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LAM PHAT HA NHIET NHUNG TRIEN VONG KINH TE THE GIOI CHUA CAI THIEN

« Hoat dong san xuat toan cau thu hep nhung tdc dd thu hep gidm dan va c6 thé tao lap "ving day" vao quy 4/2023 trwéc
khi phuc héi vao ndm 2024.

« Lam phat tai My va chau Au ha nhiét khién cac NHTW tam dirng tang |&i suat diéu hanh. Tuy nhién, tam ly cta cac nha
diéu hanh van hét strc than trong, kha ndng ha 4i suéat trong 6 thang tiép theo l1a kho xay ra.

« Tang trwdng kinh té thé gi¢i 2024 dwoc dw béao chi dat 2.9%, thap hon 2023 nhung lam phéat sé& gidm dan vé gan muc
tiéu ctia cac NHTW. Vi vay, ching téi ky vong FED va ECB sé ha |i suat trong nam 2024.

KINH TE VIET NAM 2023 TANG TRUONG THAP, KY VONG TANG TOC TRONG NAM 2024

* GDP ca nam 2023 wéc tinh tang khoang 4.7%-5%. Nganh céng nghiép va xay dwng tang trwdng cham la nguyén nhan
chinh "kéo I0i" tbc d6 tang trwdng kinh té.

« Tiéu dung la déng lwc dan dat tdng trwdng trong ndm 2023 va ca 2024. Sv phuc hdi clia nganh du lich dwoc dw bao sé
kéo theo tang trwdng tiéu dung du mdrc chi ti€u cua khach du lich cé xu hwéng giam so v&i trwdre dich.

« Thang dw thwong mai 11 thang dat 25.35 ty USD nhwng tdng kim ngach xuét nhap khau lai gidm 7.65% so v&i cung ky.
Chung tdi ky vong hoat déng xuét nhap khiu sé cai thién trong ndm 2024 nhé tang trwdng nhu cau tiéu dung ca trong
nwdc va nodi dia khi strc mua tang tré lai.

« Lam phat va ty gia dwoc kiém soat twong dbi tét. Mat bang Iai suat cta Viét Nam trong ndm 2023 gidam manh va dw kién
sé duy tri & mre thip trong ca nam 2024



BOI CANH THE GIOI NAM 2023

Hoat ddng san xuat toan cau thu hep nhwng téc dd giam
cham dan. Chi sé6 J.P.Morgan Global Manufacturing PMI c6
thang thir 15 lién tiép & dwdi mire 50 diém nhwng ky vong
san lwong twong lai lai tdng cho thay tam ly lac quan hon
clia cac nha san xuét. DU twong lai chua ré rang, chdng toi
cho rang, nganh san xuét toan cau cé thé "tao day" trong quy
412023 trwde khi phuc hdi tré lai voi tbc dd khiém tén trong
nam 2024.

Tiéu dung tai My tang trwdng cham lai trong nhirng
thang cubi nam sau mua hé bung né. Lam phat va lai suét
cao kéo dai da bao mon strc mua thyc té cla nguoi tiéu
dung tai My. N&i lo vé suy thodi kinh té ciing khién cho nguoi
dan My chi tiéu it hon di muoa 1& hoéi dang dén gan trong khi
tang ty |é tiét kiém. Sé liéu ban I& thang 10 tuy tdng 1.6% so
véi cung ky nhwng da gidm 0.2% so véi thang trwdc. Tai
Trung Quéc, doanh sé ban 1é hang hoa tang kha cham
theo thang nhwng da tdng 6.9% so v&i cung ky tinh téi hét
thang 10. DU vay, chi sb niém tin tiéu dung tai thj treong 1.4
ty dan da c6 thang the 19 lién tiép dwdi mie 100 cho thay
nguoi tiéu dung Trung Quéc chua thue sy lac quan vé trién
vong kinh té trong thoi gian téi trong bdi canh cac doanh
nghiép bat dong san va chinh quyén dia phwong tai Trung
Quéc van ngap trong ng' nan.

Nganh san xuét tiép tuc thu hep
nhwng "day" dang & dau dé quanh day
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BOI CANH THE GIOI NAM 2023

Lam phét ha nhiét nhanh chdng nh& né Iwc that chit tién té ctia cac Ngan hang trung wong, tuy nhién, & hau hét cac quéc gia,
lam phéat van cao hon muc tiéu dai han. CPI thang 10 cia My da gidm xudng murc 3.2% so vdi 3.7% cla thang lién trwde. Tai chau Au,
CPI thang 10 chi con ting 2.9%, mirc thap nhat ké tir thang 8/2021. Du chwa dat muc tiéu dai han, lam phéat dang di dung hwéng va la
co s& dé cac Ngan hang trung wong can nhac dirng 16 trinh that chat tién té va tranh "bop nghet" tang trwdng kinh t& b&i méi trwéong
|3i suat cao kéo dai.

FED va ECB di lan lwot dirng ting |3i suat vao thang 8 va thang 9 nam nay khi cac sb liéu vé lam phat cho thy xu hwéng gidm
mot cach dn dinh hon. Do d6 FED va ECB da dirng qua trinh téng I&i suat, chuan bj chuyén sang qua trinh gidm li suét.

Lam phat ha nhiét nh& né lwc cia cac NHTW FED va ECB dirng tang l4i suat
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KINH TE TRONG NUO'C NAM 2023

Tang trwéng kinh té khong thé dat muc tiéu 6.5%. Chiing tdi wéc tinh tang trwdng GDP cua Viét Nam chi dat 4.7%-5% trong nam
2023. GDP 9 thang nam 2023 chi tang 4.24% so vé&i cuing ky nam trwéc, cach xa muc tiéu tang trwdng 6.5% cla Québc hdi. Mirc tang

trwdng kinh t& 9 thang nam 2023 ciing 1a mrc thp nhét giai doan 2011-2023 néu khéng tinh t&i hai ndm 2020 va 2021 chiu tac déng
nang né béi Covid-19.

Hoat ddng san xuat cong nghiép giam chan tai ché |a nguyén nhan chinh khién cho kinh té cham tang trweéng. Chi sb san xuét
coéng nghiép IIP lu§ ké 11 thang chi tdng 1% so v&i cung ky 2022. Trong do, cac nganh coéng nghiép mii nhon nhw 13p rap 6 t6,
phwong tién van tai, san xuét dién thoai, may vi tinh, linh kién dién t va cong nghiép nhe nhw may mac da cé 11 thang tang truéng
am lién tiép ké tir ddu ndm. Bén canh dé, sd lwong don hang maéi ca trong nwéc va xuat khu da gidm trong thang 11 sau khi cé 4
thang phuc hdi cho thdy twong lai nganh san xuét van con chwa chac chan va kho co thé bat tdng manh tré lai d& dan dat nén kinh té.

Tang trwédng GDP thap nhét giai doan 2011-2023 San xuat céng nghiép "kéo lui"
loai trir 2 nam chiu tac dong cua Covid-19 téc do tang trwéng kinh té

Coéng nghiép ché bién, ché tao

Tang trwdng GDP
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KINH TE TRONG NUO'C NAM 2023

Ban 1é hang hoa va dich vu tiéu dung déng vai tro dan dat ting trwéng kinh té. Tinh chung 11 thang, doanh sb ban 1& hang hoa
va dich vu tiéu dung cta Viét Nam tang 9.65% so v&i cung ky nam trwéc. Trong d6, cac dich vu lién quan téi du lich, I1ir hanh, Iwu tra
va an ubng dong gop phan Ién vao tbc do tang trudng.

Sw phuc hdi ctia nganh du lich, dic biét |a sw tré lai cia khach du lich quéc té da thiac day tang trwéng tiéu dung. Lwong
khach quédc té dén Viét Nam sau 11 thang 2023 dat 11.2 triéu lwot, gap 3.8 1an cung ky nam truwdc. Tang trwdng du lich trong 11 thang
2023 d3 kéo theo sw phuc hdi ctia dich vu Iwu trd, &n udng (+15.34% YoY) va dich vu & hanh (+50.52% YoY). Tuy vay, nhin vao con
sb chénh léch gitra ting trwdng dich vu It hanh, lwong hanh khach téi Viét Nam va tang trudng cla dich vu lwu tra, &n ubng, c6 thé
thdy murc chi tiéu cha khach du lich quéc té tai Viét Nam c6 xu hwéng gidm.

Doanh sé ban Ié hang héa cac quy

Khach quoc té dén Viét Nam tang manh
nhwng mé&i bang chwa t&i 70% trwéc dich
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KINH TE TRONG NU'O'C NAM 2023

Gia tri giai ngan dau tw cong tang trwéng tich cwe so véi cung ky. Tinh chung 11 thang dau nam, gia tri gidi ngan dau tw céng
wéc dat 549,145 ty dbng, tdng 22.1% so v&i cung ky va hoan thanh 75% ké hoach ndm 2023. Hoat ddng gidi ngan dau tw cong trong
nhirng thang cudi ndm dwoc day manh. Trong thang 11, gid tri gidi ngan dau tw céng dat 70.3 nghin ty déng, cao hon t&i 40% so voi
binh quan 11 thAng nam 2023.

Chung t6i ky vong, dwéi sw déc thic caa Thua twéng, ty & giai ngan dau tw cong nam 2023 sé dat khoang 90% ké hoach nam,
twong rng véi khodng 660 ngan ty déng.

Giai ngan dau tw cong dwoc ddy manh
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KINH TE TRONG NUO'C NAM 2023

Téng kim ngach xuat nhap khau 11 thang 2023 dat 612.15 ty USD, giam 7.65% so vé&i ciing ky. Nhu ciu yéu tir cac dbi tAc xuat
khau chinh nhw My, EU, Nhat Ban, Han Quédc da khién cho gia tri xuat khdu 11 thang 2023 cla Viét Nam gidm 5.64% so vé&i cung ky.
Hoat déng nhap khiu gidm manh hon, mdc gidm so v&i cuing ky 1a 9.71%, chd yéu do cac nha san xuét trong nwéc han ché viéc nhap
khau nguyén vat liéu dau vao san xuét trong bdi canh sé lwgng don dat hang méi giam.

Thang dw thwong mai, vi vay, dat mie ky luc 22.35 ty USD. DU thang dw ky luc trén sé& la tAm ném virng chac dé 6n dinh ty gia, con sb
thang dw trén lai khéng phan anh tinh hinh xuét khau tich cwe. Du da héi phuc tré lai ké tir thang 9, hoat déng xuét nhap khau van tang
trwdng kha cham du quy cubi ndm thwédng la mua cao diém cla hoat dong thuwong mai quéc té.

Trong top 5 thi trwéng xuat khau chinh caa Viét Nam, Trung Quéc |a thi trwdng duy nhat chirng kién ting trwéng dwong. Cac
thi trworng I6n khac nhuw My, EU, ASEAN, Nhat Ban, Han Quéc déu ghi nhan gia tri xuat khau thap hon cung ky.

Xuéat khau giam tai hau hét cac thj trwéng chinh Xuat nhép khau tang trweéng am
) trong hau héet ca nam 2023
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KINH TE TRONG NUO'C NAM 2023

Lam phéat ha nhiét va dan én dinh theo tirng thang. Chi s6 CPI sau khi tdng t&i 4.89% trong thang 1 da dan ha nhiét va hau nhw
khéng tang theo thang trong vong 5 thang gan nhéat. Lam phat trong 6 thang gan nhat déng goép chid yéu béi sw gia ting cla gia lvong
thuwe (+6.17% YoY), gia vat liéu xay dwng tang cao lam ting chi phi nha & (+6.67% YoY). Chi phi gido duc |& nhém c6 toéc d6 tang
manh nhét trong subt 11 thang lién tiép (+7.35% YoY) do cac trwéng hoc tang hoc phi. O chiéu nguoc lai, gia xang dau gidm so véi
cung ky da gidp cho chi phi giao théng gidm (-2.94% YoY) va la yéu td tAc ddng tich cwc nhéat téi CPI trong nam 2023.

Luy ké 11 thang, CPI tang 3.22% so vé&i cung ky. Trong do, chi phi nha & va VLXD va chi phi hang &n, dich vu an ubng dong gop
tbng cdng 2.43 diém phan trdm murc tdng ctia CPI. Chi phi gido duc tuy tdng manh nhéat nhwng ty trong trong ré hang hoa twong dbi
nhd nén chi dong gop 0.45 diém phan tram vao CPI tbng thé. Chi phi cho giao théng va bwu chinh vién théng gidm va gop phan lam
CPI 11 thang gidm tbng cdng 0.31 diém phan trdm so v&i nam truwdce.

Poéng goép cua tirng nhém hang hoa trong mirc tang ctia CPIl nam 2023

Anuéng ®mDdubng mMayméc ®mNhaé mDddinggiadinh mYté mGiaothéng mBuwu chinhviénthéng ®Gidoduc mGiditri mDich vu khac
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KINH TE TRONG NUO'C NAM 2023

A

Ty gia chiu ap lwec do SBV va FED "di ngwoc chiéu". Ty gia USD/VND da tang 3.3% tlr dau nam t&i nay, mirc tdng khéng phai qua
I&n nhwng ap lwc ting ty gia lai ddn vao khodng ntra cudi ndm sau khi méat bang |4i suét trong nwéc gidm manh khién cho ddng noi té
yéu di twong dbi so v&i USD van dang duy tri I3i suét cao.

Tuy c6 bién déng manh trong khoang ntra sau quy 3 va dau quy 4, ty gia da 6n dinh tr& lai va giam nhe trong thang 11. Hoat
dong xuéat khau &m lai trong 4 thang gan nhat va thang dw thwong mai lén t&i hon 25 ty USD 1a co s& d& NHNN &n dinh ty gia. Bén
canh dé, viéc lam phat tai My ha nhiét va FED dirng ting |4 suat trong 2 ky hop gan nhét da khién cho ap lwc ty gia phan nao giam
bét. Chiing toi ky vong ty gia cubi ndm 2023 sé ting khoang 3.5% so v&i dau nam.

Ty gia taing nhwng van trong tam kiém soat

Tygia ——Chénh léch l3i suit VND-USD %
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KINH TE TRONG NUO'C NAM 2023

L&i suat huy déng cua cac ngan hang thwong mai xuéng thap hon ca trong dai dich. N lwc diéu hanh cia Ngan hang Nha
nwdc va sw cai thién trong thanh khoan hé thdng ngan hang da khién cho l4i suat huy déng ctia cac Ngan hang thwong mai xubng
thdp hon ca thdi ky "tién ré" cGa nhirng ndm dai dich. L&i sut huy déng ky han 12 thang ctia cac NHTM c6 vén Nha nwéc da gidm
xudng chi con 5.3%/nam, thap hon 20bps so v&i thdi ky "tién ré". M&t bang |i suét cho vay vi vay cling c6 co s& dé gidm xubng dang
ké, 13i suat cho vay cac khoan vay méi da gidm khoang 300bps so véi thoi diém diu nam 2023.

Tuy nhién, tang trwéng tin dung lai thap hon nhiéu so véi ky vong. Két thiic 11 thang, tang trwdng tin dung méi chi dat 9.15%. DU
|&i suat giam nhanh nhwng nhu ciu vén ctia nén kinh té lai twong déi thdp do hiu hét cac doanh nghiép sén xuét gap khoé khan vé dau
ra. Linh v bat dong san chiém khodng 30% nhu cau tin dung ctia nén kinh té hién lai gap kho khan trong viéc vay vén do khéng dap
tng du diéu kién vay cang khién cho tang trwdng tin dung thiéu di dong lwc. Do d6, chiing toi wéc tinh, tang trwdng tin dung toan nén
kinh té nam 2023 dat khoang 10%-11%, mic tang trwdng phu hop véi dw béo véi tang trudng GDP khodng 4.7%-5%.

Lai suat huy dong ky han 12 thang giam sau Tang trwéng tin dung va GDP
4 SOCBs Nhoém NHTMCP I6n Nhém NHTMCP khac ® Tang trwéng GDP Tang trwdng tin dung
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TRIEN VONG KINH TE THE GIOI 2024

Dw bao ting trwéng kinh té thé gi®i 2024 Béo cao Trién vong kinh té thé gioi nam 2024,
cap nhat thang 10/2023 (WEO) cla IMF dw
b&o ting trwéng kinh té thé gi¢i nam 2024
sé dat 2.9%, thAp hon kha nhiéu so véi trung
binh giai doan 2000-2019 la 3.8%. Trong 4o,

Canada: Nga: 1.1% tang trwdng clia nhoém cac nwdc phat trién chi

1.6% Khu;g:;oEU: dat 1.4%, thAp hon mirc 2.6% cta ndm 2022
My: va dy phong cho nam 2023 (1.5%).
1.5% Trung Quéc: P . L .

~ A% * Doi véi Hoa Ky, muc tang trwdng duoc dw

. “ o Vist Nam: bado & mirc 1.5% nam 2024, tang 0.5ppt so

Ko ‘  5.8% v&i dw bao hdi thang 7. Lam phat tang cham

. o lai va Yiéc FED c6 thé ha lai suat ngay tir

1.5% nra dau nam 2024 sé tao thém dong luwc

Uc: 1.2% cho tang trwéng kinh t& My trong bdi canh
tién lwong tang cham lai, tiéu ding gidm téc
‘ ) va ty @ tiét kiém cGa ngwoi dan tang 1én.
Nguén: IMF, PSI téng hop
« O khu vwe ddng Euro, téng trwdng dugc dw bado & mirc 1.2% trong ndm t&i, cai thién rd rét so véi mire 0.7% nam 2023. Tac dong
tiéu cwe cha cudc chién Nga — Ukraine va dai dich COVID-19 d& dwgc phan anh vao tinh hinh kinh té cGa nam trwéc. Cac linh vuc
dich vu va du lich dwgc cho la c6 déng gop tich cwce téi tang triedng chung ctia khu vire nay trong nam téi.

+ Tai cac nwéc chau A dang phat trién, tang trudng dw kién 1a 4.8% nam 2024. Trong d6, khing hoang kinh té tai Trung Quéc dac
biét & linh vwc BAt ddng san khién mirc tang trwdng gidm con 4.2% so véi mirc 5% nam 2023. O chiéu nguoc lai, An D6 dwoc dw
béo tiép tuc duy tri trién vong tang trwdng tét, dat mirc 6.3% nho sw phuc hdi tré lai ctia cau tiéu thu ké tir quy 2/2023.



TRIEN VONG KINH TE THE GIOI 2024

Dw b4o lam phéat suy giam trong nam 2024. Theo OECD,
lam phat trén toan ciu sé& gidm dan nhwng van sé cao hon
mirc lam phat muc tiéu ca cdc NHTW. Chinh séch tién té
dwoc cho la can phai duy tri & trang thai that chat & hau hét
cac nén kinh té tién tién cho dén khi lam phéat giam mét cach
bén virng.

Ma&c du da thi hanh chinh séach tién té tht chat trong moét thoi
gian, tuy nhién rdi ro I&n van con ddi véi nhiéu nén kinh té

* Kha nang trd no clia cac doanh nghiép va cac ca nhan
chwa dwgc ddm bao, hoan toan cé thé gay ra nhirng ton
thAt nhét dinh cho hé théng tai chinh.

+ Tang trwdng kinh t& cham lai, tdng cau hang héa va dich
vu toan ciu suy giam.

+ Dbéng nodi té nhiéu qudc gia suy yéu.

Kha nang “ha canh mém” trong nam 2024. FED c6 ké
hoach 3 dot gidm lai suat trong nam 2024, vé&i 1ai suat muc
tiéu cudi ndm 2024 sé& khoang 4%. Xu hwéng ha nhiét cta
lam phét s& cho phép FED béat diu néi 16ng chinh sach ngay
nlra ddu ndm 2024.

Dw béo lam phéat ha nhiét trong nam 2024

G20

Australia
Canada
Khu vire EU
Duc
Phap
Italy
Tay Ban Nha
Nhat Ban
Han Quéc
Vuwong quéc Anh
My
Trung Quéc
An Do
Nga

2022
7.89%

6.61%
6.80%
8.41%
8.67%
5.91%
8.74%
8.32%
2.52%
5.09%
9.05%
6.48%
1.88%
6.65%
13.74%

2023
6.20%

5.65%
3.96%
5.54%
6.15%
5.71%
6.12%
3.52%
3.24%
3.56%
7.30%
3.89%
0.45%
6.15%
5.80%

2024
5.76%

3.44%
2.99%
2.94%
2.66%
2.71%
2.60%
3.66%
2.59%
2.69%
2.87%
2.82%
1.05%
5.30%
7.16%

Nguén: OECD, PSI téng hop



TRIEN VONG KINH TE VIET NAM NAM 2024

Theo dw b&o cta IMF vé trién vong kinh té caAc nwéc nam 2024, téc

, [ ]
dd tang trwéng kinh té Viét Nam dat 5.8% so v&i nam 2023, xép FGSteSt Grow'“g

thir 20 trong s6 cac quéc gia dwoec dw b&o. Chang t6i cho rang, ECO“OmleS in 2024

dong luc tang trwdng kinh té cta Viét Nam sé dén tir mot sé yéu td sau: Real GDP growth projections
A A g4 z sia Pacific ub- 3 . ,')
0 Tiéu ding 13 yéu té dan dét ting trwdng. Ching toi w6 tinh tang S & C)k
A s . C s . . N \
trwong tiéu dung hang hoa va dich vu nam 2024 dat 10% nh¢ sy hoi
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2 Senegal
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TRIEN VONG KINH TE VIET NAM 2024

Lam phat dw kién sé tiép tuc dwoc kiém soat trong khoang 3.5% trong ndm 2024. Ching t6i cho réng ap lwc lam phat cua Viét
Nam nam 2024 khdng phai quéa Ién mét phan do nhu cau tiéu ding trong nwéc khéng ting qua nhanh. Bén canh do, gia xang dau va
lwong thwe ciing dwoc ching toi dw bao sé tdng cham trong nam 2023 1a yéu td gép phan kim ham da téng ctia lam phat. O’ chiéu
nguoc lai, viéc diéu chinh mirc lwong co ban tlr 01/7/2024 c6 thé sé tang ap lwc 1én CPI niva sau clia ndm 2024.

Mat bang |ai suat hién tai da & mirc rat thap va da gan nhw khong con dw dia dé giam thém. Du vay, chang tdi cho rang ap luc
lam phat va ty gia trong nam 2024 khéng qua nang né nén Ngan hang Nha nwéc Viét Nam cé thé sé chwa can nhac tang l3i suat ma
sé duy tri 1ai suat diéu hanh thap nhw hién tai d& hd tro ting trwdng kinh t&. Ching t6i ky vong mét bang |ai suat 2024 van sé duy tri &
mirc thdp nhung c6 thé sé& tang thém so vaéi hién tai khoang 50bps, tuy thudc vao thanh khoan hé théng ngan hang va nhu cau vén
ctia nén kinh té trong ndm 2024. Ngoai ra, cac NHTM c6 thé sé& phai tdng |4 suat huy dong ky han dai dé thu hat tién gtri nham dap
&ng ty 1& vén ngén han cho vay trung va dai han theo quy dinh ctia NHNN.

CPI 6n dinh & mrc khoang 3.5%
% YoY

4.00
3so T~ e
3.00 -}

2.50

2.00

1.50

1.00

0.50

0.00
2015 2016 2017 2018 2019 2020 2021 2022 2023F 2024F 2025F

Nguédn: IMF, PSI téng hop
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THI TRUONG CHUNG KHOAN VIET NAM TRONG NAM 2023

Trong nam 2023, thj trwéng da tréi qua nhiéu bién dong: nira dau nam 2023, thj trwdng chirng khoan Viét Nam giao dich trdm lang,

thanh khodn sut giam manh so v&i ndm ngodi. Nguyén nhan chi yéu dén tlr sy suy gidm tang trwdng cla cac nén kinh té Ion, lam
phét dai déng cling chinh sach that chat tién té kéo dai ctia cac nén kinh té Ién va cang thang dia chinh tri ngay cang phirc tap.

Bwéc vao quy 3/2023, chi sé chirng khoan Viét Nam da c6 sw birt pha manh mé. Ngay 6/9/2023, chi sd VN-Index da dat mirc cao

nhat ké tr dau nam, déng ctra & mirc 1,245.5 diém, tang 23.67% so v&i cudi ndm 2022. Tuy nhién, vao cudi thang 9, thi tredng da

chiu &p lwc diéu chinh gidm nhwng da dan 6n dinh trong thoi gian gan day. Tinh dén hét ngay 30/11/2023, chi s6 VN-Index da tang
8.64% tir dau nam, dat mdrc 1,094.13 diém.

1,300.00

1,250.00

1,200.00

1,150.00

1,100.00

1,050.00

1,000.00

950.00

01/2023

VN-Index tang 8.64%

Tang trwdng GDP quy 2/2023 dat 4,14%
S0 v6i cling ky, cao hon 0,86 diém phan
tram so voi mire téng 3,28% clia quy
1/2023.

Fitch ha bac xép
hang tin dung My

xuéng ZA+

Fed gilr 14i suét cao ki
luc 22 nam, phat tin

hiéu “diép hau”
f Loi suét trai phiéu chinh pha

My ky han 10 nam lan dau
tién vuot 5% sau 16 nam

NHNN ngirng hut tién

) Fed tam dirng qua tin phiéu
Ban hanh TT 02: Co cau thdi han tra téing I4i suét
no cta KH;
TT 03 Cho phép Ngan hang mua lai
TPDN
NHNN ha 13i suét diéu
hanh lan 2 Fed tang l3i sudt
thém 0,25 diém
phan tram

7

NHNN ha I3i suét diéu NHNN ha I3i suét diéu

AN

hanh 1an 3 hanh 1an 4
Ban hanh Nghi quyét NHNN ha Ii suat didu
33 thao g& kho kha 5 PO
cho t:iotr%%ngoBagn hanh lan 1
02/2023 03/2023 04/2023 05/2023 06/2023 07/2023

Tang trwédng GDP Quy 3/2023 tang o
5,33% chi cao hon cling ky cac Laym phat_tiua M! giam hon
nam 2020 va 2021 giai doan 2011- mire dy kign, xuong 3,2%
2023 trong thang 10, mdrc giam
dau tién trong 4 thang

FED khéng nang lai

suét, ty gia USD ha

nhiét

08/2023 09/2023 10/2023 11/2023 12/2023

Ngudn: Bloomberg, PSI téng hop




THI TRUONG CHUPNG KHOAN VIET NAM TRONG NAM 2023

Nhat Ban

S&P 500 Index

Thi trwng chirng khoan thé gi¢i phan cuc

I, 28.3%

Trong bdi canh kinh té& thé gi¢i va khu
vuwe c6 nhiéu dién bién nhanh, phirc tap
va kho lwong, tac dong sau séc dén tinh
hinh kinh té - tai chinh trong nwéc, thi

Toan cAu I 62% trwdng chirng khoan (TTCK) Viét Nam
) van ghi nhan sy tang trwéng vé chi sb.
Han Quéc I 13.4% IRV -
Tinh dén hét ngay 30/11/2023, chi sb
Viét Nam I s 6% VN-Index déng clra tang 8.64% so Vi
Chau Au B s6% cubi ndm 2022, cao hon hau hét cac
Dow Jones I ss% nwoc trong khu vee Bong Nam A.
Indonesia B 34% Mlrc tang cua thi trwdng chirng khoan
Chau A TBD 0.1% Viét Nam chi thdp hon tang trwéng cua
. thi trwong chirng khoan Nhat Ban, Han
Trung Quoc -1.9% . f .z . -
Quoc, An B6 va chi s6 S&P500 cua My.
Malaysia -2.9% -
Philippine -5.2% [N
Singapore -5.5% -
MSCI AC ASEAN -7.8% | EGER
Hang Kong -13.8% [
Thai Lan 1730 [

Nguédn: Bloomberg, PSI téng hop



THI TRUONG CHUPNG KHOAN VIET NAM TRONG NAM 2023

Nhom ¢b phiéu c6 vén hoa trung binh va nhd c6 mirc tang trai rong to 10 — 45% tir dau nam.

Nhiéu nhém cb phiéu cé sw phuc hdi tr mirc day va tang trwdng manh nhat tr ddu nam dén nay, gém: Dich vu tai chinh, Tai nguyén
co ban, Xay dwng & VLXD, Vién théng, Céng nghé Théng tin. Day la nhirng nhém cb phiéu hwéng lgi tir nhirng chinh sach h tro cla
Chinh pht va cé cau chuyén hé tro riéng. Dac biét nhém Dich vu tai chinh 1& nhém cé mirc d6 bién ddng cao va nhay cdm véi cac dién
bién cla thi trwdng chirng khoan.

Nguwoc lai, Du lich va Giai tri, Thwc phdm & D6 udng tiép tuc suy gidm trong bdi cadnh sirc mua yéu trwdc tdc ddng cla lam phat va

tang trwdng kinh t& cham lai.
65.0% 70.0%

60.0%
50.0%
415% 41.6% 43:7% °
o140, 35:3% 40.0%
. (s]
30.0%
21.2%
1459 16.5% 17.0% 20.0%
10.3%
. 0
- 0.0%

gEE=_
-4.5% -10.0%
-11.7%

-85% -7.6%

-30.0%
Thwc Dulich Truydn Bdo B4t Hang Daukhi Banlé Tiénich Yt& Hang& Ngan Otéva Héa Coéng Vién Xay Tai Dichwvu
phdm va Gidi théng hiém dong céanhan Dichvu hang phu chat nghé thong dwngvanguyén tai
va db tri san & Gia Cong tung Théng Vat liéu Co ban chinh
ubng dung nghiép tin

Nguédn: Bloomberg, PSI téng hop



THI TRUONG CHUNG KHOAN VIET NAM TRONG NAM 2023

Khéi ngoai duy tri xu hwéng ban rong trong hau hét cac thang trong nam 2023. Sau khi mua rong véi gia tri Ion tai cac nhip diéu
chinh cta thj trwdng trong cac thang 11, 12 ndm 2022 va thang 1 va thang 3 ndm 2023 thi khdi ngoai d3 lién tuc ban rong trong subt 8
thang qua. Chi tinh riéng trong thang 11, khéi ngoai tap trung ban rong hon 3,847 ty déng trén san HOSE.

Liy ké 11 thang nam 2023, khdi ngoai da ban rong téng céng 12,498 ty dong (twong dwong 445,81 triéu USD) trén toan thi
trwong. Xu huwéng rat rong ctia dong vén khdi ngoai duwoc duy tri trong sudt nhiéu ndm qua cho thay xu hwéng dau tw cla cac quy
ngoai cling dang dan thay ddi khi thoi gian ndm gitr dang dan dwoc rat ngén lai, cac quy dau tw qudc té dang cé xu huwéng mua di ban
lai nhanh hon trwéc cac lo ngai vé rii ro bién déng kinh té thé gidi. Diéu nay khong chi dién ra tai Viét Nam ma con tai hau hét cac
nwéc dang phat trién khi xu hwéng dong tién ludn ludn tim kiém khu viee dem lai hiéu suét cao va an toan hon.

Dong tién khéi ngoai trong lich st (triéu USD) Dong vén khéi ngoai trong nam 2023
1,500 (triéu USD)
1,000 300 mmmm Gia tri mua/ ban rong Liy ké mua/ ban rong
500 200
i 100
-500 I
1,000 0 - I I = = 5 B I
-1,500 -100
-2,000 -200
-2,500
-300
-3,000
N &) ™ 2 © A > 9 Q N -400
B (\Q B .(\q(l’ B QQ | QQ | (\Q B (\Q B (\Q B .(\q B QQ Q\ Q\ Q\rl/
N S N N W W RS SR LR
PANEEF AN AN AP AP AP AP AN ,\‘Q{b ,((\(b &‘({b -500
ThangThang Thang Thang Thang Thang Thang Thang Thang Thang Thang Thang
2020 2021 2022 2023 t 2 3 4 5 6 7 8 9 10 11 12

Nguédn: Bloomberg, PSI téng hop



THI TRUONG CHUNG KHOAN VIET NAM TRONG NAM 2023

Thanh khoan trén toan thi trweéng c6 sw cai thién dang ké, tinh riéng trong thang 11 gia tri trung binh dat mirc 17,342 ty
ddng/phién, tdng 12.65% so vé&i thang 10. Thanh khodan thj trwdng dat ki luc trong thang 9 véi GTGD trung binh phién trong thang dat
24,353 ty dong, chi sé VN-Index ciing dat dinh ctia ndm vé&i 1,245.5 diém tai ngay 06/09. Lily ké 1172023, GTGD trung binh toan thij
trwong dat 15,611 ty déng/phién (-16.15% YoY).

Dong tién ndi dia ngay cang khang dinh vai trd quan trong trong viéc nang dé thi truéng chirng khoan Viét Nam.

Thanh khoan toan thj trie'ng c6 s cai thién Chi s6 VN-Index
45,000 1,300.00
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10,000 1,000.00
5,000 950.00
900.00
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GTGD GTGD binh quan theo thang KLGD ——VN-Index

Ngudn: Bloomberg, PSI téng hop



TRIEN VONG THI TRWONG CHUNG KHOAN VIET NAM NAM 2024

Ty suat sinh 1&i VN-Index (E/P) van cao hon lai suat Lai suat tién gri giam manh ké tir ddu nam 2023
tien gtri
10.00% SOBs - 6 thang NHTM khéac - 6 thang
. 0 N .
E/P LSHD Ky han 12 thang = SOBs - 13 Thang = NHTM khac - 13 Thang
9.00% 10.0%
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Nguén: Bloomberg, SBV, PSI téng hop

LAi suat tién glri bat dau gidm ké tlr ddu nam 2023, ching t6i cho rang ap lwc lam phat va ty gia trong ndm 2024 khéng qua nang né
nén Ngan hang Nha nwéc Viét Nam c6 thé sé chwa can nhac tang |ai suat ma sé duy tri 14i suat diéu hanh thap nhw hién tai dé hé
tror tang trwdng kinh té. Xu hwéng dong tién sé tim dén nhirng kénh dau tw c6 ti suét sinh 1&i hap dan hon.

Trong béi canh xu hwéng |3i suat huy déng dwoc duy tri & mirc thap, ty suat sinh I»i cia VN-Index (E/P) dang duy tri mirc
cao hon dang ké so véi ty suat sinh 1&i tiét kiem 12 thang. Strc hdp dan cua viéc dau tw cd phiéu van dwoc duy tri va phuc hoi
trong giai doan 2023 — 2024.



TRIEN VONG THI TRWONG CHUNG KHOAN VIET NAM NAM 2024

Mac du cac doanh nghiép trén san da ghi nhan tang truédng loi nhuan am lién tiép 3 quy nhwng chiing téi nhan thay tbc d6 giam da
cham lai va van ton tai sw tich cwc tai mot sé nhém nganh nhw Bao hiém, Dich vu tai chinh. Thém vao d6, tinh hinh vi mé, kinh té trong
nam 2024 duoc du béo sé sbi ddng hon khi cac dy an dau tw cong sé tiép tuc dwoc quyét liét gidi ngan, tang trwdng tin dung ciing sé
dwoc ddy manh; tang trwdng kinh té& khéi phuc manh trong Quy 4/2023 khi chi sb tiéu dung, xuat nhap khau, dau tw cdng, san xuét
cobng nghiép déu hdi phuc manh trong thang 11 cung mirc nén Iai suét thap déu sé la dong lwc dé ki vong hon vao thi trwéng chirng
khoan.

Do dé, ching t6i ky vong két qua kinh doanh cac doanh nghiép trén san da tao day va ky vong tang trwéng 15% trong nam
2024 dwa trén cac nghién ctru, tham khao nhan dinh cua céac t6 chirc quéc té uy tin.

Tang trwé'ng LNST toan thj trwd'ng theo Quy (YoY)
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Nguédn: Bloomberg, Fiinpro, PSI téng hop
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TRIEN VONG THI TRWONG CHUNG KHOAN VIET NAM NAM 2024

Thi trwong hién tai dang dwoc giao dich tai mirc P/E 14.X, thap hon mipc P/E trung binh 10 nam la 16.68. Trong khi d6 so v&i
cac nwoc trong khu viee Bong Nam A, dinh gia P/E cuia thi trwéng chirng khoan Viét Nam khéng con qua hap dan do d6 viéc thu hat
dong vén dau tw tir khdi ngoai sé gap s canh tranh Ién tir cac qudc gia trong khu vuec.

30.00 P/E thi trwong Viét Nam so véi cac nwéc

trong khu vwe
20.00

2500 18.96
16.61
16.00
20.00 14.55 15.06
. : . . . . . . 12.04
12.00
15.00 N\\ 10.99
8.00
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4.00
5.00
™ &) © A > & Q N 3o}
R M MR MR 4
NS\ S N\ S S
) 0.00
P/E = - =P/E Trung binh Singapore  Philippine  ViétNam  Malaysia Indonesia  Théi Lan

Ngudn: Bloomberg, Fiinpro, PSI téng hop




TRIEN VONG THI TRWONG CHUNG KHOAN VIET NAM NAM 2024

% Chang tdi dw bao muc tiéu cha chi sb
VN-Index trong ndm 2024 sé c6 thé tang
len vung 1,137 — 1,287 diém dua trén
cac gia dinh vé tang trwéng thu nhap va 6% 9% 12% 15% 18% 21% 24%

dinh gia phu hop cuda thj tredong.

vong tang trweoéng & mirc 15% so v&i

nam 2023. 130 1036 | 1,066 1095 1125 1,154 1,183 | 1,212
¢ Thij trwong dwoc ki vong sé cO sy phuc
hdi khi cac chinh sach hd trg thdm thau

13.5 1,076 | 1,107 | 1,137 1,168 1,198 | 1,229 | 1,259

vao nén kinh té, cac nhém nganh ghi IF;/E 2023
orwar
nhan mdc tang trwdng loi nhuan dwong (X)

tré lai. 14.0 1,116 | 1,148 | 1,179 1,211 1,242 | 1,275 | 1,306

14.5 1,156 | 1,189 | 1,221 1,255 1,287 | 1,320 | 1,352

15.0 1,196 | 1,230 1,263 1,298 1,331 1,366 | 1,399

15.5 1,235 1,271 1,305 1,341 1,375 1,411 1,446

Nguén: PSI téng hop

T
e,



TRIEN VONG THI TRWONG CHUNG KHOAN VIET NAM NAM 2024

Chisd VNINDEX - 1W @ 0110343 H1103.74 L1084.76 C1086.94 —15.36 (~1.39%)
v5

1600.00
1500.00

1400.00

1200.00

1000.00
900.00
800.00
700.00

600.00

80.0000

40.0000

Chi sé VN-Index tiép tuc duy tri
da phuc héi trong kénh tang gia
nam 2023 ké tir sau khi xac lap
day cubéi nam 2022 hwéng téi
méc 1,137 — 1,287 diém trong
nam 2024.

Vi kich ban nay, thi trwéong tiép tuc
duy tri da tdng dén tlr cac dong lwc
tang truwdng:

> NHNN tiép tuc duy tri chinh sach
tién t& mé rong.

> Hoat déng dau tw cong tiép tuc
dwoc thic ddy manh mé.

» CAc nwdc trén thé gidi dan ha lai
suét diéu hanh, hé tro phuc hdi
nén kinh té.

> Dinh gia thj trwéng quay vé mic
chiét khau hop ly.
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Chisé VNINDEX - 1W @ 0110343 H1103.74 L1084.76 C1086.95 -15.35 (-1.39%)

v5
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Chi sé VN-Index tich lily trong
bién d6 1,066 — 1,211 diém.

> Ty gia tiép tuc chiu ap luc trong
bdi cdnh NHNN Viét Nam duy tri
chinh séach tién té ndi 1dng nham
hé tro phét trién nén kinh té trong
khi cac nwéc phét trién tiép tuc
duy tri m&rc nén & suat cao
nham kiém soat lam phat.

> Rui ro tir thj trwong trai phiéu va
Bét déng san.

> RUi ro dén tir tinh kinh t& vi md
thé gidi suy yéu va phuc hdi
cham trong nam 2024

> Cang théng dia chinh tri tiép tuc
leo thang trén toan ciu.
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Chisd VNINDEX - 1W @ 0110343 H1103.74 L1084.76 C1086.94 1536 (~1.39%) 1600 | chi s6 VN-Index burt phé manh mé
v5 "
ﬂmﬂ sw | CcUNg thanh khoan bung né khi
"m dong tién khdi ngoai quay tré lai
1400.00

gitp cho chi sé vwot dinh trung han
00 | dé tién |én ving 1,211 — 1,366 diém.

> Chinh séch tién t¢ mé& rong cung
hoat dong dau tw céng dwoc thic
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E éE CHUNG KHOAN DAU KHi
PETROVIETNAM SECURITIES INC.
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Chung t6i ky vong sé cé nhiéu co hoi dau tw trong ndm 2024 véi nhiéu nh& nganh dwoc .
hwéng loi tlr chinh sach vi mé, dau tw cdng cling nhw nhu ciu tiéu dung va gia hang hoa .

thé gioi.
(1) Nganh Ngan hang: Ky vong tin dung tang trudng va mat bang Ii suét 6n dinh trong
nam t&i, diém nhan 1a cac cd phiéu ciia ngan hang cé chat lvong tai san vuot troi.
(2) Nganh Dau khi: Sy phuc héi ctia cac nén kinh té Ién dwoc dy bao sé tac dong tich
cwc dén nhu cau tiéu thu dau va én dinh gia dau & mirc cao ndm 2024. . -
.
(3) Nganh Bat dong san: Co hoi dau tw tiém nang sé dén tr cac cong ty c6 dw an day
da diéu kién phap ly, kha nadng tiép can ngudn vén tin dung tét, trong bbi canh nguén
cung con han ché.

(4) Nganh Xay dwng — Pau tw céng: Ky vong tang tbc gidi ngan dau tw céng trong nam

t&i khi nén kinh té dang bwéc vao giai doan hoéi phuc. Co hdi sé tap trung vao nhém

doanh nghiép c6 backlog dw an Ién va san xuét VLXD.

(5) Nganh Thép: San luong tiéu thy va gia thép da cai thién dang ké vé& cudi nam Ia mot E——

> 7 ’ o X 2 X N ~ « R X . r s . e \
chi bao tich cwc cho nam 2024. Xuat khau van la moét diém nhan dang chu y cho kich /
ban thj trwong trong giai doan tai. j_/
(6) Nganh Thay san: Ky vong xuét khadu cé tra sang hai thj trwong cha lyc la My va

Trung Quéc sé phuc héi trong nam 2024.




NGANH NGAN HANG

Ky vong tin dung tang trwéng trong nam 2024

Tang trwdng tin dung nam 2023 wdc tinh chi dat khoang 10%-
11% do kinh t& khé khan dan t&i hap thu von kém. Sy phuc hdi
ctia nén kinh té trong ndm 2024 sé la déng lwc cho tbc d6 ting dw
no tin dung toan nén kinh té ndm 2024 cai thién va dat khoang
13%-14% so véi cudi ndm 2023. Bén canh do, chang t6i ky vong
Nganh b4t déng san sé dan di lén tlr "ving day" nh& nhirng nd
lwe thao g& khé khan tlr Chinh phi. Nhém Nganh bat déng san
va xay dwng tdng nhu cau vén sé 1a dong lwc co ban cho tang
trwdng tin dung trong nam 2024.

NIM trung vi cac nhém Ngan hang thwong mai

SoB Cac NHTM khac  ——NHTM tw nhan Ién
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NIM cai thién nh& chi phi vén thap

Hau hét vén huy doéng voi 1ai suét cao sé dao han trong khoang
cubi nam 2023 va quy 1/2024 két hop véi lai suét huy dong thap
khién lwong tién gl khdng ky han tang 1én sé gilp cho céc
NHTM gidm chi phi vén. Chang téi ky vong NIM ctia cac NHTM
sé cai thién tr quy 2/2024 sau khi giam trong quy 3 va quy
4/2023. Tuy nhién, mic d) cai thién sé phan hoé gira cdc nhom
Ngan hang. Trong d6, nhém NHTM tw nhan c6 thé chirng kién
NIM cai thién r6 rang hon (+20bps). Cac Ngan hang HDB, MSB,
SHB, SSB c6 thé chirng kién tang trwdng NIM cao hon mirc trung
binh cGa nganh. Béi véi nhom cac NHTM quédc doanh, ap lwc duy
tri 14i cho vay thap d& ddm bao nhiém vu hé tro nén kinh té c6 thé
khién cho NIM tdng cham hon (+10bps).



NGANH NGAN HANG

Thu nhap ngoai lai kh6 tang manh

Thu nhap tr hoa hdng bao hiém cla cac Ngan hang thwong mai gidm trong nam 2023 sau cac bé bbi lién quan t&i dich vu
Bancassurance cia Ngan hang va dy kién co thé sé tiép tuc gap khé khan khi NHNN kiém soat chat ché hon dich vu nay dé bao vé loi
ich ctia khach hang di vay. Vi vay, chiing téi cho rdng tang trwdng thu nhap ngoai lai ctia cac Ngan hang trong ndm 2024 sé chi yéu
dwa vao hoat ddng kinh doanh ngudn vén (ngoai héi, vang, dau tw trai phiéu). Thém vao do, gia trai phiéu cé quan hé nghich dao véi
|ai suét, do d6 nhitng NHTM s& hiru lwgng Ién TPCP trong danh muc diu tw ctia minh nhw MBB, OCB, LPB (gia tri TPCP nam gil
trén 5% TTS) c6 thé sé ghi nhan thu nhap ngoai lai tang truwdng tich cwc trong nam 2024.

Ty lé no’ xau ciia cac NHTM tang nhanh trong nam 2023 Than trong trwéec rii ro ng' xau

Dec-19 ' Dec-20 ' Dec-21 mDec-22 mSep-23 Chét lwong tai san nganh Ngan hang da suy
gidm dang ké trong nam 2023 véi mkc no
xau toan nganh wéc tinh 1a khoang 2.35%

% Téng dw no
7

6 tbng dw no tin dung (+75bps so vé&i cung
ky). DU téc d6 ting cla no x4u da bét dau
cham lai tr quy 3/2023 va nguy co hinh
thanh no xau mai cling da gidm, ching toi
van lwu y rGi ro nay, dac biét la sau khi

Thong tw 02/2023-TT/NHNN vé tai co cau,
gitr nguyén nhém no hét han vao 30/6/2024.
Loi nhuan nganh Ngan hang, vi vay, nhiéu
i I ‘ ‘ kha nang sé bi bao mon bé&i ganh nang chi
0

phi dw phong rui ro tin dung.
ACB BID CTG EIB HDB LPB MBB MSB OCB SHB STB TCB TPB VCB VIB VPB
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Nguén: BCTC cac NHTM, PSI téng hop



NGANH NGAN HANG

Ma

STT  chirng Luan diém dau tw
khoan

- Chat lwong tai san tét nhat hé théng la co s& dé VCB duwoc giao
han murc tin dung cao hon trung binh nganh trong nam 2024.

+ S& hivu rat it trai phiéu doanh nghiép, dudi 2% tdng tai san.

« Ty 18 no x4u ndi bang thudc nhom thap nhét trong hé théng

1 VCB nhwng ludn dan dau vé ty 1é bao no' xau (~300%) nén ganh nang
chi phi dy phong rui ro tin dung trong nam 2024 khéng qué I&n.

- L&i huy déng thap nhét toan nganh Ngan hang két hop véi viéc co
nhiéu khach hang DN I&n gidp cho VCB c6 chi phi vén thép, ty suét
sinh 1&i ROAE cao thir 3 trong hé théng Ngan hang.

- La mét NHTM c6 von Nha nwoc,
VCB ¢6 thé sé& phai chirng kién NIM
cai thién cham va khéng dang ké do
phai gidm & cho vay dé& hd tro
khach hang du chi phi huy déng
hién th&p nh4t hé théng Ngan hang.
- Hé sb CAR twong dbi thap va kho
tang vén dé cai thién hé sé CAR.

Chat lwong tai san vwot troi trong nhém cac NHTM tw nhan
+ Ty Ié cho vay bat dong san rat nhé so va&i tbng dw ng' cho vay
khach hang va khéng chiu rdi ro t trai phiéu doanh nghiép.
+« Quan tri rGi ro chénh l&ch ky han tét, thé hién & ty 1& ng ngan han
) ACB (’:ho vay trung va dai har] chila 1&?% (30/6/2023).
Ty suat sinh I&i thudéc top dau hé thong ngéan hang
+ Ty lé ROAE dng thi 2 toan nganh ngan hang, chi thap hon VIB
nhwng ACB c6 ty 1& don bay tai chinh thap hon.
+ NIM thudc top dau hé thdng, chi yéu dén tr hoat déng cho vay
khach hang va dau tw trai phiéu cac TCTD khéac va TPCP.

- No x4u tang trong khi ty & bao no
x4u nam 2023 gidm c6 thé khién
ganh nang dy phong tang Ién trong
nam 2024, tac déng tiéu cuc téi
tang trwédng loi nhuan nam 2024
cua ACB.




NGANH DAU KHi

Cén can cung-cau dw bao dwoc can bang trong nam 2024. Gia dau va tham hut cung cau
. . ) 8.00 120.00
(1) Ve nguon cung: Saudi Arabia va Nga (OPECH+) tiép tuc cam 7.00 100.00
e n 2 . > X N ‘a 6.00 :
két tw nguyén cat gidm san lwong lan lwot la 1.0 triéu 500 ~e-"" 8000
thung/ngay va 0.3 triéu thung/ngay t&i cudi Q1/24 va My duy tri 4.00
. e, . . . 3.00 60.00
san lwong khai thac dau thd & mirc cao, 13.1 triéu thung/ngay. 2.00
] 1.00 40.00
Trwéc nhivng déng thai cat giam chu dong tr OPEC+, ky vong 0.00 20.00
gia dau Brent dwoc neo & mirc cao trong ndm 2024 la dong lwc ';'88 0.00
2 2 . . . P N e ANNST AN A NN ANDEANDE A N®
dé cac gian khoan, nha may loc dau tiép tuc duy tri san lwgng (eJodededodode o dodode o oo e o fode e dododo T o oy
khai thac va san xuét, ddm bdo ngudn cung 6n dinh. 2019 | 2020 | 2021 | 2022 | 2023 | 2024F
Can bang cung cau (Mb/d) Gié Brent (USD/thung)

Chi phi dau tw vao khai thac thwong ngudn tiép tuc trén da hoi
phuc. IEF va S&P Global Commodity dw bao dé dam bao duoc . N ~

N . L s N L N San lwong khai thac dau — My
nguon cung déu dan, chi phi dau tw vao khai thac thwong ngudn

can tang trwdng CAGR & mirc 4,27%, tir $499 ty nam 2022 |én 14.00 /

mure $610 ty ndm 2026, 1200 ¢ il st
(2) Vé nhu cau tiéu thu: Sy phuc hdi cla cac nén kinh té Ion 10.00
duoc ky vong sé tac dong tich cwc dén nhu cau tiéu thu dau & g 8.00
nam 2024, v&i dong lwe chinh dén tr Trung Qudc, An Do va My ¥
X A n PN X A T o . ‘@ 6.00
sé khién chénh léch cung-cau dau thé thé gi¢i dwoc that chat, =
gitp diéu chinh can can cung-cau vé trang thai can bang. 4.00
Theo OPEC, nhu cau s dung dau trén thé gi¢i nam 2023 -2024 2.00
dwoc dw bado & mirc 102.1 va 104.3 triéu thung/ngay (lan lwot 0.00
+2.45% svck va +2.2% svck). 2019 2020 2021 2022 2023 2024

Ngudn: EIA, PSI téng hop



NGANH DAU KHi

Trong bdi cdnh ngudn cung dau thd trén thé gi¢i dwoc ky T6 chirc
vong sé tiép tuc & mirc thap trong nam 2024 do dong thai
duy tri cat giam san lwong tw nguyén tir phia OPEC+, ddng thoi

tai chinh Q423 Q124 Q224 Q324

Rystad Energy $82.5 $82.5 $82.5 $82.5 $82.5
hoat dong san xuat cdng nghiép va nhu cau du lich dwgc cai
. N N . e <z R . Westpac Banking $81.0 $76.0 $79.0 $81.0 $84.0
thién, ton kho dau suy giam tai My va OECD, va bién déng dia
chinh trj kéo dai (Nga-Ukraine, Israel-Hamas), kha nang neo cao R Gl HEL ] SR ] oewsy ] sed ] S
clia gid dau thd van sé tiép tuc duoc hd tro tich cuec. Morgan Stanley $825  $80.0  $80.0  $80.0  $80.0
Gia dau dwoc neo theo USD, gia tri dong USD trwe tiép co JP Morgan Chase ~ $85.0  $79.0  $840  $84.0  $85.0
tac déng ngworc chiéu 1én gia dau. Trong phién hop FOMC Dw bao gia dau binh quan nam 2024 (Bloomberg, PSI tdng hop)
thang 12/2023, trwéc dong thai néi 1dng chinh sach tién té cla
Fed bat diu tir githa ndm 2024, vé&i 3 1an cét gidm lai suat (moi Dién bién gia diu Brent va Dollar Index

lan, 0.25 diém co ban), dw bao ddng USD c6 xu hwdng gidm sé& 120

s A ea R . A s 130
la dieu kién thuan lgi cho gia dau tang.
R S . . N 110 110
Dwa trén bao cao cua cac to chire tai chinh, chung toi cho rang
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NGANH DAU KHi

Luan diém dau tw

- Crackspreads san pham DO (chiém khodng 40% doanh thu) cai - Crackspreads cac san pham xang
thién, ho tro’ cho bién lgi nhuan gép cta BSR. c6 xu hwéng giam, tac dong tiéu
- BSR du kién niém yét trén HSX trong nam 2024, hra hen tang ~ CwC lén bién loi nhuan gop cla
thanh khoan cho c¢d phiéu va tang kha nang huy déng vén cho dw  BSR.

1 BSR an Nang cap, mé rong NMLD Dung Quét. - Viéc tién hanh bdo dwéng nha
- Gi4 dAu trung binh nam 2024 wéc tinh dao déng & murc cao, sé tisp ~ MAy loc dau Dung Quét lan thir 5
tuc gitp két qua kinh doanh thwc t& dwoc duy tri & mirc 6n dinh cao (50 ng’ély) trong nam 2024 dy kién
hon so v&i ké& hoach. sé khién doanh thu cia BSR giam

. > 3 0,
- Dy kién tra cb tere tidn mat cho nam 2023 voi ty 18 7% ménh gia. 10%.

- Gia LNG trén thj trwéorng thé gidi c6 xu huwéng 6n dinh trong nam 2024 - Bién dong cla gia dau &nh hwéng
la diéu kién thuan lgi dé kho LNG Thi Vai bwéc vao giai doan van t&i gia khi khdé nhap khau.
hanh, chay tht, tao tién dé& cung cap khi én dinh cho dbi tic Nhon
Trach 3&4 trong nam 2024.
- Dy 4n dwéng 6ng dan khi L6 B — O mén khi c6 quyét dinh dau tw
2 GAS cudi cung (FID), v&i san lwong khai thac dy kién khoang 5,06 ty m3
khi/nam, hira hen s& mang lai nguén doanh thu I&n wéc tinh hon $7 ty
trong sudt qua trinh van hanh.
- GAS tang Vén diéu lé twong dwong 23 ngan ty déng.
- Dw kién tra cb tirc tién mat cho nam 2023 véi ty 1& 20% ménh gia.




NGANH DAU KHi

Luan diém dau tw

3 PVD

- PVD ghi nhan LNST dat 304 ty VND trong 9 thang dau nam (vwot
200% ké hoach 2023) chii yéu nhé& vao cac hop dbng ki két gia thué gian
khoan x&p xi $100 nghin/ngay va hiéu suét hoat dong cao.

- Gia thué gian trung binh trong ndm 2024 duw kién van tadng nhd vao gia
dau Brent dwoc neo & mirc cao va nhu cau thué gian khoan tdng manh.
Céc gian khoan cua PVD da c6 viéc lam & nam 2024. Gian 1,II,VI con cé
hop déng kéo dai sang 2025.

- PVD c6 thé sé& hwéng loi tir viec Murphy Oil da dwa ra quyét dinh dau
tw cudi cung (FID) cho mé Lac Pa Vang L6 15-1/05.

- Bién dong cua gia dau sé co
thé tac doéng téi nhu cau cho
thué gian khoan va gi4 thué
gian binh quéan

- Cac dy an khai thac trong
nwéc dién ra cham hon dw kién.

4 PVS

- Trong ngan han, sw 6n dinh cha hoat ddng FPSO/FSO sé tiép tuc déng
gop vao hoat déng kinh doanh ctia PVS. Chlng t6i dw phong lgi nhuan tw
hoat dong FPSO/FSO sé tiép tuc dong gop trén 50% loi nhuan trwéc
thué cia PVS.

- Chudi dw an khi dién L6 B — O Mén, néu FID dwoc phé duyét sé gitp
PVS c6 thé ghi nhan doanh thu tir cac hop ddng véi gia tri wée dat 1 ty
USD béat dau tw nam 2024.

- PVS c6 thé sé& hwdng loi tr dw &n mé Lac Pa Vang L6 15-1/05 véi goi
dau thau xay dwng 01 gian x& ly trung tdm va 01 gian dau giéng véi tbng
gia tri hop déng la 283 triéu USD.

- Bién déng cla gia dau, cung —
cau sé co thé tac dong t&i gia
cwdc thué, nhu clu thué
FPSO/FSO.

- Thiéu ngudn céng viéc do cac
dw an thwong ngudn dinh tré,
cham khéi cong.




NGANH BAT DONG SAN

Nhu cau mua nha dan quay tré lai qua tirng quy. DU tAm ly ngudi
mua nha van con yéu trong bbi canh kinh té suy thoai va sw phuc hoi
cua thi trworng bat dong san chwa chéc chan, tuy nhién cac thdng ké
cho thay, doanh sé ban can ho trong quy 3.2023 tai Ha N6i va Tp. HO
Chi Minh tang 1an luvot 67% va 125% so véi quy 4.2022.

Nguén cung mé&i han ché 14 co héi véi nhivng doanh nghiép c6
dw an da diéu kién phap ly. S6 dw an dwoc cap gidy phép xay
dwng gidm dang ké tlr Q4/2022, cho thay kho khan phap ly kéo dai
va ngudn cung sé thiéu hut trong cac quy sap toi.

Kha ning tiép can von caa nganh bat déng san dang dan cai
thién nho tin dung kinh doanh bat déng san dwoc mé réong. Cac
ngan hang tw nhan dang cung cép vén dé hé tro cac chd dau tw tai
co ciu dw an va no khi ma tinh riéng 9 thang dau ndm 2023 tin dung
kinh doanh b4t dong san da tang 22%

Ky vong nhirng thao luan vé luat dat dai (stra doi) sé dwoc khovi
thong tai ky hop Qudc hdi bat thwerng dau thang 01/2024. Cung
véi luat nha & va luat kinh doanh b4t dong san da dwoc théng qua
trong cudc hop vira qua, viéc thdng qua luat dat dai stra ddi toi day
c6 thé tao ra mét co hdi méi vai thi trwdng bat ddng san va thic day
thi trwdng héi phuc tré lai. Trwdce khi dwoc théng qua, nhivng van dé
con dang thao luan ky vong sé dwoc giadi dap théng qua ky hop Québc
héi bat thwérng vao thang 01/2024.
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Nguédn: Fireant, PSI téng hop



NGANH BAT DONG SAN

Luan diém dau tw

1 NLG

- Tiép ndi sw cai thién trong quy 3, hoat déng kinh doanh BDS ctia NLG
tiép tuc ghi nhan thém 1,200 ty déng trong thang 10 va 11.

- Loi nhuan 2024 sé& ghi nhan tang trwdng an twong nhe diém roi ban
giao cac san pham Flora Akari City va sw tré lai ctia Valora Southgate va
ghi nhan thoai vén 25% Paragon Dai Phuéc.

- Phan khac san phadm phi hop véi nhu cau thi tredng: hién tai, 92% gid
hang ctia NLG ndm & cac san phdm nha & x4 hdi, nha & thwong mai vira
tUi tién va nha thudc phan khic trung binh kha.

2 VHM

- VHM duy tri vi thé hang diu nhd quy dat rong 16n va kha nang trién khai
dw &n manh. VHM |a mét trong s6 nhirng doanh nghiép it i dang lién tuc
mé réng quy dat, méi day nhat 1a hai dw an tai Tuyén Quang va Béac
Giang c6 dién tich 1an lwot 14 540ha va 134ha

- Cac dw an mgi lién tuc dwoc trién khai chao ban cac dy an mdi:
Vinhomes Sky Park (B&c Giang); Glory Heights (Vinhome Grand Park);
700 can phan khu New York (Vinhome Golden Avenue) va t&i day la
Mega Grand World

Viéc hap thu cac dy &n c6 thé sé
con yéu trwdc nhivng anh hwéng
ctia bdi canh kinh té.




NGANH XAY DUNG — PAU TU CONG

ty VND N . . A % A N
140,000 Tinh hinh giai ngan von dau tw céng 80%
120,000 Giai ngan nam 2022 mmmms Gidi ngan nam 2023 70%
100.000 Ty l& hoan thanh ké hoach 2022 e Ty |& hoan thanh ké hoach 2023 60%
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CAP NHAT TIEN PO11 DY AN THANH PHAN CAO TOC BAC NAM GIAI DOAN 1
< Téng mirc diu tw| Quang dwong | Nha thau . A A "
STT Dw an (ty VND) (km) thi céng Th&i han hoan thanh dw kién
Cam Lé -La Son 7,669 98.3 Bét d4u khai thac 31/12/2022
Mai Son - QL45 12,000 63.37 VCG Théng xe tir 02/09/2023
. e Pa dwa vao khai thac tam, khéi
3 |Vinh Hao - Phan Thiet 10,853 100.8 VCG, DPG lrong khai thac dat 96.25%
P e D4 thdng xe toan tuyén ké tr dAu
4 |Phan Thiet - Dau Giay 12,577 99 VCG, TTL théng 7/2023
5 |QL 45 - Nghi Son 5,534 43.28 LCG, VCG |Théng xe tir 02/09/2023
6 [Nghi Son -Dién Chau 7,300 50 HHV, C4G [Théng xe tlr 02/09/2023
7 |Nha Trang - Cam Lam 5,524 49 VCG, C4AG [Thong xe tir 19/05/2023
8 |Cao B3 - Mai Son 1,607 15 D& hoan thanh, hién dang m& rong
quy mb lén 6 lan xe
L x N e Dw kién hoan thanh 22/05/2024,
9 |Dien Chau -Bai Vot 11,157 49 C4G, LCG Khéi Irong thi cong dat 59.2%
San lwgng thi céng dat 80.67%
10 |Cam Lam - Vinh Hao 8,925 78.5 HHV (cham 4.6%). Dy kién hoan thanh
thang 3/2024
11 |CAu My Thuan 5,000 6.61 HHY Duw kien hoan thanh cudi 2023, khoi

lvgng thi cdng dat 96%

Giai ngan vén dau tw cong c6 sw tich cwec...

Theo s6 liéu ctia Bo Tai chinh, Ity ké giai ngan ké hoach
vbn dén ngay 31/10/2023 dat 50.2% tang so v&i cung ky
nam 2022 (44%). U&c tinh thang 11 sé giai ngan thém
hon 71 ngan ty déng (+ 28.8% YoY). Nhu vay cé thé
thay tién do gidi ngan dau tw cong da cai thién dang ké
trong ndm 2023, dac biét trong giai doan ntra cudi nam.
Hién nay, 8/11 dy an thanh phan cta Dw an Cao téc
Bac Nam — giai doan 1, da dwa vao khai thac, trong
khi san lwong thi céng cla 12 dw an thanh phan Giai
doan 2 dat 9.7%. Dy an San bay Long Thanh cling dat
tién d6 dé ra, trong d6 goi thau 5.10 — nha ga hanh khach
c6 gia tri I&n nhéat, hién da hoan thanh 13p d&t toan bo 24
cau thap phuc vu thi cdng, hoan thanh xay dwng hang
rao va duwong cébng vu

...nhwng chwa dat ky vong

Giai phéng mat bang + Thiéu VLXD la hai van @& chinh
clia cac dw an dau tw cdng trong nam nay.

- O khau giai phéng mét bang, vwéng mac chinh dén tw
viéc thiéu thdng nhat vé gia dén bl véi cac ho dan.

- Van dé vé VLXD chu yéu xay ra tai cac dw an khu vuc

phia Nam, dac biét la cac vat liéu phuc vu qué trinh lam
sach mat bang, san |4p dat da nhw cét, da xay dwng.

Chung t6i ky vong cac di an dau tw cong sé tiép tuc dwoc tich cyec trién khai trong ndm 2024. Tuy nhién, tién dé dw an phy
thudc rat nhiéu vao viéc giai quyét cac van de con ton dong nhw giai phong mat bang va nguén cung VLXD.



NGANH XAY DUNG - PAU TU CONG

Luan diém dau tw

- Hwéng lovi 1on tir cac dw an Dau tw cong, dic biét 1a cac dv an

thudc khu vc Béng bang Séng Ctu Long. DHA s& hiru cac mé da

Tan Cang 3, Thanh Phi 2, déu ndm & khu viyc nay, dic biét mé Tan

Cang 3 chi cach khu vic thi céng dy &n San bay Long Thanh khoang
1 DHA 30km.

- Bién i nhuan goép duy tri 6n dinh & mdrc tét. Trong 12 quy gan

nhét (3 ndm), DHA duy tri mirc bién gdp quanh mirc 21% - 32%. 2 quy

gan nhét bién gop déu dat trén 30%. Gia ban da tidng cao trong nira

sau nam 2023 do nhu cau I&n phuc vu cho cac cong trinh thi cong. Viéc gidi ngan vén dau tw céng phu
thudéc vao tién dé thi cébng dy an.
- Doanh thu mang xay lap bt pha so véi cung ky. 9 thang dau Khau giai phéng mat bang va san

nam, doanh thu dén tlr mang xay lap cong trinh ctia HHV dat 599.1ty  |4p dAt ndn con nhidu vwéng méc.

ddng (+ 87.1% YoY). Cac dw 4n D4u tw cong da gop phan tich cuc tao

nén muirc tang tredng nay.

5 HHY - La nha thau chinh cta Dy an Cao téc Quang Ngai — Hoai Nhon
(tbng mirc dau tw 14,700 ty déng). Trong ndm 2024, dy an nay dwoc
ky vong tiép tuc dem lai ngudn thu I&n cho HHV & mang xay lap, bén
canh mét dy an 1én khéac 1a Goi thau 6.12 tai San bay Long Thanh (Thi
céng xay dwng va lap thiét k& ban vé cong trinh hé théng giao thdng
két ndi tuyén sb 1 va tuyén sb 2 — 2,785 ty déng)
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San xuét Tiéu thu eseecee Ting trwéng tiéuthuYoy 7 ASEAN EU eseee HoaKy

tén Xut khau thép Viét Nam Nguén: VSA, GSO

1,200,000 Xuét khdu eeeeee Ty trong xuat khiu trong tiéu thu 55.0%

1,000,000 50.0% Diém sang tr xuat khau. San lwong xuét khau thép, nhét 1a
800,000 jzzz’ mat hang HRC da bu ddp cho sw sut gidm tiéu thu néi dia trong
600,000 [Shecop8ect” 35.0% nam qua. Viéc tim kiém dwoc cac thj trwong tiém ndng nhu EU,
400,000 30.0% dac biét trong Quy 2 khi thi trworng ASEAN tré nén tram lang,
200,000 oo gitip céc doanh nghiép Viét Nam da dang héa dwoc tép khach

L L L P PP P P PP hang trong bdi canh nhu cau tiéu thu thép trén thé gi¢i nhin
AFOLEIIRLERIC LR I S\ G LG L

chung con yéu, déng thoi cho thay sw linh hoat trong kha nang

Nhu cau tiéu thu tiép tuc kim ham da phuc héi. Strc tiéu thu
trong nwéc con yéu, du cé cai thién vé cubi ndm nhwng chwa du
dé kéo nganh thép tré lai da ting trwdng. Sau 11 thang dau nam,
san xuét thép cac loai dat 25.0 triéu tan (- 7.8% YoY) trong khi
tiéu thu thép thanh pham dat 23.7 triéu tan (- 5.6% YoY).

thich ng ctia cac doanh nghiép.

Viét Nam da xuéat khau téng cong 9.14 triéu tan thép sau 10
thang dau nam (+ 30.74% YoY) trong d6 ASEAN va EU van la
hai thi trwdng chd lwc véi ty trong lan lwot 1a 31.46% va
24.12%.
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$/m Bién dong gia nguyén vét liéu san xuat thép $/m Bien dong gia thép ban ra do nguyén vat liéu dau vao. Kha
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Quang sét (cot trai) Than céc (cot phai) nang tiéu thu thap khién viéc tang gia ban thép cda doanh nghiép
130 400 9ap nhiéu khé khan do tam ly nghi ngai ctia ngwoi dung cudi. Do
120 ‘ vay, xu hwéng gia thép ban ra chi yéu phu thudc vao bién déng
350 .z o < X 2 A N “ A . ~ ~
110 gia quang sat, than coc, dé dieu hoa bién Igi nhuan gop.
100 M\)f ' 300 Quing sét, than céc trai qua mdt nam kho lwong. Trong niva
50 dau nam, kha nang tiéu thu bi han ché khién gia cia ca 2 mét
90 N . ~ 3 .. < < . -
hang suy giam rd rét. Nhieu nha may quang sat hay cac mé than
80 200 rj vao tinh trang thua 16, hoat ddng kinh doanh, xuat khau bj dinh
Q\\q, 0(19, Q“p’ Q& Q(o\q, Q@\q, 6\0/ g‘b\q' Q%\q’ \Q\q, \\\q, '09, tré. Tuy nhién trong nra cudi nam, gid quang va than déu da tang
, tré lai do cac nguyén nhan:
triu VNDtan Gia thép néi dia
17 T - Lénh han ché san xuat thép ctia Trung Qudc & mirc twong

165 dwong nam 2022, nguén cung dwoc kiém soat chat ché.

16

s - CAc chinh séach tién t&, gbi hé tro kich thich nén kinh té cta

15 Trung Quéc, dac biét danh cho cac doanh nghiép B4t dong san.

e Chang t6i cho rang, nganh thép van can thém théi gian cho

sw phuc héi sau khing hoang, dac biét 1a kha nang tiéu thu

néi dia. Hoat déng xuat khau cac mat hang thép nhw thép xay

\@n& @Qfﬁi @Qrf” \rﬁ;f’ 6\@'5’ @g& ) @gﬁb @59 \m@" @0{3 \@fib \(éf” dwng hay HRC van sé dwocc day manh. Tuy nhién, c6 thé thay

N Q) ) ") © 32 O Q N U 3 N £ o N - Py ~ - - A >

DO A rang nganh thép da di qua vung ddy, can mét cl hich vé kha
D10 CB300 D8 CB240 Thép HRC SS400

ndng tiéu thu néi dja dé tién t&i giai doan phat trién trong chu
Nguén: Bloomberg, giathepton, steelonline, PSI téng hop ky méi cua nganh.
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Luan diém dau tw

1 HPG

- Vi thé dau nganh gitp HPG c6 kha nang dinh gia ban thép tét hon céac
cong ty khac, qua d6 chi dong ti wu hda bién loi nhuan gop

- C6 kha nang xuét khau thép xay dwng, HRC sang céc thi trudng nwéc
ngoai nhw My, EU,...

- Chu trinh san xuét khép kin gitp HPG tbi wu céc chi phi phat sinh

2 NKG

- Hwéng lovi tir viéc xuat khau thép HRC nhéd mirc chénh léch gia ban tai
B&c My va Viét Nam, va san phdm ha ngudén nhw 6ng thép, trong bdi canh
ngudn cung han ché.

- Gid HRC dang c6 xu hwéng tang tré lai do gia quang va than dan hoi
phuc, sé kéo theo sw tang gia chia cac mat hang ha nguén nhw éng
thép.

- Viéc trién khai nha may thép Nam Kim Pha My (tri gia 4,500 ty déng)
sé dwoc dady manh trong ndm 2024, nang coéng suét thép cta NKG [én
400,000 tan méi nam.

3 HSG

- Hwéng lovi tir viéc xuat khau tdn ma. HSG hién dan dau thj trweong vé
kha nang tiéu thu mat hang nay.
- Lwong hang tén kho HRC ctia HSG dang c6 nén gia thap. Gia HRC
dang c6 xu huwéng tang tré lai do gia quang va than dan héi phuc, sé kéo
theo sw téng gia cla cac mat hang ha ngudn nhw tén ma, ddng thoi tao ra
co hdi trading HRC cho cong ty.

- Kha nang tiéu thy cua thi
trwdng noi dia cd kha nang hoi
phuc cham trong nam 2024.

- Hoat ddng xuét khau phu
thuoc vao tinh hinh nhu ciu
thép trén thé gidi.

- Gi4 ban thép, HRC, tbn ma,
bng thép, va céac loai nguyén
lieu dadu vao nhw quang sét,
than céc,... thuwong rat kho
lwong, chiu tac doéng Ion bdi
cung cau trén thj trudng.




NGANH THUY SAN

Nhu cau tiéu thu tai cac thj treeong kém kha quan. Liy ké 10
thang nam 2023, kim ngach xuét khau thay san wéc dat gan 7.5
ty USD (-20% YoY). Trong d6, xuat khau céa tra va tom lan lwot
dat 1.5 tj USD (-28% YoY) va 2.8 ty USD (-24% YoY). Lam phét
cao & cac nén kinh t& Ién da anh hwéng dén tam ly nguoi tiéu
dung, trong khi hang tén kho van & mic cao. Do do, xuéat khau
thly san da sut giam manh trong nam 2023.

Trong 1072023, chdng téi wéc tinh gia ban binh quéan cta tom va
cé tra sang cac thi trwdng hién da gidm Ian lwot khodng 32% va
38% so v&i cung ky 2022.

Vé nguyén liéu dau vao, gia ca tra nguyén liéu giam trong
nam 2023. Gia c4 tra nguyén liéu dao dong & vung gia 22.000-
30.000 VND/kg (-6% YoY), do cac doanh nghiép san xuat gidam
nhu cau hdi mua nguyén liéu. Hd chan nubi cling khéng tich cuc
trong viéc tha nudi do gia ca tra nguyén liéu va gia cé tra gidbng
thdp hon mirc gia thanh san xuét (do gia thirc &n chan nudi neo
cao). Trong khi d6, gia tbm nguyén liéu ciing c6 nhirng d4u hiéu
on dinh tr& lai, sau khi da giam manh.

Thi trwédng My va Trung Quéc la 2 thi trwdng xuat khau
chinh. My dirng dau véi khodng 1.3 ty USD (-32% YoY), Trung
Québc dirng th hai véi khodng 1.3 ty USD (-15% YoY).
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NGANH THUY SAN

Tai thj trwéng My, ching tdi ky vong san lwong xuat khau ca
tra va tdm sang sé c6 sw héi phuc trong trong 2024 nhé: (1)
Tiéu thy ca tra, tdm cai thién nhe nhu cau &n ubng cai thién trong
2024 khi lam phat ha nhiét, doanh sb ban 1& tai My phuc hoi. Pac
biét, ca tra v&i gia hop ly dang dan thay thé cac loai c4 thit trdng
khai thac tw nhién khac;

(2) Lwong hang ton kho tai cac thi trwéng sé cé sw suy gidm sau
khi trdi qua mua I& héi cubi ndm 2023;

(3) Mirc thué chéng ban pha gia thap dwoc tiép tuc duy tri.

Tai thi trwong Trung Quéc, ching tdi ky vong san lwong xuat
khau sang thj trwong nay ciing sé phuc héi nhe nhu cau tiéu
dung, an uéng cai thién. Sau khi nwéc nay ra nhiéu chinh sach
kich cau, ching t6i nhan thy doanh sb ban 1& da co sw cai thién
cho thay nhirng sw phuc héi vé kinh té. Tuy nhién, Trung Quéc la
mot thi tredng nhay cdm vé gia, gia ban binh quan & thi trwong
nay ludn thadp hon khoang 40% so véi gia ban binh quan sang thi
trwdng My, do d6, chiing t6i cho rang mic gia xuat khau sang thi
trwdng nay sé chwa thé tang nhanh.

Chung t6i dw b&o gia ban binh quan sé phuc héi cham trong
nam 2024. V¢i lwvgng don dat hang tang tré lai, ching tdi cho
réng ngudn cung sé cé thé thiéu hut dbi véi ca tom va ca nguyén
liéu, qua dé chung téi dw bao gid nguyén liéu tbm va ca sé tang
nhe do nhu cau phuc hdi cho ndm 2024.
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Nguén: Bloomberg, FRED, PSI téng hop



NGANH THUY SAN

Luan diém dau tw

- Chang t6i ky vong nam 2024 tinh hinh mang kinh doanh chinh la c& - Nhu cdu dbi v&i san phadm thay
tra s& kha quan hon dén tir viéc sé lwong don hang c6 sw héi phuc va  san tai My va EU van yéu vi kinh té
kénh siéu thj tai thi trwéng My dang xem lai mirc gid ban dé tang strc khé kh&n va mat bang gia ca van &
mua. murc cao.

- Cong ty duy tri ty 1& cé tra tw nudi trong téng nhu cau nguyén liéu &
mirc 70% dé tao ra sw linh hoat vé ngudn ca nguyén liéu. Cung véi d6
viéc mé rdng ving nudi va dau tw vao Trung tdm ca gibng sé gilp
cong ty nang ty Ié tw chd nguyén liéu Ién mdc 75%.

1 VHC

- Céng ty Thanh Ngoc dwoc dw kién dwa vao hoat dong chinh thirc
vao thang 6/2023 sau mét thoi gian chay thir nghiém. Ban Lanh dao
cong ty ky vong bién gdp mang nay & mac 15% va dem vé doanh thu
trong nam nay la 350 ty déng.

- Xuét khdu sang thi trwéng Trung Québc sé dwoc cai thién do ngudn - Trudc thuc trang nhu ciu thé gidi
hang tén kho can dan va tiéu dung dwoc cai thién khi nén kinh t&  suy yéu, xuat khadu thdy san cla
Trung Quéc héi phuc tré lai. Trung Quéc cling da chiu tac dong

tiéu cwe. Vi vay, cac doanh nghiép
xuét khau Trung Quéc da tap trung
vao thj trwd'ng ndi dia, lam giam nhu
cau nhap khau vao nwéc nay.

- Viéc quay tré lai thi treorng My véi mire thué chéng ban pha gia 0%

2 ANV s& 13 loi thé dang ké& cho ANV khi nhu cAu thi treérng MY tang trudng
trd lai. Trong 5 thang cubi ndm 2023, thi trwérng My mang vé 1.9 triéu
USD, twong ng v&i 1.4% co cAu xudt khdu cha cong ty, dy kién
doanh thu t thi treng My sé déng gop dang ké vao doanh thu cla - Gia ban tai thj trwong Trung Québc
Nam Viét trong nam 2024. c6 thé tang cham.
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CHUNG KHOAN DAU KHi
PETROVIETNAM SECURITIES INC.
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Toa nha Hanoitourist, s6 18 Ly Thudng Kiét, Hoan Kiém, Ha Noi
DT: +84 4 3934 3888 - Fax: +84 3934 3999 - Website: www.psi.vn

Chi nhanh TP. H6 Chi Minh

Lau 1, tda nha PVFCCo, s6 43 Mac Binh Chi, Phuang Da Kao, Quan 1, Tp. H6 Chi Minh
bién thoai: (84-8) 3914 6789

Fax: (84-8) 3914 6969

) Chi nhanh TP. Viing Tau
Tang 5, toa nha Silver Sea, so 47 Ba Cu, Tp. Viing Tau
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TRUNG TAM PHAN TiCH
TUYEN BO MIEN TRACH NHIEM
Cac thdéng tin va nhan dinh trong béo cao nay dudc PSI dua ra dua trén nhirng nguén tin ma PSI coi la déng tin cay vao thdi diém cong bo. Tuy nhién,
PSI khéng dam bao tinh day du va chinh xac tuyét déi cla cac thong tin nay.

Béo cdo dugc dua ra dua trén cac quan diém cula ca nhan chuyén vién phan tich, khéng nhdm muc dich chao ban, 16i kéo nha dau tu mua ban, ndm gilr
chifng khoan. Nha déu tu chi nén str dung bao cdo nay nhu moét nguén tham khao cho quyét dinh dau tu clia minh va PSI sé khong chiu bat cd trach
nhiém nao trudc nha dau tu cling nhu déi tugng dudc nhac dén trong bao cao nay vé nhifng ton that co thé xay ra khi dau tu hodc thong tin sai léch vé
dai tugng dudc nhac dén trong béo cao nay.
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