u phat hanh toan thj trudng.

BDS chiém TB 31.4% tong gia tri TPDN phat hanh GD 2018-2022 BDS chiém TB 24.5% t6ng gia tri TPDN luu hanh GD 2018-2022
Toanthjtrudng MEEEEBDS e=O==% BDS Toanthj truGng  MEEEE BDS — emOm== % BDS
9.9%
38.1% 785 il
800 40.0% 35.0% 40.0%
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> >
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< @ 13.2% 1.42
& 300 284 282 [ 546 3 o
pzd [ 0.50 1.09

200 168 165 138 10.0% 0.68 10.0%

87 : 0.51
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- 0.30
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Phan 1 - Tong quan va cap nhat nganh bat dong san

Nhu cau von vay tir nganh BDS dong gop ty trong l6n trong tong du no tin dung va dw ng trai

phiéu doanh nghiép

Mot trong nhitng chi tiéu phd bién dung dé do ludng ap luc tai chinh cua thi trudng tréi phi€u doanh nghiép & moét khodng thai
gian la dong tién cac t6 chirc phat hanh trai phi€u phai tr trong ndm, bao gom: ng géc va lai.
N&m 2023 la mét nam tuong ddi nhiéu ap lyc tai chinh d6i véi thi trudng TPDN vi (1) dong tién phai trd trong nam l&n: khoang 110
nghin ty VND va (2) kinh t& am dam tac dong dén thanh khoan ctia doanh nghiép — chu thé phat hanh.
Tinh trang kho khén ctng dién ra tuong tu déi véi nganh Bat dong séan, khi: (1) nhiéu du an bi cham tré trong nhiéu khau quy trinh
phap ly gay chi phi gia tang cho doanh nghiép, (2) han ché ti€p can ngudn vén vay tir ca thi trudng TPDN va tin dung NHTM va (3)

tam ly thi truong va nhu cau kém tich cuc.

Vi vay véi dong tién phai trd cao & mic 48 nghin ty VND, chiém 43.6% toan thi trudng TPDN da dem lai nhiéu ap luc tai chinh
ngan han cho doanh nghiép. Ly k& 872023, BDS da cham tra dong tién lén dén 24 nghin ty VND, chiém 85.7% toan thij truong.

Dong tién phai tra cda thi trudng TPDN ndm 2023

Toanthitruong MM B&t dOng sdn  emO==9% BDS

120 60.0%
48.7%
100 43l6% 50.0%
o s O/\% 40.0%
>
- .
Z 0 o 30.0%
Ny
2 40 76 20.0%
20 48 2 10.0%
0 0.0%
Téng dong tién phai tra Pao han géc Lai

BDS chiém tdi 85.7% dong tién chém tra toan TTTPDN 8M2023

Toanthitruong  EEEEE Bat dOng sdn  emO==9% BDS
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Phan 1 - Tong quan va cap nhat nganh bat dong san

Bat dong san la nganh chiu anh hudng ctia nhiéu van ban phap ly

a. Luat bat dai va cac van ban phap ly lién quan chong chéo gay ach tac cho viéc quan ly va kinh doanh Bat dong san

B&t dong san la mét trong nhirng linh vuc c6 tac dong sau rong 1én nén kinh t&€ va an cu xa héi. Do d6, nhiéu Van ban phap Ly ra doi nham kiém
soat hoat dong clia mang nay. Mot quy trinh thuc hién du an dau tu xay dung bat dong san thuong mai hon 30 budc va chiu &nh hudng cla
khoang 12 luat lién quan. Tuy vay, Luat D&t dai ciing cac van ban phap luét c6 lién quan chong chéo, chura dong bo gay ra kho khan, &ch tac cho
viéc quan ly va kinh doanh trong linh vuc nay.

Vudng mac phép ly khién cac dur an kéo dai thai gian hoan thanh, tang chi phi vén va khién gia nha tang. Trong Quyét dinh s6 338/Qb-TTg thang
4/2023 théng k&, khoang 80-90% lugng dur &n, cong trinh tai TPHCM va 50% du an cong trinh tai Ha Noi gap vurdng mac, kho khan hoac dimg
trién khai. Do d6, chiing téi ki vong viéc gidi quyét phap ly dur &n gilip gia tang ngudn cung maéi cho thj truong.

Mot s6 van dé phap ly veéng mac

N

Thuc hién quy dinh vé phuong phép dinh gia dat con nhiéu vudng mac

C6 quy hoach chi tiét 1/500 da duoc phé duyét nhung khdng pht hop véi quy hoach cép trén

Vudng méc vé diéu chinh ch truong dau tu; vé thadm quyén chuyén nhugng du an

s’

Ngudn: Bo Xay dung, Shinhan Securities Vietnam
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Phan 1 - Tong quan va cap nhat nganh bat dong san

Bat dong san la nganh chiu dnh hudng ctia nhiéu van ban phap ly

b. Dv an NOXH van chua duogc trién khai manh mé

M6t trong nhitng thuc trang cla linh vurc Bat dong san tai Viét Nam la du thira phén khuc trung va cao cép, nhung lai thi€éu cung & phan khuc
binh dén v&i nhu cau & thuc cao. NQ s6 338/Qb-TTg thang 4/2023 théng k&, nhu cau nha & xa héi danh cho ngudi thu nhap thép, cong nhéan khu
cong nghiép & mirc 2.4 triéu can ho cho giai doan 2021-2030.

Tuy nhién, cho dén nay, s6 luong can ho dap g nhu cau nay 1a 155,792 can (khodng 6.5% ). Nguyén nhan ctia su thi€u hut nay chu yéu dén tur (1)
thi€u quy dat phat trién, (2) bé tri vén vay uu dai con han hep va (3) chinh sach uu dai cho doanh nghiép chua hdp dan.

NQ s6 338/Qb-TTg da phé duyét du &n 1 triéu cén hd xa& hdi cho giai doan 2021-2030 véi gbi hd tro tin dung 120,000 ty VND. Tinh t6i quy 11/2023,

khoang 108 dur &n d& dugc c8p phép trién khai xay dung

Co cdu nguon cung theo phan khuc S6 can ho NOXH va nha & cong nhan giai doan 2018-2030F

B Thép tang, d&t nén CH Trung cép CH cao cép 700,000 634,200
B CH sang trong W CH Binh dan 600 000

0 482,000
4% 2% 500,000
400,000
16%
300,000
155,792

53% 200,000

25% 100,000

0

2021 2025F 2030F

Nguon: VARS, Shinhan Securities Vietnam Nguodn:NQ s6 338/QB-TTg, Shinhan Securities Vietnam
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Phan 1 - Tong quan va cap nhat nganh bat dong san

Thi trwong Bat dong san kém tich cuc trong nira dau nam 2023

Dién bién trén thi trudng B&t dong san 1H2023 dugc thé hién ré qua nhiéu dir liéu kém tich cuc, theo Bo Xay Dung, s6 luong du &n
nha & thuong mai dugc cép phép trong 672023 chi ¢ mic 32 dw an (-53% YoY), bao gom 10,426 san pham (-59% YoY), cho
thay su kho khan ctia doanh nghiép trong khau thuc hién quy trinh phéap ly dau tu du an.

Bén canh d¢, vi ti |& hap thu th&p nén nhiéu doanh nghiép BBS thuc hién hoan c&c dot mé ban hodc ma ban vai s6 lugng it dan toi
nguodn cung san pham B&t dong san nha & gidm manh: Téng ngudn cung mdi san phadm BDS nha ¢ Ha Noi va TRHCM (bao gém cén
ho va nha & lién dat) trong 1H2023 chi dat 9,391 san pham, tuong tng gidm manh -69.8% YoY so v&i mic 31,067 san pham
trong cuing ky.

S6 lwong dv an nha & thwong mai cap phép 1H2023 -53% YoY

I SG luong du &n nha d thuong mai dugc cdp phép (LHS)

Cung BDS nha & Ha Néi va Tp. Ho Chi Minh gidam 69.8% YoY

35,000

S8 luong san pham tuong ng (RHS) 30,000 31,067
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Phan 1 - Tong quan va cap nhat nganh bat dong san

Thi trwong Bat dong san kém tich cuc trong nira dau nam 2023

Vi (1) tam li tiéu cyc déi vai thi trudng Bat dong san vai xu thé chd doi, ki vong gia ban sé hop ly hon va (2) ngudn cung khéng co

san pha&m binh dan — phan khutc chiém nhiéu nhu cau mua & thuc nhét nén sé lugng can ho tiéu thu ¢ Ha Noi va Tp H6 Chi Minh

trong 1H2023 chi dat 6,700 s&n pham, tuong ing gidm 71.1% YoY so v&i mitc cung ky la 23,306 san pham.

S6 luong can ho tiéu thu & Ha Noi va Tp. H6 Chi Minh

25,000 \ 23,306
20,000 17,259 |
15,000 |
10,350
10,000 :

6047 | 6,740
' 4,779 |
5,000 3,331 !
1,961 :
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Phan 1 - Tong quan va cap nhat nganh bat dong san

Thi trwong Bat dong san kém tich cuc trong nira dau nam 2023

Cu thé, & Thanh ph6 H6 Chi Minh, téng cén ho tiéu thu trong 1H2023 dat 2,460 s&n pham, gidam 80.3% so vdi cung ky. Trong do,
phan l&n sdn phdm dén tir phan khtc cao cép, con lai ty trong nho la trung cép, hoan toan khéng c6 cung sadn phédm binh dan ké tu
Quy 1/2019. B&i vai Bat dong san nha & lien dét (bao goém: biét thy, nha phd va shophouse) tham chi con dién bién kém tich cyc
hon khi téng cung chi dat 15 sdn pham dén tr mét du &n duy nhét [a The Soli Binh Tan dugc mé ban trong Q2/2023, trong khi do

Q1/2023 la quy dau tién trong 10 nam trd lai ddy ma Thanh phé H6 Chi Minh ghi nhan 0 sdn pham nha & lién dat méi mé ban.

Can ho tiéu thu 8 TP HCM gidm manh trong 1H2023 Cung BDS nha & lién dat Tp. HCM chi dat 15 san pham 1H2023
Cung c&n ho md moi TPHCM W S6 lugng can ho tiéu thy TPHCM 1,000 891
20,000 800
15,528
16,000
600
12,000 11,259
400 326
8,000 6,726 280
2,851 2,900 200
4,000 884 1,247 I 1,3211,155 960  1,2541,500 32 0 5
0 [ | [ | - [ | 0 _
Q1.2022 Q2.2022 Q3.2022 Q4.2022 Q1.2023 Q2.2023 Q1.2022 Q2.2022 Q3.2022 Q4.2022 Q1.2023 Q2.2023
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Phan 1 - Tong quan va cap nhat nganh bat dong san

Thi trwong Bat dong san kém tich cuc trong nira dau nam 2023

J Ha Noi cting ghi nhén su sut gidm manh vé s6 luong can ho tiéu thu trong 1H2023, tuy nhién ty & sut gidm & mlc thép hon so voi
Tp. H6 Chi Minh vi ca cdu ngudn cung co ty trong s&n phdm phéan khuc trung cép cao hon. Cu thé, sé lugng tiéu thu dat 4,280 san
pham (-60.4% YoY). Bén canh dé, Ha Noi ciing ghi nhan khong san phdm mdé ban thudc phan khic binh dan ké tir Q3/2021. Vé

Bat dong san nha & lien dat, Ha Noi ghi nhan 1,671 sdn pham dugc tiéu thy trong ky (-73% YoY).

Can ho tiéu thu 6 Ha Noi giam manh trong 1H2023 BDS nha & lién dat Ha NG§i gidm 73% YoY vé san pham tiéu thu
Cung can hd m& moi Ha Noi W S6 lugng céan ho tiéu thu HN Cung BBS nha ¢ lien d&t  m Tiéu thu
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bat dong san nam 2024
Ky vong nganh BBS budc vao pha hdi phuc gitta nam 2024 do (1) dan
s6 tré va thu nhap dang duoc céi thién, (2) co s& ha tang dugc dau tu
dong bo, (3) kinh t&€ 2024 ki vong tang trudng, (4) phéap ly duoc hoan

thién. Tuy vay, rui ro van hién hiru lién quan dén dong thanh toan

TPDN l&n vao nam 2024.
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Phan 2 - Trién vong nganh bat dong san nam 2024

Dan s6 tré va thu nhap dang duoc cdi thién qua cac nam thuc day nhu cau ve bat dong san

Theo Téng Cuc Théng ké, Viét Nam dang trong giai doan dan sé vang vai 70% sé ngudi trong do tudi lao dong. Co cdu dan sé nay dugc du béo
sé duy tri dén nam 2038. Trong do, do tudi binh quan ctia ngudi Viét hién vao khoang 34 tudi. Day la do tudi ngudi Viét co nhu cau cao vé nha &
dé an cu lac nghiép.

Vi viéc dan s6 lao dong dong dao cung véi xu hudng di cu dén céc thanh phé lon dé lam viéc, céu tric gia dinh Viét Nam bj pha v véi quy mo

tré nén nhé hon, linh hoat hon (gia dinh hat nhan). Theo GSO, quy mé gia dinh Viét Nam gidm tir 3.9 nguoi/hd gia dinh nam 2010 xudng con 3.6

ngudi/ho gia dinh.
Chung téi ki vong véi viéc dan sé tré cao va co cdu gia dinh phan manh, chudng su riéng tu, nhu cau bat dong san dé & sé tié€p tuc tang trong thoi
gian tdi.
Thap dan s6 Viét Nam nam 2021 Quy moé va s ngudi trong do tudi lao dong cta 1 h gia dinh
(tusi)
80+ | 4 -
—
70-74 —
—
60-64 o - - o — L - 351
I—
50-54 1 —— \
— i
40-44 I I | 3
I
30-34 | en—— I 25
I :
20-24 | I I I I
— e T e e e e
10-14 = e — 7 2 L L - -
O-d e — 2010 2014 2018 2019 2020 2021
5 3 1 1 3 ( 5) S6 nhan kh&u binh quan 1 ho gia dinh
- triéu ngudi
W N = Nam g B S6 ngudi trong do tudi lao dong binh quéan 1 ho gia dinh
Nguon: VARS, Shinhan Securities Vietnam Nguon: Téng cuc Théng k&, Shinhan Securities Vietnam
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Phan 2 - Trién vong nganh bat dong san nam 2024

Dan s6 tré va thu nhap dang duoc cdi thién qua cac nam thuc day nhu cau vé bat dong san

Bén canh d¢, GPD binh quéan dau ngudi tang trudng qua cac ndm. Nam 2022, GDP binh quan dau ngudi ndm 2022 dat 4,164 USD (+10.84%
YoY), ding thr 6 cia khu vire Dong Nam A. Euromonitor dy bao dén nam 2040, GDP binh quan dau ngudi trung binh khoang 6,300 USD.

Thu nhép tang gép phan tang sttc mua va ciing gia tang nhu cau chi cho nha &. Theo bao céo clia Batdongsan.com, ty & ngudi san sang bo ra

40% thu nhap dé trd goép mua nha tang tir 25% & mic thu nhap dudi 40 triéu VND/thang [én 41% khi mlc thu nhép la trén 100 triéu

VND/thang.
Du bao s6é can mé ban madi va ban duoc tai Ha Noi Du bao s6 can mé& ban méi va ban dugc tai TP.HCM
40,000 35,000
PR =\ 30,000 g ————— =\
30,000 | | 25000 ( 1
' I 20000 l |
20,000 I I
I 15,000 I
I ! 10,000 | :
10,000 I : : : I
I : 5,000 : I |
) : ! ) ! '
2019 2020 2021 2022 \N2023F  2024F 2025F/ 2019 2020 2021 2022 \2023F 2024F  2025F ¢
N e e e e e - N e e o o e ”
S6 can mé moi M S6 cdn md ban duoc S6 can mé moi WSS cadn md ban dugc
Nguéni CBRE, Shinhan Securities Vietnam Ngui”)ni CBRE, Shinhan Securities Vietnam
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Phan 2 - Trién vong nganh bat dong san nam 2024

Co sé ha tang duoc dau tu dong bd va lan téa thic day cac du an BDS phat trién

Nhimng ndm gan day, co'sd ha tang lién tuc duoc dau tu véi vén dau tu cong tang qua cac ndm. Cu thé, von dau tu cong thuc hién nam 2022 dat
593 nghin ty VND (+ 20.3 % YoY) va vén dau tu cong ké hoach ndm 2023 la khoang trén 700 nghin ty VND (+25% YoY).

Nhiéu dy &n trong diém dang dugc trién khai: Vanh dai 4 Tha do, vanh dai 3 TPHCM, Cao t6c Bac — Nam, Cao téc Bién Hoa — Viing Tau, Cao téc
Khanh Hoa — Bubn Mé Thudc, san bay Long Thanh. Ching toi ki vong viéc dau tu du an ha tang giao thong dong bo va lan téa gop phan gia tang
nguon cung va gia tri cho cac du an bat dong san vi:

(1) Quy dét phéat trién ngoai trung tdm nhung c6 két ndi vai co'sd ha tang giao thong sé trd nén hap dan hon, thu hit cac nha phét trién du an;

(2) Hatangday dt gdp phan téng gia tri cho cac du &n véi mirc gia canh tranh hon.

Ngay khdi cong: N/A
Ngay du kién hoan thanh: 2025
Téng von dau tu: 114.6 nghin ty VND

Du an ha
tang lon
dugc xay

Cao t3c B4c Nam Hién trang: Ba khdéi cong 12 du &n cao téc
oiai doan 2

W

.——”.——‘

dung trong
9 thang
nam 2023

Ngay khdi cong: 31/08/2023

Ngay du kién hoan thanh: 2025

Téng vén dau tu: 337 nghin ty VND

Hién trang: Khai cong godi thau 5.10 thi cong nha ga hanh khach

San bay Long Thanh

Nguon: BO Giao thong van téi, Téng cong ty Cang hang khong Viét Nam, Shinhan Securities Vietnam
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Phan 2 - Trién vong nganh bat déng san nam 2024

Co sd ha tang dugc dau tuw dong b va lan téa thuc day cac du an BDS phat trién

a. Co sd ha tang phia Nam

22
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1K Nt giao
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K\ 1 ; /
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9 L iy Ving Tau (du kién
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o N (A}
o‘\ 47
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/ - 5 e
Vanh dai 2 (du kién
hoan thanh 2026)

Sy ;
Vanh dai 3 (2022—
2025)

Cao toc Ben LicL Long
Thanh (du kién hoan

—  HuGng tai xé thuc té di

Nguodn: Batdongsan.com.vn, Shinhan Securities Vietnam
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Phan 2 - Trién vong nganh bat dong san nam 2024

Co s ha tang duoc dau tu dong bo va lan téa thic day cac du an BDS phat trién

a. Co sd ha tang phia Nam

Viéc phét trién co sé& ha tang dong bo gop phan gitip cac du &n BBS dugc phan bé dong déu hon. Do vi tri dia ly thuan Lo, phan 16n du &n
trudc day tap trung vé phia Bong (Thanh phé Tht Bic). Hién nay, mét s6 dur &n bat dau phat trién vé phia Tay nhu Waterpoint ctia NLG tai khu
vyc Bén Lirc hay The Privia ctia KDH tai Binh Tan.

w o NTMK
Privia Khang bién B . o768

TAN PHUGC
HANH

/  Tp.Tha K T8ng san phadm 6,600 cén
Téng san phdm 1,043can < e 7. DauMot BEA O 8
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| MY g TAN i -
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) oo 25 A culao Phd
Akari giai doan 2 ~ BN anan ; PN .
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A 2 £ % : } T | DT743A BEEEES
Tong san pham 1,755 can m— i HOCMON Lo an mDI an: g o 2 Chu dau tu Nam Long
Chlj déu tu Nam LOng CT02 : m : “ :\NN TQL;NG %" ; TAl
0 0 Y
e ara a3 pa A oie 4, NS Q. q Vinhomes Grand Park
1ZUKI glal doan A i H ChY &
& : EeycHoA ‘ HO6 Chi Minh 9 Téng san pham 44,000 can
Téng san phdm 1,580 can Nl ; [ReRN o ;
< VINH LOC B ¢ 9 Chua dau tu Vinhomes
Chu dau tu Nam Long / Cho Bén Thanh Q
o?'; ),‘y LE MINH KUAN q A
“, K B T e Classia Khang Bign
Waterpoint giai doan 1 % % 0 y |
3 N > N . 2 <
P g : 3 | :_ an B]I\QHU‘NG zaneno i T6ng san phdm 176 can
Téng san phdm 6,476 can [ 1’6‘4 7’4,/ DT826C - Chu dau tu Khang bién
‘ v Y, P i
Chut dau tu Nam Long S eTod o -
@ ; Emeria Khang bien Melosa Khang Dien
Mesra A i S vme|  T6ng saN ph&m N/A T8ng san pham 567 c&n

Cht dau tu Khang bién Chu dau tu Khang Dién

Nguon: Shinhan Securities Vietnam
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Phan 2 - Trién vong nganh bat dong san nam 2024

Co s ha tang duoc dau tu dong bo va lan téa thic day cac du an BDS phat trién
b. Co s& ha tang phia Bac

THAINGUYEN \.-
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Nguon: VietnamBiz, Shinhan Securities Vietnam
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Phan 2 - Trién vong nganh bat dong san nam 2024

Co s ha tang duoc dau tu dong bo va lan téa thic day cac du an BDS phat trién

b. Ca s& ha tang phia Bac

Viéc thic dédy phét trién hé théng ha tang giao thong manh mé va lan tda gop phan tao ra nhiéu co hoi cho cac du &n co quy dét lon ngoai Ha
N&i. Nhieu doanh nghiép lua chon xay dung du &n tai khu vurc c6 du &n cao téc nhu Vinhomes Mong Cai, Bat Xanh Group vai Green Dragon City.

Trong néi thanh, c&c du &n cht yéu hinh thanh quanh khu vuc vanh dai nhu du an Ocean Park 3 ctia Vinhomes toa lac tai vanh dai 3.5 va cao t6c

Ocean Park 2&3 4 Vinhomes Golden Avenue
Heritage West Lake Téng san phdm 34 toa chung cu Téng san phdm 2,300 c&n

22,000 thép tang

Ha No6i - Hai Phong.

T3 an phd 173 ca N -
ong san pham can I Cht dau tu Vinhomes ’9
Cht dau tu CapitaLand Cha dau tu Vinhomes g : ong¥ai
- - S ¥ ) CT06
: ; Ba Harlg ETE [ - _
Vinhomes Smart City o TamDi Phong Van e
finh é
Téng san pham 58 toa P Tp. Bac Giang o
Chu dau tu Vinhomes T BACNinh® D A R oh
T S e e
. \ L 1 sapyes  Green Gragon Cit
Vinhomes Green Bay ( AR (EER T 2 "Qaj" 8 ¥
Gre——V P "o ey b Qe Téng san phdm N/A
Téng san pham ~3,000 can e o (i) Txlquang — 1P-Hallong g
; A (el d g, e Chu dau tu TTP
Chu dau tu Vinhomes An Khai U Ha ’A 20, 4

bong Lac

Golden Land Tower Hoang Huy Riverside

wverl T8ngsan phdm 325can Téng san phdm 924 can

O

Minato Residence

Téng san phdm 713 cén

Chu dau tu Hoang Huy Chu dau tu Hoang Huy Chu dau tu Minato

Nguon: Shinhan Securities Vietnam
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Phan 2 - Trién vong nganh bat dong san nam 2024

Kinh té tang trudng 2024 sé la “ct hich” trong yéu déi véi thi trrong Bat dong san

N&m 2024, chiing t6i du phong Viét Nam sé dat mtc tang trudng GDP 6.0%, chu yéu nhd vao (1) lai sudt duy tri @ mic nén thap
giup tang truang tin dung dat 13%-14%; (2) nhu cau cac thj trudng xuét khau phuc hoi gitp kim ngach xuét khdu tang trudng.
Nganh B&t dong san dong vai tro quan trong déi véi nén kinh té. Day la nganh chiu anh hudng truc tiép va trong yéu tir cac bién
dong kinh té bdi cac tinh chat dac thu nhu: nhu cau vén tin dung lon, nhu cau von tin dung l6n, quy dinh chadt ché vé hoat dong
kinh doanh, thu nhép cé tinh co gian cao d6i véi nhu cau ctia khach hang cubi cung.

Vi vay, trién vong tang trudng tét ctia nén kinh té trong ndm 2024 sé la mot “cu hich” trong yéu va tich cuc déi véi thi truong Bat
dong sdn. Thu nhap ngudi dan cai thién dan dén tam li — ki vong vé tuong lai nén kinh té - thu nhép tich cuc, nhu cu chi tiéu — vay
tiéu dung tang két hop véi lai sudt vu dai, hdp dan dan dén nhu cadu mua va dau tu B&t dong s&n trd nén séi dong trd lai. Hiéu tng
lan téa gilp gia tdng ngudn cung Bat dong sdn mdi trén thi trudng khi nhiéu doanh nghiép da thuc hién hoan cac dot ban trong
nam 2023 do ty lé hap thu thap.

Tang trwvdng GDP Viét Nam nam 2024F dat 6.0% Lai suat thap giup du no tin dung tang 13%-14% nam 2024F
10.0% 14.00%
14.0%
8.02% 12.00%
8.0% 12.0%
6.00% 10.0%
6.0% 9
5.00% 80% o
5.73% -
4.0% 6.0%
2.58%
4.0%
2.0%
2.0%
0.0% 0.0%
2021 2022 2023F 2024F 9M2023 Q42023 2023F 2024F
Nguon: GSO, Shinhan Securities Vietnam Nguon: SBV, Shinhan Securities Vietnam
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Phan 2 - Trién vong nganh bat dong san nam 2024

Phap ly duoc hoan thién ki vong thic day nguén cung bat dong san

Tai ki hop thtr 6 dién ra vao thang 10/2023, Quéc héi du kién thong qua 6 luét, trong do cé 3 luét &nh hudng truc ti€p dén thi trudng B&t dong san
gom: Luat Dét dai, Luét Kinh doanh bt dong san va Luat Nha &. Dy thao Luét stra d6i cho thay nhiéu diém stra d6i, b6 sung so véi Luét ban hanh
trudc do.

Theo VARS, c6 khodng 70% cac dur &n vudng mac vé phap ly. Do d6, chiing toi ki vong viéc hoan thién cac co ché phép Ly cting vai khoi thong
dong vén tin dung budc dau gop phan cdi tréi cho cac du én, thic day ngudn cung tang. Bong thdi, dem lai tam ly tich cuc cho nha dau tu, va

lam tién dé cho su khai séc clia dia 6c vao khoadng gitta nam 2024.
Céac van dé chinh ctia Dy thdo Luat sira dGi nam 2023

*Hoan thién co ché dinh gia dat theo nguyén tac thi truong

*Quy dinh mitc thué cao hon véi ngudi ¢ nhiéu dién tich dat, nhiéu nha &, dau co dat, cham st dung, bé dat hoang

*B& sung quy dinh lién quan dén nha & xa hoi: mé rong déi tuogng hudng chinh sach ho trg, quy dinh cu thé hon va bé sung chinh sach uu dai
chochtidautuy,...

Nguon: Thu vién phap luét, Shinhan Securities Vietnam
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Phan 2 - Trién vong nganh bat dong san nam 2024

Chung t6i ki vong bat dong san budc vao pha héi phuc gitta nam 2024

Chung t6i nhéan dinh giai doan kho khan nhét ctia Bat dong san da di qua khi:

(1) Chinhséch tin dung dang dan dugc ndi long, Lai suét cho vay gidm (du bién dé giam van con thap);

(2) Nhiéu giai phap va chinh sach dugc dua ra nham théo g& phap Ly du an (Phu luc 1b);

(3) Trai phiéu dugc gia han thai han thanh toan.

Chung t6i ki vong, sau khi Du thdo Luét dugc thong qua va tinh hinh vi moé duy tri tich cuc thi mét khodng 6 thang dén 1 nam dé thi truong cé thé
hoi phuc. Biéu nay xudt phat tr (1) d6 tré chinh sach, cac van ban Luat can thai gian dé hoan thién hanh lang phap ly (khodng 6 thang) va (2) can
thoi gian cho cac du an dugc trién khai va bat dau mé ban. Do do, chiing téi ki vong thi trudng Bat dong san c6 thé budc vao pha hoi phuc tur
gitranam 2024.

Sot dat 1 Soét dat 2 Sot dat 3 Phuc hoi Sot dat 4 v Phuc hoi

T ]

1993 1995 2000 2003 2005 2008 2013 2017 2020 2022 2024 2026

— = — — - — - — -

bong bang 1 Pong bang 2 bong bang 3 Giai doan tram lang

a

a
»

7 nam 5 nam 8 nam 10 nam (2 nam dich Covid) Giai doan tiép theo

a

» o N g N »
Ll » <« B »

Nguon: Cushman &Wakefield, Shinhan Securities Vietnam
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Phan 2 - Trién vong nganh bat dong san nam 2024

Rui ro van hién hiru

Dong tién phai tré toan thi truong trai phiéu doanh nghiép (bao gdm cé géc va lai) sé rat lon trong 3 nam t&i, dac biét cao nhét vao
nam 2024, voi gia tri dat 428 nghin ty VND (gép 3.89x lan so vdi nam 2023), trong d6 riéng nganh B&t dong sén sé phai tra 184
nghin ty VND (g&p 3.83x lan so v&i nam 2023) va chiém 43.0% toan thi truong. Bigu do cho thdy ganh nang tai chinh ctia nganh
Bat dong san hién van chua dat dinh diém va cac doanh nghiép trong nganh van cé kha néng phai d6i mat vai rdi ro vé thanh
khodn néu thi truang khong dién bién tich cuc trong nam 2024.

Dong tién phai tra TPDN sé cao nhat trong nam 2024

Toanthitrudng M BDS e=O==9% BDS

450 43.6% 43.0% 50.0%
400 o 45.0%
O= ——C—. 37.9% 36.7% .
350 34.6% 40.0%
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o 300 —— O .
2 250 30.0%
c 428 25.0%
£ 200
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Nguon: FiinPro, Shinhan Securities Vietnam
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Phan 2 - Trién vong nganh bat dong san nam 2024

Rui ro van hién hiru

Trong d6, mot s6 doanh nghiép co6 téng dong tién phai tra (bao gom céa gdc va lai) lén trong 4 ndm 2023-2026 bao gom:
» CTCP Tap doan DBau tu Dia 6¢c No Va (NVL): 20,149 ty VND.

» CTCP Vinhomes (VHM): 7,557 ty VND.

» CTCP bau tu Hai Phat (HPX): 2,689 ty VND.

» CTCP Pau tu Nam Long (NLG): 2,161 ty VND.

Dong tién phai trd TPDN (Ty VND)

NVL 564 9,402 2,348 7,835 20,149
VHM 144 4,957 183 2,273 7,557
HPX 789 1,359 541 0 2,689
NLG 88 1,169 793 11 2,161
VPI 34 1,451 263 0 1,748
KDH 18 132 1,214 0 1,364
PDR 1,078 154 0 0 1,232
DIG 52 995 0 0 1,047
DXG 17 216 221 0 454

Nguon: FiinPro, Shinhan Securities Vietnam
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Co hodi dau tu c6 phiéu bat dong san

VHM & NLG — Dong luc tang trudng ti cac du an md ban moi
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Phan 3 - Cac doanh nghiép bat dong san niém yét

Cac c6 phiéu Bat dong san néi bat

Thoéng tin chung Chi s6 tai chinh Pinh gia
Tang trudng n
i Tang trudng loi
C6 Vénhoa GL?éT;'JC Thigia Upside [Quydat doanhthu(% nhuangrOng (ty% YoY) ROE P/E P/B
phigu (TyVND) oy (WD) (%) | (ha) Yov) '
2023F 2024F  2023F 2024F  2023F 2024F | Trugt TB5ndm 2024F [ Trugt TB5n&m 2024F

VHM 198,124 77,000 46,050 67.2% 16,000 354% 13.0% 157% 103% 185% 169%| 440 759 9.0 | 119 2.37 1.60

VRE 59,307 36,700 27,450  33.7% N/A 285% 45% 397% 95% 98% 10.8%| 1643 31.06 19.60| 1.67 2.28 1.60

NLG 13,443 44,200 32,200 37.3% 684 -56% 77.2% -125% 552% 3.6% 53% [2348 1501 20.30| 1.49 1.75 1.20

KDH 23,405 36,860 29,500 249%| 600 -55% 74.6% 121% 9.8% 82% 82% |2550 1993 1860 1.92 2.27 1.90

(*) Gid muc tiéu (gia tri hop ly) trong 12 thang téi
Nguon: Fiinpro, Shinhan Securities Vietnam
Dt liéu tai ngay 06/10/2023
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CTCP Vinhomes (HOSE: VHM)

'y

VINHOMES
Giadmyctiéu (12 thang) VND 77,000
Gia hién tai (06/10/23) VND 46,050
Suétsinh 161 (%) 67.2%
VNINDEX 1,129
Market P/E (x) 11.1
V&n hoa (ty VND) 200,519
SLCP luu hanh (triéu CP) 4,354
Tu dogiaodich (trieu CP) 1,034
52-tuan cao/th&p (VND) 66,200/39,400
KLGD binh quan 90 ngay (triéu CP) 4.2
GTGD binhquan 90 ngay (ty VND) 281

VIC 69.30%
Cadonglon (%)

Government of Singapore 4.99%
Biéndonggia 3T 61 121
Tuyétdéi (%) -15.5 -101 -14.1
So véi VNIndex(%) -15.7 -154 -19.1
1,400 - 70,000
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VN Index

€9 Shinhan Securities

VHM VN EQUITY

Vi thé hang dau

Vinhomes c¢ tién than & CTCP D6 thi BIDV-PP dugc thanh l&p ném 2008. Thuc hién theo muc tiéu tai co cdu chung ctia VinGroup,
vao nam 2018, Vinhomes dugc sat nhap cung 2 cong ty khac thudc tap doan dé tap trung ddm nhiém, phu trach mang hoat dong
dau tu va kinh doanh bat dong san ctia VinGroup.

Tinh nd@m 2010, Vinhomes da ban |y k& 212.5 nghin can ho/biét thu/nha phé; dua vao van hanh 28 khu dé thi, ghi nhan sé cu dan
Vinhomes dat 425,000 ngudi. Dua trén phuong phap dinh gid RNAV, ching t6i dua ra khuyén nghi MUA déi véi VHM, gid muc tiéu
77,000 VND, tuong tng véi ty sudt loi nhuén 67.2% (so vai mirc gia dong cira ngay 06/10/2023)

Quan diém dau tu

- Quy dét 16n, sach va lién tuc duge mé rdng a co sd cho tiém néng téng trudng dai han. Hién VHM dang s& hitu quy dat udc tinh hon
16,000 ha, trong dé nhieu quy dat da dugc chép thuén chu truong dau tu dy &n; riéng trong 1H2023, VHM da dau thau thanh cong
va md rong quy dét tai nhiéu khu vuc trong diém nhu: 1,254 ha tai Khanh Hoa, 241 ha tai Hai Phong va 197 ha tai Long An.

- The Empire va The Crown ban giao trong 2023-2024 gitip loi nhuan rong VHM [an luct tang 15.7% va 10.3% trong 2023, 2024.
Trién vong n&m 2023 va 2024

- Chuing t6i du phéng doanh thu quy déi ctia VHM nam 2023 va 2024 [an luot dat 110,245 ty VND (+35.4% YoY) va 124,555 ty VND
(+13% YoY) nho:

+2023: Ghi nhan 100,000 ty doanh thu ttr viéc ban giao c&c san phdm tai The Empire va The Crown da mé ban trong giai doan
trudc.

+2024: Ban giao céc sdn pham thap tang tai The Crown da md bén trong 2023 va bén si c&c san pham cao tang tai The Crown,
The Empire.

- Lgi nhuan rong theo d6 dat: 33,345 ty VND (+15.7% YoY) nam 2023 va 36,779 ty VND (+10.3% YoY) nam 2024.
Rai ro: (1) Ach téc phap 1y, (2) Khan hiém tin dung, (3) Ty [ h&p thu thap.

Nam 2020 2021 2022 2023F 2024F
Doanh thu thuan (ty VND) 71,547 84,986 62,393 110,245 124,555
LN gop (ty VND) 25,936 48460 30,696 58,215 62,777
Loi nhuan rong (ty VND) 27,351 38,825 28,831 33,345 36,779
EPS (dong) 6,396 9,015 6,621 7,658 8,446
GPM 392 572 492 528 504
NPM 382 45.7 46.2 30.2 295
ROE (%) 386 369 214 185 169
P/E (x) 10.8 9.1 72 10.1 91
P/B(x) 34 29 14 19 1.6

Nguon: Dir liéu cong ty, Shinhan Securities Vietnam
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CTCP Dau tw Nam Long (HOSE: NLG)

Phuc héi nhd phan khuc hop ly

CTCP Dau tu Nam Long & mét trong nhimg nha phét trién B&t dong san hang dau trong phan khic trung va vira tdi tién. Sdn phém
chti yéu ctia NLG la Valora (nha phd, biét thy), Flora (can hé biét lap) va Ehome/EhomeS (Can hé vira tui tién) vai co cdu doanh thu
l&n luot la 56%, 36% va 8%. .

Quan diém dau tu

- NLG s& hitu quy dét lon v6i 684 ha, cht yéu tap trung & phia Dong (Bién Hoa, Bong Nai) va phia Tay Nam (Bén Lirc, Long An). Quy
dét tai hai khu vuc nay nam & vi tri thuan loj, ti€p gidp céc truc cao téc, vanh dai lon nhu TPHCM - Trung luong, Vanh dai 3,... Biéu
nay gilp gia tang gia tri cho cac du &n va cho phép doanh nghiép lién tuc thuc hién duoc du &n dé duy tri dong tién.

- San pham wira tdi tién, gitp hdp thu t6t & giai doan thi trudng tram l&ng; Trong d6, Akari giai doan 2 tiép tuc la dur an chu luc giup
doanh nghiép duy tri dong tién.

- Tai chinh lanh manh véi don béy thdp nhd lién k&t voi nha dau tu Nhat Ban. Cu thé, 6 thang nam 2023, téng tai san/VCSH & mirc
2.05x th&p hon trung binh nganh la 2.84x.

Trién vong n&m 2023 va 2024

- 6 thadng ndm 2023, doanh thu ctia doanh nghiép dat 1,188 ty dong (-35% YoY). Doanh thu chti yéu dén tir ban giao 88 biét thuy,
nha phd tai dur &n Waterpoint (Southgate). Gia tri pre-sales dat 867 ty dong, trong d6, 43% dén tir dur &n Akari. Ching t6i ki vong,
doanh thu ndm 2023 ctia NLG dat 4,097 ty dong (-5% YoY) nhd (1) ban giao du an lzumi giai doan 1A1 vao thang 10/2023, (2) ban
giao tiép can ho Flora ctia dur an Akari va can ho Ehome Southgate giai doan 2, (3) ban giao tié€p Rivera va The Aqua 1.

- Nam 2024, doanh thu du kién dat 7,261 ty dong (+77% YoY). Trong do, khodng 50% dén tir du an Akari giai doan 2, va gan 30%
dén tir viéc ban giao cén ho Valora ctia Waterpoint Southgate. LNST dat 836 ty dong (71.68% YoY).

-~
NAM LONG
Gia muc tiéu (12 théng) VND 44,200
Gi& hién tai (06/10/23) VND 32,200
Suétsinh 161 (%) 37.3%
VNINDEX 1,129
Market P/E (x) 11.1
V&n hoa (ty VND) 12,367
SLCP luu hanh (triéu CP) 384
Tudogiaodich triéu CP) 218
52-tuan cao/thép (VND) 40,750/16,450
KLGD binh quan 90 ngay (triéu CP) 31
GTGD binh quan 90 ngay (ty VND) 19
Nguyén Xuan Quang 1.57%
CEdonglon (%)
Ibeworth Pte 8.19%
Bién donggié 3T 6T 121
Tuyétdéi (%) -09 103 208
So véi VNIndex(%) -1.1 49 15.8
1,400 r 45,000
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Rai ro: (1) Phap y cham tré, (2) Ty & hap thu thap hon du kién.

Nam 2020 2021 2022 2023F 2024F
Doanh thu thuan (ty VND) 2,217 5,206 4,339 4,097 7,261
LN HBKD (ty VND) 236 781 829 755 1,201
Loi nhuén rong (ty VND) 835 1,071 556 487 756
EPS (dong) 2,689 3,099 1,339 1,268 2,178
OPM 10.7 150 191 184 16.5
NPM 377 206 12.8 1.9 104
ROE (%) 14.7 14.0 57 36 53
P/E (x) 99 207 232 349 203
P/B (x) 14 2.8 1.3 1.3 1.2

Nguon: Dit liéu cong ty, Shinhan Securities Vietnam
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Phu luc

Phéap ly, chinh s&ch va chu ky bdt dong san
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Phan 4 - Phu luc

Phap ly va chinh sach
a. Tom tat giai doan s6t dat va dong bang nam 2018-2022

Nam 2018, cac con s6t dét do hinh thanh va dugc dap tat. B&n nam 2019, Chinh phti ban hanh nhiéu chinh sach nham siét tin dung chay vao
kénh nay, dong thai ra soat phap ly du an khién thi truong dia 6c khung lai. BEn ndm 2022 la ndm véi nhiéu bién dong trong linh vurc bat dong
san lién quan dén phap ly trong 5 ndm qua.

2022

.
3 . * 0 *
®tanns® Dy reid

Dau gia dat tha thiém voi FLC b diéu tra vi thao Tan Hoang Minh bi diéu tra NHNN Viét Nam tié€p tuc siét tin
mirc cao kiluc tung thi trudng chimg vi gian lan phat hanh tréi dung B4t dong san
khoan

. *
T

. Péxudtvesahiruchungcuco  Huy kétqua ban dau
*  Van Thinh Phat bj diéu tra trong viéc phat hanh, thoi han gia dat Thu Thiém

mua ban trai phiéu
+ Duthao Luat dat dai stta d6i

+ NHNN Viét Nam cong bé tang ai suét [an thir 2
chitrong 1thang

Nguon: CBRE, Shinhan Securities Vietnam
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Phan 4 - Phu luc

Phap ly va chinh sach
b. Cac van ban phap ly dugc ban hanh trong nam 2023

Chinh sach Ngay ban hanh No6i dung

Nghi dinh 08/2023/Nb-CP 05/03/2023 Cho phép kéo dai ky han cua tréi phi€u nhung thoi gian t&i da khéng quéa 2 ndm so véi ky han tai
phuong an phat hanh tréai phi€u da céng bé cho nha dau tu va cé thé thanh toén gdéc, lai trai phiéu
bang tai san khac. Dieu nay giap giam ap luc thanh toan trai phiéu trong ngan han.

Nghi quyét 33/NQ-CP 11/03/2023 - Giao NHNN trién khai chuong trinh tin dung khoang 120,000 ty VND nham hoan thanh it nhat 1 triéu
can ho NOXH. Khoan tin dung nay dé cho chi dau tu va ngudi mua nha ctia cac dy an NOXH va nha
cong nhéan vay vai lai sudt thdp hon 1.5-2% so vdi lai sudt cho vay trung dai han binh quén cla cac
NHTM Nha nudc.

- Giao NHNN xem xét diéu chinh hé s6 rui ro d&i vai cac phan khtc BBS khac nhau.

Nghi dinh s6 10/2023/Nb-CP 03/04/2023 Stra d6i, b6 sung mét s6 dieu clia cac nghi dinh thi hanh Luat Dat dai:
- BG sung thém diéu kién cho phép chuyén muc dich st dung dét trong lia dé thuc hién du &n dau tu
- Stra d6i thdm quyén cép Gidy CNQSD
- T ngay 20/5/2023, can ho du lich (condotel) néu d&p tng du céc diéu kién theo quy dinh cua phap
luat thi sé duoc cép Gidy chirng nhan (s6 do).

Quyét dinh 388/Qb-TTg 03/04/2023 Phé duyét Dé &n “Pau tu xay dung it nhat 01 triéu can ho nha & xa hoi cho déi tuong thu nhép thép,

cong nhan khu cong nghiép g|a| doan 2021 -2030".
Phan d&u dén nam 2030, téng s6 can ho cac dia phuong hoan thanh khodng 1,062,200 cén. Trong
do, giai doan 2021 - 2025 hoan thanh khoadng 428,000 can; giai doan 2025 - 2030 hoan thanh
khoang 634,200 can.

- Stra d&i quy dinh cac du &n nha & xa hoi phai danh t&i thiéu 20% dién tich NOXH trong du &n dé
cho thué va chu dau tu chi dugc ban sau 5 nam dua vao st dung theo huéng, phuong an kinh
doanh (ban, cho thué, cho thué mua) do Chu dau tu quyét dinh.

Thong tu 02/2023/TT-NHNN 23/04/2023 Quy dinh vé viéc t6 chirc tin dung, chi nhanh ngan hang nudc ngoai ca céu lai thdi han trd ng va gitt
Thong tu 03/2023/TT-NHNN nguyén nhém ng nham hé trg khach hang gap kho khan.

Nguon: Thu vién Phap luat, Shinhan Securities Vietnam
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Phan 4 - Phu luc

Phap ly va chinh sach

c. Phu luc diém stra d6i bé sung chinh cac du thao Luat

Van ban phép luat Noi dung
Q Hoan thién co ché xac dinh gia dat theo nguyén tac thi trudng
Du thao Luat D4t dai stra ddi O Quy dinh muc thué cao hon véi ngudi cé nhiéu dién tich dat, nhiéu nha &, dau co dat, chdm st dung, bd dét hoang
' ' 0 Hoan thién céac quy dinh vé giao dét, cho thué d&t, chuyén muc dich sir dung dét

B6 sung déi tuong va diéu kién duoc hudng chinh sach NOXH
Cu thé hoa uu dai cho chu dau tu du an:
- Trudng hop xay dung nha & xa hoi dé cho thué thi dugc gidm thué gia tri gia tdng, thué thu nhap doanh nghiép
Du thao Luat Nha & stta ddi bang 70% mitc thué phai dong so vdi trudng hop xay dung nha & xa hoi dé cho thué mua, ban;
’ ’ - Chu dau tu du an xay dung nha & xa hoéi theo hinh thirc quy dinh tai cac diém d va e khoan 1 Diéu 42 ctia Luat nay
dugc danh 20% t6ng dién tich d&t & trong pham vi du &an dé dau tu xay dung nha & thuong mai dé kinh doanh
0 B6 sung, stta d&i dé xuét vé cai tao, xay dung lai nha chung cu

(N

Q B& sung quy dinh vé cong khai thong tin vé bat dong san dua vao kinh doanh gém viéc thé chép nha 8, cong trinh
xay dung, du &n bat dong sdn dua vao kinh doanh, loai bdt dong san, vi tri bdt dong san,...

Q D6i voi truong hop nha dau tu dugc lua chon, cong nhéan, giao lam chi dau tu du &n bat dong sén theo quy dinh
cta phép luat thi phai c6 vén cht s& hitu khéng thdp hon 20% téng vén dau tu d6i véi du &n cd quy mo sir dung
dat dudi 20 ha, khong thdp hon 15% téng vén dau tu d6i voi du an coé quy mé st dung dét tir 20 ha trd [én.

Q B& sung quy dinh vé diéu kién déi véi nha &, cong trinh xay dung hinh thanh trong tuong lai dugc dua vao kinh
doanh.

Du thao Luat Kinh doanh Bat
dong san stra déi

Nguon: Thu vién Phép ludt, Shinhan Securities Vietnam
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Phan 4 - Phu luc

Chu ki bat dong san

Mot chu ki bat dong san tir lUc dién ra s6t dat dén dong bang mét khodng thoi gian tir 6-8 nam.

Sot dat [an 1

Viet Nam gia nha < N . iéu hoi r na
ASeEAN Q?Jé'c F?gi o Viét Kigu mua nha. (@) gia nhap  WTO, 8 higu hai Qhuc tr ndm - 09
hé ' At A o Giad dat tang manh Q nguén vén thing dv O 2013. Nh'eu'|03' hinh &
thong qua Luat dat v ) . N ; . . N BDS mai nhe N
7 . o . dat dinh. Luat ) tr  ching khoan )
dai lan dau tién va ™ o N x ! officetel condotel '
cho phép chuyén o doanh nghiép (2000) 8 chuyén oat 'C\) hophou N3m =
7 OVl va Luat dau tu nuéc dong san. Gia dat shophouse. . INam
nhuong quyén st - 0001) 1a do o ho cao Q 2018, s6t dat lan &
dung dat. ngoai ( ) ra doi. N ang oN rong.

bong bing lan 1
Nha nuéc ban hanh Nb
18 va 97 vé thué dat
nhdm ng&n chin dau co
va diéu tiét thi truong.
Lan song xa ra 6 at khién
BBDS & trang thai cung

vuot cau.

Sot dat [an 2

Cha  chuwong cho

Sot dat [an 3

Viét Nam chinh thac

Sot dat [an 4

Bat déng san c6 dau

Luat dat dai 2003 va
NP 181 da cham dut
tinh trang phan 16
ban nén. Loi nhuan
kinh  doanh  BBS
gidm  manh  khién
dong vén chay vao
ching khoan.

1995-1999

bong bang lan 2

O
S
iy
(99)
Q
S
oN

bong bang lan 3 § pong bing lan 4

Chinh sach that chat
tin dung kiém soat
bong boéong BBS, gia
BDS giam manh, dic
biét tac dong dén NBT
st dung don biy tai
chinh cao.

Bat 6n-dia chinh tri va
kinh t&€ toan cau. Sét
dat cuc bo va dién ra
nhanh  chéong. Tin
dung va phap ly siét
chat khién dia éc roi
vao dong bang.

2009-2013

2019-2022

Source: CBRE, Shinhan Securities Vietnam

€ Shinhan Securities
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Khéi sac
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Quay lai duvong dua
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Nganh Thay san — Quay lai dudng dua

—
.

Téng quan nganh thiy sdn ném 2023

Trong nita dau nam 2023, xudt kh&u ca tra va tom deéu
gap khoé khan do nhu cau yéu.

NGi dung

Trién vong nganh thly san nam 2024

Ky vong nganh thdy sdn phuc hoi do (1) hang ton kho
cla cac nudc nhap khdu gidm va (2) gia bot dau nanh
giam giup cai thién bién loi nhuan.

3. Cohoidau tu c6 phiéu thuy san

VHC, ANV, FMC — Xuét khau phuc hoi
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Téng quan nganh thiy san nam 2023
8T/2023 xuét khau thuy san dat 5.8 ty USD (-25% YoY). Trong d6, xuét
khdu tom dat 2.2 ty USD (-28% YoY) va cé tra dat 1.2 ty USD (-34%
YoY). Tuy nhién, xuat kh&u c tra da thu hep da gidm so véi cac thang

trudc.
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Phan 1 — Nganh thuy san Viét Nam 8T/2023

Chiém 58% t6ng san lugng thiy san
Nuéi trong véi san lugng 485.8 nghin tén trong
thang 8 (+3.8% YoY)

Chiém 42% t6ng san luong thiy san,

vdi san lugng 351.6 nghin tén trong Nha may ché bién
thang 8 (-0.5% YoY)

Con giéng Vung nudi

+  Tuchuve nguyén
lieu: 40%.

*  80% duogc nudi & BB
song Clru Long

* 2.2ty USD (-28%

YoY) )
- 38% t6ng gia trj xuat + 042ty USD (-15% YoY) + 055ty USD (-25% YoY)
kh&u * 7% ténggiatri xuat khau © 9% téng gia tri xuat khau 847 nha may ché

bién thay san

* 692 nha may
dugc cép ma
xuét khdu EU
Code

+  Téng cong sudt
xuét khau a 4.5-
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«  Tuchtvé nguodn I

nguyén lieu: 80%

e 70% duogc nudi & I
Dong bang song Cutu I
|
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I

Long. t khat
« 12 tgy USD (-34% 5 triéu tén
YoY)
+ 21%t6ng gia tri xudt + 0.09ty USD (-11%YoY) « 011ty USD (-20%YoY)
Khau . 2%tSnggidtrixudtkhdu . 2% tSng gid tri xuat khau

Hau hét cac san phdm duogc danh bét o
Hau hét cac cong ty tu Bac Trung Bo va Duyén hai mign Trung
chu trong san xuét thirc
an chan nuéi nhung

|
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|

|

|

|

|

|

|

|

|

nguyeén liéu/nam |
|

|

|

|

|

|

|

khong tu cung cép thudc |
|

Téng gia tri xuat khau 87/2023: 5.8 ty USD (-25% YoY) Xuat khdu

1.02 ty USD (-38%

YoY)

Trong dé: 0.98 ty USD 0.5ty USD

«  Catra: 018ty 0.97 ty USD (-18% YoY) N (-23% YoY) 0.2 ty USD (-6%
USD (-56% (-14% YoY) * “x Trong do: /// \\\ Trong do: YovY)

YovY) ‘ Trong do: Y «  Catra:0.38 . . Tom: Trong do:

«  Tom: 0.45ty « Tom:0.33ty ty USD (-30% O 2y 0.23ty + Catra:0.05ty
USD (-27% USD (-30% Yoy) \\ e usD USD (+0.2%
YovY) Yov) «  Tom:0.39ty . (-31% Yov)

USD (-5% YoY)

YoY)
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Phan 1 — Nganh thuiy san Viét Nam

Lam phat va ton kho cao khi€n nhu cau tiéu thu thay san giam sut

Gia tri xuat khau thuy san 2018 — 2023F (triéu USD) Co cau gia tri xuat khau thay san 87/2023

12,000 40%
10,000 ® 31% 30%
® 24% o
8,000 20%
10%
6,000 ® 6%
0%
® -2%
® -4%
4,000 0%
2,000 ®.-18% -20%
0 -30%
2018 2019 2020 2021 2022 2023F
Gia tri XK Thiy san @ Tang trudng YoY Tom mCatra = Canglr = Muycvabachtuéc = Khac
Nguon: VASEP, Shinhan Securities Vietnam Nguon: VASEP, Shinhan Securities Vietnam

(IN&am 2023, lam phat dién ra trén toan cau khién cho gia hang héa tré nén dat dé, ngudi dan gidm chi tiéu dan dén viéc tiéu thu
thay san gidm sut (bdi thuy san khong phai la thirc an tiéu thu thiét yéu voi cac nudc nhu My va EU). Téng tiéu thu thay sén trén dau
nguoi trung binh & My la 14.6 kg/ngudi/nam.

(I Xuét khdu ca tra va tdm nira dau ndm 2023 lién tuc gidm do tdn kho & thi trwéng nhap khau hang dau la My con cao, nhu cau
yéu cung v&i do gia tom cda Viét Nam cling khong c6 strc canh tranh vai tom gia ré tir Ecuador va An D6 va viéc so sanh voi mirc nén
cao clia ndm ngodi cting la mét nguyén nhan khién con sé gidm kha 16n. Xuét khau cac loai thily san khac cting gidm & muc hai chit s6,
tuy nhién mirc dong gop vao ty trong doanh thu khdng cao.

L Chung t6i du phéng xuét khau thiy san nam nay sé can dich & méc 9 ty USD (-18% YoY) thdp hon so véi myc tiéu dé ra la 10 ty
USD vai ky vong xuét khau sé khdi sac hon & ntra cudi nam khi ma mua & hoi dén gan.
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Phan 1.1 — Nganh ca tra Viét Nam

Thang 8/2023 xuat khau ca tra da thu hep da gidam so véi cac thang trudc. Ky vong gia ca

nguyén liéu phuc hoi

Luwong va tri gia xudt khau ca tra 2022-T8/2023
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San luong (nghin t&n)  mmmm Gia tri (triéu USD) Gia xudt khau (USD/kg) 8322 282248 £ S T 2R 290 =
Nguon: Agromonitor, Shinhan Securities Vietnam

Gia ca tra nguyén liéu size 850g-1kg 2016-2023 (dong)

Nguon: Agromonitor, Shinhan Securities Vietnam

L Co cdu doanh thu ca tra ctia Viét Nam bao gom: 82% fillet déng lanh va 16% la ca tra xé& buém (cht yéu di thi trudng Trung Quac).

L77/2023 gia va san lugng cé tra xudt khau lién tuc giam so voi ciing ky ndm ngoai bdi nhu cau yéu va ton kho cao. Tuy nhién sang thang
8/2023, tinh hinh da c6 tin hiéu kha quan hon khi xuat khau ca tra da co6 cai thién vé lwgng va gia tri so véi thang trudc du gia
xudt kh&u cé tra van dang trén duong do day. Chung téi ky vong xuat khau ca tra cad nam 2023 sé dat mirc 1.7 ty USD (-28% YoY).

L Tinh hinh xu&t kh&u kém khién gia ca tra nguyén liéu giam cting khién ngudi dan khéng c6 dong luc tha nuéi va van dang cha gia cao
hon dé ban. Gia c tra nguyén liéu size 850g-1kg hién dang & mitc 26,500 dong, thép nhét ké tir ném 2022 dén nay. Thong thudng gié cé

tra nguyén liéu sé c6 dot giam manh & thang 5 va tang trd lai vao thang 10 nén ching t6i ky vong gia ca nguyén liéu sé phuc hoi tré

lai vao quy t6i.
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Phan 1.2 — Nganh té6m Viét Nam

Xuat khau tom cua Viét Nam 8T/2023 van giam nhung da c6 su phuc hoi tir cac thi trwong
nhap khau chinh. Ky vong don hang & nira cuGi nam.

Khoi lwong va gia xudt khau tom thé va tom su cda Viét Nam

Gia thanh tom thé chan trang cda Viét Nam, An Do va
2022-7T/2023

Ecuador (USD/kg
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Nguon: Agromonitor, Shinhan Securities Vietnam Nguon: Agromonitor, Shinhan Securities Vietnam

LINganh tom Viét Nam xuét khau chti yéu 1a tédm thé chan trang ~75% doanh thu. 8T/2023, xuét kh4u tom dat 2.2 ty USD. Tém nudc ta
c6 gia xudt khdu cao hon do gia thanh san xudt cao hon han cac nudc con lai do ty & nudi séng tom thap (An Do: 60-70%, Ecuador:
90%). Nganh tém dugc ky vong sé c6 gia tri xuat khau cao hon & nira cudi nam khi ma céc tin hiéu vé don hang da quay tré lai va
nhat la khi thi trudng Trung Quéc & Hong Kong da co tin hiéu tang trudng vé mat don hang.

LIXudt khau tom nira dau nam co su syt gidm so véi cac nam trudc Ve tri gia, do gia gidm sau du san lugng xudt khdu co téng qua ting
thang. Cac thi trudng nhép kh&u tom chinh ctia Viét Nam la My, Trung Quéc & Hong Kong, Nhat Ban,... déu gidm do lam phét nén ngudi
dan chuyén hudng sang tiéu dung cac sdn phdm co gia ré hon. Chung t6i dw phong xuat khau tdom nam nay sé dat 3.4 ty USD (-

21% YoY), thap hon 29% so véi ké hoach dau ném ctia VASEP.
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Phan 1.3 — Nganh tém thé gidi

Xuat khau tom cda hai nha xuat khau tom l6n nhat thé gisi - An Bo6 va Ecuador sé cham lai
trong nira cudi nam

Khoi lwong xuat khdu tom cuia cac nwdc 2012-2022 (tan)

Khéi lwgng nhap khau tom citia cac nwdc 2012-2022 (tan)
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Nguon: Shrimp Insights, Shinhan Securities Vietnam Nguon: Shrimp Insights, Shinhan Securities Vietnam

0 An D6 va Ecuador & nira dau nam van tang trwéng vé mat san lwgng nhung sé cham lai & nira cudi nam bdi nhu cau yéu, chi phi
san xudt cao va dién bién kho luang clia hién tuong EL Nino. Theo Shrimp Insights, An D6 c6 thé gidm san lugng xudng -15% YoY va
Ecuador khong téng trudng vé san luong & nira sau 2023.

I Xuét khau tom ctia An D6 1H2023 giam 1% YoY do ban bét hang ton kho va dang san xuét clia cusi vu 2022. K& tir 2021, xuét
kh&u tom ctia An D lién tuc gidm ca vé gia va san luong

(I Xué&t khau tém cua Ecuador nira dau nam nay van tang trudng t6t nhung van bj anh hudng boi mic tang dang cham lai tir dau
nam 2022 dén nay. Tom cuia Ecuador c6 gia thanh ré va quang ba vdi thuong hiéu tdm quéc gia nén sé c6 nhiéu lgi thé hon cac nuéc

xuat khdu khac.
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Nganh thdy sdn sé phuc hoi vao nam 2024 khi hang ton kho cua cac
thi trudng giam trong nam téi cung voi do gia bot dau nanh gidm sé
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Phan 2 — Trién vong nganh thuy sdn nam 2024 — Nganh ca tra

Xuat khau ca tra sé tang trwdng tré lai khi cac nwéc xtir ly hang ton kho va loi thé la san
pham gia ré

Gia ca tra xuat khau sang My 2016-2024F (USD/kg) Gia ca tra xuat khau sang Trung Quéc 2022-2024F (USD/kg)
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Nguon: Agromonitor, VASEP, Shinhan Securities Vietnam Nguon: Agromonitor, Shinhan Securities Vietnam

L Gia cé tra xudt khdu di My da co mirc giam sau ké tir T10/2022, kéo dai da gidm sang quy 2/2023. Hién nay ton kho clia thi truong My
con cao dan dén viéc xudt khdu sang My van sé bj tri tré & quy 3. Gia cé tra xuét khdu sang My trung binh 7 thang dang & mitc 3.3
USD/kg. Chuing t6i du phong gia ca tra xudt khau trung binh sang My ca nam 2023 sé & murc 3.2 USD/kg va nam 2024 sé & mirc
3.8 USD/kg dua trén ky vong hang toén kho & thi trwong My gidm va nhu cau quay tré lai.

L Thi truong Trung Quéc la thi trudng nhap khéu ca tra lon thir 2 ctia Viét Nam va chi yéu nhap cé tra xé budm. Thi trudng Trung Quéc
phuc hoi cham do chua phuc hoi giai doan sau COVID-19, ty & that nghiép cao, cung vai d6 thi trudng nay cling co yéu cau Ve size gia
nhd hon so véi cac thi trudng khac. Tuy nhién tir dau ndm dén nay, xudt khau sang thi truéng Trung Qudc van kha 6n dinh bdi san
pham ca tra van la san pham gia ré. Chung t6i dw phong gia ban fillet sang thi truong Trung Quéc nam 2023 sé & mirc 2.0
USD/kg va nam 2024 sé dat 2.3 USD/kg.
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Phan 2 — Trién vong nganh thuy sdn nam 2024 — Nganh tém

Ky vong My - thi trwong nhap khau l6n nhét sé tang trwédng nhap khau trd lai tir nira cudi

nam 2023
San lwgng tém xuat khau sang My 2021-7T72023 (nghin tén) Gia tom xudt khau sang My 2017-7T2023 (USD/kg)
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Nguodn: NOAA, Shinhan Securities Vietnam Nguon: NOAA, Shinhan Securities Vietnam

L Thi truong My chiém khoang 20% téng xudt kh&u tom cua Viét Nam trong 77/2023. Hién nay, Viét Nam chiém ~6%, An D6 chiém 39%,
Ecuador chiém ~25% thi phan & My. Tir dau ndm dén nay, nhu cau nhéap khéu ctia My gidm do lam phat cao nén ngudi dan chuyén sang
cac san pham dong hdp va mic hang ton kho cao do nhép khau nhiéu vao cusi ndm ngoai.

LIKE tir quy 2/2023, gia thanh san xudt san xudt nudc ta da ha dang ké do gia thirc an (chiém hon 60%) giam sau. Cung véi d6 san phdm
Viet Nam xuét kh&u sang My chti yéu 1a tém ché bién sau va dang chiém thi phan khoang 25% (th&p hon An D6 1%).

L Chung t6i ky vong thi trudng My sé tang trwdng nhap khéu trd lai vao nira cudi ndm nay véi sdn pham tém ché bién sau khi ma

mua lé hoi dang dén gan va hang ton kho giam.
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Phan 2 — Trién vong nganh thiy sdn nam 2024 - Nganh tom
Duy tri thi phan téom ché bién sau & thi trwong Nhat Ban

San lugng tom xudt khdu sang Nhat Ban 2021-2023 (nghin t&n)

Gia tom xuét khdu sang Nhat Ban 2021-2023 (USD/kg)
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Nguon: Trade Statistics of Japan, Shinhan Securities Vietnam Nguon: Trade Statistics of Japan, Shinhan Securities Vietnam

L Thi truong Nhat Ban ding thar 3 trong cac nudc nhap khau tdm ctia Viet Nam tuy nhién Viét Nam la nha cung cdp tém hang dau cta
Nhat. T dau ndm dén nay, Viét Nam luén la nudc xuét khdu nhiéu nhét sang Nhat Ban tinh theo ca s&n luong va gié tri bdi Viét Nam co
céac s&n phdm ché bién sdu ma Nhat B&n ua thich nhu kariage, tempura,...

L Theo chiing t6i, thi trudng Nhat Ban sé mang lai ngudn doanh thu 16n cho Viét Nam khi ma nudc xudt khdu tom Lon thr 2 vao Nhat
Ban (a An D6 dang giam dan tir nam 2021. Ciing vai 4 viéc duy tri dugc lgi thé tom ché bién sau ctia minh dé mé rong thi phan tur
do6 co duoc gia ban tét hon cac déi thu trong nganh.
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Phan 2 — Trién vong nganh thiy sdn nam 2024 — Tin hiéu hé tro nganh

Gia bét dau nanh dang trén da giam. Nganh ca tra huwdng murc thué suat tét sau POR19

Gia bot dau nanh nhap khau tir My 2017-2023 (ddng)
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Nguon: Trade Economics, Shinhan Securities Vietnam

L Thoi gian gan day xu hudng tiéu thu ca thit trdng ngay cang tang bdi nhitng xu huéng an kiéng t6t cho sirc khée. Cac loai cé
thit trang duoc tiéu thu chti yéu la ca minh thai Alaska, ca tuyét, ca rd phi va ca tra. Trong dé cé tra ctia Viét nam sé c6 lgi thé nhat do: (1)
Ca tra ctia Viét Nam hudng mic thué sudt nhap khau la 0% trong khi cé ré phi Trung Quéc bi ddnh murc thué 25% nén cé tra cla Viét
Nam sé ¢ loi hon vé gia; (2) My va EU ua chudng cé khai thac tu nhién nhu cé tuyét va ca minh thai Alaska. Tuy nhién, néu theo dai han
thi xu thé nay sé gidm dan bai hai loai ca nay da bi khai thac qua mitc va sé sém khong con dé danh bat.

B& Thuong mai Hoa Ky (DOC) vira chinh thirc ban hanh két qua so bo cho dot ra soéat [an thir 19 (POR19) d6i véi mat hang ca tra phi lé
dong lanh cua Viét Nam xuét khdu sang Hoa Ky. Theo do, c6 hai doanh nghiép bi don bat budc dugc DOC so bd xac dinh mitc thué
chéng ban pha gia la VHC 0.00 USD/kg va CCA 0.14 USD/kg. Cac doanh nghiép con lai nhan mitc thué toan quéc ¢ mic 0.14 USD/kg.

LINgoai ra, gid bét dau nanh dang c6 chigu huéng giam xudng dieu do sé co lgi cho cac doanh nghiép nudi ca tra bdi chi phi thic &n
chiém phan l6n trong gié vén san xuét.
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Phan 2 — Trién vong nganh thiy sdn nam 2024 — Tin hiéu hé trog nganh

Tap trung vao thi phan tém ché bién sau va tan dung loi thé mién, gidm thué tur cac hiép
dinh EVFTA, CPTPP

Thi phan cda cac nwdc xuat khau téom ché bién sau vao Nhat

Thi phan cta cac nwdc xuat khau téom ché bién sau vao My
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Nguon: ITC, Shinhan Securities Vietnam Nguon: ITC, Shinhan Securities Vietnam

LA Tom Viét Nam tuy kho canh tranh trong mang tém déng lanh tuy nhién lai kha co lgi thé trong mang toém ché bién sau. Thi phan tém
ché bién sau cda Viét Nam la cao nhat thé gidi vdi ~41% trong do:

» Tai thi truang Nhat Ban, chiing ta chiém hon 37% thi phan chi sau Thai Lan véi 38.5% tuy nhién mirc tang trudng hang ndm & mic dang
& mirc 7% trong khi Thai Lan la -17%.

» Tai thi trudng My, nudc ta chiém ~25% thi phan dimng sau An Do (26%) va Indonesia (28%).

L Co thé thdy thi phan cua Viét Nam tai cac nudc phét trién 1a kha cao va chi thdp hon cac nudce xudt khdu 1on khoang 1-2%. Tuy nhién gia
ban lai cao hon tir 10-25%. Néu nudc ta duy tri duoc thi phan tém ché bién sau, nang cao tay nghé va tan dung duoc cac hiép dinh mién,
giam thué tir EVFTA, CPTPP va thué chéng ban pha gia thi thi phan sé c6 co héi dugec md rong trong nhitng ndm t6i nhét la khi thué

nhap khau vao EU cho t6m ché bién sau sé vé mirc 5% trong nam 2025 va 0% trong nam 2027.
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VHC, ANV, FMC - Xu&t kh&u phuc hoi
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Phan 3 — Co h6i dau tu c6 phiéu thuy san

Két qua kinh doanh cta cac DN thay san niém yét lién tuc giam tir Q3/2022 dén nay, ky
vong phuc hoi tir Q4/2023

Ty suét lgi nhuén gdp toan nganh va cac DN niém yét néi bat Q2/2021-Q2/2023 (%)
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Nguon: Trade Economics, Shinhan Securities Vietnam

K&t qua kinh doanh ctia cac doanh nghiép thily sén trong quy 2/2023:.

> Ca tra: Nam 2022 1d m6t ndm bung nd ctia nganh cé tra khi doanh thu va loi nhuén dat ky luc. Tuy nhién sang dén ndm 2023, tinh hinh
xuét khdu chadm dan lai bdi lam phét va hang ton kho ctia c&c nudc nhép khéu téng va kéo dai dén quy 2/2023 khién cho gié béan giam,
chi phi thirc an tang lam giam lgi nhuan toan nganh.

» Tém: Nganh tom nudc ta vén b canh tranh vé gia ban so véi cac nudc ciing véi do la nhu cau yéu ctia nam 2023 do lam phaét khién gia

ban va san luong xuét khau gidm. Tinh hinh thai tiét khong thuan lgi cting khién cho viéc nu6i tém gdp nhiéu khé khan.
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Phan 3 — Co h6i dau tu c6 phiéu thuy san

Cac doanh nghiép thiy san niém yét

T.Trg «
2 -2 ~_ . Doanh thu .n Gia muc
Ma Sanpham Veénhoa ", g4 doanh thu Bién LNG oo (1yy) ROE (TTM) EPS 2024F P/E 2024F P/B 2024F  tiéu*
chinh  (ty VND) o'\ Q212023 Q2/2023 ST
Y (QoQ)

VHC Catra 14817 2,731  226%  213%  109%  168% 11,037 9.5 1.9 102,800
ANV Catra 4,992 1,091 5.8%  44% 4.8% 9.1% 6,288 5.9 1.4 54,600
MPC**  Tom 7,768 2350  107%  141% 4.8% 9.0% 1.009 19.3 1.4 16,900
FMC Tom 3,269 1,033 2.2% 8.6% 8.8% 14.1% 5,117 9.8 1.3 65,800

Nguon: Bloomberg, Fiinpro, Shinhan Securities Vietnam
Dt liéu tai ngay 06/10/2023

(*) Giad muc tiéu 12 thang

(**) Dt liéu Bloomberg

@ Shinhan Securities Trién vong DAu tu nam 2024 | 144



CTCP Vinh Hoan (HOSE: VHC)

VINH HOAN
Giamuyc tiéu (12 thang)

VND 102,800
Gia hién tai (06/10/23) VND 81,400
Suétsinh 161 (%) 26%
VNINDEX 1,112
Market P/E (x) 153
V&n hoa (ty VND) 14,927
SLCP luu hanh (triéu CP) 183
Tudogiaodich trieu CP) 9
52-tuan cao/thap (VND) 86,300/53,300
KLGD binh quan 90 ngay (triéu CP) 0.96
GTGD binh quan 90 ngay (ty VND) 76
Truong Thi L& Khanh 4316
Codonglon (%) Nhom quy ngoai Dragon
. 6.93
Capital
Biéndonggia 3T 6T 12T
Tuyétdéi (%) 138 480 135
So véi VNIndex(%) 151 44.2 100
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Ky vong phuc héi tir cuéi Q3/2023

CTCP Vinh Hoan la doanh nghiép dau nganh ca tra ctia Viét Nam vai ty trong xuét khau én dén hon 15% téng kim ngach xudt khau
ca tra cd nude. Nam 2023 la mét ndm kho khan déi vai nganh cé tra néi chung va Vinh Hoan noéi riéng. Tuy nhién, ching t6i danh gia
mang xuét khau ca tra ctia cong ty sé hoi phuc tir cudi quy 3 dén dau quy 4/2023 nhd sttc mua ctia thi trudng My duoc cai thién.
Quan diém dau tu

- Mang cé tra: Chuing toi dénh gid mang nay (dong gop 64% doanh thu) sé bi anh hudng do nhitng quan ngai vé st sut gidm gia
ban cling nhu s&n lugng. Tuy nhién tinh hinh & ntta cuéi nam sé trd nén kha quan hon dén tir viéc s6 luong don hang c6 su hoi
phuc va kénh siéu thi tai thi trudng My dang xem lai mirc gid ban dé tang strc mua. Cing véi do viéc mé rong ving nudi va dau tu
vao Trung tam cé giéng sé gilip cong ty nang ty lé tur chi nguyén liéu lén mitc 75% va nang ty & séng trong viéc nudi ca tra. Nam
2024 mang kinh doanh chinh ctia cong ty sé dugc hdi phuc khi thi trudng My tang trudng nhap khéu tré lai

- Collagen & Gelatin va Sa Giang: Hai mang kinh doanh nay, cong ty sé tap trung vao viéc phét trién thém thj trudng, ctng véi do
cong ty tap trung md réng cac san phdm maéi vai cac déi tac nudic ngoai tir viec tham gia cac hdi cho thuong mai thily san. Ngoai
ra cong ty cling gidi ngan vao nha may gelatin dé dau tu mad rong thém cong suét.

- Chébién tréi cay sdy: Cong ty Thanh Ngoc duoc du kién dua vao hoat dong chinh thitc vao thang 6/2023 sau mét thai gian chay
thir nghiém. Ban Lanh dao cong ty ky vong bién gép méng nay & mitc 15% va dem vé doanh thu trong ném nay la 350 ty dong.

Ri ro:

(1) Rui ro xuét kh&u; (2) Rui ro thi€u ngudn cung cé tra nguyén liéu

N3m 2020 2021 2022 2023F 2024F
Doanh thu thuan (ty VND) 7,037 9,054 13,231 10,676 15,426
LN tr HDKD (ty VND) 695 1,199 2,254 1,410 2,511
Lgi nhuén rong (ty VND) 719 1,107 2,013 1,238 2,214
EPS (dong) 3923 5,993 10,771 6,172 11,037
BPS (dong) 28,225 32,087 41,959 43518 54,766
OPM (%) 99 132 170 13.2 16.3
NPM (%) 102 122 152 1.6 144
ROE (%) 14.3 200 296 15.2 229
P/E(X) 10.24 105 6.5 170 95
PB(X) 142 20 17 24 19
EV/EBITDA (X) 8.1 8.1 5.1 9.2 58

Nguon: Dt liéu cong ty, Shinhan Securities Vietnam
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CTCP Nam Viét (HOSE: ANV)

NAM VI

Giamuc tiéu (12 théng) VND 54,600
Gia hién tai (06/10/23) VND 38,200
Suétsinh 161 (%) 43%
VNINDEX 1,112
Market P/E (x) 15.3
Vénhoa (ty VND) 5,085
SLCP luu hanh (triéu CP) 133
Tudogiaodich trieu CP) 41
52-tuan cao/thdp (VND) 41,950/15,000
KLGD binh quan 90 ngay (triéu CP) 230
GTGD binh quan 90 ngay (ty VND) 85
DoanTdi 5377
CEdonglon (%)

Doan Chi Thanh 12.85
Biéndonggia 3T 67 121
Tuyétdéi (%) 35 21.3 120
So véi VNIndex(%) 48 17.4 85
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Vuon ra bién lén

CTCP Nam Viét (HoSE: ANV) la mét trong nhiing doanh nghiép hang dau trong nganh xuét kh&u cé tra ctia Viét Nam véi viéc tu chu
100% tlr viing nuéi, con giéng dén thirc an.

Quan diém dautu

- Ky vong tang trudng xuat khau tir thi truong xuat khau chinh va thi trrong méi:

(1) Trung Qudc, thi trudng chinh ctia Nam Viét, chiém dén gan 20% trong téng doanh thu ctia Nam Viét. Sau khi ngtmg hop tac voi
déi tac Shanghai Fenglei, thi phan tir thi trudng Trung Quéc duoc ky vong sé tang [én dang ké.

(2) My, thi trudng mang lai tiém nang méi: Bau thang 8/2022, Nam Viét bét dau xuét nhimg container c4 tra dau tién sang My sau
gan 10 ndm. Trong 5 thang cudi nam, thi trudng My mang vé 1.9 triéu USD, tuong img véi 1.4% co cdu xudt khau clia cong ty, du
kién doanh thu tir thi trudng My ndm nay sé dong gdp dang ké vao doanh thu ctia Nam Viét sau khi cong ty dugc hudng thué
chéng ban pha gia 0%.

- Loi thé tw chi viing nudi gitp ki€m soat chi phi: Nam Viét [a cong ty hang dau trong nganh véi viéc c6 nang luc tu chti 100% tir
viing nudi, con giéng, ca nguyén liéu, nha may thitc &n dén nha may ché bién. biéu nay sé gitp cong ty co loi thé vé gia thanh chi
phi dau vao gitip cho bién loi nhuén gdp duoc céi thién dang ké so voi d6i thu. Clng véi do cong ty cling dang xay dung ving nudi
Binh Phu vai dién tich 1én dén 600ha gitip cung c&p dt cho cac don hang ctia cong ty.

Du phéng 2023 va 2024

- Nam 2023 s& la mét nam khong qua tich cuc véi nganh cé tra khi ma ton kho ttr cac nudc con cao dan dén viéc du cung lam gia
xudt khdu cé tra giam. Cung vai do la viéc lam phat van neo & mutc cao trén pham vi toan cau cé thé sé [am anh hudng dén KQKD
nam 2023 cla ANV, tuy nhién chiing t6i ky vong su phuc hoi ctia cong ty vao nam 2024 va sé tang trudng trd lai vao nam 2025.

Ri ro: (1) Rui ro khi tham nhap vao thi trudng mai; (2) Rui ro khi dau tu vao mang méi

N&m 2020 2021 2022 2023F 2024F
Doanh thu thuan (ty VND) 3439 3494 4,897 3953 5,584
LN tcr HDKD (ty VND) 244 216 863 212 1,004
Lgi nhuan rong (ty VND) 203 129 674 15 840
EPS (dong) 1,590 1,013 5,300 898 6,288
BPS (dong) 18,300 18,313 22,598 22,923 27,181
OPM (%) 71 6.2 176 54 180
NPM (%) 59 37 138 29 150
ROE (%) 86 55 258 39 256
P/E(x) 437 329 43 410 59
P/B(X) 1.30 18 1.0 16 14
EV/EBITDA (X) 140 16.5 45 337 7.2

Ngudn: Dit liéu cong ty, Shinhan Securities Vietnam
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CTCP Thuc pham Sao Ta (HOSE: FMC)

Fal
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3 THE PAN GROUP
Giamuyc tiéu (12 thang) VND 65,800
Gi& hién tai (06/10/23) VND 50,200
Suétsinh oi (%) 31.1%
VNINDEX 1,12
Market P/E () 153
Vén héa (ty VND) 3283
SLCP luru hanh (triéu CP) 65
Tudogiaodich (triéu CP) 23
52-tuan cao/thap (VND) 53,500/28,600
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Phat trién bén virng

CTCP Thuc phdm Sao ta (HoSE: FMC) la mét trong nhitng doanh nghiép xuét khdu tom hang dau Viét Nam khi van luon gitt vimg vi tri trong
top 5 nha xuét khau tom l6n nhét Viét Nam. FMC hién tu cht dugc 30% tom nguyén liéu cuing véi viing nudi rong 505ha.

Quandiémdautu

Chuyén dich co cdu doanh thu sang thi trudng Nhét va duy tri thi trudng My: Tir ndm 2022, cong ty da chd truong tang xuét khéu sang thi
trudng Nhat Ban va Han Qudc bdi loi thé ve vi tri dia ly gan Viét Nam, tr do gitp gidm chi phi ban hang, cting véi do la dong san phém
cong ty ché bién cling thich hop vaéi thi trudng Nhat Ban va hai bén cé méi quan hé hop tac lau nam. Ching t6i danh gia day 1a budc di
diing dan ctia cong ty trong tinh hinh nganh tom dang gap kho khan khi xuat khadu sang My bdi gia cao hon cac nudic xuét khau khac. Nura
dau ndm 2023, doanh thu tir cac thi trudng [an luot 1&: Nhat Ban (40%), My (18%), Tay Au (24%), Han Quéc (6%), Uc (6%).

Ca c4u tai chinh lanh manh: Cong ty co co c&u tai chinh lanh manh véi hé s6 ng vay thdp nhat nganh (hé s6 ng/VCSH: 0.24; ng/tng tai san:
0.17). Chiing toi danh gia day la moét diém sang ctia cong ty trong béi cdnh nganh tém co mé hinh kinh doanh kha bap bénh.

Quén ly chi phi t6t gitip cong ty c6 mirc bién rong cao nhét nganh: Cong ty cd miic bién loi nhuén gdp thap do déc thu san phdm clia cong
ty la tém ché bién sau nhung kha 6n dinh nhd quan Ly t6t cac chi phi nhu hang ton kho vai s6 ngay ton kho thap nhét nganh, cung vdi viec
chuyén déi co c&u doanh thu qua thi trudng chau A gitip gidm chi phi ban hang, va viéc céi thién bién gdp nhd cd ngudn thirc &n ho tro tr
C.P Group.

Du phong 2023 va 2024

Nam 2023 sé la mot ndm khong qua tich cuc vai nganh tém khi ma tinh hinh thdi tiét khong thuén lgi cing vai do la gia ban tom cua Viét
Nam con cao so vdi cac nudc. Cung véi do a viec lam phat van neo & mitc cao trén pham vi toan cau cé thé sé lam anh hudng dén KQKD
nam 2023 cua FMC. Tuy nhién chung t6i ky vong sur tang trudng clia cong ty sé quay trd lai trong nhitng nam ti khi ma cong ty md rong
thém viing nudi (thém 255ha) cting nhu tang cong sudt nha may dé chudn bi sén sang cho nhimg nam sap t6i.

Rai ro: (1) Rui ro tinh hinh thoi tiét va digu kién kinh t& vi mé khong thuan Lo

Nam 2020 2021 2022 2023F 2024F
Doanh thu thuan (ty VND) 4415 5199 5,702 5037 5,409
LN tr HDKD (ty VND) 225 265 307 294 341
Loi nhuan rong (ty VND) 226 287 321 298 348
EPS (dong) 4,607 4,677 4,605 4,387 5117
BPS (dong) 22,044 30,231 32,361 34,686 37,770
OPM (%) 5.1 51 54 58 6.3
NPM (%) 5.1 5.5 56 59 64
ROE (%) 188 224 15.7 136 147
P/E(X) 6.8 108 70 14 98
P/B(x) 14 17 10 14 13
EV/EBITDA (X) 64 92 56 88 79

Ngudn: Dit liéu cong ty, Shinhan Securities Vietnam
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Nganh Dét may — Tin hiéu phuc hoi
1.

Tong quan nganh dét may Viét Nam

Xuét kh&u dét may Viét Nam ding Top 3 thé gidi

Lgi thé canh tranh nganh dét may dén tir My va cac hiép dinh thuong mai
Chi phi nhan céng cao la yéu t6 gidm loi thé canh tranh nganh dét may
Cap nhat nganh dét may trong 872023

Xudt khdu nganh dét may Viét Nam 872023 gidm 15.3% YoY

KQKD doanh nghiép 1H2023 ghi nhan giam sau 73% YoY LNST

Trién vong nganh dét may Viét Nam nam 2024

Hang ton kho ban & gidm trong khi tiéu thu dan phuc hoi

Nhap kh&u trong mang nguyén phu liéu, xg, soi va vai kha quan tu
Q4/2023

[IP cia nganh dét may tang trudng YoY lién ti€p tu cubi Q2/2023
Co hoi dau tu

STK - Cong sudt md rong tir nha may mdi Unitex 1 va cadc don hang moi
dich chuyén ttr Trung Quéc
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Tong quan nganh dét may Viét Nam
Dét may la nganh cong nghiép trong diém cua Viét Nam, ding Top 3

nudc xudt khdu dét may lon nhét thé gisi. Nam 2022, nganh dét may
dat 44.5 ty USD, +5% CAGR gia tri xuét kh&u trong 2018-2022.
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Phan 1 - Tong quan nganh dét may Viét Nam

Xuat khau dét may Viét Nam giir thi phan Top 3 thé gisi

Xuat khau dét may cuda Viét Nam giir thi phan Top 3 thé gigi
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Ngudn: Shinhan Securities Vietnam téng hop Nguon: HQVN, Shinhan Securities Vietnam,

0O Xuét khdu dét may Viét Nam dat 44.5 ty USD vao nam 2022, gitr thi phan Top 3 thé gidi sau Trung Quéc (323.3 ty USD) va Bangladesh (45.7 ty
USD).

Q Gié tri xuat khdu ctia nganh dét may ghi nhan tang trudng tich cuc trong nhiéu nam, dat 5% CAGR ttr 2018-2022. Trong d6, xuét khdu hang
dét may chiém 86.4% va xa soi chiém 10.8 % gié tri xuat khdu nganh dét may Viét Nam 2022.

O My la thi trudng xuét khdu lon nhét ctia nganh dét may Viét Nam (dong gdp hon 40% thi phan hang ndm), tiép theo la Nhat Ban (hon 10%),
EU (11%) va Han Quéc (11%).

€ Shinhan Securities Trién vong Dau tu nam 2024 | 151



Phan 1 - Tong quan nganh dét may Viét Nam

Hudng loi tir chién tranh thuong mai My - Trung

My la thi trudng xuét kh&u loén nhét ctia nganh dét may Viét Nam Dét may Viét Nam m& rong manh mé & thj trudng My tir 2019

—@— Trung Quéc —&— Viét Nam @— CAFTA-DR*

—e— Bangladesh @— USCMA**
Ap dungSection 301
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Ngudn:HQVN, Shinhan Securities Vietnam Nguon: Hiép héi thdi trang My, Shinhan Securities Vietnam

*CAFTA-DR: Hiép dinh tu do thuong mai CAFTA gom My - Cong hoa Dominica-Trung My
**USCMA: Hiép dinh thuong mai NAFTA gdm My-Mexico-Canada

0 My la thi trudng xuét khdu lon nhat ctia dét may Viét Nam va la dong luc tang trudng chinh clia nganh dét may Viét, tang 11% CAGR gié tri
xudt khau sang My trong 2018-2022. Tai thi trudng My, Viét Nam la nha cung cép dét may l6n thir 2 sau Trung Quéc.

Q Chién tranh thuong mai My - Trung &nh hudng lén nganh dét may Trung Quéc do (1) My ap dung thué nhap khau Section 301 tir 9/2018 dén
nay, qua do ap thém 10% thué lén cac mat hang dét may, (2) céo budc lién quan dén “sir dung lao dong cudng birc” trong su kién Bong Tan
Cuong => Su kién tao ap luc cho cac nhan hiéu thdi trang phai lam viéc lai voi don vi gia cong, dac biét voi cac doanh nghiép gia cong tai
Trung Quéc.

0 Do d¢, Viét Nam tan dung dé tang manh thj phan tai thi trudng My, tir 12.4% vao nam 2015 dén 17.9% trong 5T2023. Trong khi d¢, thi phan
Trung Qudc chi con dat 18.3% trong 572023 (gidm manh ttr 35.9% trong 2015).
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Phan 1 - Tong quan nganh dét may Viét Nam

Co hdi mé rong thi truong EU va CPTPP dén tir cac hiép dinh thuong mai

Céc 16 trinh gidm thué &p dung EVFTA ctia sén phém dét may 58% hang dét may gidm thué vé 0 vao nadm 2025 xuét khdu EU

(%) —e—B7 —@—-A —e—B5 —@—Thué GSP* —e—B3
12
B7, 19%
10 ° ° ° ° ° °
A, 12%

;)
=
2
k() 6 ~
=) \\
c \\
':/ \\
4 . -~

\\ \\\

~ ~
2 \\\ \\\\

\\ \\\
~ ~
0 o I I I “o—— 9o "9 BS, 58%
2020 2021 2022 2023 2024 2025 2026 2027

Nguon: GSO, Shinhan Securities Vietnam

Chui thich: A: Thué suat sé duroc loai bo vao ngay hiép dinh co higu luc

B3/5/7: Thué'suat sé duoc loai bo theo bon/sau/tam giai doan bang nhau bat déu tur ngay higp

Thué GSP: Hg thong Uu dai Thué quan Pho cdp danh cho céc nuoc dang phat trién va cac nuoc kém phat
trién (nuoc thu huong) hueng uu dai vé mién hodc giam thué

Nguon: GSO, Shinhan Securities Vietnam,

8 Nhd nhiing loi thé vé thué quan, Viét Nam da tan dung co hdi tir lan séng dich chuyén sén xuét gia cong, nhét la nganh dét may. Theo Bo
Cong Thuong, nganh dét may la mét trong nhimg nganh tan dung thué quan uu dai nhieu nhét tir 14 FTAs, dat 66.9% (2019), 59% (2020) va
59.9% (2021) ty & st dung C/O uu dai.

0 EU la mét thi truong tiém nang, hién dong gop 10% gia tri xuét khdu dét may clia Viét Nam. Xuét khdu dét may tang trudng 19.4% CAGR bét
dau ké tr khi EVFTA c6 hiéu luc (T8/2020).

Q Theo Cuc théng k&, dén nam 2025, sé cd khodng 58% s&n pham dét may du diéu kién gidm thué vé 0 khi xuét khdu sang thi trudng EU.
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Phan 1 - Tong quan nganh dét may Viét Nam

Khai thac chu6i gia tri la chia khéa cho nganh dét may Viét Nam

QO Quy trinh s&n xudt nguyén phu liéu doi
NVL: Soi: héi vén dau tu cao cho cac hé théng san

Xo tu nhién Soi ty nhién xuat va he théng x Ly nuac thai.

Xo téng hap Soi téng hop

O Quy trinh cat may tham dung lao dong,

yéu cau vén dau tu thap hon.

STK, ADS, FTM, SPB, PPH, HTG

Nguodn

Thuong hiéu nguyén vat
liéu

L OEM/CMT: 65%

€

FOB: 25%

A 4

y

ODM: 9%

A

v

OBM: 1%

A

bong goi Phan phoi

TCM, GIL, VGG, HTG, MNB

VGT, TNG, MSH, PPH, M10

Nguon: VITAS, Shinhan Securities Vietnam

€ Shinhan Securities
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Phan 1 - Tong quan nganh dét may Viét Nam

Phu thudc nguyén vat liéu nhap khau va chi phi nhan céng cao la yéu t6 giam loi thé canh tranh

nganh dét may
Bang danh gia nang lwc nguén cung trng dét may ciia My 2023 Chi phi nguyén phu liéu va nhan céng chiém hon 70%
Ruirolao dgng | Riro tuan thi Co céu chi phi Top doanh nghiép niém yét nganh dét may
Ngudn cung ng Tac d6 Chi phi Linh hoat vatuanthoxa | tiéu chudn moi o Chi phi nguyén vat lieu Chi phi nhan cong
hoi trudng ‘) ® Chi phi kh&u hao Chi phi dich vu mua ngoai
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Nguon: Hiép héi thai trang My ,Shinhan Securities Vietnam Nguon: Bdo céo cong ty, Shinhan Securities Vietnam

*AGOA: dao luat Cohoi va Phét trién cho Chau Phi ctia My

Q Chi phi nhan cong cao: do nganh gia cong dét may tham dung lao dong, chi phi nhan cong chiém khodng 25-30% chi phi gia vén. Tuy nhién
chi phi nhan cong Viét Nam ngay cang cao (dat ngudng 300 USD/théng/ngudi) so véi Bangladesh (95 USD/thang/ngudi) lam gidm loi thé canh
tranh vé gia déi voi cac doanh nghiép Viét Nam.

Q Phu thudc nguyén vét liéu: 50% ngudn cung nguyén phu liéu nganh dét may nhéap khau => (1) chiju strc ép va rti ro ttr quy dinh truy xuét ngudn

gbc nguyén phu liéu & nhieu khau trong chudi cung ting, khong khai thac dugc loi thé canh tranh tir FTA (2) chi phi s&n xuét cao.
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Cap nhat nganh dét may 872023

Trong 872023, gia tri xudt khdu hang dét may Viét Nam gidm 15.7%
YoY, dat 26.4 ty USD do tiéu thu cham va hang ton kho cao dén dén

cac don dat hang dét may giam manh.

Vietnam Investment Outlook 2024| 156



Phan 2 — Cap nhat nganh dét may 872023

Nganh thoi trang ban 1é tai My tram lang kéo theo xuat khau hang dét may Viét Nam chirng lai
trong 872023

W 2021 w2022 m2023

(ty USD) (ty USD) 92021 —8—2022 —a—2023
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4 17
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13
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Nguon: HQVN, Shinhan Securities Vietnam Nguon: GSO, Shinhan Securities Vietnam

Trong 872023, gia tri xuat khau hang dét may Viét Nam dat 26.4 ty USD (gidm 15.7% YoY) do
Q gia tri xuét khau dén My, thi trudng tiéu thu l6n nhét ctia hang dét may Viét Nam gidm sau 25.4% YoY lly k& 1H2023.
O xuét khdu hang dét may tang manh trong 2022 dé dap g nhu cau dat hang don nén sau dai dich, ddy mic nén cao trong 2022.

Q tuy nhién, do lam phét tang khién ngudi tiéu dung siét chat chi tiéu, dan dén nhu cau tiéu thy trong nam 2023 gidm manh
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Phan 2 — Cap nhat nganh dét may 872023

Gia tri xuat khau xo, soi giam trong 872023 nhung san lwong c6 dau hiéu hoi phuc

Trung Qudc la thi trwong 16n nhat xudt khau xo, soi Xudt khau xo, soi sang Trung Qudc tang YoY trong Q2/2023

(Triéu do)
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Nguon: HQVN, Shinhan Securities Vietnam Nguon: HQVN, Shinhan Securities Vietnam
San lwgng xuat khau xo sgi cé dau hiéu cai thién
Q Trong 872023, gia tri xudt khéu xo, sgi gidm 18% YoY dat 2.8 ty USD  (1an) Senluong(m) (USD/Tan)
500,000 —Sgrl lu,'cjng trung binh hang nam (T) £ 000
chti yéu do gid ban trung binh diéu chinh -20.2% YoY, dat 2,531 ' Gigyan trung binh (P) oo
USD/tan. 150,000 o it 4,000
O Tuy nhién, nhu cau tiéu thu xo, soi cai thién tr Q2/2023, chti yéu nhd 160,000 3,500
3,000
vao thij trudng Trung Qudc, gitp san luong xuét khéu phuc hoi nhe, 0000 5500
+3% Yo lay k& 8T2023. 2,000
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Nguodn: HQVN, VCOSA, Shinhan Securities Vietnam
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Phan 2 — Cap nhat nganh dét may 872023

Cap nhat KQKD: Doanh thu va LN rong cac doanh nghiép dét may giam manh trong 1H2023
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Nguon: Doanh nghiép, Shinhan Securities Vietnam

Nguon: Doanh nghiép, Shinhan Securities Vietnam

0 Doanh thu cac cong ty niém yét dét may (thdng ké 16 cong ty) gidm 17.5% YoY trong 672023 do tiéu thu hang may mac clia nhigu thi truong

yéu, dan dén cac don dat hang méi gidm manh.

O Loi nhuén rong clia cac doanh nghiép dét may niém yét gidm manh 73% YoY chti yéu do (1) bién lgi nhuén gdp gidm do cac doanh nghiép

niém yét giam gia ban va (2) chi phi l&i vay tdng manh 42.5% YoY.

€9 Shinhan Securities
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Trién vong nganh dét may nam 2024
Chung t6i ki vong nganh dét may Viét Nam trong nam 2024 sé phuc

hoi gia tri xudt khdu 8.6% YoY tir mirc nén th&p do tiéu thu hang may
mac & cac thi trudng chinh sé cai thién.
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Phan 3 — Trién vong nganh dét may nam 2024

Hang ton kho ban 1é gidm trong khi tiéu thu dan phuc hoi & thi trrong tiéu thu trong diém

Hang may mac ton kho ban & ciia My

(Triéu USD)
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Nguon: FRED, Shinhan Securities Vietnam Nguon: FRED, Shinhan Securities Vietnam

MY, thi trudng tiéu thu hang dét may chinh ctia Viét Nam, ki vong sé phuc hoi so véi mitc nén thap trong 2024 do:

0 Hang ton kho clia mang ban & may méc tai My da duy tri & mirc cao. Ching ti du ki€n hang ton kho sé gidm trong Q4/2023 do tiéu thu tang
trong mua |é hoi gan dén. Do do, viéc gidm dan hang ton kho sé tao du dia cho nhiing don hang méi trong nédm 2024.

0 FOMC du béo lam phét gidm dan trong 2024, gitip ndi long chi tiéu dé thic déy stic tiéu thu & cdc mat hang khong thiét yéu, bao gdm cac sén
pham may mac. Trong 3Q/2023, My ghi nhan nhitng tin hiéu kha quan khi doanh thu ban (& hang may mdc ctia My tang nhe MoM.
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Phan 3 — Trién vong nganh dét may nam 2024

Nhap khau trong mang nguyén phu liéu, xo, sgi va vai kha quan tir 4Q2023 dan dat da phuc hoi
cho cac mang san xudt dét may ha nguén trong 2024.

Nh&p kh&u bong nguyén liéu tdng manh tir Q2/2023 Nhap kh&u xa, sgi nguyén liéu vén do déy trong 872023
(T4n) (%) (Tn) X0, sgi nauyen lié s (%)
. , sdi nguyén liéu @— Thay déi YoY
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Nguodn: HQVN, Shinhan Securities Vietnam Nguon: HQVN, Shinhan Securities Vietnam

0 Theo GSO, sén lugng béng nhap khau tang trudng kha quan bat dau tir quy 2, +24.5% YoY sau khi gidm manh san lugng nhap khau vao nam
2022.

Q Trong khi do, san lugng nhap khau xo, sgi nguyén liéu van dang tiép tuc do day dén hét Q3/2023 va bat dau phuc hoi trong Q4/2023.
Nhing tin hiéu kha quan trong trong mang nguyén liéu vao 2H2023 bao hiéu su phuc hoi trong nganh dét may trong 2024.
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Phan 3 — Trién vong nganh dét may nam 2024

Nganh xuat khau dét may ki vong kha quan véi mirc tang truwéng 8.6% YoY trong 2024

Ki vong nganh dét may tang truéng 8.6% YoY trong 2024

IIP nganh dét may cai thién YoY trong Q2/2023
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Ngudn: GSO, Shinhan Securities Vietnam Ngudn:GSO, Shinhan Securities Vietnam du doan

0 Phuc hoi xuét khau tir mitc nén thép trong 2023.

0 Hang ton kho ban lé gidm trong khi tiéu thu phuc hoi & cac thi trudng tiéu thu lon sé thic déy san xuét va xudt khdu hang dét may Viét Nam.

O Xuét nhap khau trong mang nguyén phu liéu, xo, sgi va vai kha quan trong 2H2023 dan dat da phuc hoi cho cac mang san xuét dét may ha
nguon.

O Chi s6 san xuét cong nghiép IIP ctia nganh dét may tang trudng lién tiép tr cusi Q2/2023 YoY cho thdy hoat dong sdn xuét nganh dét may
dang ghi nhan nhitng dau hiéu kha quan.
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Co héi dau tu nganh dét may

STK - Coéng sudt md rong tor nha may mdi Unitex 1 va cac don
hang mdi dich chuyén tr Trung Quéc
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Cac doanh nghiép dét may niém yét

Théng tin chung Gia cd phiéu Chi sg tai chinh K&t qué kinh doanh binh gia 24F
No. Ma Ngénh Vénhoéa Thi gié GiaMT Upside GPM (%) ROA ROE Doanh thu T.Trg P/E EV/ EV/EBIT
tyvD) |  (VND) ® %) %) 0 | gaops doamhiul Doanh  DA()
(VND) (WWD) Q22023 thu (x)
(% Yoy)
1 VGT Dét may 6,450 | 12,900 12,100  -6.2 4.9 29 82 3,889 174 | 110 793 85
> TCM Dét may 3892 | 47500 48400 19 13.3 58 94 715 319 | 221 1114 115
3 STK Dét may 3011 | 32,000 38800 213 14.8 61 93 407 =231 | 234 1883 9.9
Dét may -
4 MSH 3,331 | 44,400 44,267 0.3 12.9 82 180 1,542 67 | 100 3 60
5 NG Dét may 2361 | 20800 21,850 5.0 12.1 49 173 1,999 0.9 8.6 720 -
6 PPH Dét may 1964 | 26,300 - - 245 13.7 261 376 169 | 44 1,611 9.0
7 VGG Dét may 1645 | 37,300 - - 9.8 34 75 2,270 44 | 125 130 4.2
8  ADS Dét may 806 | 13,800 - - 1.6 26 88 494 219 | 142 799 85

(*) Gia myc tiéu (gia tri hop ly) trong 12 thang t6i
Ngudn: Fiinpro, Bloomberg concensus, Shinhan Securities Vietnam
Dt liéu tai ngay 06/10/2023
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Cong ty c6 phan Soi Thé Ky (HOSE: STK)

tury
Giamuctiéu (12 thang) VND 38,800
Gia hién tai (06/10/23) VND 32,000
Sudtsinhldi (%) 21.3%
VNINDEX 1,129
P/E thi truong (X) 15
V6n hoa (nghinty VND) 3,011
SLCP luru hanh (trieu CP) 94
Tudogiaodich (triéu CP) 55
52-tuan cao/thap (VND) 37,261/20478
KLGD binh quan 90 ngay (triéu CP) 0.1
GTGDbinh quan 90 ngay (ty VND) 22
Ty lés&hitu nudc ngoai
Dang My Linh 149
CEdong (%)
Dang TrieuHoa 143
Bién dong gia 3M  6M M
Tuyetdéi (%) 85 373 79
Tg d6i véi VN-Index (%) 83 319 7129
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€9 Shinhan Securities

Xu huéng tiéu thu dinh hudng trién vong ngan va dai han

STK [a cong ty san xuét soi polyester bao gdm soi tai ché va soi nguyén sinh. Nam 2024, STK di vao hoat déng nha may Unitex 1, tang
50% t6ng cong sudt én 96,000 tan/nam, trd thanh cong ty san xuét soi lon thir 2 Viét Nam.

Quan diém dau tu-

Cong ty tap trung nang ty trong san xuét soi tai ché tir 45% én 80% trong 2026. BE don dau xu hudng cam két nang ty trong tiéu thu
soi polyester ti ché clia cac nhan hang 16n nhét thé gidi, STK c6 k& hoach dau tu nang téng cong suét véi 3 nha may bao gom Unitex
1(+36,000 t&n), Unitex 2 (+24,000 t&n), va du an Lién minh Sgi-dét-nhudm (+15,000 t&n) trong 5 ndm tdi .

Dyt phéng 2024: Mttc nén thép va tiéu thu céi thién thiic déy tang truéng doanh thu 33.8% YoY trong 2024

Chuing t6i dw bao mirc nén thap va sén luong tiéu thu xo soi ciia STK cai thién thic day tang trwéng doanh thu 33.8% YoY
trong 2024. San luong tang trudng 24% YoY do (1) tiéu thu nganh hang may méc phuc hoi trong 2024 sé kéo nhu cau lam tang don
hang san xudt nganh soi trong 1H2024; (2) cac don hang mai dich chuyén cac tir Trung Qudc sang STK bat dau tir 2024 theo lich trinh
du kién; (3) cong sudt nha may tang thém 30,000 tan trong 2H2024, gitip nang tdng cong suét trung binh ctia STK 1én 65,000 tdn/nam
don dau nhu cau tang trudng clia soi téi ché va soi nguyén sinh.

Bién loi nhuan gop cai thién 3.2dpt trong 2024 bu dap chi phi lai vay tang. Ching t6i ki vong STK sé tang san luong soi tai ché co
bién lgi nhuan cao han trong nam 2024, tang bién loi nhuan gop ttr 14% trong 2023 1én 17.2% trong 2024. Tuy nhién, do nha may
Unitex 1 duoc tai trg bang 57 triéu do bat dau tra no tor 2H23, chiing t6i udc tinh chi phi lai vay tang 57.6% YoY. Theo do, bién loi
nhuan tang 1.7dpt |én 10.7%, LNST 2024 dat 227 ty dong (+60% YoY).

Ri ro : (1) Nhu cau ngudi tiéu diing khong ci thién nhu ki vong dan dén don dat hang xo, soi thdp hon su kién, (2) Nguyén vat liéu dau
vao gbm gia PET chip tang do anh hudng clia gid dau lam gidm bién loi nhuén gop.

Nam 2020 2021 2022 2023F 2024F
Doanh thu thuan (ty VND) 1,766 2,042 2,115 1,582 2,116
LN tir HDKD (ty VND) 175 275 291 160 284
Loi nhuan rong mang cét 10i (ty VND) 144 278 242 142 227
EPS (dong) 2,091 4,084 3,341 2,008 3,211
BPS (dong) 15,318 17,808 18,258 17,459 19,813
OPM 9.9 135 13.8 10.1 134
NPM 8.2 13.6 1.4 9.0 10.7
ROE (%) 8.5 14.1 1.4 4.6 6.0
P/E(X) 16.0 8.2 10.0 16.6 10.4
PB () 2.2 1.9 1.8 1.9 1.7
EV/EBITDA (x) 10.3 8.0 8.4 10.9 6.0

Nguodn: Dt liéu cong ty, Shinhan Securities Vietnam
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NGi dung

€9 Shinhan Securities

Nganh Logistics — S6i dong trd lai

1.

Thi trudng logistics thé gidi
Mot nam kém sbi dong

Tim lai diém can bang trong nam 2024

C6 xu huéng &m dan 1én trong ndm 2024
Thi trudng logistics Viét Nam

Kho khan trong ngan han

Blrc tranh kinh doanh dm dam trong nita dau nam 2023
Tin hiéu khdi sac tur tinh hinh xuét khdu ctia Viét Nam
CU huych tir tang phi dich vy tir 1/1/2024

Co hdi dau tu c6 phiéu logistics

GMD & HAH - Nhu cau hoi phuc & gia cudc tang trd lai
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Thi trwong logistics thé gidi
Chirng kién mot nam kém s6i dong
Tim lai diém ca&n bang trong ndm 2024

Co xu hudng 8m dan [én
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Phan 1 - Thi trudng logistics thé gidi

Nam 2023 chirng ki€én mot nam kém s6i dong

San lugng container toan cau (triéu TEUs)

70 16.6% 61.7 67.2 0%
6> i % Chau Au
616 0% 87/2023: xuat khau giam 10.1%
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% tang trudng y.o.y  ====S3&n lugng container toan cau

Nguodn: WTO, Shinhan Securities Vietnam Nguon: Bloomberg, Shinhan Securities Vietnam

0 Sau khi buing né trong thai ky dai dich, hoat dong thuong mai container trén thé gi¢i da di Lti trong ném 2023 do ton kho tang cao cung véi su
suy thoai kinh té. Tang truéng thuong mai hang hoa da cham lai & hau hét cac khu vuc khién hoat dong lién quan dén cac dich vu logistic nhu
cang bién va van tai déu gidm. San lugng container toan cau da tang trd lai trong quy 2, nhung mic tang van con khiém ton.

0 Trung Quéc, nudc xuét khdu lon nhét thé gidi, ghi nhan su sut gidm xuét khédu 10.1% trong 8T/2023. Sir cham lai trong xuét khdu khong chi gidi
han & Trung Quéc. Cac cudng quéc thuong mai chau A khac ciing bao cao xudt khdu sut giam khi nén kinh t& toan cau ha nhiét. Xuat khgu tor
Han Qudéc da gidm 12.3% trong 8 thang so v&i mét nam trudic do, dan dau bdi su sut gidm manh trong xuét khdu chét ban dan, may tinh va cac
san pham dién tur khac.
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Phan 1 - Thi trudng logistics thé gidi

Nganh logistics sé tim lai diém can bang trong nam 2024

Cung - cau container thé gigi
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=@=—Tang truang téng strc cha d6i tau (TEU) Tang trudng nhu cau (TEU)

Nguon: Bimco, Shinhan Securities Vietnam

0 Nhu cau: Khéi luong container gidm 1.7% vao nam 2022, cho thady nén kinh t€ toan cau suy yéu va lam phat cao da gay thiét hai cho nhu cau
Vé cac mat hang container. Trong nam 2023, nhu cau tiép tuc suy yéu do doanh s6 ban & yéu va hang ton kho tang & khu viuc My va chau Au,
cham murc thép trong 5 nam trd lai day. N&m 2024, chiing t6i ki vong nhu cau sé quay trd lai khi (1) &p luc lam phét trén toan cau dang dan ha
nhiét va (2) hang ton kho gidm & mic thap.

0 Cung tau: Sau tinh trang du cung trong 2023, ching t6i ki vong cung tau sé tang trudng cham lai trong 2024. Nguon cung dur kién sé tang
6.7% vao nam 2023 va 5.9% vao nam 2024.
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Phan 1 - Thi trudng logistics thé gidi

Nganh logistics c6 xu hwdng am dan lén trong 2024

Gia cudc container
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—_——

16,000
! 14,507
14,000
5 12,000
c
3 10,000 8,522 8,553
5 8,000 Thiéu hut container réng 83%
o
3 6,000 , , N
%) 4000 Dich covid - 19
] —’/_ v Kénh dao Suez bi ket .
2000 N - N v‘__t_,".... 4
4 1 ~ ™ P~ — e A —— e
0 +18%
\D@l\l\l\l\l\l\oowwooooooo\o\o\oooggggggaRaaaammmmmmmmmm #
[eNeoBeoNoNoNoBoloNeoNoBooNoNoholoBoBohooNoNeNeNeNeRe e NeNoololNolNo oo oo oo e e o) ~N
QAN AAAANIAATAAANA I AANANAIIIIIINIIIA IS
AT T OO RN S "N S - NN T AR O ONOO S T ORAE AN R N
e Shanghai dén Los Angeles Shanghai dén Rotterdam Gia cudc trung binh tir 2016 - 2020

Nguon: Drewry, Shinhan Securities Vietnam

Q Thi trudng container da trai qua giai doan thang tram trong ba ndm qua. Gia cudc dat mirc cao nhét moi thoi dai trudc khi giam 70-80%, trong
khi s6 luong ddt hang tau tiép tuc tang. Gia cudc van tai tré vé mirc thap cla giai doan 2011 - 2019 da anh hudng dén loi nhuan cla cac doanh
nghiép logistics.

O Tur dau thang 7/2023 dén nay, thi trudng toan cau chitng kién gia cudc van tai bién co dién bién hoi phuc. Gid cudc van tai container toan cau
ntta cudi thang 8/2023 da chiing kién mirc téng manh nhét trong 2 ndm, cho thdy nganh van tai bién c6 xu hudng &m dan lén. Cu thé, gia cusc
Shanghai dén Los Angeles da tang gan 12%, mitc tang theo tuan lon nhét k& tir thang 6/2021 va la tuén tang thir 4 lién ti€p. Nguyén nhan do
mua cao diém ctia nganh van tai bién bat dau vao thang 8.
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Thi truong logistics Viét Nam

Kho khan trong ngan han
Birc tranh kinh doanh @m dam trong ntta dau nam 2023
Tin hiéu khdi sac tir tinh hinh xudt khdu cta Viét Nam

CU huych trr tang phi dich vu tir 1/1/2024
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Phan 2 - Thi truong logistics Viét Nam

Khoé khan trong ngan han

San luvong container Viét Nam
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Nguodn: GSO, Shinhan Securities Vietnam

O Theo théng ké clia Cuc Hang hai Viét Nam, luong hang container qua cang bién Viét Nam phét trién manh trong giai doan 2015-2022. San
luong hang hda qua cang bién da tang trudng gan gép doi, mic tang trudng binh quan dat 11.9%. Tuy nhién, téc d6 tang trudng dang cham lai

trong khodng 2 ndm gan day.

0 Trong 8 thang d&u ndm 2023, san luong hang container udc dat 15.9 triéu TEUs, gidm 6% so véi cting ky ndm ngodi. Cac khu vuc cang bién co
khéi luong hang théng qua nhiéu nhu Ving Tau gidm 12%, Hai Phong gidm 7% va TPHCM gidm 5%. Nguyén nhan chinh la do hoat dong san

xuét, xudt nhap khéu thoi gian qua clia cc doanh nghiép trong nuéc chua phuc hoi hoan toan tré lai.

€9 Shinhan Securities
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Phan 2 - Thi truong logistics Viét Nam

Khé khan trong ngan han
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Nguon: VPA, Shinhan Securities Vietnam
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Phan 2 - Thi truong logistics Viét Nam

Birc tranh kinh doanh am dam trong nira dau nam 2023

Két qua kinh doanh cia doanh nghiép logistics Viét Nam
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Nguon: Fiinpro, Shinhan Securities Vietnam
O Theo dt liéu ctia 48 doanh nghiép logistics (van tai va khai thac cang) niém yét trén san chiing khoan, loi nhuén sau thué clia 48 cong ty nay
dat 3,690 ty dong, gidm 24% y.o.y. Su gidam manh vé san lugng hang hoa va chi phi dau vao tang cao la mét trong nhitng nguyén nhan khién

nhiéu doanh nghiép logistics c6 két qua gidm sut. Trong do:
+» Nhém van tai: lgi nhuéan sau thué dat 2,527 ty dong, gidm 27.6% y.o.y.

+» Nhém dich vu cang va kho bai: |gi nhuan sau thué 1,164 ty dong, gidm 17.4% y.o.y.
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Phan 2 - Thi truong logistics Viét Nam

Tin hiéu khdi sac twr tinh hinh xudt khau cta Viét Nam

Tang trwdng xudt nhap khau cda Viét Nam

Mot s6 nhom hang xuat khau 8 thang nam 2023

400 25%
N N > 26%
0% Hangthiy san — _)so, n—
300 260 1%
228 0 Xa, sgi dét cac loai 100 °
195 15% 18% I
200 5 5 3 can HhAm ok 14%
10% G6 va san phdm go -24% I
100 5% N A 19%
J Hang dét, may -15% |
0% 0%
0 flog] - - - = - - - - - == Giay dép cac loai 180 26%
18% I
P D PO PP D DD DD D 5%
O O D R QOO O QY OV QY O
20 A P A N \IAUALA LAY . u 18%
100 AT AV K A K Hoba chéat 520
R N N N e BT 26% I
o . ° -8%
1200 15% -40.0% -20.0% 0.0% 20.0% 40.0%
Nhap khiu Xuit khju ==@e=Tang trwdng xuét khduy.o.y Q2/2023so vai Q1/2023  m 8T/2023 so v&i 87/2022

Nguodn: GSO, Shinhan Securities Vietnam

Sources: GSO, Shinhan Securities Vietnam

0 Trong 9 thang nam 2023, téng kim ngach xuét, nhap khdu hang hoa dat 497.6 ty USD, gidm 11% so véi cting ky nam trudc, trong d6 xuét kh&u
gidm 8.2%; nhap khau gidm 13.8%. Trong quy 2/2023, mét s& nhém hang cht luc nhu dién ti, linh kién, may méc, s&n phdm may mac, vai, thay

san,... da cai thién so v&i quy 1/2023.

0 Ba gidm xuét khdu dang dan duoc thu hep theo ting thang. Cu thé, trong 9/2023, xuét khau dat 31.41 ty USD, gidm 4.1% so véi thang tam va

tang 4.6% so vdi cting ky nam trudc.

€9 Shinhan Securities
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Phan 2 - Thi truong logistics Viét Nam

Tin hiéu khdi sac twr tinh hinh xudt khau cta Viét Nam

Tang trwdng hang ton kho ban 1é tai My y.o.y Tang trwdng doanh s6 ban 1é tai Trung Quéc y.o.y

25% 23.2% 40%
° 34.2%
20%
30%
15% 6
10% 20%
5% 5.3%
10% 4.6%
. 0% alll alll. uls ul
-5% ° I|l- ] I -Il
-10%
° -10%
-15% -11.1%
5555555555585 0555 35 -20% -15.8%
O O O O O &N V¥ O &N V¥V O o V¥ O o WV O 2229 Q Q22 T g a8 yYYYQD
@ T Q@ QY T Q@ Q@ T Q@ Q T Q@ Q@ T Q Q@ 5 © O O O 0O 0 0O 0 9 9O 9O QO o0 O O O O O
0 ©® o o0 @ 0 O Q - - I N N Y o o D A A A A Y S A S Y S A S A A A A B A A Y S A S A S N S A S I
S oo oo 8838 3838 38 o0 Y93y o8 T S S S S S S S S S S oSS S = <= =
§ 8§ 8§ 8§ 88 &8 &8RN P v IS s s amMocImTsSsamo
Nguon: FRED, Shinhan Securities Vietnam Nguon: Cuc Théngké Quéc gia Trung Quéc, Shinhan Securities Vietnam

Hoat dong xudt nhap khau du bao tiép tuc khdi sdc nhd cac yéu t6: (1) nhu cau tiéu thu hang hoda thudng tang cao vao dip L& hoi cudi nam, (2)
hang ton kho & céc thi truong ma Viét Nam c6 thé manh xuét khdu dang gidm dan.

0 My: 6 thang dau nam ton kho & mirc 23%, nhung dén thang 8 da gidm con 5% va du bao dén cudi ndm 2023 sé tiém can vé mirc 0%. Bay
chinh (& co hoi cho hang hda xuét kh&u ctia Viét Nam, khi Hoa Ky & thi trudng xuét khdu lon nhét cia Viét Nam.

8 Trung Qudc, thi trudng xudt khdu hang hoa hang hda lon thir hai ctia Viét Nam cd dong thai ha i sudt nham vuc day nén kinh t& gitip nhu cau
tiéu dung va san xuat clia nudc nay cdi thién tich cuc hon trong thdi gian tdi. Theo dir liéu tir Cuc Théng ké Quéc gia Trung Quéc cong bo vao
ngay 15/09, doanh s6 ban & thang 8 tang 4.6% so v&i cung ky, cao hon du béo tang 3% tif cudc thdm do clia Reuters.
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Phan 2 - Thi truong logistics Viét Nam

Cu huych tir tang phi dich vu tur 1/1/2024

Cudc phi xép do tai cang

Viét Nam
@ Khu virc Hai Phong: 50 USD/cont
i Lach Huyén: 68 USD/cont
Cai Mép Thi Vai: 77 USD/cont
Thai Lan :
Laem Chabang: 91 USD/cont : :

)

v

Singapore
PSA: 159 USD/cont

Nguon: Co quan Hang Hai va Cang Singapore (MPA), Cang vu Thai Lan, Cuc Hang hai Viét Nam, Shinhan Securities Vietnam

Gia dich vu xép d& container : Tang 20%
(théa man 2 diéu kién trén)

: 0 Giadichwvu xép d& container: Tang 10%
: 0 Khu wirc: tiép nhan tau trén 160,000 DWT

€9 Shinhan Securities

Trién vong Bau tu nam 2024 | 179



S

Shinhan

Securities

Co hoi dau tu c6 phiéu logistics

GMD & HAH - Nhu cau hoi phuc & gia cudc tang trd lai
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Cac doanh nghiép logistics niém yét

Thoéng tin chung

Gia c6 phiéu

Chi s8 tai chinh

K&t qua kinh doanh

8

No.

Ma

GMD

HAH

VSC

ILB

™S

VOS

VIP

VTO

Nganh

Dich vu cang

Dich vu cang

Dich vu cang

Dich vu kho bai

Dich vu kho bai

Van tai ndi dia

Van tai ndi dia

Van tai ndi dia

Vénhoa
(ty VND)

19,669

3,999

3,481

738

7,279

1,799

760

732

Thigia
(VND)

64,300

37,900

26,100

30,150

46,000

12,850

11,100

9,170

GiaMT
*)
(VND)

74,000

49,000

36,000

Upside
(%)

15.0

29.2

379

GPM (%)

45.01

34.16

29.79

36.58

21.77

16.62

32.36

18.08

ROA
(%)

17.51

12.28

4.18

593

6.04

9.09

24.82

59

ROE
(%)

30.61

25.68

6.58

19.66

9.40

15.90

28.18

8.75

Doanhthu

Q22023
(ty VND)

912.17

611.42

534.60

138.43

525.45

1,042.57

134.05

260.12

T.Trg

doanhthu

Q22023
(% Yoy)
-6.72

-34.20

4.50

4.38

-21.85

51.05

-47.15

-3.14

Binh gia 24F
P/E EV/ EV/EBIT
) Doanh DA (X)
thu (x)
17.0 2.0 9.2
53 1.1 1.7
18.5 0.8 7.2

(*) Gia myc tiéu (gia tri hop ly) trong 12 thang t6i

Nguon: Fiinpro, Shinhan Securities Vietnam
Dt liéu tai ngay 06/10/2023

€9 Shinhan Securities
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CTCP Gemadept (HOSE: GMD)

@ Khoéi phuc da tang trudng

GEMADEFT CORFORATION GMD la mét trong nhitng cong ty logistic hang dau Viét Nam, co mang ludi Cang va Logistics, hé théng hién dai bac nhat. Cac hoat
Gia myc tiéu (12 thang) 74000VND  ddng kinh doanh chinh: Khai thac cang; Logistic. Gemadept s& hitu t8ng cong 7 cang bién véi cong sudt hang nam &n dén 5 triéu
A TEUs va 5 triéu t&n hang roi.
Gia hién tai (06/10/23) 64,300VND e
Quan diém dau tu
Sudtsinh1i (%) 15%
VNINDEX 1128~ Nenkinh € dang c6 xu huéng phuc hoi. Chung toi ki vong hoat dong xudt nhap kh&u sé’tichﬁcuc tir nita cudi ndm 2023 khi cac
HINXINDEX 230 don hangfuét khéu, sé 'phuc hoi cing nhu nhu cau tiéu dung & cac nudc la thi trudng xuét khau chinh ctia Viét Nam nhu My, EU,
V6nhoa & VND) 19,669 Trung Quéc quay trd lai.
SLCP luu hanh (triéu CP) 306 - Loinhuan cét 16i ki vong cai thién. Trong 7 thang/2023, san lugng hang hoa qua cang Gemalink udc dat 782 nghin TEUs (-15%
Ty do giao dich (triéu CP) 294 y.0.y), sén luong qua khu vuc Hai Phong udc dat 620 nghin TEUs (+18% y.0.y). N&m 2024, chiing t6i ki vong s&n luong hang hoa
52-tuan cao/thdp (VND) 68,000/36,400 qua cang Gemalink sé tang trudng trd lai sau ndm kinh t& gdp nhigu kho khan va giai doan 2 ctia cdng Nam Dinh Vi sé t6i uu
KLGD binh quan 90 ngay (trieu CP) 128 hda cong sudt.
GTGDbinh quéan 90 ngay (ty VND) 88 - Du thdo tang phi dich vu ttr 1/1/2024 duoc thong qua sé hd tro loi nhuan cho GMD. Hiép héi cang bién va van tai da dé xuét
S5) Consulting VN 99 tang gia dich vy thém 10% tai Khu vuc cum cang Cai Mép — Thi Vai, Hai Phong va Lach Huyén nham tiém can mic trung binh
C8donglon (%) trong khu vuc.
Du phong 2024
Biéndonggia 3T 61 1M - Chang toi du phong loi nhuan cét 16i ciia GMD sé tang trudng trong nam 2024 nha vao (1) phi dich vu tang tir 5% - 8%, trong khi
Tuyétdsi (%) 215 250 327 san luong hang hoda qua cang sé tang 12% do giai doan 2 cuta cang Nam Dinh Vi sé chay t6i da cong sudt va san luong
Sov6i VNIndex(%) 213 196 276 Gemalinktang truong trolai.
Rui ro: (1) Rui ro tinh hinh kinh t& thé gidi va (2) Strc mua suy giam.
1,400 + 70,000
1200 4 60.000 Nam 2020 2021 2022 2023F (¥) 2024F
' ' Doanh thu thuan mang cét 6i (ty VND) 2,606 3,206 3,916 3,358 3,852
1,000 1 r 90000 |\ tur HEKD (ty VND) 471 693 1,104 881 1,081
800 1 - 40,000 | gi nhuan rong mang ct16i (ty VND) 440 721 1,157 1132 1458
600 - - 30,000 EPS(dong) 1,132 1,869 3,054 2,976 3,713
400 - L 20000 BPS(dong) 20,472 21,920 24,030 28,813 31,627
200 A L 10,000 OPM 18.1% 21.6% 282% 26.2% 28.1%
NPM 14.2% 19.1% 254% 289% 31.4%
0 ' ' ' 0 ROE (%) 6.3% 10.0% 15.0% 12.4% 13.3%
I I PIE() 556 337 206 212 170
Q S N Q PIB(x) 31 29 26 22 20
VN Index =====GMD VN EQUITY EV/EBITDA (x) 204 16.2 1.2 1.2 9.2

(¥) Chiing t6i loai bd loi nhuan thoai vén cang Nam Hai Binh Vi trong nam 2023
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CTCP Van tdi va Xép d& Hai An (HOSE: HAH)

——
e
HATS
Gid myc tiéu (12 thang) 49000VND
Gia hién tai (06/10/23) 37,900 VND
Suétsinh16i (%) 29.2%
VNINDEX 1,128
HNXINDEX 230
Vénhoa (ty VND) 3,999
SLCP luu hanh (trieu CP) 106
Tudo giaodich (triéu CP) 14
52-tuan cao/thdp (VND) 40,650/14,933
KLGD binh quan 90 ngay (triéu CP) 2.87
GTGD binh quéan 90 ngay (ty VND) 96
CTCPDau tu va Van tai Hai Ha 14.53
C3donglon (%)
CTCPPautrSao ADC 10.38
Biéndonggia 3T 6T 12M
Tuyétdéi (%) 240 579 455
So véi VNIndex(%) 238 525 405
1,400 1 [ 50,000
1,200 4 40,000
1,000 4
800 - 30,000
600 1 20,000
400 A
200 10,000
0 T T T - 0
Vv ¥l %o} %l )
Qv s Vv Vv s
Q Q Q Q Q
\Q\’L Q\\’\/ Qb(\’b Q,\\’L \0\’1/
VN Index HAH VN EQUITY

€ Shinhan Securities

Blrc tranh tuoi séng hon

Cong ty ¢ phan Van tai va Xép da Hai An (HAH) la mét trong nhiing doanh nghiép van tai bién hang dau Viét Nam. Hai An la mot
trong s& it cong ty co chudi gia tri hoan chinh trong nganh van tai bién. Hai An cung cap dich vu day dt mang van tai bién bao gdbm
cac dich vu van tai hang hoa (cho cac tuyén Bac Nam va cac tuyén hang hai qudc té&), dai ly hang hai (hop tac véi cac hang tau
qudc t& trong viéc cung cap dich vy van tai), dich vu cang bién (cung cap dich vu cang nhu don tau, béc d hang hoa), dich vu kho
bai va dich vu logistic. Chudi gi4 tri hoan chinh gitip Hai An hoat dong hiéu qua, gop phan t6i uu hda chi phi.

Quan diém dautu

- Xu hudng phuc hdi ctia nén kinh t&. Ching t6i ki vong hoat dong xuét nhap khéu sé tich cuc tir nira cudi ndm 2023 khi cac don
hang xuét khdu sé phuc hoi cting nhu nhu cau tiéu dung & cac nudc 1a thi trudng xudt khau chinh ctia Viét Nam nhu My, EU,
Trung Quéc quay trd lai.

- Hoat dong kinh doanh ki vong duoc cai thién tir 2024. Ching t6i du bao gia cudc cd thé phuc hoi va tang khoang 15% trong
nam 2024 do (1) tinh hinh kinh t€ phuc hdi va (2) gia cudc van tai tang.

- M@ rong doi tau gitip gia tang cong sudt: Ching t6i ki vong HAH sé tiép nhéan 4 tau container mdéi cd 1,800 TEU, nang téng strc
cha déi tau lén hon 23,000 TEU vao cudi ném 2024 (+23% y.o.y).

Du phéng 2024

- Chung t6i du phong loi nhuan cét 16i clia HAH sé tang trudng trong ndm 2024 nhd vao (1) gid cudc tang tir 10% - 15%, trong khi
san luong hang hda khai théac sé tang 5% - 7% nhd (1) cong sudt tau tang va (2) kinh t&€ hoi phuc.

- Ruiro: (1) Rui ro tinh hinh kinh t€ thé gidi va (2) Strc mua suy giam.

Nam 2020 2021 2022 2023F 2024F
Doanh thu thuan (ty VND) 1,192 1,955 3,206 2,750 2,849
LN ttr HDKD (ty VND) 171 629 1,308 852 1,036
Loi nhuén rong mang c6t 16i (ty VND) 147 551 1,041 585 727
EPS (dong) 2,835 9,133 11,699 5,222 9,302
BPS (dong) 21,908 31,809 32,852 32,852 43,187
OPM 14.4% 32.2% 40.8% 31.0% 36.3%
NPM 12.3% 28.2% 32.5% 21.3% 25.5%
ROE (%) 11.0% 28.9% 36.1% 20.3% 19.7%
P/E () 17.5 54 42 95 53
P/B(x) 23 16 15 15 1.1
EV/EBITDA (x) 74 29 14 20 1.7

Ngudn: Dit liéu cong ty, Shinhan Securities Vietnam
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NGi dung

€9 Shinhan Securities

Ban lé - Tiém nang tang trwdng tir mo hinh ban 1é hién

1.

Téng quan Nganh Ban 1é

Ban lé la nganh kinh doanh ban hang tiéu dung hodc cun
cap dich vu cho khach hang thdng qua nhiéu kénh phan phdi.
Ban (& dong gop gan 50% vao GDP c& nudc.

Thi trudng Ban lé Viét Nam

Lay k& 872023, doanh thu mang ban (& hang hda va cung cép
dich vu dat 4,044 nghin ty dong (+10% YoY). Ba hoi phuc van
duy tri sau giai doan COVID-19.

Trién vong Nganh Ban (&

Tang trudng nganh ban & ky vong dat 12-14% YoY trong cac
nam t&i nhd vao (1) nén kinh t€ phuc hoi, (2) thu nhap ngudi
dan cai thién, va (3) tiém nang tang trudng cua cac nganh
hang mai.

Co hoi dau tu c6 phiéu ban 1é

FRT, MWG — Trién vong tr nganh hang mdi
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Tong quan Nganh Ban 1é

Ban [é la nganh kinh doanh ban hang tiéu dung hodc cung cép dich

vu cho khach hang théng qua nhiéu kénh phan phéi.

Ban lé la mét trong nhitng nganh quan trong cua Viét Nam; c6 quy
mo thi truong dat gan 200 ty USD nam 2022, dong gop gan 50% vao
GDP ca nudc.

Vietnam Investment Outlook 2024| 186




Phan 1 — Tong quan nganh Ban &

Tong quan chung vé nganh

= ol -

Hang h6a mém Hang héa cing
(vd: hang may méc, chan, g&i, ném, (vd: d6 gia dung, noi thét, dung cy, thiét
tui, tham, thudc, quan &o,...) bi dién tu, trang strc, do thé thao,...)
Dich vu luu tra D0 &n va thirc udng
(cung cdp chd & ngan han va cac dich vu khach san (c&c doanh nghiép F&B
vd: khach san, cam trai, cho thué can ho, co sd luu vd: nha hang, lounge,
tru tu nhan,...) quan ca phé, quéan bar,..)

Ctra hang Bach hoa, cira hang Tién lgi
(vd: hang tuadi séng, thuc phdm thiét
yéu, hang tiéu dung gia dinh,...)

P2

L&
Du lich va l&r hanh

(cac loai hinh du lich va dich vu lién quan
Vd: du lich bién, leo nui, néng thon, thé thao,...)

 Nganh béan [& 14 nganh kinh doanh ban hang tiéu dung hoac cung c&p dich vu cho khach hang thong qua nhiéu kénh phan phéi nham

kiém loi nhuén; trai dai & nhieu nganh khac nhau nhu thuc phém, xe co gidi, may mac va dién tu,...

e Mot s6 loai hang hoa, dich vu do nha béan lé cung cép: Hang hoa mém, hang hda cimg (sén pham CNTT), tap hoa va ctra hang tién Loi

(hang tiéu dung), dich vy luu tr, du lich, F&B va cac hang hoa dac biét khac.

e Mot s6 kénh phan phéi ban |é: clra hang truyén théng/hién dai, ban [& theo danh muc catalog, ban hang online.

€9 Shinhan Securities
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Phan 1 — Tong quan nganh Ban &

Téng quan chung vé quy trinh mua hang ban lé

Cac quy trinh chung lién quan dén viéc thuc
hién don hang trong mét chudi cung (mg ban
[& dién hinh:

1. Cac don vi ban si, phan phdi xac dinh s6
lugng, loai hang hda va nhap veé.

2. Lién hé vai nha cung cap/don vi s&n xuét
va dat hang

3. Nha cung cép thuc hién don hang dua
trén yéu cau cta t6 chirc mua hang.

4. bon vi logistic van chuyén san pham tdi
kho clia don vi mua hang, sau doé tiép tuc
giao hang t6i cac nha ban |é hoac giao truc
ti€p dén cac nhom khach hang khac.

v" Cac quy trinh trén déu bao gbm yéu té st
dung nhiéu ngudi lao dong dé van hanh
va quan ly, theo doi ting giai doan trong

Giao hang dén | chudi cung Ung ban é.
ctra hang p v D& dadm bdo tién trinh van hanh, mbi déi
ban lé hoac tac thuong mai phu trach phai theo doi va
khach mua cap nhat lién tuc hién trang lién quan dén

qua trinh van chuyén hang hoa.
=>Mang wdi ban lé cang chat ché sé gitp cac
déi tac thuong mai két néi va phdi hop hiéu
qué han trong mét chudi cung ttng khép kin.
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Phan 1 — Tong quan nganh Ban &

Cap nhat nganh Ban lé thé gio

T6ng doanh thu bén lé toan cau giai doan 2020-2026 (nghin ty USD)

B T6ng doanh thu bén |é toan cau —@=Tang trudng

* Bén canh hinh thirc ban (& truc tiép tai ctra hang

45~ - 12%

(v&n & kénh quen thudc, 4p dung réng rai trén thi
(;AGR =48% truong), cac hinh thirc ban 1& khac khong thong

35 A 3280 - 9%

2003 qua clta hang dang ngay cang trd nén phd bién

28.64

2603\ 2732 trén toan thé gioi.
s | 2372 L 6% )
: * Tang trudng clia nganh ban lé dong gop rat 1on
vao su phuc hoi chung cia nén kinh té sau dai
L 3%
b dich COVID-19.
e Nam 2022, udc tinh doanh thu thi trudng ban lé
5 - L 0%
‘ toan cau dat 27.3 nghin ty USD (+5% YoY). Dy

phong con s6 nay sé dat khoang 32.8 nghin ty

4 @ L 3%
2020 2021 2022 2023F 2024F  2025F 2026F USD vao nam 2026, tuong Ung voi toc do tang

trudng CAGR 4.6%/nam, giai doan 2023-2026.

Ngudn: eMarketer, Statista, Shinhan Securities Vietnam
* Ban lé la mét trong nhitng nganh quan trong cla
Viét Nam; c6 quy mo thi truong dat gan 200 ty
USD nam 2022; ky vong dat 350 ty USD vao nam
2025 - dong gop 59% vao GDP ca nudc.

€ Shinhan Securities Trién vong Dau tu nam 2024 | 189



Phan 1 — Tong quan nganh Ban &

Cac kénh phan phoi Thi trwdng Ban 1é &

Cac kénh phan phdi, ban hang Viét Nam Cac kénh mdi ndi
quen thudc nhitng ndm gan day

Kénh truyén théng Kénh tryc tuyén Ban hang da kénh
(don kénh) (Omni channel)

Yy
Y
Cira hang ban Thuang mai TV Home N~ n{.’i} O
lé; Cho dlen to Shopping @ S »y,
STORE Qi/ A 4
[~ 1| i )
® E vt 9 o HTV Co.op, VTV
MWG, FRT, PNJ, VRE, MSN, VIC, PNJ, Hyundai, HTVC
Lotte Mart, Saigon Co.op FRT, MWG Shopping,...

GIE

-~

e Kénh béan 1€ tai clra hang la kénh ph6 bién nhét trén thi truong hién nay. Cac hinh thitc ban & khong théng qua clta hang khac cing
ngay cang trd nén phé bién. Cu thé, cac kénh ban [é truc tuyén, thuong mai dién tir dang nganh cang dugc ua chudng va dang tang thi
phan trong linh vurc ban 1 & nhiéu thij truong toan cau.

e Nhieu nha ban & ap dung m6 hinh ban hang da kénh nham muc dich tich hgp va t&i vu kha nang ban hang tir kénh truyén théng va truc
tuyén.
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Phan 1 — Tong quan nganh Ban &

Cac doanh nghiép tiéu biéu tai thi trwong ban 1é Viét Nam

|
' @ Masan 7
|

DHG PHARMA
Vi mét cugc séng khde dep hon

consumer

DIGIWORLP

| i %

Ve

T T
Nha phan phbi

Nha ban 1é
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Phan 1 — Tong quan nganh Ban &

Co cdu chi phi binh quan cda gia ban trong nganh ban 1é

50% 20% 30%
A A
p & y L Y )
S&n xuét trong P Chi phi van Chi phi van
nuéc Nhap khau hanh (Opex) hanh (Opex)
Chpiven | Gaeewn it | i
et e | Torg(NPAD)_| | TonB(NPAT
I 1 v 1 v 1
GIAVONHANGBAN @ | o O o Q| = g:?NzA%Cééé
\ y )

Nguon:RBA, Shinhan Securities Vietnam
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Phan 1 — Tong quan nganh Ban &

Ban lé hang héa théng qua kénh thuong mai dién tir

«  Thuong mai dién ti (TMBT) la hoat dong mua ban s&n phdm, cung c&p dich vu trén hé théng phuong tién dién tir nhu Internet, mang méy tinh.
«  Banlétruc tuyén co thé ton tai 3 mo hinh tich hgp clta hang vét ly hodc chi tap trung vao gian hang online (website, san TMDT).

« O ViétNam, cac hoat dong lién quan téi thuong mai dién tir bao gom 2 nhém: San Thuong mai dién tir va Cong ty thuong mai dién ti.

Thuong mai
dién tir (TMDT)
San TMDT Cong ty TMDT
\ 4
Da dang Dich vu Trang sitc, Hang dien may, Quan 4o,
nganh hang vantai my ph&m di dong (ICT) thdi trang
Dich iao
nh a!n tth;chFl)h im Chuéidnhé Chl{éi tne
va d6 uéng thuéc va bé
L?,.\Atl)eAbS'te‘ un‘ggyngb gI?n;hO?:,’gIUP kf:[, La cong ty kinh doanh hang hoa, cung cép dich
nﬁa en,ml;]aA V?(h en arr:,hc r?,p ;Eéac 0 vu 6 thiét lap riéng website hoac irng dung
‘< C’,thll ,fp h‘onhgl;), thC‘ . Sh juu cha online nham ban hang, cung cap dich vu théng
>an co ELIEN hanh ban hang hoac cung qua kénh online (bén canh kénh truyén théng).
cap dich vu lén nén tang do.
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Thi trwvdng Ban 1é Viét Nam

Lay k& 872023, doanh thu mé&ng ban (& hang hoa va cung cép dich vu
dat 4,044 nghin ty dong (+10% YoY). Ba hoi phuc van duy tri sau giai
doan COVID-19.
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Phan 2 — Thi trwdng Ban lé & Viét Nam

Thi trwdng ban 1é Viét Nam duy tri da héi phuc sau COVID-19

Doanh thu ban 1é hang héa va dich vu & Viét Nam (nghin ty dong) Déng goép doanh thu theo mang ban 1é va dich vu nam 2022

[C—1T6ng ban & hang hoa va dich vu
Tang trudng YoY

10,000 - - 30% b
m Ban & hang hoa
- 25%
8,000 ol N T
cAGR=%: : Dich vu luu trg, &n uéng

oo | 20%
i Yoy i+ 15%

6,000

m Du lich &t hanh
4,000

5,504 - 10%

s 17 - 0%
ilill

0 T T T T — |. -10%

2,000
2016 2017 2018 2019 2020 2021 2022 8M2023

Dich vu khac

Nguon:GSO, Shinhan Securities Vietnam Nguon:GSO, Shinhan Securities Vietnam

e N&m 2022, nganh ban lé hoi phuc manh mé sau anh hudng ctia dich COVID-19 (+21.3% YoY), véi CAGR dat 8.0% giai doan 2016-2022.

e Cap nhat 872023, t6ng doanh thu ban & hang hoa va dich vu tiéu dung dat 4,044 nghin ty dong (+10% YoY). Nam 2023, da hoi phuc
van duy tri nhung c6 xu hudng cham lai do tinh hinh kinh té bién dong.

e Nganh ban é va dich vy & Viét Nam gdbm 4 nhom chinh: (i) Ban & hang héa; (i) Dich vu luu trd, an udng; (iii) Du lich @ hanh; (iv) Dich vy
khac. Trudce va sau nam dich Covid (ndm 2021), doanh thu nhom ban & hang hda tang trudng 6n dinh, cho thdy mirc d6 bén ving va du

dia tang trudng cdia nganh ban & Viét Nam. Nhom luu tri, F&B va du lich cling cho thdy su hoi phuc va tang trudng vé mic trudc Covid.

€ Shinhan Securities Trién vong Dau tu nam 2024 | 195



€9 Shinhan Securities

P

Phan 2 — Thi trwdng Ban lé & Viét Nam

Cac hoat dong ban 1é hang héa, dich vu chinh & Viét Nam

Cac mang dong gop vao Tong ban & hang hoa, dich vu (nghin ty dong) ll Doanh thu 872023 mang Ban 1é hang héa (nghin ty dong)

W Ban e hang hoa Dich vu luu tra, &n udng W Ban |é hang hoa Téng ban & va dich vy
6.000 - W Du lich l& hanh Dich vu khac 5,000 -
4,044
5,000 - 4,429 4,000 - 3,675
3,751 3,992 3,812 3,22 3,218 3,176
4,000 - 3056 5,920
3,306 3,176 3,000 -
2,937 2,450 2,554 2,510
3,000 -
2,000 -
2,000 -
1,000 ~+ 95 466 39 509 87 556 05 530 77 117 59 584 36410 1,000 -
7
0 - 0 .
20172018 2019 2020 2021 2022 872023 872019 872020 872021 872022 8712023
Ngudn: GSO, Shinhan Securities Vietnam Ngudn:GSO, Shinhan Securities Vietnam

« K&t qua 872023, doanh thu ban & hang hda tang nhe, dat 3,175.5 nghin ty dong (+8.8% YoY), chiém 78.5% téng doanh thu ban lé va
dich vu (8T2022: 79.4%). Bong gop tir cic nganh bén 1é va dich vu khac céi thién, dat ~868.5 nghin ty dong (+15% YoY); chiém 21.5%
téng doanh thu ban & va dich vu (8T2022: 20.6%).

«  Chung t6i uéc tinh téng doanh thu ban & hang hoa va dich vu tiéu dung ctia Viét Nam nadm 2023 dat 6,188 nghin ty dong (+9.1%
YoY); trong dé doanh thu tir ban |& hang hda sé dong gop khodng 78.2%, udc tinh dat 4,841 nghin ty dong (+8.2% YoY).
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Tang trudng theo thang cuia thi trudng ban 1& Viét Nam (% YoY)

50 | 43.6
37420409
30 1 220 Gian cach xa hoi
12.212.0135 ittt ! 11.8130'° 12497133
10 460 7.9 88 96 536870 f ! I I I 9.7 410553 (o 475
| o N 11l
|III|||||I: - 111l I|I||I
10 4 ! !
-30 E '
S & & & & & & &§ &§ &§°88 §%§ & ¥ F & BV /T Q
O ) = A o i ) o = oA < O © = A A < O )

Ngudn: GSO, Shinhan Securities Vietnam

Sau thdi gian nén kinh t& bi &nh hudng nang né bdi dich COVID-19, cac hé trg kip thai tir Nha Nudc (cho vay vu dai, gia han tin dung,
tich cuc dau tu cong, gidm thué VAT,...) gitip nganh ban & dan hoi phuc tir Q4.2021 (doanh thu ban & Q4.21 tang 38.4% QoQ).

«  Téc do tang trudng clia nganh ban 1é c6 ddu hiéu tich cuc trong ndm 2022 va duy tri 6n dinh trong nam 2023. Hang hda ban (& van
chiém ty trong l6n trong téng thi trudng kinh doanh ban & va dich vu.

+  Doanh thu ban & hang hoa 872023 téng 7.5% YoY, cai thién so vai 2 thang trudc do. S6 liéu thang 8 ndm 2023 danh déu thang thir 18
lién ti€p co6 mtc téng trudng duong YoY do murc tiéu thu van van & mitc cao sau thdi gian anh hudng clia dai dich.

Tuy nhién, mic tang trudng ha nhiét dan trong Q2 va Q3.2023 (dat mirc tang trudng thap nhét ké tr thang 3 nam 2022) do tinh hinh
kinh té bién dong, khién tang trudng doanh thu tr méng nay cé xu hudng cham lai. Ngudi dan c6 xu huéng uu tién chi tiéu cho cac

mat hang thiét yéu.
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Phan 2 — Thi trwdng Ban lé & Viét Nam

Ty trong dong gop gia tri ciia cac kénh ban 1é & Viét Nam (%) Ty lé thay d6i veé gia tri cia cac kénh mua sam YoY (%)

58 48

5 3 4 5 6 6
7 g / 8 7 7

Khac
6 7 7 7 - 6

W Siéu thi + Pai siéu thi

B Clra hang mini r 1 .\-/-—.
B Clta hang chuyén dung
Fm w & ==

Chg

54 54 53 52 51 53

Tap hoa -26 -17 -12 29 6
r T T T T T 1 r 12 T 5 T 4 T 3 T 3 T 12
04/21  01/22 02/22 03/22 04/22 01/23
Céc kénh mua sdm khac bao gém hang xach tay, cira hang cda nha sén xuét,... Q4/21 Q1/22 Q2/22 Q3/22 Q4/22 Q1/23

Ngudn: Kantar Worldpanel, Shinhan Securities Vietnam

 Cac nha ban lé 16n & Viét Nam dugc chia lam cac nhom: (1) Dai siéu thiftrung tam phan phdi; (2) Trung tam thuong mai; (3) Siéu thi; (4) Siéu thi mini/ctra
hang chuyén dung, (5) Siéu thi dién may; (6) Ban & truc tuyén. Xu huéng dich chuyén mua sam thyc phdm va hang FMCG tlr kénh chg truyén théng
sang cac kénh ban le hién dai ngay cang ro net.

* Theo Euromonitor, thi phan thi trudng ban 1é thuc phdm va FMCG truyén théng ndm 2022 chiém 88.5%. Tong s6 luong diém ban |é hién dai (siéu thi,
clra hang tién lgj, siéu thi mini,...) [d hon 7,000 diém ban, chi bang 1% so vai tng s6 diém ban & kénh ban é truyén théng (cac ctta hang, hé kinh
doanh c thé, chg, génh hang rong,...). Quy mé thi trudng ban 1é bach hoa clia Viét Nam hién dat hon 50 ty USD va tang trudng véi téc do khoadng
10%/nam. Thi trudng c6 dd phan manh cao khi 90% thi phan nam & hon 9,000 chg truyén théng va 2.2 triéu tap hda nho lé.

e Day la thi truong giau tiém nang, la co hdi cho céc chudi bach héa hién dai (Bach hda Xanh ctia MWG) néu bai toan t6i uu hda chi phi, van hanh dat

hiéu qua song song vdi viéc ma rong chudi dugc gidi quyét.
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LEURLCLL AU TIRUE AR TR E IR E ARl . Say thoi gian gian cach xa hoi, cac hoat dong vui chdi, luu tri va an

300 uéng nhanh chéng hoi phuc. Nhu cau du lich manh mé da hé tro su
Dich vu lwu trd, an uéng

phuc hoi nay, bét chép tinh hinh lam phét va chi phi sinh hoat téng
200 1 cao ¢ hau hét cac quéc gia.
100 G'ancaCh Xa ho' ) ‘ *  Du lich quéc té: Viét Nam don khodng 7.8 triéu luot khach quéc té
I ‘ | (+540% YoY) trong 872023, phuc hoi 92.3% ctia mitc khach quéc t&
0O qaut §l||I||||§-"'I ... nam 2019; hoan thanh 98% muc tiéu dé ra nam 2023.

[ - TR ' «  Cu thé Han Qudc la nhém du lich dén Viét Nam cao nhét, dat 2.27

o triéu khach (+515% YoY; chiém gan 1/3 luong khach dén Viét Nam).
7,000 Du lich i hanh *  Luong khach quéc t€ dén TP. HCM va Ha Néi lan luot dat ~2.71
5000 triéu (+92.3% YoY) va ~2.79 triéu (+460% YoY) luot khach qudc té,
t6ng chiém hon 70% téng khach quéc t€ tdi Viét Nam trong 872023.
3,000 + «  Udc tinh tong thu du lich (khach néi dia va quéc t€) & TP. HCM va
1000 Gian cach xa P?i___: | ‘ Ha Noi trong 872023 lan luot dat 106 nghin ti dong (+42.3%) va 61.6
D L Bwem oo . nghin ty dong (+63.1% YoY).
-1,000 *  Dullich néi dia: Dat khoang 86 triéu luot khach du lich trong 8T2023.

T B N Y = T L ST N Strc noéng clia cau du lich ndi dia van chua co dau hiéu cham lai.
e e e = e i

*  Nganhdu lich Viét Nam dang chu trong nhiéu hon dén céac xu hudng
Ngudn: GSO, Cuc Du lich qudc gia Viét Nam, Shinhan Securities Vietnam du lich méi trén thé gIOI ky VOﬂg & O Ssu tél’]g tl’U’@ﬂg manh & ca
. ) O O O

khach quéc t€ 1an ndi dia trong thdi gian tai.
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Trién vong Nganh Ban 1é

Tang trudng doanh thu nganh ban lé ky vong dat 12-14% YoY trong
cac nam tdi.

Céac dong luc thic ddy nganh ban (é:

+ Nén kinh té phuc hoi va 6n dinh;

+ Thu nhap ngudi dan cai thién cung ty & do6 thi hoa tang;

+ Tiém nang tang trudng cua kénh thuong mai dién t va nganh
dugc pham ban é.
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Xu hudng thi trwdng Ban Lé

DA DANG NHAN
HANG BAN LE

Bén canh su gia nhap thi
trudng va md réng cua cac

thuong hiéu quéc té, cac

thuong hiéu trong nudc
cing tang trudng dang ké,
md rong khap thi truong.

Hinh thirc mua sém giai tri,
sang tao nodi dung s6 cung

Phan 3 — Trién vong nganh ban 1é

BAN HANG DA KENH
(OMNI CHANNEL)

Su tang truéng bung né ctia
mang ban & truc tuyén,
TMBT sé khong lam giam
nhu cau & kénh ban &
truyén théng ma con thic
ddy hoat dong ban hang
l&n nhau gitta cac kénh.

Luong ban hang trung binh
lién quan t&i cac nén tang

LIEN TUC CAI TIEN
VA NANG CAP

Su canh tranh gilta cac
thuong hiéu trong nudc va
qudc té, cung su bung nd
cUa ban |é tryc tuyén

¥

Céac daon vi ban hang sé lién
tuc cai thién san phéam,

> / nang c&p khong gian ban

‘V('ji ti€p thi san phdm giai tri, streaming tir cac nha

(Shoppertainment) s& tiép = sang tao nodi dung sé tang héfjg nh?m ﬂju hat nhieu
tuc la xu hudng chi dao manh. nhém khach hang.
trong nhirng nam tai.

€9 Shinhan Securities
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Tac dong cua nén kinh té d6i véi nganh ban lé Viét Nam

Tang trwdng GDP va tang trwdng doanh thu ban 1é hang hoa Viét Nam Tang trwdng GDP binh quan dau ngudi va ty 1é lam phat cta Viét Nam

= Tang trudng GDP Tang trudng GDP binh quan dau ngudi (YoY)
20% - LA .
’ Doanh thu Ban & hang hoa 15% - =Ty l& lam phat (CPI)
15% A 12% A 10.8%
8.8%
9% A
0, -
10% 6.4%
6.8% 8.0% 5
6.2% -0 /0 o Q / ’.. 6.4% 6.7% 6% -
5 | "8.0%. "
j 3%
.9% 2.7% 3.5%  3.5% 28% 3-2% 3.2% 3.0% 3.0%
: 1.8%
0% 0%
2016 2017 2018 2019 2020 2021 2022 2023F 2024F
5% A
2016 2017 2018 2019 2020 2021 2022  2023F 2024F 2025F
Ngudn: World Bank, GSO, Shinhan Securities Vietnam Ngudn: World Bank, GSO, Shinhan Securities Vietnam

*  Theodt liéu lich stt, t6c d6 tang trudng doanh thu ban 1é hang hdéa thudng cao gép 2 [an téc do tang trudng GDP ca nudc. Vi vay, ky vong
tang trudng GDP tich cuc tr ndm 2024 sé kéo theo téc d6 tang trudng nganh ban 1é sé dat tir 12-14% YoY & cac nam sau.
«  Béncanh do, tang trudng thu nhap binh quan dau ngudi ci thién, cung ty 1& lam phat dugc Nha Nudc duy tri & mic 6n dinh (~3%) sé la chét

xUc tac gitp nganh ban & va nén kinh té Viét Nam tiép tuc tang trudng bén virng sau giai doan phuc hoi.
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Phan 3 — Trién vong nganh ban 1é

Dy phong tang trudng GDP ctia Vigt Nam +  Sau ting trudng dat 8% nam 2022 (mic cao
2023 2024 nhét k& tr nam 1997), Viét Nam trd thanh nén

i : K& hoach: 6.5% -6.59 kinh t& phat trién nhanh nhat & Déng Nam A

Chinh pht (9T2023: 4.24%) 6-6.5% ! phattri g :

. “ . . . o

Shinhan Securities Vietnam 5% 6% lleng Sutiong S GBRIN2025 gl e 242

. 0, ~ LN 0,
Ngan hang Thé gici (WB) 47% 5 5o (972022: 8.85%). D& dat duoc muc tiéu 6.5% cho
nam 2023, Viét Nam can dat muc tiéu rét kho

Quy Tién té Qudc té (IMF) 4.7% 5.8% )
khan la ~13% trong 3 thang cudi nam.
Ngén héng Phat trién chau A (ADB) 5.8% 6.0% 5 Nguyén nhan chinh do Vlét Nam phél d-é’l mét
Moody’s 5.2% 6.4% voi nhiéu kho khan tir yéu t6 bén ngoai lan tur
OECD 4.9% 5.9% ndi tai nén kinh té.
Fitch Ratings 5.7% 6.5% *  Thu nhap cai thién, ty & do thi hoa tang, cing
HSBC Global Research 5.0% 6.3% cac chinh sach hd trg kip thoi ctia Nha nudc.
Ngan hang Standard Chartered 5.4% 6.7% Nganh ICT dugc ky vong sé hoi phuc sau giai
Nguon: Shinhan Securities Vietnam téng hop doan cubc chién vé gla gitra cac nha ban |é.
i T A T T Ngoai ra, trién vong tir cac nganh hang ban &
Danh gia xép hang tin nhiém qudc gia dai han caa Viét Nam i
moi ciing la dong luc thuc day cac hoat dong
Cap nhat xép hang gan nhat Ngay danh gia ban (& tho gian sép toi.
Moody’s Ba2 (trién vong 6n dinh) 13/07/2023 « V@ trién vong, céc t6 chirc tai chinh danh gia
S&P Global Ratings BB+ (trién vong 6n dinh) 15/06/2023 Vict Nam la quoc gia ¢6 nen kinh € on dinh,
cung du bao tang truéng GDP & mlc 5% trong
Fitch Rati BB (trié tich cu 13/06/2023
teh ratings (trién vong tich cuc) /06/ nam 2023 va dat mirc ~6% trong nam 2024.

Ngudn: Shinhan Securities Vietnam téng hop
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Thu nhéap binh quan dau ngusi méi nam & Viét Nam (USD) Théng ké dan s8 Viét Nam qua cac nam (triéu ngudi)
Thu nhéap binh quan dau ngudi Téng dan s6
5,000 - —e—Tang trusng (YoY) - 20% 120 - —&— Ty trong dan thanh thi - 50%
4,110 99.5
926.5 97.3 98.5
4,000 3491 3586 3,756 oo, 92.7 93.7 94.7 L 0%
2092 2% : T ]
2,761 ' 37.7%  3714%  31.3% .
3,000 4 £ 9.4% 346% 351% 357% 3439 - 30%
8.4% ; - 10% 60 -
2,000 ~ - 20%
A 4
1,000 30 - 10%
O T T T T T T O% O T T T T T T O%
2016 2017 2018 2019 2020 2021 2022 2016 2017 2018 2019 2020 2021 2022
Ngudn:GSO, Shinhan Securities Vietnam Ngudn: GSO, Shinhan Securities Vietnam

«  Nganhbéan [& hang dién tir c6 xu hudng bao hoa va tang trudng cham lai & nhitng ném gan day. Tuy nhién, chu ky thay méi cac thiét bi ICT tur
giai doan gian cach xa hoi (khién nhiéu ca nhan phai hoc va lam viéc tai nha 2020-2021) du bao sé quay lai vao cudi nam 2023 va manh mé
han trong nam 2024.

Sucanhtranh vé gi4 ban gitta cc nha ban & (MWG, FRT) du kién sé chi &nh hudng trong ngan han va chui yéu & phan khtc s&n pham trung
cép tr&xudng, khong anh hudng nhiéu téi nhém khach hang ua chudng san phdm cén cao cép, cao cap (Apple, Samsung).

«  Giai doan 2016 - 2020, thu nhap binh quan dau ngudi tang trudéng méi nédm hon 7%/nam, gidm vé mitc 4.7% trong ném 2021 do &nh hudng
cuia dich COVID-19, va bat tang lai 9.4% trong 2022. Ty lé d6 thi hoa du kién tang trong cac ndm tdi, cung thu nhap cai thién sé la xuc tac
gilip tang gia tri thi truong ban & & Viét Nam, d&c biét [a c&c phan khic trung dén cao cép - vén cé bién loi nhuén cao hon cac san phém tam

trung tr& xudng (co gia ban dudi 15 triéu dong/sén pham).
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Phan 3 — Trién vong ctia nhém ban 1é duwoc pham

Dv phong thu nhap binh quan caa hé gia dinh Viét Nam (nghin ho)

«  Theo BM,|, thi truong duoc phdm Viét Nam nam 2022 dat ~6 ty USD

W <= 25,000 USD 25,000 USD - 55,000 USD (+10% YoY) va du phong dat 8 ty USD vao nam 2025 nhg dan s&
W 55,000 USD - 100,000 USD >=100,000 USD
35,000 téng, c6 cd cdu dan s6 tré (~50% & do tudi 18-50). TS chirc IQVIA xEp
30,000 Viét Nam vao nhém quéc gia c6 thi trudng nganh dugc méi néi.
25,000 A .. i aem e o .
. Nhd& thu nhap cai thién, ngoai thudc diéu tri, cac san pham, dich vu
20,000 o
15 000 cham soc strc khoe sé duoc quan tam hon, dan dén chi tiéu cho duoc
10,000 ph&m ngay cang lon.
5,000 *  N&m 2023, dan s6 Viét Nam sé dat méc hon 100 triéu ngudi, trong do
- ngudi cao tudi phu thudc (trén 60 tudi) chiém 13%. Tudi tho trung
2021 2025F 2030F 2035F 2040F

binh tang cao (nam 2022: 73.6 tudi) dan dén ty lé gia hoa dan s6 ngay

Nguon: Euromonitor, Shinhan Securities Vietnam

cang tang, thic ddy nhu cau vé thuc phdm chttc nang va chi tiéu cho

Thap co cdu dan sé Viét Nam nam 2022 (triéu ngudi) cac dich vu cham soc sttc khoe, thiét b y té.

«  Thi truong nha thudc Viét Nam phan manh cao. V&i mang ludi

BN Nam
80+ — khoang 60,000 diém ban (chul yéu la cac nha thudc truyén théng nhod
- R 7 2 ~ LN . a~
70-74 — &), cac chudi ban & dugc phdm hién dai (Long Chau, An Khang,
60 - 64 | . < ™ A N 2 . =
5050 E—— Pharmacity, Phano,...) bat dau md réng quy mé nhung téng thi phan
| N
40 - 44 S con nho (chi chiém 4-5%).
|
%0-34 ——————— *  Vivay, vdi chét lugng dich vy 6n dinh va san phdm da dang, du kién
20-24 |
10-14 T ——— thi truong ban & dugc phdm van con du dia va sé tiép tuc tang
|
0-4 —— trudng trong cac nam téi. Du kién, chudi nha thudc hién dai sé chiém
6 4 2 0 2 4 6

15-16% thi phan ban lé dugc pham tai Viét Nam vao nam 2025.

Ngudn:GSO, Shinhan Securities Vietnam
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Phan 3 — Trién vong ban lé qua kénh thuwong mai dién ti

Thi trwong thwong mai dién tir thé gidi

Doanh thu ban 1é tai cira hang va TMDT (nghin ty USD) Thi phan ban & TMDT so véi téng doanh thu ban 1é toan cau

W Ban |é truyén théng @ Thuong mai dién ter

35 1 30% -
25% - 51,99 23.0%

5 9.4
58 6.5 0%
15%

20.0 20.7 22.0 10% -
5%
0%

2021 2022 2023F 2024F 2025F 2026F 2015 2016 2017 2018 2019 2020 2021 2022F 2023F 2024F 2025F 2026F

24.0%

Ngudn: Digital Commerce 360, eMarketer, Statista, Shinhan Securities Vietnam Ngudn:eMarketer, Shinhan Securities Vietnam

«  Ngoai kénh ban & truyén théng, nhém ban lé thong qua kénh thuong mai dién tir (TMDT) dang ngay cang phd bién nhd nhiing tién ich, su
k&t ndi gitta bén ban va nhiéu déi tuong khach hang.

«  Sau giai doan COVID, ngudi dan Viét Nam hinh thanh nhiéu thoi quen méi nhu lam viéc, hoc tap tai nha, dat thirc an online, mua sam
online,... Chinh phu cting khuyén khich st dung thanh toan khéng dung tién mat trong ném 2020, gilip cac vi dién tl, san TMDT hang dau
Viét Nam hudéng loi manh mé tr sy thay ddi thoi quen mua sam, thanh toan va lugng ngudi dung gia tang trong nhrng nam qua.

«  Thuongmai dién tr tr& thanh mét kénh ban & tiem nang va dugc nhiéu nha ban & cha y, tich hop vao chién lugc ban hang Omni-channel.

«  Nam 2022, doanh thu tir thuong mai dién tir toan cau udc dat 5.8 nghin ty USD (+13.7% YoY). Trong d6 hon 70% doanh thu c6 giao dich

duoc thuc hién thong qua dién thoai thong minh.
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Phan 3 — Trién vong ban lé qua kénh thuwong mai dién ti

Thi trwvdong thuong mai dién tdr Viét Nam

Doanh thu tir thwong mai dién tir & Viét Nam (ty USD) Mrc d6 truy cép va st dung Internet & Viét Nam (Q1.2023)
30 ) ) - 50%
Doanh thu —=@—Tang truang (YoY) SENGUAISE % s dam s S8 lugngngudi  Thoi gian sit % luu lugng truy
25 - L 40% dung Internet QUE Internet  dung thay d8i  dungintemet Cap Internetqua
201 f----- ° ' g (YoY) méi ngay thi€t bi di dong
20 4 30% | +24.9%!
X 16.4 ! Tl 30%
15 - )
S F 20%
101 8 : 20%
18%
16% - 10% ‘A
> ~78 triéu ~80% +6tridu  ~6.5 tiéng ~87%
nguaol i
0 0% g nguoi
2018 2019 2020 2021 2022 2023F 1H2023
Doanh thu TMDT Vigt Nam bao gém doanh thu tét cd hang hoa, dich vu ban qua kénh TMBT (logi trir céc giao dich lién
quan dén linh vure tai chinh, ngén hang, tin dung, béo hiém, tro choi trurc tuyén).
Ngudn:Bo Cong thuong, Shinhan Securities Vietnam Nguon:We Are Social - Vietnam Digital Report 2023, Shinhan Securities Vietnam

«  Hoat dong TMDT & Viét Nam tiép tuc phét trién va trd thanh kénh phan phdi quan trong. Theo Sach trang Thuong mai dién tur Viét Nam
2022, c6 dén 74.8% ngudi dung Internet tham gia mua sam truc tuyén. Cac mat hang dugc mua sam online thay vi offline nhiéu nhét la quan
a0, giay dép, my pham (69%), thiét bi, do dung gia dinh (64%), dd cong nghé va dién tr (51%).

«  Tong két 612023, thi truong TMDT bén lé Viét Nam dat 10.3 ty USD (+24.9% YoY), chiém 7.7% doanh thu ban lé hang hda va dich vu. Véi téc
do tang trudng binh quan ~20%/nam, Viét Nam c6 ty & ngudi tiéu dung mua sém tryc tuyén cao thtr 2 trong khu vuc DNA, dugc eMarketer
XEp vao nhém 5 quéc gia cé téc do tang trudng TMBT hang dau thé gidi. Google du béo thi truong TMBT Viét Nam sé tiép tuc bung né
trong nhing nam tdi, ky vong dat 39 ty USD vao nam 2025, ding thir 2 sau Indonesia.
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Phan 3 — Trién vong nganh ban 1é

Phéan tich SWOT - Thi trwvdng Tiéu dung & Ban 1é Viét Nam

PIEM MANH (S)

« Dénsd doéng, tré va nang dong mang lai co hoi tang trudng cao cho cac nha ban (é.

* Thitrudng ban (& md, moi trudng dau tu, kinh doanh t6t gip thu hit cac nha ban & nudc ngoai; la mot
trong nhirng thi trudng tiéu dung phét trién nhanh nhét & khu vuc chdu A méi néi.

* Thitruongban & ¢ Viét Nam (trung tdm thuong mai, siéu thi, ctta hang tién lgi) dugc dau tu, trang bi tét
& cac thanh phd lon, phdn &nh chét lugng co sé ha tang va hau can.

DIEM YEU (W)
! + Ngudi tiéu dung quan tam dén gia ca va c6 xu hudng chudng hang gia ré, tiét kiém; cac hang hoa thiét
S 9 yéu thudng sé dugc uu tién. Phan lon dan s roi vao phan khac thu nhap thap, it chi tiéu cho nhitng mat
@ S hang xa xi va khong thiét yéu.
()

« Nhém dan cu sinh séng & nong thon dong, dan dén gidam co hoi ti€p can véi cdc mé hinh ctra hang ban lé
hién dai do ca s& ha tang bi han ché.

« Chi phi thué mat bang cho cac hoat dong ban (& tai cac trung tam do thj cao. Theo nghién ctu thi trudng
cua Cushman & Wakefield Viét Nam, gia thué trung binh tai cac trung tdm thuong mai cho muc dich ban
& tai TPHCM (Q2.2023) la khoadng 51.1 USD/m2/thang (+1.2% QoQ; +5.9% YoY).
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Phan 3 — Trién vong nganh ban 1é

Phan tich SWOT - Thi trwong Tiéu dung & Ban 1é Viét Nam

O

€9 Shinhan Securities

CO HOI (0)

« Dai dich COVID-19 dén dén nhu cau str dung cac dich vu TMDT ngay cang tang, tao théi quen mua sam
truc tuyén thudng xuyén hon.

Ty & ngudi ding dién thoai thong minh va Internet ngay cang téng gitp thi trusng TMBT (v6n c6 su
canh tranh cao gitra cac tap doan TMBT lon) ngay cang phét trién va thinh hanh & Viét Nam.

« Viét Nam ky két Hiép dinh thuong mai tu do (CPTPP) gitip thuc ddy nhap khdu nhigu mat hang tiéu dung:

* Thu nhép theo h¢ gia dinh ngay cang céi thién cung tan l&p trung luu ngay cang tang sé thic ddy mitc
thu nhap kha dung, tang ca hdi cho cac nha ban lé.

* Nguoi tiéu dung c6 xu hudng ua chudng cac mé hinh mua sam, giai tri, trung tdm thuong mai theo
phong cach phuong Tay. Su dau tu vé ca sé ha tang sé thu hut nhiéu hon cac nha ban (& 6n trong nuéc
va quoc té.

« Chi philao dong thap thic ddy cac nha san xudt chuyén nha may ttr Trung Quéc sang Viét Nam.

THACH THUC (T)

 Nganhban &  mét s6 mat hang co gié tri cao dang co xu hudng bao hoa.
« Vé&n nan tham nhing, tha tuc phttc tap van la rao cdn cho cac DN muén tham gia, x&m nhép thi trudng.

* Xu huéng va chuéng mua hang gia ré, nhigu khuyén mai c6 thé dan dén su sut gidm nhu cau déi véi cac
mat hang ban lé nudc ngoai xa xi.

* Méc du mirc thu nhap kha dung c6 cai thién nhung van con thép so véi cac nudc trong khu vurc, cling su
bat &n clia cac yéu té kinh t& vi md dan dén sy han ché trong chi tiéu déi véi cac khong thiét yéu.
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Phan 3 — Trién vong nganh ban 1é

Rui ro lam phat anh
huéng gia tiéu dung

- Kinh t€ bat 6n khién lam
phéat duy tri @ mlc cao, dan
dén anh hudng céc chi phi
dau vao cla doanh nghiép
va lam tang gia ban hang
hoa. biéu nay khién cac ho
gia dinh phadi tang phan
phan bé chi tiéu vao cac mat
hang thiét yéu.

- Nhu cau cho cac mét hang
khong thi€t yéu ciing sé bi
cat gidm dang ké.

€9 Shinhan Securities

Rui ro lai suat
bién dong

- Nhiéu doanh nghiép ban 1é
c6 ng vay ngan han cao,
nham tai trg cho viéc nhap
hang ton kho.

- Kinh té bat 6n anh hudng
dén cac quyét dinh vé chinh
sach tién té ctia Nha Nudc,
khién chi phi l&i vay khong
6n dinh, anh hudng cac ké
hoach md réng kinh doanh
cla cac cong ty ban le.

Rti ro canh tranh
gay gat

- Nganh ban lé c6 su tham
gia cla nhiéu don vi, tu
truyén théng dén céc
chudi ban lé hién dai.

- C4c cudc chién vé gia
ban gitra cac nha ban lé
lién tuc dién ra nham canh
tranh va gianh thi phan.

- KQKD cua cac nha ban
& hang khong thiét yéu
(hang ICT, thoi trang, 6 t6)
bi &nh néng né trong ndm
2023.

Rui ro lwc cau
tiéu dung yéu

- Cac tac dong tiéu cuc tu
bién dong vi mo, lai sudt, lam
phét,.. anh hudng truc tiép
dén thu nhap, viéc lam cla
ngudi dan, lam gidm nhu cau
cla ngudi tiéu dung déi voi
nganh hang ban €.

- Tiéu dung Viét Nam bj anh
hudng manh trong 1H2023
do xu hudng that chat chi
tiéu.

- Strc cau dugc ky vong sé
dan phuc hoi da tir Q3.2023.
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Co hdi dau tu c6 phiéu ban lé

FRT, MWG - Trién vong tir nganh hang mai
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Cac doanh nghiép ban & niém yét noi bat

Theng tin chung Gia 6 phiu Chi s6 tai chinh (%) D!(gzg'a

o, Ma Nearhbén L& Vénhoa | Thiga  GiaMT*  Upsde 1M YTD | Bien Tc’é";[‘l’fct Notren ROA ROE | PB  PE

- & (tyvND) | (WD) (VD) (%) ) 09 | RO ven o %) ) | ¥ ®

1 MWG Hang ICT 70,642 | 48300 53,650 1M1 -122 137 1.3 0.0 09 27 66 | 29 187
Hang ICT,

2 FRT ; 13,284 | 97,500 107,250 100 150 637 | -0.1 0.7 24 03 -16 | 38 113

duogc pham

3 pGw Banbuonphanphoi g gn | 57000 57,820 14 -32 536 | 27 12 08 79 208 | 29 16
hang ICT

4 pEr Banbuonphanphol 500, | os900 32720 263 -122 668 | 07 14 20 12 57 | 24 110
hang ICT

5 PN Trang strc 25584 | 78000 93450 198  -38 -11.9 | 56 2.2 02 139 205 | 26 130

6  HAX Xe 616 1355 | 14500 18550  27.9 -108 142 | 2.1 2.6 03 53 107 | 11 116

* Gid muc tiéu (gia tri hop ly) trong 12 thang t&i theo Bloomberg concensus (trir MWG, FRT)
* S lieu 12 thang tinh téi Q2/2023
Ngudn: SSV Research, Bloomberg - Di liéu tai ngay 06/10/2023
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CTCP Ban lé Ky thuat s6 FPT (HOSE: FRT)

, ‘ FPT Retail

Gia muc tiéu (12 thang) VND 107,250
Gia hién tai (06/10/23) VND 97,500
Suét sinh 164 (%) 11.1%
VNINDEX 1,129
P/E thi truong (23, ) i
Vén hoa (ty VND) 13284
SLCP dang luuhanh (iriéu) 136
SLCP tur do giao dich (triéu) 67
52 tuan caof/thdp (VND) 99,000/48435
KLGD binh quan 90 ngay (triéu CP) 117
GTGD binh quan 90 ngay (ty VND) 94
S& hitu nudc ngoai (%) 49
CTCPFPT 4654
C8donglon (%) Dragon Capital
901
Fund
Biéndonggia 3T 6T 121
TUyét dél (% ) 237 664 381
Te dGi voi VN-Index (%) 203 584 367
1600 1 100,000
1,400 -
1,200 A 80,000
1,000 1 L 60,000
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400 -
L 20,000
200 1
0 . . : 0
10/2022 01/2023 04/2023 07/2023
UNIndex ~———FRT VN EQUITY
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Pong lwe tang trrong tir chuoi nha thuoc Long Chéau

Luan diém dau tu

CTCP Ban lé Ky thuat s6 FPT (FRT Retail, HoSE: FRT) la mét trong nhirng cong ty ban 1é cac san phdm ky thuét s6 di dong
dau nganh & Viét Nam, cé doanh thu dat hon 1.2 ty USD vao ndm 2022. FRT s@ htru hai chudi ban & F. Shop, tuong
duong hon 1,000 ctra hang chuyén ban 1é thiét bi cong nghé (ICT). Mang ban & dugc ph&m ctia FRT - chudi nha thudc
Long Chau, nhanh chéng trd thanh thuong hiéu quen thudc, dan dau thi truong voi hon 1,200 nha thudc trai dai khap
ca nudc. Long Chau la dong luc tang trudng sép toi ciia FRT khi nhu cau mua sam suy gidm ddi véi cdc mat hang khong
thiét yéu.

Cap nhat KQKD: Doanh thu hgp nh&t 672023 ctia FRT dat 14,924 ty dong (+6.6% YoY), hoan thanh 44% ké& hoach ca
nam. Tuy nhién, cac chuong trinh khuy&n mai nham kich cau tiéu dung déi véi mang ICT khién chi phi SG&A tang 23.1%
YoY, la nguyén nhan chinh anh hudng dang ké dén loi nhuén chung ctia FRT. Sau 672023, FRT ghi nhén 16 sau thué 213
ty dong.

Mang ban lé dugc phém: Cac d6i thi canh tranh ctia Long Chau gidm t6c md rong, lién tuc dong bt cac cira hang kinh
doanh khong hiéu qua, tai cdu trac néi bod. Trong Q2, cong ty md moi 187 nha thudc Long Chau (Q1: +119 nha thudc
mdi); ghi nhan téng dat 1,243 nha thudc, tiép tuc gia tang thi phan. FRT du kién dat 1,400-1,500 nha thudc Long Chau
vao cudi nam 2023.

Nam 2024, chung t6i du bao LNST sé tang trd lai (+257% YoY) nhd sttc mua hang ICT dan hoi phuc tir Q4.2023, cling voi
loi nhuén lién tuc cai thién cua chudi nha thudc Long Chau (197 ty dong; +55% YoY).

Rui ro: (1) Ty & don bdy cao; (2) Rui ro canh tranh; (3) Rui ro luc cau tiéu dung yéu; (4) Rui ro gidm gia hang ton kho.

Nam 2020 2021 2022 2023F 2024F
Doanh thu (ty VND) 14,661 22,495 30,166 34,689 48,369
LN tir HDKD (ty VND) 14 546 474 400 1,450
Lgi nhuén rong (ty VND) 10 444 398 326 1,165
EPS (VND) 154 3,745 3,295 2,299 7,310
BPS (VND) 7,809 9,736 10,696 16,909 21,774
OPM (%) 0.1 24 1.6 1.2 3.0
NPM (%) 0.1 2.5 1.6 0.9 2.4
ROE (%) 0.8 264 19.4 14.1 34.0
PER (x) 68.9 15.3 18.1 45.2 14.7
PBR (x) 2.3 5.9 5.6 6.1 49
EV/EBITDA (x) 17.0 10.1 12.7 17.2 8.9
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CTCP bau tu Thé Giéi Di bong (HOSE: MWG)

s
)

Gia muc tiéu (12 thang) VND 53,650

Gia hién tai (06/10/23) VND 48,300

Suét sinh 164 (%) 10.0%

VNINDEX 1,129

P/E thi truong (23F, x) i

Vénhoa (ty VND) 70,642

SLCP dangluu hanh (triéu) 1,463

SLCP tu do giaodich (triéu) 1,101

52 tuan cao/thdp (VND) 62,300/35,250

KLGD binh quan 90 ngay (trieu CP) 614

GTGD binh quan 90 ngay (ty VND) 368

S& hiru nudcngoai (%) 49

Congty TuVan dau tu 105

Thé giciBan & '
C8 donglon (%) cgaBante

Arisaig Partners 499

Biéndonggia 31 6T 12T

Tuyétdsi (%) 1.8 235 -16.7

Tg d6i voi VN-Index (%) 126 180 -257
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Sw cai thién ro rét tir Bach hda Xanh

Luan diém dau tu

CTCP bau tu Thé Gidi Di Bong (Mobile World, HoSE: MWG) la doanh nghiép ban & dau nganh & Viét Nam, co hé sinh thai dap
Ung nhu cau da dang cta khach hang. Ching téi danh gia MWG van & mot khodn dau tu co thé tiép tuc ném gir vi: (i) Nén
kinh té hoi phuc, cai thién sitc mua nganh ban & tir Q4/2023, thic ddy KQKD clia MWG trong nam 2024; (ii) két qua kinh
doanh chudi Bach hoa Xanh tang truéng tich cuc.

Chudi ICT: Doanh thu Q2.23 ctia nhém hang ICT bi anh hudng néng né do sy canh tranh vé gia ban gitra cac chudi ban (& ICT.
Su canh tranh nay gitp MWG gia tang dang ké thi phan ban lé trong giai doan bao hoa ctia nganh. Chudi DMX dong gbp hon
50% t8ng doanh thu, dat 14,866 ty dong (-18.5% YoY). Doanh thu chudi TGDD dat 6,683 ty dong (-23.7% YoY).

Chudi B&ch héa Xanh: Q2.23, doanh thu kha quan dat 7,271 ty dong (+7.6% YoY). Doanh thu binh quan méi clra hang lién tuc
céi thién, dat 1.41 ty dong/thang trong Q2.2023; ky vong dat 2 ty dong/thang vao EY2023 sé giup BHX hoa vén. Tang trudng
cht yéu dén tur: thu hat khach hang mdi, tdng tan suét mua hang va gié tri gié hang cta khach hang hién htu.

Lay k& 6T2023: Doanh thu va LNST hgp nhét ciia MWG lan lugt dat 56,571 ty dong (-20% YoY) va 38.7 ty dong (-98.5% YoY),
hoan thanh 42% va 1% ké hoach. Giai doan 2H23, MWG ti€p tuc &p dung chién lugc gia t6t d6i voi chudi ICT; khai thac thém
cac san phdm hang gia dung nham cai thién bién LN; t6i uu chi phi SG&A va ngung k& hoach md rong & tat cac chudi ban 1é.
Chung t6i dy phong doanh thu va LNST ctia MWG nam 2023 lan lugt dat 113,838 ty dong (-14.7% YoY) va 822 ty dong (-80%
YoY), véi ky vong strc mua tiéu dung sé cai thién tir Quy 4/2023 va hdi phuc ro rét trong nam 2024.

Rui ro: (1) Ty l& don by cao; (2) Rui ro canh tranh; (3) Rui ro lyc cau tiéu dung yéu; (4) Rui ro gidm gia hang ton kho.

N&m 2020 2021 2022 2023F 2024F
Doanh thu (ty VND) 108,546 122,958 133,405 113,838 134,887
LN tir HDKD (ty VND) 5,413 6,466 6,575 1,180 4,564
Logi nhuan rong (ty VND) 3,920 4,901 4,102 822 3,316
EPS (VND) 4,584 3,340 3,499 562 2,266
BPS (VND) 10,584 13,925 16,363 16,426 17,695
OPM (%) 50 53 4.9 1.0 3.4
NPM (%) 3.6 4.0 3.1 0.7 25
ROE (%) 25.3 241 17.1 34 12.8
PER (x) 9.1 19.7 11.9 89.5 23.7
PBR (x) 4.0 4.7 2.5 3.1 3.0
EV/EBITDA (x) 2.5 53 5.7 9.4 6.7

Nguon: Dt liéu cong ty, Shinhan Securities Vietnam
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NGi dung

€9 Shinhan Securities

Bat dong san KCN — Don t6 don dai bang

1.

Téng quan nganh bat dong sén KCN

B&t dong s&n khu cong nghiép co su tdng trudng 6n
dinh qua cac nam vdi gia cho thué 6n dinh

Tiém nang phét trién bat dong san KCN

Trién vong phét trién ha tang cung sy chuyén dich cua
dong v6n ngoai gbp phan thuc déy bat dong san khu
cong nghiép phét trién manh me.

Trién vong nganh bat dong san KCN

Bat dong san khu cong nghiép dugc ky vong sé tiép tuc
phat trién vai gid cho thué tang trudng va ty & hap thy
& mlc cao.

Co hoi dau tu

BCM, KBC, IDC, SZC — Hudng loi tur FDI hoi phuc & dau
tu co sd ha tang manh mé
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Tong quan nganh bat dong san KCN
B&t dong san khu cong nghiép co su phat trién 6n dinh qua

cac ndm. Dong vén FDI vao Viét Nam ti€p tuc tang trudng
tao nén tdng cho bat dong san khu cong nghiép phat trién.
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Phan 1 - Tong quan nganh bat dong san KCN

Bat dong san khu cong nghiép tiép tuc tang treéng déu dan ve gia va dién tich

S6 lwong va dién tich khu cong nghiép 2015 — 2030

Gia dat KCN tor nam 2019 — 6T/2023 (USD/m2/ chu ky)

250 600 200
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200 60
150 [ 364]{ 368} 369| | 40

100
200 80
50
I 100 40
0 _
2015 2016 2017 2018 2019 2020 2021 2022 ... 2030f 0
2019 2020 2021 2022 672023
mmm Dién tich KCN (nhghin hecta) S6 lugng KCN M &N B3C Mién Nam
Nguon: B K& hoach va Bau tu, Shinhan Securities Vietnam Nguon: CBRE, Shinhan Securities Vietnam

* Tinh dén cu6i ndm 2022, c& nudc c6 411 khu cong nghiép dugc thanh ap v t6ng dién tich dat khoang 129.3 nghin ha, ty &
l&p day & cac khu cong nghiép trung binh dat 80%. Cac khu cong nghiép tap trung cht yéu & mién Nam (cht yéu tai: HO Chi
Minh, Binh Duong, Long An, Bong Nai, Ba Ria Ving Tau) va mién Béc (chu yéu tai: Ha No&i, Hai Phong, Béc Ninh, Hai Duaong,
Hung Yén). Theo ké hoach clia chinh phu, dén nam 2030, ca nudc sé c6 khoang 558 khu cong nghiép vai téng dién tich hon
200 nghin ha.

« B4t dong san khu cong nghiép tiép tuc thé hién su hdp dan khi gia dat cong nghiép hang nam tang khodng 10%. Trong do gia
d&t khu cong nghiép mién Nam trung binh dat khoang USD 187/m2/chu ky, gi& d&t khu cong nghiép mién Bac trung binh dat
khodng USD 127/m2/chu ky.
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Phan 1 - Tong quan nganh bat dong san KCN

Ty & hap thu dat khu cong nghiép tiép tuc duy tri kha quan cho ca hai mién Bac - Nam

Dién tich hap thu va ty 1é ldp day Khu Cong Nghiép tw Dién tich hap thu va ty lé ldp day khu cong nghiép twr
2019 — 6T/2023 tai mién Bac 2019 — 6T/2023 tai mién Nam
mmmm Dién tich hap thu (ha) o= Ty & l&p day (%) mmmm Dién tich hap thu (ha) @— Ty lé l8p day (%)
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90% 2 < <9 90%
600 &Y
1,000 > e
500 * _ ) ? 80% 80%
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400 60% 60%
. 600
300 50% 50%
200 40% 400 40%
30% 30%
100 20% 200 oo
_ 10% _ 10%
2019 2020 2021 2022 672023 2019 2020 2021 2022 672023

Nguon: CBRE, Shinhan Securities Vietnam Ngun: CBRE, Shinhan Securiies Vietnam

* So vai 6T/2022, dién tich dat thué tai mién Nam tang 20%, trong khi d6 tai mién Bac tang dén 60%. Ty lé hap thu trung binh tai
mién Bac va mién Nam tiép tuc duy tri & mirc cao, véi mién Béc dat khodng 80% va mién Nam dat khoang 90%. Tai cac dia
phuong nhu Ha Néi, Bong Nai, Hai Phong, Bac Ninh, TP HCM, nhiéu khu céng nghiép da lap day 100%.

« Dién tich bat dong san khu cong nghiép hép thu t6t va ty & [&p day duy tri 8 mlic cao cho thdy tiém nang phat trién tai cac
khu cong nghiép bat chap tinh hinh kinh té thé gidi va thi trudng bdt dong san trong nudc con khé khan.
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Nhu cau thué déi véi kho/NXSS duy tri & mirc cao, ty lé hap thu t6t

Dién tich hap thu va ty lé lap day Kho/ NXXS tir 2019 — Dién tich hap thu va ty lé lap day Kho/ NXXS tir 2019 -
6T/2023 tai mién Bac 6T/2023 tai mién Nam
N Dién tich NXXS (nghin m2) Dién tich NKXS (nghin m2) m Dién tich NXXS (nghin m2) Dién tich NKXS (nghin m2)
Ty & hap thu NXXS(%) ——Ty l& hdp thu NKXS(%) Ty & hap thu NXXS(%) ——Ty l& hap thu NKXS(%)
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- 10% - 10%
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Nguon: CBRE, Shinhan Securities Vietnam Nguon: CBRE, Shinhan Securities Vietnam

 Thuong mai dién ti bung né da thuc ddy nhu cau tang trudng manh mé trong méng thué nha kho xay san (NKSX) va nha
xuang xay san (NKSX). Téc do tang trudng ctia NXXS & NKXS dat trung binh lan lugt khoang 23% va 22% trong giai doan 2019
—Q2/2023.

« Tai mién Bac, ty & hdp thu ctia NXXS & NKXS dat mic khodng 80%. Trong khi do, tai mién Nam, ty |& hap thu ctia NXSK & NKXS
co su khac biét, vai ty 1& hap thu cia NXXS dat trén 90%, trong khi do ty & l&p day cua NKXS dat trén 60% tai mién Nam.

 Nhu céau tiéu thu ciia NXSX & NKSX duoc du béo sé tiép tuc tang cao nhd thiét ké hién dai, tich hop, phu hop véi cac nganh
coéng nghiép nhe va cong nghiép phu tro. Bong thai trién vong thuong mai dién tir tiép tuc tang trudng sé tao ra nhu cau lon
vé kho bai.
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Bat dong san cong nghiép duoc ho trg manh mé béi:

v Vi tri chién lugc: Viét Nam la co vi tri chién lugc quan trong
trén tuyén duong van tai hang hoa qudc té trong viéc van
chuyén hang hoa tr Chau A di khép noi trén thé gidi.

v" Chinh sach kinh t& m@: Viét Nam da ky két nhiéu hiép dinh
FTA v&i cac nudc trén thé gidi tao thuan loi cho viéc xuét
nhép kh&u. Chinh sach kinh té m& cho phép cac quéc gia
dat nha may & Viét Nam dé dang xuét khau di khap noi trén
thé gioi.

v Kinh t&€ vi m6 6n dinh: Tinh hinh kinh té phat trién va nén
chinh tri 6n dinh gop phan thu hat cac quéc gia dau tu vao
Viét Nam

v Phét trién ha tang manh mé: Viéc chinh pht d& ddy manh
dau tu cong, nang cédp ha tang dudng xa sé gop phan két
ndéi nén kinh té€ hiéu quéd hon, gidm chi phi van chuyén va
tiét kiém thdi gian. Diéu nay gbp phan tao diéu kién thu hat
cac doanh nghiép FDI.

v Chi phi thap: Gia thué dat, gia nhan cong va gia dién tai Viét
Nam thudc trong nhitng nudc thdp nhat Bong Nam A. Qua
dé tao loi thé canh tranh dac biét dé thu hat cac qudc gia
trén thé gidi dau tu vao Viét Nam.
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Tiém nang phat trién bat dong san
khu céng nghiép
Trién vong phat trién ha tang cung su chuyén dich cta dong

von ngoai, dac biét la thi trudng My sé gbp phan thuc déay
bat dong s&n khu cong nghiép phét trién manh mé.
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Phan 2 - Tiém nang phat trién bat dong san KCN

Pau tu cong manh mé gop phan thic day ha tang phat trién

Ry R R ~ iai ngan da ong giai doan 2018 — 2023 (ty dong)

¢+ Lay ké thanh toan dau tu cong 7T 'y
| dfau nam 2023 ! -
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\N J W Giai ngan dau tu cong K& hoach dau tv cong e Ty lé gidi ngan (%)

N o - Nguon: B Tai Chinh, Shinhan Securities Vietnam

* B&o céo clia BO Tai chinh cho biét, udc tinh gidi ngan dau tu cong tir dau nam dén ngay 30/7/2023 la 267,625 ty dong (+43%
YoY), dat 35.49% ké hoach. Ty (& gidi ngan dat 35.49% so v&i ké hoach, cao hon mirc 31.61% trong 7 thang dau nam 2022.

« Can clr theo nghi quyét s6 29/2021/QH15, véi tdng ké hoach cho giai doan 2021 — 2025 la 2.870 triéu ty dong, ching toi udc
tinh, k& hoach giai ngan trong ndm 2024 sé dat hon 800 nghin ty dong, tdng khoang 13% so v&i ndm 2023, ty 1 gidi ngan du
kién duoc duy tri & mirc 90% theo muc tiéu ctia chinh phu.

« N&m 2024 dugc xem sé la ndm quan trong trong viéc ddy manh dau tu xay dung co sé& ha tang khi cac du an ha tang quan
trong nhu cao t6c Bac Nam giai doan 2, dudng Vanh dai 3, duong Vanh dai 4 va du an san bay Long Thanh giai doan 1 da
hoan tét viec ddu thau va bat dau khai cong trong nam 2023.
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Phan 2 - Tiém nang phat trién bat dong san KCN

Cac dv an chinh trong giai doan 2022 — 2025 da hoan thanh xong viéc dau thau va da thi cong
trong nam 2023

Tong mirc dau

Tén dv an Thoi gian Tinh hinh dau tu cda cac dv an

tw (ty dong)
Du kién hoan thanh 9/11 du &an dudng cao t6c, du &n Dién
Cao téc Bac - Nam giai doan 1 2017 — 2024 118,716 Chau-Bai Vot va Cam Lam-Vinh Hao sé hoan thanh trong nam
2024
Cao t6c Béc - Nam giai doan 2 2023 — 2025 146,990 Tat ca du an 12 du an thanh phan cta giai doan 2 da hoan tat

viéc ddu thau va bét dau thi cong trong nam 2023

Dy an da giai phong dugc 92% dién tich mat béng, 4/14 goi
Budng vanh dai 3 (H6 Chi Minh) 2022 - 2026 75,378 thau da bat dau thi cong tur thang 6/2023, cac gdi thau con lai
sé hoan tat thi tuc lva chon nha thau trong nam 2023.

Du an da giai phong duogc 86.68% dién tich mat bang. Ngay
Budng vanh dai 4 (Ha Noi) 2022 - 2026 85,813 25/6, chinh quyén Ha Noi, Bdc Ninh va Hung Yén cung khdi
cong vanh dai 4

Du an da chon duoc nha thau cho goi thau 5.10 vé thi cong xay
dung va lap dat thiét bi cong trinh nha ga hanh khach, mot sé
goi thau quan trong khac cling da tién hanh ky két hop dong va
thi cong trong nam 2023

San bay Long Thanh giai doan 1 2020- 2025 114,451

Ngudn: B6 GTVT, Shinhan Securities Vietnam
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Pudng Vanh dai 4 —Ha Noi ~
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Ngudn:JLL, B6 GTVT, Shinhan Securities Vietnam
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Chg M6i-BicKan  Bic Kan - Cao Bing

Hién c6

——— Pang triénkhai
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NGi Ha Giang véi Bong Dang - Tra Linh

Ngi Bai - Lao Cai

Lai Chau - Bao Ha Hilu Nghi - Lang Son

.
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Hoa Lién - Tay Loan

D kién trién khai 2022- 2030
Sau 2030

@ Ha Long - Van Don - Méng Cai

(© Ha Noi - Hai Phong - Quang Ninh
© Phap Van - Cau Gié - Ninh Binh
@ Lang - Hoa Lac - Hoa Binh

© camLo-LaSon

© Lason-Tay Loan

(D Da Néng - Quang Ngdi

@ Da Lat - Lien Khuong

@ TP HCM - Long Thanh - Dau Giay
® TP HCM - Trung Luong - My Thuan

QB Hoang Sa

Quy Nhon - Lé Thanh

Buon Ma Thuét - Van Phong

Lién Khuong - Dau Giay

Bién Hoa - Viing Tau

0D Truong Sa

Cac du an ha tang gép phan phat trién KCN

Trién vong dau tu cac du an ha tang manh mé trong giai doan
2020 - 2030

Téng cong 1,874 nghin ty dong sé duoc dau tu trong giai doan 2021 —
2030 cho céac du an ha tang trén ca nudc. Trong do ha tang dudng bd
chiém 48% ngudn ngan sach nha nudc.

Theo théng ké, trong giai doan 2000-2021, cd nudc da dau tu dua vao
khai thac 1,163 km dudng cao téc. Chinh phi da dat muc tiéu dén nam
2025, ca nudc sé co khodng 3,000 km duong cao téc, cao hon gap doi so
vdi con s6 hién tai va ké hoach dén nam 2030 dat 5,000 km dudng cao
téc.

Cac dv an ha tang giup két néi hiéu qua gop phan thu hat vén FDI

+ C&c du én ha tang dong vai tro quan trong trong viéc thu hit cac cong

ty nudc ngoai dau tu cac co sd tai Viét Nam. Viéc ddy manh dau tu co sd
ha tang sé giup k&t n6i nén kinh té t6t hon. Qua do, gia tang hiéu qua
trong viéc van chuyén hang hoéa, nguyén liéu trong nudc, gobp phan day
manh hiéu qua s&n xudt va gidm thiéu chi phi. Bén canh do6, ha tang phat
trién sé ho tro két ndi voi cac cang bién va sén bay quan trong, gitup déy
manh xudt nhap khau.

Ngudn: B6 GTVT, Shinhan Securities Vietnam
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Dong von FDI dang ky da tang trwdng tré lai ké tir thang 4 nam 2023

Tinh hinh vén dong FDI theo thang trong 8 thang dau nam 2022 va 2023
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Nguon: Fiinpro, Shinhan Securities Vietnam

« Tinh hinh vén FDI dang ky da c6 su tang trudng trd lai k€ sau qua trinh sut gidm trong 6T/2023. Lugng vén FDI dang ky ghi
nhan su tang trudng vugt bac trong quy 2 va quy 3 véi mirc tang trudng hon 50% so véi cung ky. Tinh chung lay k€ 8 thang
dau nam, luong vén FDI gidi ngan dat 13,100 triéu USD (+1% YoY), lugng von FDI dang ky dat USD 18,146 triéu (+8% YoY).

* S8 lvong du an FDI dugc cdp phép trong nam 2023 ctng cao han han so voi nam trudc, Loy k& 8 thang dau nam ca nudc ghi
nhan 1,924 du an, tang 69.5% YoY vé s6 luong du an.

« Chinh quyén dia phuong cép tinh da tich cyc trong viéc t6 chirc héi thdo xdc tién dau tu, méi goi cac nha dau tu, doanh
nghiép lon tr nudc ngoai. Qua dé gép phan thuc ddy ngudn vén FDI tiép tuc chay vao Viét Nam.
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Tinh hinh san xuat cda cac doanh nghiép FDI tai Viét Nam

Chi s6 san xuat cong nghiép - 1P (%) Xuat nhap khau doanh nghiép FDI 11/2022 - 08/2023 (ty USD)
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« Chi s6 sdn xuét cong nghiép da tang trudng duong trd lai ké tir thang 02/2023, diéu nay cho thdy tinh hinh sén xuét da co su
cai thién va tang trudng hon so vdi ndm trudc. Hoat dong san xudt clia cac doanh nghiép néi chung va FDI néi riéng dang dan
khoéi phuc sau qua trinh sut giam.

* LUy ké xudt kh&u clia cac doanh nghiép FDI dat 167 ty USD (-10%YoY) so v&i ndm 2022. Mac du tinh hinh xuét khdu cé phan
sut gidm hon so v&i nam ngodi nhung gié tri xudt khdu ctia cac doanh nghiép FDI da cai thién dan ké tur thang 05/2023.

+ Tinh hinh kinh doanh hoi phuc cua cac doanh nghiép FDI tai Viét Nam tiép tuc la tién dé cho nhitng dong vén mdi tiép tuc
chay vao Viét Nam.
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Cac tinh thanh phia Bac va phia Nam tiép tuc nhan dugc phan l6n lwong von FDI

Top 10 dia phuong nhan duoc vén FDI liy ké 8 thang (triéu USD)

Top 10 dia phuwong nhan dwgc von FDI lay ké 8 thang 2023
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Nguon: Fiinpro, Shinhan Securities Vietnam Nguon: Fiinpro, Shinhan Securities Vietnam

« Céc tinh thanh nhu Ha Noi, Hai Phong, H6 Chi Minh, Bac Giang va Binh Duong tiép tuc la nhirng diém dén ctia dong von FDI
vao Viét Nam. V&i chinh sach kinh té€ m@, tinh hinh vi m6 6n dinh, chinh sach hé trg nha dau tu nudc ngoai tét, Viét Nam tiép
tuc duoc cac nha dau tu quéc té va doanh nghiép lon trén thé gidi tin tudng.

« Cac tinh thanh phia Bac tiép tuc nhan dugc phan on lugng vén FDI trong nam 2023, theo bao céo cua Fitch Solutions cho
thdy, 65% doanh nghiép dién ti vén FDI hién dang dat tru s& tai cac khu cong nghiép mién Bac (Hai Phong, Bac Ninh, Bac
Giang, Thai Nguyén va Ha Nam) 30% & phia Nam (Binh Duong, TPHCM va Bong Nai) va con lai & mién Trung.
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Cac quéc gia Chau A déng vai tré quan trong trong co cdu ngudn vén FDI

Co cdu linh vuc nhan duwoc ngudn von dau tu FDI (%)

Top 10 qudc gia dau tuv vao Viét Nam lay ké 8 thang (triéu USD)
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Nguon: Fiinpro, Shinhan Securities Vietnam Nguon: Fiinpro, Shinhan Securities Vietnam

« Cac nha dau tu dén tir Chau A, cac d6i tac dau tu truyén théng van chiém ty trong l6n (Singapore, Nhat Ban, Trung Quéc, Han
Qudc, Hong Kéng, Dai Loan). Riéng 6 d6i tac nay da chiém tdi 79% téng vén FDI dang ky cta ca nudc trong 8 thang dau ném
2023.

« Viét Nam dugc dinh vi la mét trong nhitng dia diém rét tiém nang dé mé rong sdn xuét va dang néi lén nhu mét diém sang cho
su dich chuyén chudi cung tng va logitics & khu vuc Chau A - Thai Binh Duong. Trong nhitng ndm qua, nha nuéc da tich cuc
dau tu co s& ha tang manh mé, qua do gbp phan thu hit nguodn vén FDI chay vao Viét Nam.

* Linh vuc cong nghiép ché bién, ché tao la linh vuc dau tu chi yéu clia cac doanh nghiép nudc ngoai vao Viét Nam, chiém 69%
nguon vén FDI dau tu vao Viét Nam.
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Chinh sach kinh t€ mé dem lai tiém nang to l6n khi cac doanh nghiép nuwéc ngoai ap dung chién
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K& tur chién tranh Nga-Ukraine, nén kinh té toan cau ngay cang phan manh thanh nhitng thé cuc déi lap nhau. Trudc cudc
chay dua lién quan dén chip ban dan va nang luong tai tao, cac qudc gia nhu My va EU ngay cang canh tranh véi Trung Quéc
khdc liét hon, cac bién phap ap thué va trd daa lan lugt duoc 4p dung 1én cd hai phia. Trudc tinh thé trén chién luoc Trung
Qudc +1 la mot chién luge kinh doanh ma cac tap doan quéc té &p dung dé tranh chi dau tu vao Trung Quéc, da dang hoa
hoat dong kinh doanh san xuéat sang cac qudc gia khac.

* V@i chinh sach kinh t€ m& va trung lap, dong thoi tham gia vao nhiéu hiép dinh kinh té€ quan trong, Viét Nam da tao ra lgi thé
dac trung giup thu hit nha dau tu quéc té dén voi Viét Nam. Viét Nam dugc xem la cau néi quan trong gitp cac doanh nghiép
qudc té c6 thé thuan tién xudt khdu va nhap khdu hang hoa khap nai trén thé gisi.
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Phan 2 - Tiém nang phat trién bat dong san KCN

Viét Nam - My tré thanh déi tac chién luge toan dién gép phan thuc day dong von tir My FDI vao

Viét Nam
BT Dong vén FDI ciia My vao Viét Nam (triéu USD)
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Tdng théng My va Tong Bi thu nang tam quan hé hai nuéc Ngudn: Fiinpro, Shinhan Securities Vietnam

« Trong chuyén thdm clia Téng théng My Joe Biden dén Viét Nam vao chiéu ngay 10/9, Téng Bi thu Nguyén Pha Trong va Téng
théng My Joe Biden da nang cdp quan hé tir doi tac toan dién cua hai nudc My - Viét Nam |én déi tac chién lugc toan dién vi
hoa binh, hop tac phéat trién. Qua dé, méi quan hé hgp téc cé hai nudc sé dugc dua lén tdm cao mdi trong cac khia canh hop
tac kinh té, thuong mai, dau tu theo huéng d6i méi sang tao. Bén canh d6 ca hai nudc clng sé tdng cuong hop tac vé khoa
hoc cong nghé.

« Dong v6n FDI tir My cing ghi nhan muc tang trudng tich cuc trong nhitng ndm gan day. Lay ké 8T/2023 My da dau tu khoang
490 triéu USD vao Viét Nam, tdng 32% so v&i cung ky ndm trudc va xép hang thtr 8 trong s6 cac nudc dau tu vao Viét Nam.
V@i trién vong nang tam maoi quan hé hai nudc thanh d6i tac chién lugce toan dién, dong vén FDI tir My vao Viét Nam dy kién
sé bung né.
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Phan 2 - Tiém nang phat trién bat dong san KCN

Thu twéng Pham Minh Chinh khuyén khich doanh nghiép My dau tu vao Viét Nam

mf Nasdaq

Tha tuéng Pham Minh Chinh rung chuéng mé dau phién giao dich San NYSE Thi twéng Pham Minh Chinh rung chuéng mé dau phién giao dich San NASDAQ

* Sau chuyén cong tac clia Téng théng My dén Viét Nam, Thu tudng Pham Minh Chinh da thuc hién chuyén coéng tac tr ngay
17/09 — 26/09 tai Hoa Ky. Trong chuyén cong tac trén, Thu tudng Pham Minh Chinh da rung chuéng mé dau phién giao dich tai
hai san NYSE va NASDAQ. Thong qua hai su kién trén, tha tudng thong tin t6i cac nha dau tu tai My vé moi trudng dau tu kinh
doanh thuén loi tai Viét Nam, dong thai khuyén khich cac doanh nghiép dau tu tai Viét Nam.

* Tht tudng khang dinh, Viét Nam sé tao thuan lgi nhat cho nha dau tu thong qua viéc trién khai 3 d6t pha chién lugc: hoan
thién thé ché, ca ché, chinh sach; phéat trién ha tang hién dai, dong bo; dao tao nhan luc chét lugng cao. Bong thdi Viét Nam
cling sé day manh cai cach hanh chinh, bdo vé quyén va lgi ich ctia nha dau tu, ludn lang nghe, thau hiéu va cung cong tac dé
thdo gd kho khan, vuot qua thach thire, gitp cac doanh nghiép, nha dau tu gidm chi phi, nang sttc canh tranh, hoat dong hiéu
qud, bén virng.
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Phan 2 - Tiém nang phat trién bat dong san KCN

Thu twéng Pham Minh Chinh khuyén khich doanh nghiép My dau tu vao Viét Nam

Thi twéng Pham Minh Chinh tiép Tim Hughes, Phé Chi tich Cap cao ciia Tap doan SpaceX Thu twéng Pham Minh Chinh gap ty phu Bill Gates tai New York, My

« Cing trong chuyén cong tac tai Hoa Ky, Thu tuéng da ti€p lanh dao moét s6 tap doan kinh té hang dau vé cong nghé trén thé
gioi gobm: SpaceX, Coca-Cola, Pacifico Energy, Apple, Boeing, Google va Siemens Healthineers. Qua d6 Thu tudng da khuyén
khich cac tap doan l6n dau tu va m& rong nha may tai Viét Nam.

* Thu tuéng cting da c6 budi gdp mat vai ty phu Bill Gates. Qua do Bill Gates cho biét, Viét Nam r&t quan trong trong chinh sach
phat trién cta Microsoft va cac quy. Bong thai, mong mudn ti€p tuc thuc dédy cac hoat dong hgp tac va hé trg Viét Nam, tap
trung vao linh vuc vé sinh, nudc sach, moéi truong; linh vuc y t&; linh vuc Al va cac mo hinh gido duc tién tién.
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Phan 2 - Tiém nang phat trién bat dong san KCN

Mot s6 du an tiéu biéu ctia doanh nghiép FDI dén tur Hoa Ky

Tén doanh nghiép

Coca-Cola

Suntory PepsiCo

P&G
Tap doan AES

Tap doan Apple

SpaceX

Intel

€9 Shinhan Securities

Tong mirc dau tw
136 triéu USD

185 triéu USD

100 triéu USD
13 ty USD

4ty USD

500 triéu USD

1ty USD

Qudc gia
My

My

Loai hinh dau tw
Xay dung nha may nudc gidi khat véi tong dién tich 19 ha

Xay dung nha may nudc gii khat vai téng dién tich 20 ha

Md& rong day chuyén sén xudt nha may Bén Cat
Du an dién gi6 ngoai khai tai tinh Binh Thuan

Chuyén 11 nha mdy san xudt cac thiét bi nghe nhin vao
Viét Nam

Cung cép dich vu Starlink

Md rong nha may & Viét Nam
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Trién vong nganh bat dong san KCN

B&t dong san khu cong nghiép dugc ky vong sé tiép tuc phat trién
v@i gid cho thué tang trudng va ty 1& hdp thu & mic cao
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Phan 3 - Trién vong nganh bat dong san KCN

Trién vong bat dong san KCN tiép tuc duy tri mirc tang 6n dinh trong twong lai

Dv phong dién tich lay ké va gia thué dat KCN tur 2021 -

Du phong dién tich lay ké va gia thué dat KCN tir 2021 -

2024F tai mién Bac

2024F tai mién Nam

Dién tich hép thy (ha) === Gi& thué (USD/m2/chu ky) Dién tich hép thu (ha) —e= Gia thué (USD/m2/chu ky)
14,000 150 21,000 250
12,000 —
o 100 — 0
8,000 20,000
6,000 100
50
4,000
19,500 50
2,000
0 - 19,000 -
2021 2022 2023F 2024F 2021 2022 2023F 2024F
Nguon: CBRE, Shinhan Securities Vietnam Nguon: CBRE, Shinhan Securities Vietnam

* Vdi loi thé nén kinh t& m&, dong thai chinh pht c6 nhitng chinh sach dac biét dé phat trién khu céng nghiép, trién vong bat
dong san khu cong nghiép tiép tuc duy tri tich cuc trong tuong lai. Theo bao céo ctia CBRE, dién tich dat KCN tai mién Béc va
mién Nam duagc ky vong lan lugt tang thém 3,700 ha va 9,800 ha.

« Gia dat KCN dugc du phong sé tiép tuc tang trudng 6n dinh 5% - 10%/ nam trong tuong lai nhd nhu cau thué 6n dinh, ty & l&p
day tiép tuc duy tri & mirc cao, va ngudn von FDI vao Viét Nam tiép tuc tang trudng 6n dinh.
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Phan 3 - Trién vong nganh bat dong san KCN

Nguon cung NXXS va NKXS tiép tuc tang truwdng theo nhu cau cua thi truong

Dién tich hap thu va ty lé lap day Kho/ NXXS tir 2019 — Dién tich hdp thu va ty l& 18p day Kho/ NXXS tir 2019 -
6T/2023 tai mién Bac 6T/2023 tai mién Nam
mm Dién tich NXXS (triéu m2) Dién tich NKXS (triéu m2) mm Dién tich NXXS (triéu m2) Dién tich NKXS (triéu m2)
Gia thué NXXS (USD/m2/thang) = Gi& thué NKXS (USD/m2/thang) Gia thué NXXS (USD/m2/thang)  =mmm=Gi thué NKXS (USD/m2/thang)
25 6.00 5.00 6.0
20 5.00 4.00 >0
4.0
1.5 4.00 3.00
3.0
1.0 3.00 2.00
2.0
0.5 2.00 1.00 10
1.00 - -
2021 2022 2023F 2024F 2021 2022 2023F 2024F
Ngudn: CBRE, Shinhan Securities Vietnam Nguon: CBRE, Shinhan Securities Vietnam

* V@i xu huéng dich chuyén sdn xuét tir Trung Quéc sang Viét Nam di cung vai si bung né ctia thuong mai dién tt, chung téi du
bdo NXXS va NKXS sé tiép tuc tang trudng trong tuong lai nhd thiét k& hién dai, gitp tiét kiém chi phi va nguén vén cho doanh
nghiép di thué. Bén canh do6, co s& ha tang hoan thién sé gop phan két ndi cac thanh phé lon hiéu qué hon, qua do tao diéu
kién dé NKXS va NXXS phét trién tai cac tinh lan can quanh thanh phé lon.

« Chung toi du kién dién tich cho thué NKXS va NXXS sé duy tri tang trudng én dinh tr 15% dén 20% trong nam 2023 — 2024. Ty
|& hédp thu sé duy tri tir 85% - 95% tai cac thanh phé lon. Gia thué NKXS va NXXS duoc du phong sé tang nhe khoang 5%.
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Phan 3 - Trién vong nganh bat dong san KCN

Trién vong hudng loi tir lan song dau tu cong nghé

Mién Bic

Hién tai: Dién t tién tién, 6 to,
thiét bi dién.

Binh huéng: Chuyén déi sang chudi
gia tri cao hon.

Binh huéng phat trién

bianibonnaniive 8% (tap trung tai Ha Noi)

cong nghé
FACL
Mét s6 thuong hiéu TOSHIBA
cong nghe Qualcomm
Doanh nghiép bét
dong sé&n KCN dién KBC, VRG, IDV
hinh

Ngudn: Cong dong vi mach Viét Nam, JLL, Shinhan Securities Vietnam

Mién Trung

Hién tai: Cong nghiép nang va cong
nghiép nhe truyén théng.

Binh huéng: Phét trién thanh trung
tam cong nghiép mai.

7% (tap trung tai Ba Nang)

SYNOPSYS U

SYNAPSE @

QUEST
design

niquify

engineer ai”

SGT

Mién Nam

Hién tai: Trung tam céng nghé lon
nhat tap trung cac nganh cong
nghiép truyén théng nhu: nhua,
cao su, dét may, va hang tiéu ding
nhanh.

Binh huodng: Phat trién linh vuc
|OT, cbng nghé cao.

85% (tap trung tai H6 Chi Minh)

&4 REALTEK Q)

MiICROCHIP

|ntel SAVARTI

BCM, SZC, IDC, TID, SIP, NTC, ITA,
LHG

=» Cac khu cong nghiép gan cac thanh phé l6n nhu H6 Chi Minh va Ha Néi duoc ky vong sé hudng 1gi tir xu hwéng dau
tuw cong nghé cia cac doanh nghiép nudc ngoai vao Viét Nam nhd sé hiru nguon nhan lyc trinh dé cao doi dao.
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Phan 3 - Trién vong nganh bat dong san KCN

Doanh nghiép sé hiru quy dat san sang khai thac c6 wu thé trong viéc don dau lan séng

Dién tich dat cia mét s6 doanh nghiép bat dong san khu cong nghiép tai thoi diém cuéi nam 2022

Dién tich dat thuong phéam (ha) W Dién tich d&t con lai (ha)

3,500
3,000
2,500
2,000
1,500

878
1,000 755

I
500 I 255 234
40
) I O o O
KBC IDC szC G

BCM

NTC LH SIP VRG

Nguon: Bao cdo doanh nghiép, Shinhan Securities Vietnam
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Cac doanh nghiép BDS khu céng nghiép niém yét

Théng tin chung Chi s6 tai chinh Binh gia
vis Khuyén | Thigia  GiaMT Upside Vonhos Dgf/gg;g“ Ténth/’;gznf DT Lg}/”zr(‘)‘g” LLéng/;BL;%”(%,A ROA- ROE- GPM- .| P/E- P/B-
nghi (VND) (VND) (%) (tydong) (ty dong) (% YoY) (ty ddng) Yov) TIM (%) TTM (%) TTM (%) ™ TTM
BCM  Mua |68,900 88,300 28% 71,311 1,885 -44% 49 -97% 2.54% 0.89% 39.34% 09 (17181 4.39
KBC Mua [30,800 37,000 20% 23,642 4,551 319% 2068 933% 19.92% 9.79% 67.91% 0.21 8 1.49
IDC  Gir |47,000 49,500 5% 15,510 3,554 -29% 838 -52% 2559% 7.79% 36.66% 0.59| 12.29 3.27
SzC  Gir | 35,600 38,300 8% 4,272 351 -35% 108 -21% 10.87% 2.70% 42.81% 148 | 2815 292
NTC  N/A 185,100 N/A N/A 4,442 118 -13% 155 1% 32.48% 6.32% 69.55% 0.2 | 17.24 5.6

LHG N/A ]33,000 N/A N/A 1,652 182 -48% 75 -16% 12.32% 6.25% 49.81% 0.11 ] 7.89 1
SIP N/A | 59,500 N/A N/A 16,398 3,057 -1% 460 -9% 26.33% 4.42% 14.55% 0.37| 10.58 3.8
VRG  N/A 24,300 N/A N/A 629 19 109% 1 -188% 19.76% 8.61% 66.25% - 1211 2.52
* Gia muc tiéu (gia tri hap ly) trong 12 thang tdi Nguon: SSV Research, Bloomberg
** S ligu 12 thang tinh t6i Q2/2023 Dt liéu tai ngay 06/10/2023
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Co hoi dau tu c6 phiéu khu cong nghiép
BCM, KBC, IDC, SZC — Hudng lgi tr FDI hdi phuc va dau tu co sé ha

tang manh mé

Vietnam Investment Outlook 2024| 242



Tong Cong ty Dau tw va phat trién Cong nghiép - (BCM VN)

AN

BECAMEX

ey
Giamuyc tiéu (12 thang) VND88,300
Gi& hién tai (06/10//23) VND 68,900
Suét sinh 67 (%) 28%
VNINDEX 1,128
Market P/E (X) 1.4
Vén hoa (t\/ VND) 71,311
SLCP luu hanh (triéu CP) 1,035
Tudogiaodich (trieuCP) 34
52-tuan cao/thdp (VND) 92,800/64,000
KLGD binh quan 90 ngay (triéu CP) 0.27
GTGDbinh quan 90 ngay (ty VND) 21
UBND tinh Binh Duong 95.44

CEdonglon (%)

Nguyén Van Hing 058
Biéndonggia 3T 6T 12T
Tuyétdéi (%) -12.2 -15.5 -179
So véi VNIndex(%) -14.8 -24.7 -204

1400 1 r 100,000

1,200
1,000 L

r 60,000

30,000
80,000
70000
800
L 50000
600 1 L 40000
400 4 r 30,000
r 20,000

200 4
r 10,000

0

T T T 0
092022 1212022 03/2023 06/2023 092023

——WNIndex ——BCMVNEQUITY

€9 Shinhan Securities

Trién vong hai phuc véi KCN Cay Truwong va doanh thu tur viéc chuyén nhugng du an

Téng Cong ty Dau tu va phét trién Cong nghiép — Became IDC (HoSE : BCM) thanh lap nam 1976, la mét trong nhimg doanh nghiép phat
trién khu cong nghiép hang dau tai Viét Nam. Becamex la thuong hiéu uy tin véi kinh nghiém phét trién cac khu cong nghiép tai tinh Binh
Duong. Trong sudt qua trinh hoat déng Becamex da thu hut hon 500 doanh nghiép dén tir 30 quéc gia khac nhau. Becamex hién tai dang
s@ hitu 6 khu cong nghiép vai dién tich hon 4,000 ha. Ngoai ra BCM con tham gia lién doanh véi doanh nhiép Singapore dé phat trién
khung cong nghiép VSIP (BCM s& hitu 49%). VSIP la nha phat trién khu cong nghiép va do thi tich hop hang dau Viét Nam bao gdbm 12 du
an trén ca nudc véi téng dién tich hon 10,000 ha.

BCM dat 1,885ty dong doanh thu trong 6T/2023 (-44% YoY), loi nhuan sau thué dat 106ty dong (-92% YoY). Két qua kinh doanh ctia BCM
sut gidm chu yéu dén tir viéc thi truong bat dong san bi dong bang trong nhitng thang dau nédm va dong vén FDI sut gidm trong Q1/2023.
Diéu nay khién nhu cau tiéu thu yéu va anh hudng l6n dén loi nhuén tir cac cong ty lién doanh lién két ctia BCM.

Quandiémdautu

Vi trién vong dong vén FDI tang trudng manh mé trd lai ttr Q2/2023 va thi trudng béat dong san hoi phuc, ching t6i ky vong tinh hinh kinh
doanh clia Becamex sé céi thién ro rét trong quy 3 va quy 4 nam 2023. Véi dién tich dat thuong pham 1én dén 490 ha, khu cong nghiép
Cay Truong clia BCM du kién sé dong gop to lon vao hoat dong kinh doanh ctia BCM. Bén canh d6, BCM ciing du kién ghi nhan doanh thu
khoang 5,000 ty dén ttr viéc ban mét phan du an thanh phé méi cho Capital Land trong ndm nay gép phan dem dén khoan thu dét bién
trong nam.

Chuing t6i udc tinh doanh thu nam 2023 va nam 2024 [an dat 3,610 ty dong (+32% YoY) va 4,272 ty dong (+18% YoY), loi nhuan sau thué
[an luot dat 240 ty dong (+55% YoY) va 407 ty dong (+69% YoY) véi su dong gop chu yéu tir mang bat dong san khu cong nghiép.

Rui ro:

(1) Nhu cau thué bat dong san khu cong nghiép sut giam;

(2) Ty & ng vay/ v8n chti sa hitu & mirc cao;

(3) Tién do trién khai du &n khu céng nghiép cham.

Nam 2020 2021 2022 2023F 2024F
Doanh thu (ty VND) 6,507 6,982 6,506 8,458 9,019
LN HDKD (ty VND) 1,910 2,002 1,437 1,945 2,345
Bién LNHDKD (%) 29.3 28.7 22.1 23.0 26.0
LNST cuia cong ty me (ty VND) 2,098 1,451 1,685 1,972 2,401
Bién LNR (%) 32.2 20.8 259 23.3 26.6
EPS (VND) 1,840 1,232 1,482 1,905 2,320
ROE (%) 12.7 8.1 9.3 10.2 11.3
P/E (x) 22.4 51.9 54.4 36.2 29.7
P/B (x) 2.8 4.1 4.9 3.7 3.4

Nguon: Bloomberg, Shinhan Securities, Dt liéu tai ngay 06/10/2023
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Téng Cong ty Phat trién D6 thi Kinh Béc - (KBC VN)

Tiém nang phat trién véi KCN Trang Dué 3
- Téng Cong ty Phét trién B0 thi Kinh Bac (HoSE: KBC) thanh 14p nam 2002 la mét trong nhiing doanh nghiép phat trién bat dong san khu

LEADING WITH SAIGON INVEST GROUP.

Giamuc tiéu (12 thang) VND37000  cong nghiép hang diau tai Viet Nam. KBC c6 kinh nghiém 1am viéc va thu hat cac tap doan FDI hang dau tai Viet Nam. Hon 90% khach
Gia hien tai (06/10/23) VND 30,800 h’angAtai ktlu Fc“)ng nghiép ctia KBC la cac taf)p dofm nt{?c pgoéi, dén tur ca:wc gué’c gia Phu Nh?t Ban, Dai Ltzan, Hén‘ Qljf)'C, ‘Trung Quéc véi
Sustsinh1of (%) 20% cac tén tudi lon nhu Canon, Foxconn, LG... Tinh dé&n cudi nam 2022, KBC s& hitu quy dat |én dén 6,386 ha dat KCN tur Bac vao Nam.

HARSINAT ° - Doanh thu 6T/2023 dat 4,550 ty ddng (+319% YoY), loi nhuan sau thué dat 2,608 ty dong (+933% YoY). KBC dat két qua kinh doanh 6
VNINDEX 1128 thang dau ndm &n tugng nho hoat déng cho thué dén tr KCN Quang Chau md rong va KCN Nam Son Hap Linh. Trong 6 thang dau nam,
Market P/E (x) 114 KBC da ban giao thanh cong khodng 130 ha d&t KCN cho khéch hang FDI. Bén canh do, gia thué dét tai KCN Nam Son Hap Linh cling dat
Vén hoa (ty VND) 23,642 mtrc giao dong khoang 130 — 140 USD/m2, cao hon han so véi giai doan trudc, qua do cai thién dang ké bién loi nhuan gop cuia KBC.

SLCP luru hanh (triéu CP) 768 Quandiémdautu
Turdo giao dich (triéu CP) 384 - Ve trién vong tuong lai, KCN Trang Dué 3 duoc ky vong sé la dong gop chui yéu vao két qua kinh doanh ctia KBC trong tuong lai. KCN
52-tun cao/thdp (VND) 36,600/13,250 Trang Dué 3, vdi dién tich 687 ha (trong d6 200 ha dét da duoc gidi phong mat bang va san sang cho thué), du kién dugc chép nhan dau
KLGD binh quén 90 ngay (triéu CP) 963 tu vao cudi nam 202% va trié_rl kh?i trong n&m 2024. Hién)LG dacam )ké‘gAd‘éu tu 1ty USD va c6 thé dau tu thém 3 ty USD vao KCN Trang
GTGDbinh quan 90 ngay &y VND) 308 Dué 3. KCN Trang Dué 3 du kién sé dem lai doanh thu khoang 11,500 ty dong cho KBC trong giai doan 2024 —2027.

Do Thanh T4 806 Qua do, chiing t6i udc tinh doanh thu KBC nam 2023 va nam 2024 du kién [an luot dat 6,633 ty dong (+598% YoY) va 8,980 ty dong

I S e ' (+35% YoY), lgi nhuan sau thué [an lugt dat 2,695 ty dong (+71% YoY) va 3,428 ty dong (+27% Yov).

CEdonglon (%) CTCPTU VAR va D3
uvanvabau tu

811 Ruiro:

Kinh Bac
(1) Nhu cau thué bat dong san khu cong nghiép sut giam;
Biéndonggia 3 o T 2Ty 1e novay/ vén chai’v hitu & mtfcgcaf; o
Tuyetddi (%) 10.7 a4 165 (3) Dong vén FDI suy yéu;
So véi VNIndex(%) 8.1 321 140 (4) Tién d6 trién khai du an khu cong nghiép cham.
e P Nam 2020 2021 2022 2023F 2024F
1200 1 " Doanh thu (ty VND) 2,151 4,246 950 6,633 8,980
1000 #% LN HDKD (ty VND) 366 1,849 -245 3,535 4,018
20 | #® " Bian LNHDKD (%) 17.0 435 -25.7 533 44.7
. % LNST ctia cong ty me (ty VND) 224 1,095 1,526 2,609 3,319
o "% Bien LNR (%) 10.4 25.8 160.6 39.3 37.0
0% EPS (VND) 358 1,441 1,993 3399 4324
200 5000 ROE (%) 2.4 9.2 10.1 12.8 14.0
[?EQO?Z 124‘2‘022 03}?‘023 UE!‘Z‘DZJ 09#202% P/E (X) 51 2 31 6 1 21 1 05 82
——WNIndex ——KBC VN EQUITY P/B (x) 1.2 2.4 1.2 1.3 1.2

Ngudn: Bloomberg, Shinhan Securities, DT liéu tai ngay 06/10/2023
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Tong Cong ty IDICO - (IDC VN)

IDICO Dién tich dat san sang cho thué rong lon tao loi thé 16n cho IDC
Giamyc tiéu (12 thang) VND49500 - Tcing Cong ty IDICO (AHoSEI I)DC) thanh léﬂp nam ZOOO,Ati“en thé.rj la ti“eg than la tf“ing Cong ty Pau tu Rhét tr%n Do thi va K’hu cong nghiép
Viét Nam. IDC hoat dong chu yéu trong linh vuc khu cong nghiép (chiém 44%), linh vuc kinh doanh dién (chiém 38%) va mang thu phi BOT
Gié hién tai (06/10/23) VND 47,000 (chiém 5%). IDC dang dau tu va quan ly 10 khu cong nghiép tai Viét Nam véi tdng dién tich gan 3,267 ha. Trong d6, c6 7 khu cong nghiép
Sudtsinh 10 (%) 5% phia Nam, 3 khu cong nghiép & phia Bdc trai dai tai cac tinh DPong Nai, Ba Ria - Viing Tau, Long An, Vinh Phuc, B&c Ninh, Théi Binh. B&i voi

mang dién, IDC s& hitu 2 nha may thly dién voi t6ng cong suét len dén 114 MW, va hé théng 2 tram bién ap dong gop trén 80% téng

VNINDEX 1128 doanh thu mang dién tai IDC, gop phan dem lai ngudn doanh thu én dinh cho IDC.
MarketPER "4 Loy k& 6 thang dau nam 2023, doanh thu IDC dat 3,554ty dong (-29% YoY), loi nhuan sau thué dat838ty dong (-52% YoY), téng dién tich
Vnha(ty VND) 15510 dét ban giao khodng 77 ha. Nguyén nhan sut gidm ctia IDC chti yéu do 6T/2022 IDC ghi nhan khoang doanh thu bét thudng khoang 1,500
SLCP luu hanh (triéu CP) 330 ty dong dén tur viec thay d6i phuong thirc ghi nhan doanh thu sang ghi nhan mét [an di véi KCN Nhon Trach V.
Tudogiaodich (trieuCP) 209 Quan diém dau tu
s2tuEncaothép(VND) S1A400/23600 " pian tich dt sén sang cho thue ctia IDC dat 677 ha, chil y&u tap trung tai tinh Ba Ria — Viang Tau (236 ha tai KON Pha My I va KON m&
KLGD binh quan 90 ngay (triéu CP) 374 rong) va tinh Long An (294 ha tai KCN Huu Thanh), bén canh do6 IDC cting du kién dau tu KCN Tan Phudc 1va du kién cho thué trong nam
GTGD binh quan 90 ngay (ty VND) 154 2024.
ggggty@ phanTap doan 25 - Voidién tich quy dét sén sang cho thué & mirc cao, ching t6i udc tinh doanh thu IDC sé c6 tiem nang téng trudng trong nam 2023 va
CSdonglon (%) Congty TNHH S8 xuitva 2024, chung t6i dy ki€n doanh thu 2023 va 2024 [an luot dat 7,744 ty dong (+3.4% YoY) va 987 ty dong (+13% YoY), loi nhuén sau thué
Thitongmai Béch Viet 1193 . lan lugt dat 1,864 ty dong (+5.4% YoY) va 2,210 ty dong (+18% YoY).
Bién donggia 37 67 pr  Raire ) ]
S— o (1) Nhu cau thué bat dong san khu cong nghiép sut giam;
&t dGi (% : : -6. ) )
e o2 o (2) Dong vén FDI suy yéu;
So véi VNIndex(%) 6.6 7 20 (3)Tién d6 trién khai du an khu cong nghiép cham.
1400 1 40000 Nam 2020 2021 2022 2023F 2024F
1200 %0 Doanh thu (ty VND) 5,356 4,301 7,485 7,744 8,803
1000 | 300 |N HDKD (ty VND) 1,236 477 2,726 2,516 2,984
0 | 200 Bién LNHDKD (%) 23.1 1.1 36.4 325 339
200 LNST clia cong ty me (ty VND) 873 454 1,768 1,864 2,210
600 4
o0 Bién LNR (%) 16.3 10.6 23.6 24.1 25.1
401 nao  EPS (VND) 2,630 1,376 5,356 5,298 6,218
20 1 5000 ROE (%) 22.8 1.2 40.0 33.0 68.3
0 | : : 0 P/E (x) 12.3 48.0 5.9 9.1 7.8
09/2022 122022 03/2023 0612023 09/2023
—Widex  =eKBG W EQUITY P/B (x) 2.5 5.6 2.1 2.5 2.3

. . Ngudn: Bloomberg, Shinhan Securities, DT liéu tai ngay 06/10/2023
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CTCP Sonadezi Chau DPirc - (SZC VN)

S& hiru lgi thé tiém nang voi khu cong nghiép Chau Duc
- CTCP Sonadezi Chau Burc (HoSE: SZC) thanh lap ngay 26/06/2007, tién than la Cong ty C6 phan phét trién Ha tang Sonadezi, SZC hoat
dong chu yéu trong linh vuc cho thué d&t KCN, kinh doanh bét déng san va dau tu cac du an BOT. Trong d6 mang bat dong san khu cong
Gia myc tiéu (12 thang) VND 38,300 nghiép ctia SZC chiém hon 80% trén téng co cdu doanh thu. SZC sd hitu dién tich dat rong lon én dén 2,287 ha tai huyén Chau Buc, tinh
Ba Ria Viing Tau, trong do d&t KCN chiém 1,556 ha, con lai chd yéu danh cho khu d6 thi va san golf.

Gia hién tai (06/10/23) VND 35,600 o e N ) . e
) e . - Trong 6 thang dau nam 2023, doanh thu SZC dat351 ty dong (-35% YoY), loi nhuan sau thué dat 108 ty dong (-21% YoY), tdng dién tich
Sudtsinhlof (%) 8% dét ban giao khodng 15 ha. Nguyén nhén syt gidm ctia SZC chti yéu do tinh hinh nén kinh t€ 6 thdng dau nam con yéu va thi truong bét
VNINDEX 1128 dong san trong nudc bi dong bang.
Market P/E (x) 1.4 Quan diém dau tur
Vénhaa ty VND N . sy A AA S s A e ~ N N . A A , .
s (tY ) sz Ve dai han, SZC dang c6 quy dat lén dén 300 ha san sang cho thué (trén téng 560 ha d&t KCN con lai) tai khu cong nghiép Chau Bic gop
SLCPluhanh (t”eff <) 120 phan tao co s& tang trudng dai han cho SZC. Nhin chung, khu cong nghiép Chau Burc c6 vi tri chién lugc gan cang qudc t& Cai Mép. Bén
Tudogiaodich (triéu CP) 51 canh do gia thué ctia KCN Chau Burc dao dong tir USD 70— USD 75, ré hon céc tinh thanh lon nhu Binh Duong, H6 Chi Minh, gop phan tao
52-tuan caofthdp (VND) 41,500/17,042 diéu kién tiem nang thu hit nha dau tu nuéc ngoai.
KLGD binh quan 90 ngay (triéu CP) 129 - Quado6, chiing toi udc tinh doanh thu SZC nam 2023 va nam 2024 du kién lan luot dat 872 ty dong (+2% YoY) va 987 ty dong (+13% YoY),
GTGD binh quan 90 ngay (ty VND) 44 loi nhudn sau thué [an luot dat 235 ty dong (+19% YoY) va 273 ty dong (+16% YoY).
Téng Congty C6 phan RUiro:
hat trién khu Con 46.84
C8donglon(%) ﬁghiép ¢ (1) Nhu cau thué bat dong san khu cong nghiép sut giam;
Congty c6 phan Sonadezi 1008 (2) Dong vén FDI suy yéu;
Long Thanh (3) Van deé phéap ly va chi phi dén bu khu cong nghiép Chau burc;
Bigndonggia 3r 6T 12T (4) Tién d6 trién khai du an khu cong nghiép cham.
Tuyatdsi(%) 17.8 478 5.8
Sov6iVNIndex(®) . . 23 Nam 2020 2021 2022 2023F 2024F
o % 15. : .
ovornee Doanh thu (ty VND) 433 713 859 872 987
o “™ | N HDKD (ty VND) 199 386 260 314 365
40,000
1201 woe  DIEN LNHDKD (%) 46.0 54.2 30.2 36.0 37.0
1000 oo LNST ctia cong ty me (ty VND) 186 324 197 235 273
o0 1 som  Bien LNR (%) 43.0 45.4 230 26.9 27.7
500 w0 EPS (VND) 1,401 2,395 1,458 1,958 2,275
00 | 15000 ROE (%) 13.7 211 1.7 14.2 15.1
o 1000 P/E (x) 19.0 23.7 15.0 19.5 16.8
S0 p/B(x) 2.5 4.6 1.7 2.8 2.5
0 T T T 0
oor022 122022 0372023 0612023 ®2 - Nguon: Bloomberg, Shinhan Securities, Dt liéu tai ngay 6/10/2023
——WNindex ——SZCWNEQUITY
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€9 Shinhan Securities

Nganh Dién — San xuéat phuc hoi thuc day tang trudng

1.

Cép nhat nganh dién 2023 va trién vong 2024

Huy dong nhiét dién tang manh vao dau ndm 2023
nhung dan ha nhiét vao cudi ndm. Trién vong nganh
dién 2024 ki vong phuc hoéi manh nhd tang trudng
kinh té kha quan.

Binh hudng phat trién dién tai tao

bién khi sé duoc uu tién phat trién manh mé dén
2030. Trong khi dién gi6 va dién mat trdi sé dugc tap
trung phat trién manh mé hon trong dai han khi chi
phi dau tu ki vong sé giam.

Co hoi dau tu

POW, PC1, GEG - Binh hudng phat trién dién tai tao
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Cap nhat nganh dién 2023 va
trién vong 2024

Huy dong nhiét dién tdng manh vao dau nam 2023 nhung
dan ha nhiét vao cudi nam. Trién vong nganh dién 2024 ki

vong phuc héi manh nhd tang trudng kinh té kha quan.
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Phan 1 — Cap nhat nganh dién 2023 va trién vong 2024

Tang trwdng tiéu thu dién phuc héi manh hon trong nam 2024

Tang trwdng tiéu thu dién va chi s6 san xuat cong nghiép (11P) Tang trwdng san lwgng dién va GDP

30% 14.0%
25%
20% 12.0%
15% 6% 10.0%
10% A 9%
5% f 8.0%
\ /\
0% 6.0%
-5%
-10% \/ 4.0%
-15%
2.0%
-20%
N A A A S R I A N 0.0%
AU G A R I G U P R R U S G 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023F 2024F
e Tang trudng IIP (YOY) Tang truang tiéu thu dién (Yoy) e—Tdng trudng GDP
Tang trudng san luong dién thuong pham
Ngudn: Fiinpro, Shinhan Securities Vietnam Ngudn: Worldbank, EVN, Shinhan Securities Vietnam

Lay k& 7T/2023, sén lugng dién thuong phém dat 160.5 ty kWh (tdng trudng 1.9% YoY), trong bdi canh hoat dong khu vurc san xuét cong
nghiép va xay dung con yéu. Cu thé, chi s IIP clia thang 6 va thang 7 tang lan luct la 1.7% YoY va 2.3% YoY, kha thap so véi mirc tang trudng
trong nam 2022.

Chuing t6i ki vong tang trudng san luong dién sé thap trong nam 2023 nhung dan cai thién trong ndm 2024. Cu thé, theo EVN, tang trudng san
luong dién thuong phdm du béo trong nam 2023 va 2024 [an luot a 4% va 8.9% nhd vao nén kinh t€ phuc hdi manh mé véi ki vong GDP tang
trudng 6% trong nam 2024. Ngoai ra, theo Quy hoach dién VIII, muc tiéu san luong dién thuong pham ctia chinh pht trong 2025 va 2030 lan
luot 1a 335 ty kWh va 505.2 ty kWh, tuong tng véi tang trudng CAGR la 11%/ndm trong giai doan 2022-2025, va 9%/nam trong giai doan
2025-2030.

€ Shinhan Securities Trién vong DAu tu nam 2024 | 250



Phan 1 — Cap nhat nganh dién 2023 va trién vong 2024

Nhiét dién ki vong dat dinh vao thang 9/2023 va dan chuyén qua pha trung tinh

Ty trong huy dong thily dién c6 dau hiéu cai thién hon tir thang 7 Du béo xac suat EL Nino cia NOAA (%)
100% - I 100
80/II||II|IIIIIIIII|IIIIII|III III 80
60% 60
40
20% A
20
0% Bl
N D D D D DD D D D DD 0 -
A A AN A A P PN P I A PN 4
NN O AV OE QT N T gf AV o N T 9 AV o) 10/2023 11/2023 12/2023 1/2024 2/2024 3/2024 4/2024 5/2024 6/2024
mNhiétdien than mThay dien mNhiétdienkhi ®NLTT  mNhap khdu
M La Nina Neutral ®EL Nino
Ngubn: EVN, Shinhan Securities Vietnam Ngubn: IRI, Shinhan Securities Vietnam

San lugng thay dién 9T/2023 sut gidm 20.3% YoY, do El Nino xudt hién ttr dau nam 2023; tir d6 tao co héi cho cac nhém dién khac, ddc biét la
nhiét dién than dugc huy dong manh mé hon. Tuy nhién, tinh hinh thiy van da cai thién dang ké do tinh hinh mua L cusi ndm. Cu thé, ty
trong huy dong thily dién dat 20%-25% trong thang 2-7/2023, bat ngd tang vot én 41% trong thang 9.

Theo IR, hién tugng EL Nino du b&o sé kéo dai va dat dinh vao thang 9/2023, sau do6 suy yéu dan va kha ndng cao sé di vao pha trung tinh tur
2H2024. Chung t6i ki vong thily dién sé cai thién hon vao nam 2024, véi ty trong huy dong du kién dat 31% tang nhe so véi ty trong 30% cuia
nam 2023.
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Phan 1 — Cap nhat nganh dién 2023 va trién vong 2024

Gia ban dién toan phan FMP dugc neo & mirc cao nhung c6 dau hiéu ha nhiét

Gia ban dién toan phan FMP trén thi trvong CGM (VND/kWh) Gia khi va gia than dau vao da ha nhiét tir dinh (USD/téan)
800 -
2,500 2023 m 2022
2021 m 2020 700+
2,000 - 600 1
500 A
400 y‘h
300 |
1,000 4
200 4
500 ~ 100 4
I O T T T T T T T T T T
B T R P, D S S I R i
B Q Q Q Q Q Q Q Q Q Q Q
R GERGERGERGERCERS CERGERGERG
TT T2 T3 T4 T5 T6 T7 T8 T9 TIO TH T2 SRR IR PGPSR VPO PSP
Coal FO Singapore
Nguon: EVN, Shinhan Securities Vietnam Nguon: Bloomberg, Shinhan Securities Vietnam

Trong 8T/2023, gi4 FMP trung binh trong & mirc 1,606 dong/kWh (+11% YoY) trong bdi canh gia nguyén liéu dau vao van neo & mitc cao du da
ha nhiét tr dinh gitta nam 2022. Cu thé, gia than dang cé dau hiéu tang trd lai, con gia dau FO Singapore (dung tham chiéu tinh gia khi) da
tang 49% YTD va 33% YoY. Trong khi d6, huy dong nhiét dién dién ra tich cuc hon trén thi truong dién canh tranh khi thily dién da qua giai
doan thuan loi, gbp phan khién gi& ban trung binh trén thi trudng dién tang so vai cung ky. Tuy nhién, v&i san lugng thay dién dugc huy dong
tang manh vao thang 8 (+67% MoM), da khién cho gia ban trén CGM gidm dang ké xuéng con 783 dong/kWh (-46.5% MoM).

V&i tac dong tréi chiéu clia su suy yéu tir huy dong nhiét dién tir thang 9/2023 va gia nhién liéu dau vao van neo & mic cao, ching toi du
doan gia FMP trung binh trong ndm 2024 dat khoang 1,400 VND/kWh, gidm 2% so v&i cung ky.
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DPinh hwéng phat trién dién tai tao

bién khi sé dugc uvu tién phat trién manh mé dén 2030. Trong
khi dién gi6 va dién mat trdi sé dugc tap trung phat trién manh

mé hon trong dai han khi chi phi dau tu sé suy giam.
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Phan 2 — Dinh huwéng phat trién dién tai tao

Quy hoach dién VIII tap trung phat trién dién gi6 va dién khi

Ty trong co cdu cong sudt nguon dién theo Quy hoach dién VIII

Cong suat dat du kién nguon dién 2023 va 2030

w Vong trong 2023
=

Vong ngoai 2030

%@

0%

2023 2025 2030 2035 2040 2045 2050
m Nhiét dién than/sinh kh&i/ amoniac Nhiét dién khi, LNG, Hydro, linh hoat m Nhiét dién than/sinh kh&i/ amoniac Nhiét dién khi
Thay dién (lon va nho) W Dién gi6 trén bg, gan ba, ngoai khoi Thuy dién = Dién gio
W Dién mat troi tap trung, mai nha, tu san tu tiéu Dién sinh khéi, rac & NLTT khac m Dién mat troi Khac
m Thuy dién tich nang va pin luu trir m Nhap khdu & phu tai rieng » Nhéap khau & phu tai riéng
Ngubn: QHD VI, Shinhan Securities Vietnam Ngu‘én: QHD VIII, Shinhan Securities Vietnam

Quy hoach dién VIIl tap trung phét trién dién gio va dién khi cho giai doan tir nam 2023-2030. Ty trong co c&u nguon dién [an luot cla dién
gi6 va dién khi vao ndm 2030 la 11% va 21% (so v&i ty trong co cdu ngudn dién dién tai 2023 la 6% va 11%).

Nhiét dién than: Chi thuc hién cac du &n da cé trong QHD VIl diéu chinh dang dau tu xay dung dén ndm 2030. Tir ndm 2035, nhiét dién than
gidm dan va chuyén qua dét kem sinh khéi/ammoniac. Vao nam 2050, cong suét ctia ngudn nhiét dién than nay sé chuyén hoan toan sang
sinh khéi/ammoniac.

Dién mat troi: Phat trién cham lai tir nay dén nam 2030 va dugc uu tién phét trién vao giai doan 2030-2050.

Thuy dién: Tang truéng thap do hét tiém nang khai thac.

K&t luan trong trung va dai han, nhém NLTT (trur thay dién) c6 trién vong rét tich curc, cung vai mire tang trudng tiéu thu dién dugc ki vong 1a
7-9%/nam.
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Phan 2 — Dinh huwéng phat trién dién tai tao

Tap trung phat trién dién khi manh mé dén nam 2030

Dién khi stir dung LNG tang manh tir 2025-2030 ia khi tré

35,000 900
30,000 800 7
700
25,000 600
20,000 500 5
15,000 400
' 300 3
10,000 200
5,000 100
0 1
0 SSSSSSSSSSNNRRNNNNNRRIRRR
2023 2025 2030 2035 2040 2045 2050 SN SISSRS&8SISSIILSILER
) TANMNON0 O D ANANNTFTONOON =N —MF N O ©
B TBKHH+ND khi trong nudc, chuyén LNG -
TBKHH sir dung LNG mdi Gia khi ty nhién Vuong Quéc Anh (GBP/therm - LHS)
TBKHH LNG d6t kém hydro
TBKHH LNG chuyén hydro hoan toan === Gi& khi Henry Hub My (USD/mmbtu - RHS)
Ngudn: QHD VI, Shinhan Securities Vietnam Nguon: Bloomberg, Shinhan Securities Vietnam

Trong giai doan 2023-2030, dién khi dugc tap trung phat trién vai téc do tang trudng kép 22%/ndm véi kich ban co s@, chiém 21% trong téng
cong sudt phat dién ctia ndm 2030 (tang tlr 11% nam 2023). Bay |a ty trong cao thi nhi trong ca cdu ngudn dién trong ndm 2030, chi sau dién
than la 26%. Ttr giai doan 2030 tré di, phat trién dién khi duoc duy tri nhung c6 su dich chuyén dan tir nhién liéu LNG sang Hydro. Trong ném
2050, ty trong dién khi sé gidam xudng 15% trong co cdu nguodn dién.

Gi4 khi trén thi truong quéc té gidm ho trg cho viéc théng nhat mua ban khi LNG ctia cac nha may dién khi LNG sép tdi tai Viét Nam.

Mot s6 doanh nghiép niém yét dau tu nguodn dién hudng loi tir cac du &n dién khi gdm c6 POW — chii dau tu Dién khi LNG Nhon Trach 3&4,
TV2 - chu dau tu ctia Bién khi LNG Long Son.
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Phan 2 — Dinh huwéng phat trién dién tai tao

Cac doanh nghiép s& hiru dw an NLTT da van hanh véi gia chuyén tiép

Doanh nghiép niém yét sé hiru dv an NLTT van hanh véi gia

chuyén tiép
Loai hinh NLTT Cong suat (MW) | Doanh nghiép
Phi My 1 Dién mat troi 64.8 BCG
Phu My 3 Pién mat troi 238 BCG
VPLBéN Tre Diéngio 42 GEG
TanPhubong 1 Dién gi6 100 GEG
Céac du én khac 9789
Téng 11717

Nguon: EVN, Shinhan Securities Vietnam
*Dir lieu tinh dén ngay 08/09/2023

Gia FIT va gia dién chuyén tiép (VND/kWh)

Loai hinh NLTT Gia chuyéntiép | GiaFIT* Thay déi (%)
DMT mat dat 1,184.9 1,704.9 -30%
BMT néi 1,508.3 1,849.1 -18%
Dién gi6 trong dét lien 1,587.1 20439 -22%
bién gi¢ trén bién 1,816.0 2,356.5 -23%

Nguon: Bo cong thuong

FIT*: Biéu gia dién ho trg (Feed-in Tariff) dugc tinh dua trén ty gia trung tam ctia Ngan hang

nha nudc ngay 18/09/2023

Tinh dén ngay 08/09/2023, EVN va chti dau tu cac du an dién chuyén tiép da hoan thanh dam phan gia va ky tat hop dong mua ban dién (PPA)
vdi 62/67 du &n. Bo Cong Thuong da phé duyét gia tam cho 58 du &n véi tong cong suét 3,181.41 MW.

S6 luong du &n chuyén tiép da hoan thanh tht tuc COD, chinh thirc dugc phét dién thuong mai lén lwdi 1& 20 du an/phan du &n dién gid, dién
mét troi voi téng cong suét 1,171.7 MW. Céc du &n nay sé &p dung gia tam tinh bang 50% gia tran khung gié chuyén tiép.

Gia dién chuyén tiép thap han tr 20% — 30% so vdi gia FIT, ngoai ra khung gia nay dugc quy dinh bang VND thay vi USD nén sé c6 mot s6
nhitng bét loi cho doanh nghiép nhu rti ro vé ty gia va yéu t6 truot gia ciia dong VND.

€9 Shinhan Securities
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Phan 2 — Dinh huwéng phat trién dién tai tao

Gia dién chuyén tiép khién cho dau tu méi vao dién tai tao & hién tai tré nén kém hap dan

Cac thong s6 udc tinh IRR duwge SSV gia dinh IRR ctia cac du an NLTT véi gia FIT va gia chuyén tiép
biénmat troi | Dién gi6 ngoai khoi | Dién gio trén bo

Vong ddi (nam) 20 20 20 0.1%
Sudt dau tu (ty/MW) 19 45 41

Dién gi6 trén bo

Fo—— I -
>0 glohoatdong 1800 3500 3000
(giofnam)
Lai sudt 10% 10% 10% Bicn gio ngoa
woi [

Vén vay 60% 60% 60%
Thué TNDN 8.30% 8.30% 8.30% Gia chuyén tiép W Gia FIT
Ngudn: QHD VI, Shinhan Securities Vietnam Nguon: Shinhan Securities Vietnam udc tinh, Bdo céo cong ty

Céac du &n NLTT &p dung gid ban dién chuyén ti€p da khién ty sudt hoan vén ndi bo IRR sut gidm nghiém trong. Véi gid chuyén ti€p nay, viéc
dau tu mdi vao cac dy &n NLTT & thoi diém hién tai sé rat kho khan. Cu thé, vai co ché gia FIT, IRR clia cac du &n dién gio trén bo va ngoai khoi
[&n luot 1a 12.1% va 14.4%, véi co ché gia chuyén tiép, IRR sut gidam [&n lugt con 8.3% va 10%.

Vi thé& chiing t6i cho rang viéc phét trién dién tai tao khong danh cho tét ca doanh nghiép ma chi danh cho mét s6 nhirng doanh nghiép thuc
sur co nang luc trong viéc dau tu dién tai tao thé hién qua cac yéu té nhu: kha nang huy dong ngudn vén ré, kha nang trién khai du &n vai suét
dau tu hop ly, hiéu qué hoat dong ctia du &n, chi phi van hanh hop ly.
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Phan 2 — Dinh huwéng phat trién dién tai tao

Chi phi dau tv dién tai tao giam dan trong twong lai

Chi phi lap dat cac dw an NLTT (triéu USD/MW) Chi phi quy dan LCOE cia dién gi6 con nhiéu du dia gia
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Ngubn: QHD VIII, Shinhan Securities Vietnam Ngubn: QHD VIII, Shinhan Securities Vietham

Theo udc tinh tai QHD VIII, chi phi dau tu du &n dién gio ngoai khai sé gidm vai téc do CAGR =-4% va cac du an dién mét trdi va dién gio trén
b& sé gidm véi téc d6 CAGR =-2%. Chi phi dau tu thép sé thic d&y kha nang sinh 161 clia du &n méi ngay ¢ khi 4p dung co ché gid chuyén tiép
nhu hién tai. Tuy nhién, dé phét trién nang luong tai tao bén vitng thi con phai can thém mang ludi truyén tai duoc dau tu dong bo - phu
thudc vao tién trinh dau tu ciia EVN.

K&t luan, chiing t6i cho rang chinh sach gia chuyén ti€p nhin chung van la co héi dé cac du an chua kip dua vao van hanh hudng gia FIT thi cd
co hoi dé kip thdi ghi nhan dugc dong tién, nhanh chong tinh toan dugc ké hoach thu hoi vén. Ngoai ra, day clng la tién dé dé bo cong
thuong co thé tinh toan va dua ra chinh sach gié chinh thitc dé cé thé hudng dén phét trién nguodn dién sach, gidm phét thai nhu Viét Nam da
cam két trong cudc hop COP 26 va kich ban da dé ra trong Quy hoach dién VIII.
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Cac doanh nghiép dién niém yét

Théng tin chung Gia c6 phiéu Chi s tai chinh Té1”|_|g/;r0”2%”g Dinh gi4 24F
o s g C(’)(rl\;g \:/?ét E/(jsn hea | Thigia ‘f\'/éN'g)T Upside | GPM ~ DE ROA ROE Doanhthu EPS | P/B  PIE
tyVND) | (VND) *) (%) (%) 6 () (%) |(%YoY) (%YoY)| () ()
1 VSH  Thaydien 356 10,371 | 43900 47,650 85 663 09 136 265 | 54 117 | 16 93
2 REE  Danganh 978 25422 | 62200 72100 159 | 447 07 77 169 | 17  (43) | 12 84
3 HDG NLTT 444 8469 | 27,700 31,000 119 | 565 10 55 152 | (57) (456)| 11 9.
4  POW Nhietdienkhi 4208 26,229 | 11200 16250  45.1 100 08 24 46 | 92 (423)| 07 102
5 NT2 Nhigtdienkhi 750 6,967 | 24200 27,800 148 | 106 09 91 161 | (70) (79| 16 85
6 QTP Nhiéetdienthan 1200 6,975 | 15500  N/A N/A 66 04 69 95 | 1775 (344)| 10 72
7 PPC Nhietdignthan 1040 4,424 | 13800 16600 203 36 01 74 83 | 148 422 | 09 9l
8  PC1  Xaylapdien 313 8343 | 30850 32150 42 18 18 12 50 | (04 (989)| 13 122
9  GEG NLTT 503 5050 | 14800 17000 148 | 496 19 13 52 | (44) (575 | 12 197
10 PGV  Danganh 5983 26,963 | 24000 29400 225 14 24 39 149 | 176 210 | 13 109

(*) Gia muyc tiéu (gia tri hgp ly) trong 12 thang t6i
Nguon: Bloomberg, Fiinpro, Shinhan Securities Vietnam
Dt liéu tai ngay 06/10/2023
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Tong cong ty dién lwc dau khi Viét Nam (HOSE: POW)

| POWER |
Gia muctiéu (12 théng) 16,250 VND
Gi& hién tai (06/10/23) 11,200VND
Suétsinh16i (%) 45.1%
VNINDEX 1,129
HNXINDEX 236
V&n hoa (ty VND) 26,229
SLCP luu hanh (triéu CP) 2,342
Tudo giaodich (triéu CP) 470
52-tuan cao/thdp (VND) 14,200/8,910
KLGD binh quan 90 ngay (triéu CP) 868
GTGD binhquan 90 ngay (ty VND) 122
CEdonglon (%) PVN 249
Biéndonggia 3T 6T 12M
Tuyétdéi (%) -155 -14.8 -1.8
So véi VNIndex(%) -15.7 -20.2 -6.8
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Nhiét dién huy dong cao thuc day tang trwéng

POW la cong ty san xudt dién co t8ng cong suét thiét k& 4,208 MW lon thtr hai tai Viét Nam dimng sau EVN. NGi bat nhét cua
POW la cac nha may dién khi Ca Mau & Nhon Trach 1&2 (t6ng 2,700 MW). Ngoai ra, cdc nha may thay dién nhu Hua Na va
Dakbrinh cing dong gop khoang 8% vao san lugng dién cua POW. Trong nganh nang lugng, POW la mot trong nhitng doanh
nghiép co dinh hudng phét trién phi hgp nhét véi quy hoach dién VIl trong giai doan 2022-2030 vi linh vyc dién khi LNG.

Quan diém dau tu

_ Vai dién khi: Ki vong san lugng dién khi tdng trudng do nhu cau dién toan quéc tang trudng kép 7% trong giai doan 2023-
2030, va thuy dién khong thuan lgi tao co hdi cho nhém dién khi duoc huy & mirc cao hon. Gia ban binh quan sé khoang
2,032 VND/kWh, chi gidm nhe 2% svck bdi xu hudng gia dau FO dau vao van cao va chi phi khai thac moé cang dat.

_ Dién than: Ving Ang 1 (600MW) quay trd lai tir ngay 12/08/2023 1a dong luc chinh cho tang trudng clia mang dién than
trong nam 2023-2024.

_Trong tuong lai, dong luc tang trudng dai han ctia POW sé dén tir hai nha may NT3 va NT4 st dung LNG vdéi t8ng cong suét
thiét k& 1,500 MW du kién van hanh thuong mai tir 2024 va 2025. Cap nhét tién do: Tién do tong thé hop dong EPC dat
42.7% (ke hoach la 49.7% - cham 7%) cap nhat dén ngay 28/07/2023, con tién d6 dam phan PPA* va GSA* van chua théng
nh&t. POW clng da ky hop dong tu van voi PSI dé tang von diéu lé tr 23,500 ty [én 30,000 ty, hién cong ty da thu xép du
von. Ngoai ra, ngay 31/08/2023, Vietcombank da ky hop dong tin dung tri gia 4,000 ty tai tro du &4n NT3 va NT4.

Rui ro: (1) Ngudn khi dau vao bi thi€u hut va gia khi, than dau vao & mic cao; (2) EVN kho khan, anh hudng POW chua thu
dugc tien ban dién, (3) NT3&4 trién khai cham tién dé do chua dam phan dugc hgp dong PPA va GSA.

*PPA: Hop dong mua ban dién dugc ki két gitra EVN/EPTC va nha may dién

*GSA: Hogp ddong mua ban khi gitra bén ban khi va chi mé dé mua khi cung c8p cho bén mua khi. Cy thé, trong trudng hop
nay la POW va GAS dang dam phan.

N&m 2020 2021 2022 2023F 2024F
Doanh thu thuan mang cét 16i (ty VND) 29,732 24,561 28,224 31,633 36,571
LN tor HDKD (ty VND) 3,371 2,400 2,859 2,902 3,246
Loi nhuén rong mang c6t16i (ty VND) 2,365 1,799 2061 1793 2588
EPS (dong) 999 757 871 809 1095
BPS (dong) 12,185 12,228 13,099 13,908 15,003
OPM 1.3 9.8 10.1 9.2 8.9
NPM 8.0 7.3 7.3 5.7 7
ROE (%) 8.4 6.2 6.9 7 7.8
P/E (x) 13.6 23.1 12.2 13.8 10.2
P/B(x) 1.1 1.4 0.8 0.8 0.7
EV/EBITDA (X) 6.3 8.3 4.7 6.6 4.7

Ngudn: Dt liéu cong ty, Bloomberg, Shinhan Securities Vietnam

Vietnam Investment Outlook 2024| 261



CTCP Tap doan PC1 (HOSE: PC1)
SPC1

Gid myc tiéu (12 thang) 32,150VND
Gia hién tai (06/10/23) 30,850VND
Sudtsinh1oi (%) 4.2%
VNINDEX 1129
HNXINDEX 236
Vén hoa (ty VND) 8,356
SLCP luu hanh (triéu CP) 270
Ty dogiaodich (triéu CP) 149
52-tuan cao/thap (VND) 32,900/11,800
KLGD binh quan 90 ngay (triéu CP) 29
GTGD binh quan 90 ngay (ty VND) 92
CEdonglon (%) Trinh Van Tudn 214
Biéndonggia 3T 6T 12M
Tuyétdai (%) 17.5 79 171
So véi VNIndex(%) 17.3 2.5 121
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Mang xay lap dién huéng lgi tir QHD 8 trong trung dai han

_PC1 la mét trong nhing cong ty xay 1&p dién c6 tham nién lau nam tai Viét Nam. Hién tai, nang luong tai tao la mot trong ba tru cét
chinh ctia cong ty di cling véi xay 1&p dién, bat dong san va khoang san.

_Cap nhat KQKD Q2/2023: PC1 ghi nhan doanh thu 1,472 ty (-2.5% YoY), 16 rong -26 ty (cung ky lai rong dat 64 ty). Nguyén nhan dén tr
san luong thay dién sut giam manh va chi phi l&i vay téng cao dat 219 ty (+ 36% YoY).

Quan diém dautu

_Mang xay lap: Hudng loi trung han nhdy QHD 8, khi nhu cau xay 18p (wdi truyén tai cao va hoat dong xay dung nha may dién tai tao. PCT
cho biét, gia tri hop dong chuyén tiép khéi EPC ndm nay vao khoang 4,000 ty, k& hoach ky mdi khoang 5,000 ty dong. Udc tinh doanh
thu mang EPC nam 2023 vao khodng hon 4,600 ty.

_Mang ban dién: San lugng thay dién sé syt giam trong 2023 khi pha EL Nino dién ra trong 2023, va sé tang trd lai vao 2025 khi pha El
Nino két thuc va nha may thily dién Bao Lac A du kién di vao hoat dong. Trong khi d6, mang dién gio¢ dugc ki vong duy tri 6n dinh.
_Méang khai khoang: dur kién xuét khoang 38,000 t&n quang tinh Niken trong ndm 2023, 16 d&u tién trong Q3/2023. Doanh thu uéc tinh
2023 khoang 1,000 ty, lai rong & mirc 160 ty.

_Mang bat dong san KCN: Ki vong du an Yén Phong IIA Bac Ninh sé l&p day trong 4 nam, bat dau cho thué tir nira cudi 2023. Vi cum
cang Yén Lénh Ha Nam, du &n méi dugc phé duyét QHXD 1/500 va chuén bi GPMB. Ngoai ra, PC1 d&t muc tiéu ghi nhan 650 ty doanh
thu va khoan 110-120 ty i rong hang nam tir KCN Nomura trong nam 2023.

_ Bat dong san dan dung: PC1 hién c6 4 du &n chua hoan thién tha tuc phap Ly, du kién doanh thu & mirc 2500 ty, l&i rong 400 ty dugc
ban giao theo tién d6 tr ndm 2023-2027. Trong d6 du &n Gia L&m dang ki vong c6 chi truong dau tu trong ndm nay.

Rui ro:

(1) Rui ro phép ly ctia cac du an; (2) Rui ro da dang hoa; (3) Mang xay 1ap dién giam téc khi cac du an dién téi tao chitng lai; (4) Chi phi tai
chinh cao hon du kién (5) Rui ro mang khai thac Nikel bién dong theo gia Niken LME.

N&m 2020 2021 2022 2023F 2024F
Doanh thu thudn mang cét 6i (ty VND) 6,679 9,828 8,358 9,601 10,626
LN tr HDKD (ty VND) 823 859 1,318 1,403 1,623
Loi nhuén rong mang cét 16i (ty VND) 513 695 460 471 623
EPS (dong) 1,943 2,121 1,519 1,960 2,530
BPS (dong) 15,1131 17,384.1 18,903.1 20,863 23,393.1
OPM 12.3 8.7 15.8 14.6 15.3
NPM 7.7 7.1 5.5 4.9 5.9
ROE (%) 13.8 14.9 8.4 8.4 14
PEE(X) 8.3 16.1 13.3 15.7 12.2
P/B (x) 1.1 2.0 1.1 1.5 1.3
EV/EBITDA (x) 6.6 14.3 8.2 10 8

Ngudn: Dt liéu cong ty, Bloomberg, Shinhan Securities Vietnam
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CTCP Dién Gia Lai

(HOSE: GEG)

-

Gia myc tiéu (12 thang) 17,000VND
Gia hién tai (06/10/23) 14,800VND
Su&tsinh1di (%) 14.8%
VNINDEX 1,128
HNXINDEX 236
Vén hoa (ty VND) 5426
SLCP luu hanh (triéu CP) 341
Ty dogiaodich (trieuCP) 23
52-tuan cao/thdp (VND) 16,745/8,377
KLGD binh quén 90 ngay (triéu CP) 15
GTGDbinh quan 90 ngay (ty VND) 20
C8donglon (%) AVH Pte.Ltd 351
Biéndonggi 3T 6T 12M
Tuyétdéi (%) -20 7.5 0.2
So v&i VNIndex(%) -2.2 21 -4.8
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Du an méi dong gop da tang

_ GEG xuét phat diém (& mot doanh nghiép thay dién da dan chuyén déi thanh mét trong nhirng cong ty trong nganh dién
€6 cong sudt l&p dat dién tai tao lon nhat vai 503 MW da dugc van hanh. Trong do, Thay dién dong gbp 81 MW, Dién mat
troi trang trai va ap mai gop 292 MW, bién gi6 130 MW. Cac nha may dién ctia GEG déu dugc dat & nhirng vi tri dac dia phu
hop cho céc loai hinh dién tai tao. GEG la doanh nghiép dugc hudng loi chinh nhd dinh hudng tap trung phat trién mang
nang lugng tai tao cu thé la dién gio theo chu truong trong QHD 8.

_Trong nam 2023, GEG dat k& hoach doanh thu & murc 2,918 t y dong (+39% YoY), LNST & muc 155 ty (-58% YoY). Ngoai ra,
GEG dat k& hoach chi phi tai chinh va chi phi khadc & mirc 1,107 ty, tdng manh so vdi chi phi tai chinh ndm 2022 ¢ mirc 657 ty.
_ Cép nhat KQKD Q2/2023, GEG ghi nhan doanh thu gan 480 ty (-5%YoY), trong d6 doanh thu ban dién (475 ty, chiém 99%,
+7%YoY) do nha may Tan Pht Bong 1 chinh thirc di vao hoat dong tir thang 6/2023, bu dap cho su sut giam cuia san lugng
thay dién. Lai rong dat 8.7 ty (-71% YoY) do chi phi tai chinh (chu yéu la chi phi l&i vay) ghi nhan tang l&n hon 213 ty (+38%
YoY) khi c6 nha may méi hoat dong. Ly ké 6 thang 2023, doanh thu dat 1027 ty dong (-4% YoY), va lai rong dat 111 ty dong
(-48% YoY), thuc hién dugc 35% k& hoach doanh thu va 72% k& hoach loi nhuan cia nam 2023.

Quan diém dautu

_Nha may dién gi6 Tan Phu Bong 1 (120MW) va du an dién mat trdi Buc Hué 2 (50MW) sé 1a dong luc tang trudng manh mé
cho GEG cudi 2023 - 2024. V&i nha may dién gio Tan Phu Bong 1, san lugng du kién trung binh khodng 293 kWh/nam. Vi
du an Bc Hué 2 (49 MW) du kién sé van hanh vao dau 2024 v6i san lugng du kién 73 kWh/nam, hién GEG da hoan thién
gan xong cac budc phap ly quan trong.

_V&i chién lugc M&A, GEG hién dang tich cuc tim ki€ém cac du an dién da hoan thanh phép ly.

Rui ro: (1) Rui ro hién tugng EL Nino khién thiy dién gidm san lugng; (2) Rui ro phap ly d&i véi cac du an chua hoan thanh;
(3) Bién dong lai sudt co thé khién chi phi tai chinh tang cao hon du kién. Do cac du &n dién NLTT ban dau can ngudn vén
l6n nén GEG phai ddy manh di vay, ty s6 D/E clia doanh nghiép nay & mic 1.84x;(4) Co ché gid cho cac dy an dién tai tao
tuong d&i kho doéan

Nam 2020 2021 2022 2023F 2024F
Doanh thu thuan méang cét 6i (ty VND) 1,493 1,381 2,093 2,164 2,477
LN tr HDKD (ty VND) 645 653 851 780 830
Loi nhuan rong mang c6t 16i (ty VND) 257 283 316 171 288
EPS (dong) 858 807 830 491 826
BPS (ddng) 9,404.4 9,897.5 10,727.7 11,2185 12,044.5
OPM 432 473 40.6 41.6 415
NPM 17.2 20.5 15.1 9.9 8.5
ROE (%) 9.6 8.2 5.6 3.6 5.2
P/E (x) 19.2 25.9 18.2 21.8 19.7
P/B (x) 1.8 2.1 14 1.3 1.2
EV/EBITDA (X) 9.5 13.4 10.8 1.9 10.3

Ngudn: Dt liéu cong ty, Bloomberg, Shinhan Securities Vietnam
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MUA:Kha nang sinh itrong 12 thang tir15%rd Ién : TiCH CUIC: C3 phidu dutoc theo ddi co vin hda lennhét rong nganh duoc khuyénnghiMUA @ |ﬂ :
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/ Théng bao tuan thu

+ Toi/chung t6i, vai tu cach la chuyén vién/cac chuyén vién chuén bi ban b&o cdo nay, cam két ndi dung trinh bay & trén phan anh chinh xac quan diém cla t6i/chung toi vé
cac chu dé chirng khoan va t8 chirc phat hanh dugc thao luan trong bai nghién clru. Hon nira, toi/ching toi cing xac nhan rang bai bao cao nay duoc soan thdo ma khong
phai chiu bat ky &p luc hodc su can thiép bat hop li nao tir bén ngoai.

+ Ban bao cao nay la tai liéu tham khao cho dau tu dua trén cac dit liéu trong qua khu, vi thé nhirng bién dong gia c6 phiéu trong tuang lai c6 thé khac véi cac xu hudng da
duagc hinh thanh.

+ Cac dt lieu nay phan anh chinh xac quan diém clia ngudi phy trach nghién cru va phan tich vé chig khoén ctia doanh nghiép, nhung cac quan diém va nhirng udc tinh
nay c6 thé cé sai sot. Vi vay, viéc lua chon cé phiéu va dua ra quyét dinh dau tu cudi cung nén phu thudc vao chinh méi nha dau tu.

+ Céc dt lieu nghién clru va phan tich chi dugc gti toi cho khach hang ctia chung t6i, do d6 khong duogc phép sao chép, chuyén tiép, hay gtti lai cho cac don vi khac trong
moi trudng hogp ma chua duoc sy cho phép cia ching toi.

Mién trir trach nhiém

* B&o cdo phan tich nay va céc tai liéu marketing danh cho thi truong / chitng khoan Viét Nam duoc thuc hién va phat hanh bdi Phong Phan Tich ctia Cong ty Chirng Khoan
Shinhan Viét Nam, cong ty dugc cap gidy phép dau tu ctia Uy ban Ching khoan Nha nudc Viet Nam. Chuyén vién phan tich, ngudi thuc hién va phat hanh bao cao phan
tich nay va cac tai lieu marketing, dugc c&p chirng chi hanh ngheé va dugc quan ly bdi UBCKNN Viét Nam. Bao cdo nay khong dugc sao chup, nhan ban hoac xuét ban (toan
bo hoac tirng phan) hoac tiét 16 cho bat ky ngudi nao khac ma khong dugc su chap thuan bang van ban cta Cong ty Chirng Khoan Shinhan Viét Nam.

+ B&o cdo nay dugc viét nham muc dich chi cung cdp thong tin. Ban bao cao nay khong nén va khong dugc dién gidi nhu mot dé nghi mua hodc ban hoac khuyén khich mua
hodc ban bat cir khodn dau tu nao. Khi xay dung ban bao cao nay, chiing téi hoan toan da khéng can nhac vé cac muc tiéu dau tu, tinh hinh tai chinh hoac cac nhu cau cu
thé ctia cac nha dau tu. Cho nén khi dua ra cac quyét dinh dau tu cho riéng minh, cac nha dau tu nén dua vao danh gia ca nhan hodc tu vén clia chuyén gia tu vén tai chinh
doéc lap ctia minh va tuy theo tinh hinh tai chinh ca nhan, myc tiéu dau tu va cac quan diém thich hgp khac trong timg hoan canh. Cong ty Chirng Khon Shinhan Viét Nam
khong dadm bdo nha ddau tu sé dat duoc loi nhuén hodc dugc chia sé loi nhuén tir cac khodn dau tu. Cong ty Chirng Khoan Shinhan Viét Nam, hodc céc bén lién quan, va cac
nhan su cép cao, gidm déc va nhan vién tuyén bé mién trir trach nhiém voi cac khoan 16 hodc t6n thét lién quan dén viéc st dung toan bd hodc mét phan bao cao nay.
Thong tin va nhan dinh co thé thay déi bat cr lic nao ma khong can bao trudc va cé thé khac hoac nguagc véi quan diém dugc thé hién trong cac mang kinh doanh khac
cta Cong ty Chitng Khoan Shinhan Viét Nam. Quyét dinh ddu tu cudi cung phai dua trén cac danh gia cd nhéan clia khach hang, va bao cédo phan tich nay va céc tai liéu
marketing khong thé duoc stir dung nhu la chirng cr cho céc tranh chép phap Ly lién quan dén cac quyét dinh dau tu.

+ Ban quyén © 2020 cua Coéng ty Chirng Khoan Shinhan Viét Nam. B&o céo nay khong dugc sao chup, nhan ban hodc xudt ban (toan b hodc tirng phan) hodc tiét 16 cho bat

K ky ngudi nao khac ma khong duoc su chdp thuan bang van ban ctia Cong ty Chirng Khoan Shinhan Viét Nam. /
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Mang luéi Shinhan Investment
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Tel : (82-2) 3772-2700, 2702

Fax : (82-2) 6671-7573

NEW YORK

Shinhan Investment America Inc.

1325 Avenue of the Americas Suite 702,
New York, NY 10019

Tel : (1-212) 397-4000

Fax : (1-212) 397-0032

HONG KONG

Shinhan Investment Asia Ltd.
Unit 7705 A, Level 77
International Commerce Centre
1 Austin Road West

Kowloon, Hong Kong

Tel : (852) 3713-5333

Fax : (852) 3713-5300

INDONESIA

PT Shinhan Sekuritas Indonesia

30th Floor, IFC 2, Jl. Jend. Sudirman Kav.
22-23, Jakarta, Indonesia

Tel: (62-21) 5140-1133

Fax: (62-21) 5140-1599

€9 Shinhan Securities

SHANGHAI

Shinhan Investment Corp.

Shanghai Representative Office

Room 104, Huaneng Union Mansion N0.958,
Luijiazui Ring Road, PuDong, Shanghai, China
Tel : (86-21) 6888-9135/6

Fax : (86-21) 6888-9139

HO CHI MINH

Shinhan Securities Vietnam Co., Ltd.

22nd Floor, Centec Tower, 72-74 Nguyen Thi Minh Khai Street,
District 3, Ho Chi Minh City, Vietnam

Tel : (84-8) 6299-8000

Fax : (84-8) 6299-4232

HA NOI

Shinhan Securities Vietnam Co., Ltd.

Hanoi Branch

2nd Floor, Leadvisors Building, No. 41A Ly Thai To,
Ly Thai To Ward, Hoan Kiem District,

Hanoi, Vietnam.

Tel : (84-8) 6299-8000
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