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KICH BAN THI TRUONG 6 THANG CUOI NAM

Chuing t0i cho rang VNINDEX sé két thiic ndm quanh mdc 1,310,
twong ng mic ting 15.94%pytd véi kich ban co sé. Kinh té
phuc hoi va birc tranh ting trwdng loi nhuin doanh nghiép sé la
nhitng dong lwc chinh giap VN-Index vwrot nguwdng 1300. Tuy
nhién, ching tbi cho rang ap luc ban quanh ving 1330 sé rit
lén va VN-Index cé thé két thiuc nam 2024 vao khodng 1310.
Vi kich ban kich ban tich cwc, VN-Index thim chi cé thé dat
trén 1400 trwdc cudi nam 2024. Ngwoc lai, trong Kich ban tiéu
cwc Khi xu hwéng thi trweong di xudng, chiing téi danh gia vung
1190-1200 c6 thé déng vai tro ho tro cho VN-Index.

CHIEN LUQ'C PAU TV

Thi tredng chirng khodn Viét Nam van con trién vong phat trién
dai han phia truwéc. Tuy nhién, dong lwc tang trong ngan han
khong thwc sw manh mé. Dién bién chu dao c6 thé 1a di ngang
xen 1an cac nhip rung lac.

Chung toi cho rang chién lwoc dau tw lic nay nén nghiéng theo
hwéng chon loc nhdm nganh va c6 phiéu. Theo d6, ching toi dé
xuat NPT dau tw dwa trén ré6 danh muc Tan cdng/Phong thu.
Vé&i danh muc phong thi, ching t6i khuyén nghi nhém nganh
ngan hang va dién nwéc. Trong Khi d6, Danh muc Tan cong sé
tap trung vao cic nhom nganh dang hwéng loi tir xu hwéng dau
tw, vi mo6 bao gom: IT, Tiéu dung, bat dong san khu cong nghiép,
Xay dung & VLXD.
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Kinh t€ My duy tri virng vang

US GDP growth yoy (%)
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Nén kinh té My duy tri mirc ting trudng tich cwc trong nam 2024 du téc
dé ting trudng dang dian chiam lai. Téc d6 ting trwdng ciia My gan day
da dat dinh vao quy 4 nam 2021 do tac dong cua cac chinh sach néi
léng va nén ting trwdng thip do COVID-19 giy ra trong nhitng nam
trudrc.

Tuy nhién, toc do tang trwdng trén 5% hién nay so véi giai doan 2011-
2017 la kha cao, khi mc tang trwéng giai doan nay dao dong trong
khoang 2-4%.
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Source: Bloomberg, GTJASVN

Tinh hinh viéc 1am & My van 6n dinh, véi ty 1& that nghiép dao dong quanh mitc 4% va s6
lwong viéc 1am méi dwoc tao ra mdi thang luén vt dw béo.

Tuy nhién, c6 dau hiéu suy gidm sé lwong viéc lam méi dwoc tao ra trong nhirng thang
gan day. Mot mat, diéu nay lam gidm ap luc ting lwong nhwng mat khac lai lam day 1én lo
ngai vé kha nang xay ra suy thoai kinh té My.
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Lam phat gidm trong Kkhi ldi suit van & mirc cao

US Inflation (%)

N

’I
IZ
——
V4
N

5/1/2020  m—

o O O O I I A o « 4 N N N N N N MO OO OO OO O M 3§ 3 <
[N} AN AN AN AN AN AN NN NN NN NN NN NN NN NN NN NN NN
o O O O O O O O O O 0O 0O O O O O o o o o o o o o o
N AN AN AN AN AN AN NN NN NN &N NN NN NN NN NN
~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~
— e e e e e e i e e e e e P e e s e s e
~ ~ ~ ~ ~ ~ ~ -~ ~ ~ ~ ~ ~ -~ ~ ~ ~ ~ ~ -~ ~ ~ ~ ~ ~
™ ~N O A A M o~ O A A M WO~ O A A M WU~ OO A A M W
— — — —
mmm PCE YOy e=PCE mom

Khi nén kinh té tang truedng chim lai, ap lwc lam phat cling tré nén nhe
nhang hon. Chi s6 PCE (thwéc do lam phat ciia Cuc Dy trir Lién bang)
da gidm tir mirc dinh 5.5% vao thang 9 ndm 2022 xu6ng mic gan day la
2.6%.

Véi viéc lam phat dang dan tién gan dén muc tiéu 2% cta Fed, ngay
cang c6 nhiéu dén doan trén thi treong vé kha nang soém cat gidm lai
suat, mac du cac quan chirc Fed tiép tuc dwa ra nhitng thong diép thin
trong vé kha nang nay.
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Source: Bloomberg, GTJASVN

Chinh sach tién té cta Cuc D trit Lién bang di duy tri that chit ké tir dAu nam 2022
nham giai quyét lam phat gia ting, xut phat tir ca ting trwdng kinh t€ manh mé va chi
phi sén xudt, gia dau ting do chién tranh Nga-Ukraine.

Véi viéc cudc bau clr tdng thong My nhiém ky 2025-2028 dang dén gin va &ng c vién
Trump dwong nhw dang gianh dwoc loi thé, c6 thé sé c6 thém ap lwc budc Fed phai ha 1ai
suat, vi ong Trump thwong xuyén kéu goi néi 1ong tién té trong nhiém ky trude.
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Thi trweong duw doan Fed sé sé'm cat giam i suat
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Dua trén nhitng dién bién gan day, thi truomg dw doan chic chan 100% ring sé c6 dot cat giam lai suit trong hai cudc hop tiép theo cta Fed (két thic vao thang 9
nam 2024). Ngoai ra, duw kién sé c6 3-4 dot cat gidm lai suat trwdc thang 1 nam 2025. Viéc gidm 1ai sudt & My du kién sé giam bt ap lwc 1én cac nwée dang phat trién,
von da phai hirng chiu nhitng tic dong tiéu cwc tir dong von chay ra ngoai do loi nhuin cao & My ma khong c6 rui ro ty gia.

Tuy nhién, nhiéu kha nang lai suit cia Fed sé khong quay tré lai mirc thap trong giai doan gan diy (khoang 0-0.25%) do nhirng thay déi dia chinh tri dang ké va tai
co c4u chudi cung trng toan cau. Theo mot s6 chuyén gia, mat bang l3i suit du kién c6 thé dao dong quanh mirc 3-4%.
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Kinh t€ Trung Quoc dang gap kho khan
China GDP growth yoy (%)
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Kinh t€ Trung Qudc ting truwdng cham lai trong quy 2/2024, v&i mikc
tang trwdng chi dat 4.7%, thip hon mirc dw bao trwdc d6 1a 5.1%. Véi
dan s6 gia di nhanh chdng cia Trung Quoc va thi treong bat dong san
van gip nhiéu khé khin, ting trwdng cia dit nwdc trong giai doan t&i
van con nhiéu thach thic.

China unemployment (%)
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Source: Bloomberg, GTJASVN

V6i cac chinh sach kich thich va hd tro tir Chinh phii Trung Qudc, ty 1é thit nghiép trong
nuwéc da on dinh sau khi ting manh vao dau nhirng ndm 2022 do tac dong tiéu cuc cia
gia dau va bat dn kinh té vi mo toan cau.

Tuy nhién, Trung Qudc van phai d6i mat véi nhitng thach thikc trong viéc cai thién ning
sudtlao dong, tai co cAu nén kinh té do thay d6i nhan khiu hoc va p dung cac cdng nghé
mé&i nhw Al lam tdng nhu cau dao tao lai lwc lwgng lao dong.
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Kinh t€ Trung Quoc dang gap kho khan

China CPI yoy (%)
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Ty lé lar‘_r|1 phat cta Trung ngc, dwoc d;bﬁng Chi:@' gia tiéuFél‘mg (CPIi
da gidm dang ké trong nhirng nam gan diy, mot phan do thi trueorng bat
dong san mat gia manh.

Ty 1é lam phat hién nay thidp hon dang ké so v&i muc tiéu 2% cua ngin
hang trung wong, 1am diy Ién lo ngai Trung Qudc c6 thé roi vao bay
gidm phat va lap lai nhitng kh6 khan ma Nhat Ban da trai qua trong
“thap ky mat mat” kéo dai hon 30 nam.
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Ngan hang Nhan dan Trung Qudc lién tuc thuc hién chinh sach néi 16ng tién té, kém theo
sw ho tro cta chinh pht trung wong d6i véi thi trudng bat dong san, nham ngin chin
nguy co giam phat. Tuy nhién, cic bién phap nay van chwa mang lai két qua nhu mong
mudn.

Gan day, Trung Quoc da khéi xwdng chinh sach trong dé chinh quyén dia phwong mua
bit dong san du thira trén thi trudmg dé cung cip nha & gid ré cho nguoi tiéu dung.
Chinh sach nay dwoc ky vong sé gidi quyét cac van dé trén thi treong bat dong san ciing
nhw dap &rng nhu cau nha & cta gidi tré.
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Dw bao tang trweé'ng Kinh té thé gidi
Global GDP growth forecast (%)
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Tang trwdng kinh té thé gi¢i dwoc dy bao & mirc 3.0-3.2% trong giai doan 2024-2029, trong d6 nén kinh té khu vwc ASEAN - 5 dat t6c do tang trudng cao nhit, tré
thanh dong lwc cho ting trwedng chung. Trong khi dé, khu vwrc EU dwgc du doan sé c6 mirc tang tredng kém do cic van dé noi tai lién quan dén co ciu kinh té, cing

thang vé nhan khiu hoc va dia chinh tri.

Lam phat toan ciu du kién sé gidm dan tir 8.7% ndm 2022 xudng 3.4% vao nam 2029, trong d6 cac nén kinh t€ m&i ndi va dang phat trién van duy tri ty 1é lam phat
cao trén 4.0%. Tuy nhién, khu vuc ASEAN-5 dwoc ky vong sé kiém soat tot lam phat va chi chiu mikc ting gid trung binh khodng 2.4% trong nhirng nam tdi.
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Kinh té Viét Nam tié€p tuc ting toc

Vietnam GDP growth in 2nd quarter GDP quarterly growth, actual & forecast
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Trong quy II, kinh té Viét Nam tiép tuc tang tdc, dat toc db ting truwdng Két qua tang tredrng GDP quy 2 dwoc coi la bat ngdr dang ké doi véi nhiéu to chire. Trwde
6.93% so v&i cung ky nam ngoai. Toc d6 ting trwedng nay cao hon dang nhitng bién déng Kinh té, xa hoi dang ké ca trong nwéc va qudc té, kha ning Viét Nam
ké so v&i mirc dw bdo khoang 5.5-6.0% cua mot s6 té chirc, dwa mikc duy tri toc do tang trudng cao trong quy II, tang toc tir mirc tang trwdng 5.9% trong quy
tang truedng ctia Viét Nam trong 6 thang dau ndm 1én 6.42%. I, 1a mot no luc 1én clia toan xa hoi.

Chting t6i du bao tang trwéng GDP nidm 2024 sé dat khodng 6.3%, nam trong muc tiéu
cta chinh phti 13 6.0-6.5%. Hién tai chinh phti dang xem xét va c6 thé dat muc tiéu tang
trueong 7.0% cho nam 2024.
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Cau phan tang trwrd'ng Khée manh

. V)
Sector growth rate in Q22024 GDP Component (%)
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Khu vyc Cong nghiép va xay dwng tiép tuc dong gébp manh mé vao tang triedng, chiém khoang 45% GDP trong quy 11, ti€p theo la khu vie dich vu dong gép 36.1%. Pay ciing la hai khu
vurc ¢6 téc do tang tredng cao nhit nén kinh té, 1an lwot dat 8.3% va 7.1% trong quy II. Khu viec néng, 1am nghiép va thly san véi ty trong gidm dian, déng gép khoang 10% vao GDP
trong quy II va c6 mic ting trwdng khiém ton 3.3%. Tuy nhién, linh vec nay rit quan trong do6i véi sw 6n dinh xa hdi, dic biét trong nhirng trwdng hop bat thwong nhw dai dich
Covid-19 hay thién tai.

Trong khu vuc cong nghiép va xay dwng, san xuit cung véi san xuit va phan phdi dién 1a nhirng linh vwce ¢é toc do tang trudng cao, dong gép khong nhé vao sw phat trién cia nganh.
Nganh san xuit tang trwdng 10.0% trong quy II, trong khi san xuat va phan phéi dién ciing tang 14.2%. D6i véi khu vwee dich vy, tée do tang truedng quy 11 dat 7.1%, cai thién so vdi
mitc 6.2% cta quy trudc, tuy van con khiém ton so véi khu vue cong nghiép va xay dung.
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San xuat tang toc

IIP yoy (%)
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Hoat déng sdn xuat cong nghiép trong nwéc trong thang 6 ti€p tuc xu
hwéng tang téc so v&i ddu nam, ghi nhin mic ting trwdng 10.92% so
v&i cung ky nam 2023. Néu loai trir anh hwdng ctua Tét Nguyén dan roi
vao thang 2 nidm nay, xu hwéng phuc hoéi ciia San xuit cong nghiép thé
hién ro rét tir ddu nam 2023 cho thiy kinh té Viét Nam dang virng bwéc
vwot qua khoé khan.

PMI
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Source: GSO, S&P Global, GTJASVN

Chi s6 PMI trong thang 6 ciing dwoc ghi nhan & mirc 54.7 di€ém, cao hon dang
ké so véi cac thang truwdc db, chi yéu xoay quanh moc 50 diém. DAy ciing la
mirc PMI cao nhit dwgc ghi nhan ké tir thang 5/2022, ngay trudc thoi diém
khing hodng thanh khodan va trai phiéu doanh nghiép tac déng tiéu cuc dén
nén kinh té. PMI ting manh la do san lwgng va so lwgng don dit hang méi
tiép tuc ting truedng, nho trién vong kinh doanh dwoc cai thién trong thoi gian
gan day va thoi gian ti.
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Linh vwc dich vu cai thién

International tourist arrivals

Total retail sales growth (% yoy) 2,500,000
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Trong thang 6, tdc do tang trudng chung cta tong mirc ban 1é hang hoa Khach du lich nwéc ngoai dén Viét Nam trong thang 6 dat 1.2 triéu lwot, tang
va doanh thu dich vu dat 9.1%, gidm nhe so véi mirc 9.5% ctia thang 5. truedng 28% so véi thang 6 nam 2023. Mdc du toc do tang trwdng nay cham
Nhuw vy, sau 6 thang, téng mic ban 1é hang hoa va doanh thu dich vu hon toc d6 tang trwedng chung ctia khach du lich nwéc ngoai trong 6 thang dau
nam nay dat téc do tang trudng 8.6% so v&i cung ky ndm 2023, twong nam & mirc 58.5% nhung van thé hién téc do tang trudng cao hon. d6i voi
dwong véi téc do tang trudng trong giai doan trudc Covid-19 2018- lwgng khach du lich nwéc ngoai so véi cung ky nam 2019, cho thay Viét Nam
20109. da khic phuc dugc nhitng tic dong kéo dai cia Covid-19 va bat 6n kinh té

trong nhirng ndm gan day.
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FDI tiép tuc tang manh
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Von FDI dang ky tang dot pha 1én 4.112 ty USD trong thang 6, bao gom
cac dw 4n ding ky m¢& rong von, dw &n mdéi va mua c6 phan doanh
nghiép hién cd. Két qua, trong nira ddu nam 2024, vén FDI dang ky dat
15.184 ty USD, tang 13.1% so v&i cung ky nam 2023 va phu hop véi
mikc ting truedng FDI cao da thay. Diéu nay cling c6 danh gia Viét Nam
da vuot qua kho khin trong giai doan tai co cAu méi va van 1a diém dén
hép dan cho cic nha dau tw.

Dec

FDI realized (accumulated)
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Source: GSO, MPI, GTJASVN

Von FDI giai ngan 6 thang dau nam dat 10.84 ty USD, tang 8.2% so v&i cung ky
nam 2023. Téc do tang truwdng gidi ngdn nay vwot mirc binh quin 5 thang
(7.8%), cho thiy cac nha dau tw khong chi ting von cam két cia ho tai Viét
Nam ma con tich cwc gidi ngan vén dé tAn dung cac co hdi kinh té hdp dAn ma
Viét Nam mang lai.
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Kim ngach va can cin thwong mai ti€p tuc mé rong
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Source: GSO, Custom of Vietnam, GTJASVN

Vé&i viéc giai ngan FDI ting téc va cac doanh nghiép san xuit nwéc ngoai tiép tuc da dang hdéa chudi cung rng trong boi canh phuc hoéi toan cau, hoat déng xuit
nhap khiu cta Viét Nam van s6i ddng v&i mire ting trwdng dang ké ca vé gia tri xudt khiu va nhap khiu. Theo wéc tinh cia Téng cuc Théng ké, xuit khau
trong thang 6 dat 32.090 ty USD, ting 10.5% so v&i thang 6 ndam 2023. Trong khi dd, nhip khiu trong thang 6 cling dat 30.150 ty USD, tang 13.1% so v&i cung
ky nam ngodi. Can can thwong mai thang 6 van duy tri thing dw 2.94 ty USD cho thdy dong luc tich cwc clia hoat dong xudt nhap khau.

Véi két qua nay, Viét Nam ghi nhan 189,. ty USD xuit khiu va 177.9 ty USD nhap khiu trong nira ddu nam 2024, ting lan lwot 12 14.0% va 16.6% so v&i cung
ky nam trwdc. Can cin thwong mai nira ddu nam 2024 van & mikc cao 11.3 ty USD
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Lam phat cao, tuy nhién van trong vung kiém soat
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Lam phat van 12 méi lo ngai, v&i chi s8 gia tiéu dung (CPI) thang 6 ting
4.33% so v&i cung ky nam 2023. Nhw vdy, trong 6 thang dau nam, ty 1é
lam phat binh quan dat 4.08%, cao hon mot chut so véi mirc lam phat
muc tiéu cia nam trwéc dat & mic 4.0%. Tuy nhién, chinh phua da lvu y
dén ap luc lam phat va da dat muc tiéu & mirc 4.0-4.5% cho nam 2024,
diéu nay van chwa doi héi phai ddo nguwoc cac chinh sach hién hanh.
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Source: GSO, GTJASVN

Ap lwc lam phat cao hon so véi muc tiéu truéc do chi y&u xudt phat tir ba linh vuec:
gido duc (9.2% so v&i ddu nam), y t€ (7.1% so v&i dau nam) va nha & va vat liéu xay
dung (5.5% so v&i ddu nam). Ngoai ra, gia lwong thue, thuwec phdm da tang 4.0% trong
6 thang ddu nidm, mic du chiém ty trong cao nhit trong ro6 CPI (33.6%) va c6 xu
hwéng tang gan day do ap luc 1én cdc mit hang co ban nhw gao va thit lon, dat ra
thach thirc cho Chinh pht.
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NO luwc kiém soat ty gia

Vietnam Foreign reserves

Currencies performance 2024 50,000 120,000
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Source: Bloomberg, State Bank of Vietnam, GTJASVN

Viét Nam Péng (VND) phai déi mat véi ap luwc khdng nho trong ndm nay, xuat phat tir viéc thanh todn cac don hang nhap khiu phuc vu san xuit cling nhw dong vén
ngoai giam do 1ai sudt khong hap dan. Tir ddu ndm dén nay, VND da mat gid khoang 4.6% so v&i USD cho dén cudi thang 5, duy tri mitc nay dén hét thang 6 véi su hd
tro tir Ngan hang Nha nwéc Viét Nam (NHNN).

bé ddm bao sw 6n dinh trong béi canh nhu ciu ngoai té ngay cang tang, NHNN da ban ra mot lwong 1é6n ngoai té, wéc tinh khoang 6.4 ty USD tinh dén cudi thang 6,
nhdm cin bang cung ciu trén thi trwong. Tuy nhién, dv trir ngoai hdi da gidm sau nhirng can thiép nay, wéc tinh da quay tré lai mirc cudi ndm 2022 & mirc khoang
86 ty USD, mac du da tang hon 6 ty USD vao nam 2023.
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Lai sudt c6 xu hwong tang

Vnibor reference rate (%)

Banking system credit - deposit structure
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Source: Bloomberg, GSO, SBV, GTJASVN

D€ han ché hoat dong dau co, Ngan hang Nha nwéc (NHNN) da cho phép ting 13i suit lién ngin hang bang cach 4p dung linh hoat cic cong cu quan ly thanh khoan nhw
phat hanh tin phiéu, nghiép vu thi treong mé (OMO), tac dong dén dudng cong 13i suit bang cach nang lai suit tin phiéu kho bac tir 4.0% lén 4.25% va giam thoi han tir 28
ngay xuéng 14 ngay.

Thanh khodn trén thi trweong co ban dwong nhw dang c6 nhirng chuyén bién dang chu y. Tinh dén ngay 24/6/2024, Tong cuc Théng ké bao cdo ting trwdng tin dung
khoang 4.5%, trong khi huy dong von tang 1,5%. Sw chénh léch nay c6 thé tao ra sw thi€éu hut thanh khoan khoang 600 nghin ty dong, budc phai str dung cong cu bom vén
lién ngan hang. Huy dong von trén thi tredng co sé tang cham so véi tang truedng tin dung cé thé 1a do 13i suat thap trong giai doan truéc.
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Dién bién chi sé chirng khoan cac nwéc trong 6 thang dau nam 2024
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Ngudn: Bloomberg, GTJASVN

Open account in 3 minutes

(Hotline: 024 3577 9999)




VNINDEX TANG 10.21% NUA PAU NAM
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Mac du bat ngo dat mach
tang vao thang 4 do hoat
dong chot 1o cia cac nha dau
tw, VN-Index da nhanh chéng
tré lai dwong dua. Tinh dén
ngay 28/06/2024, VN-Index
dong ctra tai mirc 1,245.32
diém, tang 10.21% YTD.

Ngudn: Bloomberg, GTJASVN
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VNIndex performance and trading value (BUY+SELL) by investors Gia tri giao dich (GT mua + GT ban) phan loai theo nha
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Nguon: FiinProX, GTJASVN

Thanh khoan trén san HOSE trong thang 6 giam nhe so v&i thang trwéc dé song tang 23.82% so v&i cung ky nam 2023. Gia tri
giao dich trén toan thi trweong trong 6 thang dau nam tang gan 83% so v&i cung ky nam truwdec. Ty trong dong tién & cac nhom tru
c6t Ngan hang, Dich vu tai chinh va Tai nguyén co ban gitr virng trong khi nhém Bat dong san dan cw dang dwoc quan tam tré lai.
Viéc dong tién dang c6 diau hiéu tip trung hon & nhém von héa 16mn c6 thé 1a mot yéu t6 gitk nhip cho thi trweong trong giai doan
di ngang tich liiy ctia chi s6 chinh. Trong boi cdnh nha dau tw nwéc ngoai lién tuc ban rong, cac quy ngoai rut rong khoi thi treong
Vié Nam, thanh khoan cht yéu dan dit béi nha dau tw ¢4 nhan trong nwdc khi nhém nay lién tuc mua rong, tich lity thém trong 6
thang dau nam.
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Khéi ngoai da lién tuc ban rong trong trong 1 nam tro
lai day véi quy moé ban rong ngay cang gia tang qua
cac thang.

Liy ké 6 thang dau nam, khéi ngoai ban rong hon
52,000 ty VND trén san HOSE, cao hon tong lwong
ban rong trong ca nam 2023 la hon 24,670 ty VND.

Ty 1é s& hitu nwdc ngoai binh quan trén san HOSE
qua dé ciing giam tir 18.25% thoi diém diu nam
2024 xudng 17.25% tai thoi diém cudi thang 6.
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Nguon: FiinProX, GTJASVN
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S6 tai khoan mé méi hang thang c6 xu hwéng cai thién
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Margin Loan (VND bn) N _ ,
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Market cap of VNIndex/GDP Von héa thi tredng ctia cdc ma c6 phiéu niém yét trén san
300 80% HOSE vao cudi thang 6/2024 bang khodng 46% GDP cua
Viét Nam vao nam 2023.
250 i Trén toan thi trwong, dén thang 6/2024, von hoéa thi
60% treong cod phi€u khodng 6.66 triéu ty dong, twong dwong
200 u khodng 65% so v&i GDP nam 2023. Két qua nay con kha xa
’ so v&i mirc muc tiéu von hoéa thi trwong chirng khoan dat
150 40% 100% GDP trong nam 2025.
o NAang hang thi trwong van l1a cha dé ban luin xuyén sudt
100 i trong thoi gian qua, dwoc xem 13 nut thit quan trong can
20% dwogc thdo g& dé thu hut dwoc nguon von 1én tir to chirc va
50 Lo nudc ngoai dang ky mai vao thi trwong. Viéc nang hang
giup ddy manh vi thé thi trwong cta Viét Nam, ddm béo
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khoan Viét Nam bé&i FTSE sang nam 2025. Viéc nang hang
thi treong trén MSCI phu thudc nhiéu vao tién do va kha
nang cai thién FOL, co ché thanh todn bu trir Prefunding...

MktCap (USDb)  ewmmmmMktCap/GDP

Ngudn: Bloomberg, GTJASVN
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Dién bién VNINDEX nira dau nim 2024

M Last Price 1245.32
High on 06/13,/24 1306.01
Average 1193.51
Low on 11/01/23 1020.01

1245.32

+1000
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2023 2024

VNINDEX Index (Vietnam Ho Chi Minh Stock Index / VN-Index) Daily 11JUL2023-28JUN2024 Copyright® 2024 Bloomberg Fnance L.P. 10-Jul-2024 09:38:45

Ngudn: Bloomberg, GTJASVN
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Két thuc thang 6, P/E cia VNINDEX giao dich quanh mirc 14.7x, thap hon 10% mirc trung binh 5 nam

Price Earnings Ratio (P/E)
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Két thic thang 6, P/B cia VNINDEX giao dich quanh mirc 1.7x, thap hon 20% mirc trung binh 5 nam

Price to Book Ratio
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CO’ CAU VON HOA THI TRUONG THEO NGANH NGHE

CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

O

Von héa thi treong theo phin nganh cip 2 trén san HOSE, HNX, UPCOM
(Vong trong: cudi ndm 2023; Vong ngoai: Cudi phién 28/06/2024)
Tong von héa cudi phién 28/06/2024: 7.09 nghin ty VND

=

enty
7% »

= Thyc phdm va d6 udéng

6.6%

= Ngan hang = B4t ddng san

= Dién, nwdc & xang dau khi dét = Hang & Dich vu Cong nghiép = Tai nguyén Co ban

= Dich vu tai chinh = Xay dwng va Vat liéu = Khac

Von héa thi treéng theo phin nganh cip 2 trén san HOSE
(Vong trong: cudi ndm 2023; Vong ngoai: Cudi phién 28/06/2024)
Téng vén héa cudi phién 28/06/2024: 5.11 nghin ty VND

= Ngin hang = B4t dOng san = Thyc phdm va d6 uéng

= Pién, nwdc & xang diu khi dét = Dich vu tai chinh = Tai nguyén Co ban

= Héa chit = Cong nghé Thong tin = Khac

Thi treong chirng khoan Viét Nam bi chi ph6i b&i nganh Ngan hang va Bat dong san. Hai nganh nay chiém khoang 53% tong vén

hoa thi treong tai 3 san chirng khoan trong nam 2023,

Nguodn: FiinPro, GTJASVN

Open account in 3 minutes

(Hotline: 024 3577 9999)




CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

Q2/2024

. TOP GIA TRI GIAO DICH THEO NGANH TREN HOSE

6M 2024

= Ngan hang
= B4t dong san

= Dich vu tai chinh

7 4

Thang 6 2024

Thwc phdm va do6 udng

Tai nguyén Co ban
= Xay dung va Vat liéu V
= Hang & Dich vu Cong nghiép

= Khac

Source FiinPro, GTJASVN

Open account in 3 minutes

(Hotline: 024 3577 9999)



. BIEN PONG CAC NHOM NGANH TREN HOSE

CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

O

Du lich va Giai tri
HNXIndex

D&u khi

Y té

BAt dong san

Bao hiém

Tai nguyén Co ban
Xay dung va Vatliéu
bién, nwéc & xang dau khi dot
Thwc phdm va d6 uéng
0 t6 va phu tiing
VNINDEX

&
\
\
N
R

]

Hang ca nhan & Gia dung
Cong nghé Thong tin

Dich vu tai chinh

Ngan hang

Hang & Dich vu Cong nghiép
Ban1é

Truyén thong

Héa chit

0.0%

Dich vu tai chinh

Bat dong san

HNXIndex

Ngan hang

D&u khi

VNINDEX

Hoa chat

Truyén thong

Tai nguyén Co ban

Banlé

Dién, nwéc & xang dau khi dot
Hang c4 nhan & Gia dung
Bao hiém

Xay dung va Vatliéu

Y té

Thwc phdm va d6 uéng

0 t6 va phu tiing

Du lich va Giai tri

Cong nghé Thong tin

Hang & Dich vu Cong nghiép
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DAu khi

0 t6 va phu ting

Ban 1é

Cong nghé Thong tin

Hang & Dich vu Cong nghiép
Du lich va Giai tri

Bat dong san

HNXIndex

Dich vu tai chinh

VNINDEX

Xay dung va Vat liéu

Ngan hang

Tai nguyén Co ban

Y té

Pién, nwéc & xang dau khi dot
Bao hiém

D&u khi

Thwc phdm va d6 uéng
Hang ca nhan & Gia dung

0 t6 va phu ting

Truyén thong

Hoa chat

Du lich va Giai tri

Ban 1é

Cong nghé Thong tin

Hang & Dich vu Cong nghiép
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TOP CO PHIEU ANH HUO'NG PEN VNINDEX

CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

Q1/2024 Q2/2024
25 15
21.19 11.28 11.61
20 10 716
14.27 452
13.27
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10 0 L
5 -5 I I I
-5.72 -5.45 -5.42
0 - - - -10
i 108 -066 -044 -0.15
5 1.38 15 132 11.83
SAB SSB \Y[o PGV CMG CTG GVR BID TCB VCB VCB BID VIC VHM  CTG GVR MWG LPB FPT HVN
T6 2024 6M 2024
6 5.29 20 17.89
1506 1588
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-2 I I -1.26 0 u . -
218 -1.98 . -0.95
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KICH BAN THI TRUONG
VA TRIEN VONG PAU TU

6 THANG CUOI NAM 2024

Guotai Junan (VN) Research
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KICH BAN THI TRUONG CU (THANG 3/2024)

CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

eHa cdnh mém & US, EU; thwong mai
toan cau hoéi phuc; khong c6 thém suw
kién rui ro dia chinh tri; tang trwéng
kinh té toan cau t6t hon ky vong.

eNén l3i suat thap dwoc duy tri; TT BDS
phuc h6i manh; hoat déng san xuit va
xudt khau phuc hoi nhanh; ting trwdng
tin dung dat muc tiéu; GDP VN tang
trudng 6-7%.

eSuy thodi nhe tai US va EU vao cudi
nam 2024; FED ha l3i suit; Rui ro dia

z 2,  chinh tri khong dién bién xau hon.
KICH BAN CO' SO eNén lai suat thap dwoc duy tri; TT BDS

‘ 3 0 hoi phuc nhe; Tang trwdng tin dung tot;
V/_lN 4l,nex_ (70 /o) hé thong KRX di vao hoat dong; ning

hang thi trwong chirng khoan; tang
trueong GDP 5-6%.

e suy thoai tai US va EU; FED khong ha
13i sudt nam nay; rui ro dia chinh tri gia
tang

e Lam phat cao & VN; tiéu dung va BbS
ho6i phuc chdm;; tin dung tidng chim;
TTCK VN khoéng dwgc nang hang nam
nay; VN GDP grows 4-5%.

VN-Index déng clra nam 2024 ~1315,
+16.4% yoy.

Open account in 3 minutes

Sources: GTJASVN Research (Hotline: 024 3577 9999)



. MIDYEAR REVIEW

O

Tiéu cwc:

Thi trwong bat dong san hoi phuc chdm hon ky vong. Tang
truedng tin dung cham trong quy 1.

Hé thong giao dich KRX chwa thé di vao vin hanh trong thang 5
theo nhu ké hoach.

Ky vong s6 1an Fed ha lai suat gidm xu6ng con 1 lan trong nam
2024.

Ap luwc ty gia 1én 14i suat diéu hanh.

Khoi ngoai tiép tuc ban rong manh.

Tich cwc:

Kha nang cao cic nén kinh té€ 16n US va EU ha cAnh mém.

Hoat dong san xuit va xuat khiu ctda Viét Nam phuc hoi. Tang
trwdng kinh té dwgc ky vong dat 6%-6.5% nam 2024.

Lam phéat van & trong ngudng muc tiéu. Lai suit thip duoc duy
tri d€ ho tro nén kinh té.

Cac chinh sach tai khéa mé rong dwoc duy tri ho trg nén kinh
té.

Sources: GTJASVN Research

Nhin dinh: Vao thdng 3 ndm 2024, chiing téi ky vong hé théng
KRX di vao hoat dong sé la dong lwc manh mé cho thi trwong
chitng khodn Viét Nam vao ndm 2024. Tuy nhién, véi khd ndng hé
thong KRX di vao hoat déng vao ndm 2024 it c6 khd ndng xdy ra
hon. Trong khi do, nén kinh té Viét Nam dwong nhw dd di ding
hwéng: tdng trwédng GDP cao trong Quy 1 va Quy 2, lgi nhudn
doanh nghiép tdng manh trong Quy 1 va dw kién tiép tuc phuc hoi
manh mé trong Quy 2 va cdc quy tiép theo. Chiing téi ddnh gid kinh
té va loi nhudn doanh nghiép tiép tuc xu hwéng md réng sé la
dong lwc chinh cho thi trwong chitng khodn Viét Nam trong nira
cudi ndm 2024.

Mot déng lwc tiém ndng khdc c6 thé la tdm ly thi trwong. VN-Index
dd tdng hon 10% ké tir ddu thdng 6 (tinh dén cudi thdng 6), diéu
dé cho thdy nha ddu tw trong nwéc dang tw tin vé sw phuc hoi
manh mé cua loi nhudn doanh nghiép tr{or’zgé?dm 2024.

Open account in 3 minutes

(Hotline: 024 3577 9999)
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KICH BAN THI TRUONG MO'1 (THANG 7/2024)

CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

eFed ha 13i suit 1 lan trong nam 2024.
Rui ro dia chinh tri khong dién bién té
hon.

eLam phat trong vung muc tiéu; ap luc
ty gia ha nhiét trong 2H. Lai suat thap
dwoc duy tri va lyc ban rong cua khoi
ngoai dwoc Ky vong sém cham dit.

eTang trwdng tin dung tét. TT BDS hoi
phuc trong 2H trong khi hoat dong san
xuat h6i phuc manh mé.

eFed ha ldi sudt 1 lan trong nam 2024.
Rui ro dia chinh tri khéng dién bién
qud nghiém trong.

VN-Index déng ctra nam 2024 ~1310

KICH BAN CO' SO

VN Index (60%)

eLam phat trong viing muc tiéu. Ap luc
ty gia ha nhiét/khong qua nghiém
trong. Nén 1ai suat thip dwgc duy tri.

e tang truwdng tin dung & mirc trung
binh. TT BBS va hoat dong san xuat hoi
phuc nhe.

(+15.94% yoy)

« Fed khong ha lai suit trong nam nay.
Rui ro dia chinh tri dién bién kém tich
cuec.

o Lam phat cao vuwot ky vong. Ap luc ty
gia 16m va SBV tidng 13i sudt.

eTang trwdng tin dung thap. TT BDS va
hoat dong san xuat hoi phuc cham.

Open account in 3 minutes
(Hotline: 024 3577 9999)

Sources: GTJASVN Research




[i NHAN PINH KY THUAT VNINDEX

O

Published on TradingView.com, July 05, 2024 09:01:07 +07
VNINDEX, 1M 0:1246.33 H:1283.13 L:1240.07 €:1279.89

VNINDEX, 1M, HOSE
Volume (1)
B8(12,2)

% | Chart by TradingView
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Sources: GTJASVN Research, TradingView

VN-Index vwrot ngwdong 1,300 nhwng khong duy tri dwoc trén
moc 1300 trong thang 6.

Cau chuyén nang hang thi trweong van con xa, va van con
nhitng bat 6n vé viéc Fed cat gidm 13i suit vao nam 2024.
Tuy nhién, c6 mot dong luc quan trong giup VN-Index tang
va vuot ngwdng 1300 trong nira cudi nam 2024: sw phuc hoi
ctia nén kinh té kinh té va két qua kinh doanh ctia cac cong ty
niém yét. VN-Index c6 thé vwot ngwong 1300 khi két qua
kinh doanh quy 2 hoac quy 3 dwoc cong bé. Sau do, chiing tbi
dw bao VN-Index sé dao dong trong vung 1300-1400. Tuy
nhién, ching téi cho rang 4p lwc ban quanh ving 1330 sé rat
1é6n va VN-Index c6 thé két thiic nam 2024 vao khoang 1310.
Vi kich ban tich cwc, VN-Index tham chi c6 thé dat trén 1400
trwedrc cudi nam 2024.

Trong kich ban bi quan khi xu hwéng thi treong di xuong,
chiing to6i danh gia ving 1190-1200 c6 thé déng vai tro ho
tro cho VN-Index va VN-Index van c6 thé dong cira ndm 2024
trén vung nay.

Open account in 3 minutes

(Hotline: 024 3577 9999)
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~? ~A CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
[i TRIEN VONG DAU TU O GUOTAI JUNAN SECURITIES (VIETNAM)

Mitc d6 hdp dan ciia TTCK so véi cac kénh dau tw

PAu tw chirng khodn dem lai loi suit sinh loi hidp dan nira dau nam 2024 Phén b6 tai sdn dau tu tai Viét Nam

Return of assets in 1H
Gold Stock
14 13.0% o
0 0% 6.09% Other (bond,
fund certificate,
12% Doing business cash...)

21% 8.0%

10%
8%

6%

4%
- I

0%
Global Vnindex Corporate Global Deposit Domestic USD VND
Real estate

Gold 1H ytd bond indicesavg rate 12M gold return
return return coupon return 0.5Y 52.0%
(avg) 0.5Y (major
markets)

Nguon: Bloomberg, FiinproX, GTJASVN téng hop
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~? ~A CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
TRIEN VONG DAU Tl_r (. GUOTAI JUNAN SECURITIES (VIETNAM)

Mitc d6 hdp dan ciia TTCK so véi cac kénh dau tw

Gia vang trong nuwdc ting 33%yoy trwdéc khi ha nhiét con tang 14.9%yoy. Tlr dau

Ap luc ty gid dwoc ky vong sé& ha nhiét dan trong nira cudi nam, VND du kién
nam, gia vang trong nwéc tang 22% (mikrc cao nhat) va ha nhiét con ting

trwot gia khoang 4% so véi USD trong nam nay.

4.7%ytd.
_ Bién dong cac dong tién so véi USD
Global gold price change
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Nguodn: Bloomberg, Fiinpro X, GTJASVN téng hop
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. TRIEN VONG PAU TU’

CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

Mirc dd hap dan ctia TTCK so véi cac kénh dau tw

Gia rao ban can ho tai HN va
TP.HCM 2020-2024 (triéu
VND/m2)

60
50
40 —
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10

2020 2021 2022 2023
—Ha Néi —HCMC

2024F

Thi trwong bat dong san chwa hip dan tré lai

Gia rao ban can ho dv kién tang 9% trong nam 2024. Trong khi do,
su hoi phuc trén thi trudmg dat nén va biét thy cé do tré va chwa thé
kéo dong tién quay trd lai trong ngan han.

Nguon cung bat dong san con han ché (lan lwot tai HCMC va Ha Noi)
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Source: CBRE Research & Consulting, Q1 2024
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Source: CBRE Research, Q1 2024 Nguén: CBRE, Savills, GTJASVN téng hop
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~? ~A CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
[i TRIEN VONG DAU Tl_r (. GUOTAI JUNAN SECURITIES (VIETNAM)

Mirc dd hdp dan cta TTCK so v&i cac kénh dau tw

Thi trwwong trai phiéu can thoi gian phuc héi ciing nhw gia tang dé pha trong danh muc cia NPT

* Niém tin cia NDT déi véi thi trieong trai phi€u doanh nghiép sut gidam manh.

* Rao can tham gia thi trweong trai phiéu cao: quy dinh vé NDT chuyén nghiép, ti€p cin thong tin & d0 m& thi tredng chwa cao.
= Nguon cung trai phiéu han ché

Coporate bond issuing value (Billion VND)

800,000
742,743 m2023 2022
700,000 0 2 4 6 8 10 12 14
600,000 Construction —
Y
500,000 462,575 Energy :
Consumer goods & services  DEE————
400,000 :
324764 338,853 Real Estate —
300,000 269,486 Manufacturing S
.
200,000 154,795 Securities !
115,207 '
113,209 : Credit Institutions  EG_——
100,000 I I .
v
. Average issuing rates

2017 2018 2019 2020 2021 2022 2023 6M2024 in 2023 = 10.1%/year

Ngudn: VBMA
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. TRIEN VONG PAU TU’

CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

Nhém c6 phiéu dan dat VNINDEX nira didu nim

25

——VN30 Index (R4) ——VN100 Index (L3)
—VNSC Index (R2) ——VN70 Index (R3)
——VHINDEX Index (R1) ——VHUINDEX Index (L2)
—VNINDEX Index (L1)

VNINDEX cham murc cao nhat tir dau ndm trong thang 6. Dong
tién tim dén moét s6 nhdm nganh mang tinh xu huédng nhu cong
nghé, KQKD tich cuc (xuat khau, tiéu dung).

Price performance of VN30 in
1H2024

70.00%
60.00%
50.00%
40.00%
30.00%
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10.00% | | | I I

0.00% Illlln...__ulJUULIil
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10.00% % Q§ L PFL L MY
-20.00%

20/30 c6 phi€u trong r6 VN30 tang so v3i dau nam. Trong do, c6 11 c6 phiéu
c6 murc tang lén hon Vnindex. Pong luc tang tir nhom c6 phiéu da tang la kha
yéu trong khi ky vong ddo chiéu trong ngan han v&i nhém cé phiéu chiém
trong s6 l&n va c6 dién bién tiéu cuc trong 1H 1a khéng 16n (VIC, VRE, VHM).
Nguon: Bloomberg, GTJASVN téng hop
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~? ~A CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
[i TRIEN VONG DAU TU (. GUOTAI JUNAN SECURITIES (VIETNAM)

Trién vong nhom nganh trén thi trrong nira cudi nam

Ve Ve h Y Ve 2 N w Ty tr(_)ng A hA ~ =2 2 d\n ~
Performance cac nhém nganh chinh nira dau nam 2024 Sector nh6m nganh Nguyén nhan tang/giam nira dau nam
Nhu ciu ting manh, hwdng loi tir gid phan bon tang va trién
TO tal Return YTD (0/ 0) vong tir thi tredrng xult khiu (ure)
Chemicals 1.84
35.00 . P - S ns
B e e e 9.74 Bao goém thuy san, hwdng loi tir xuat khau phuc hoéi
30.00 5
Nhém nganh tang manh dau nam véi cac thong tin tich cuc tir
25.00 Banks 37.59 KQKD. Mtrc tang manh chtl yéu & nhém NH tw nhan
20.00 Investment Banking and Nhom nganh CK hwéng loi tir séng dau nam véi ky vong KRX,
15.00 Brokerage Services 3.53 nang hang thi truong
Construction and Nhom nganh hwéng loi tir thong tin TT BDS dm dan va giai
10.00 . A an R
Materials 3.17 ngan dau tw cong
5.00 Real Estate Investment TT BDS con kém, KQKD nhém nganh gidm manh do anh
0.00 and Services 13.18 hwéng béi VHM
& O > < & o) © < e e Software and Computer , . o . . A oS 52
> & 3 é&& . &\O 0&\0@ %7,3" \(}00 0&}&‘ @éQC" &e& Services P 402 Xu hwéng dau tw c6 phiéu cong nghé toan cau
N A
N ~ & Q&V‘\ &%o*” Og%‘ S o ¥ Ky vong nganh dién hwdng loi tir nhu ciu dién tang + xu
& e <° b\{'} Electricity 2.46 hwéng gia tang vao nhdm cd phiéu phong thu
@Q,@* A Gas, Water and Multi- Gia dién nwéc ting, xing dau ting + xu hwéng gia ting vao
& utilities 0.42 nhém c6 phiéu phong thu
© Gia VLXD va tiéu thu VLXD tang. Nhém nganh ky vong phuc
Industrial Materials 0.15 ho6i khi TT BDS 4m dan va nhu ciu tiéu thu tang tré lai
i . . . . N L : KQKD nh6m ban 1é phuc hoi tir mirc day
Nhém nganh ngin hang, CNTT, thuc phdm dd udng & ban 1é dong —Retailers S ——
Personal Goods 0.88 Xuat khau dét may tang, don hang tang

g6p nhiéu nhat vao da ting cua VNINDEX trong nira ddu nam.
Nguon: Bloomberg, GTJASVN téng hop
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Trién vong nhém nganh trén thi trwo'ng nira cudi nam

Forecasted PBT growth 2024

Utilities

0il & gas

Pharma

F&B

Chemicals

Communication
Residential real estate
Personal & household goods
Bank

Construction & materials
Residential real estate
Telecommunication
Insurance

Securities brokerage

IT

Auto & accessories
Industrial real estate
Industrial goods & services
Basic resources

Tourism and entertainment
Retail

VNINDEX

-50%
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Strc manh nhém nganh

Trién vong dau tw

Chi tiét

Ngan hang

2H
Duw dia tang con, tuy nhién khong lén. Cho doi co hoi &

cac c6 phiéu chwa ting Trung lap

IT

ba tang nhiéu trong nira ddu nam trong béi canh
nganh IT tré thanh xu hwéng dau tw. Tuy nhién nhém
nganh da tang rat manh va dw kién cén thoi gian tich
liy dé tang tiép

Trung lap

Consumer

Hoat dong xuat khiu ting t6t va dwgc thé hién ro nét
trong KQKD ctia nhém nganh xuit khiu, trong khi
doanh sé cac doanh nghiép ban 1é phuc hoi tir mic
day. Du kién xu hwdng tét tiép tuc duy tri. Du vay thi
can than trong véi nhitng c§ phiéu da c6 dién bién
tang manh nira diu nam va dinh gid neo & mic cao.

BDS dan dung

Nganh BDS van cin thoi gian dé phuc hoi, du kién TT

BDS sé 4m din nhwng chwa manh mé. Hoi phucnhe

Xay dwng va VLXD

Huwdng loi tir TT BDS 4m dan + tién do giai ngin dau
tw cong

Chirng khoan

Nhém nganh ky vong di ngang trong diéu kién thiéu
vang thong tin hé tro (nang hang thi tredmg, KRX) va Trung lap
ky vong da phan 4nh vao gia cd phiéu.

Nhom phong thu (dién
nuéc, xang dau)

Duy tri tang tredng 6n dinh. Nhém c6 phiéu nhiét
dién da tang kha tot tir thong tin san lwong huy dong Trung lap
tang trong nra dau nam.

BDS khu cong nghiép

Hwdng loi tich cwe tir dong von FDI chdy manh vao
Viét Nam

Open account in 3 minutes
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Pong lwe dan dat thi trwedrng nira cudi nam

Trién vong 2H Tac dong dén thi trwong Mirc do tac dong

Chung t6i ky vong nhitng nd lwc hién tai tir phia nha diéu hanh trong viéc
xt ly cac diém han ché sé tao dién dé cho viéc ning hang b&i FTSE trong
Nang hang thi trwong ky thang 9/2025 cling nhw nang hang b&i MSCI trong 2-3 nam toi.

Margin Margin tai CTCK dw kién sé dan tao ap luc

V6n ngoai tiép tuc rat rong ky luc. Kha nang dao chiéu trong ngan han

Von ngoai théap. Trung binh

Tang trwdng kinh té nira ddu nam dat 6.42%, kha nang dat muc tiéu tang
Tang trweédng Kinh té truwedng Kinh té 6%-6.5% nam 2024 1a rit cao
Kim ngach thwong mai ting hon 15% niva dau ndam, xuat siéu hon 10 ty
USD. Du kién hoat dong xuit khiu tiép tuc dién bién tich cwc vi s6
Xuat khau lrong don hang méi gia tang.

Ty gia ti€p tuc gap ap lwc, tuy nhién dw kién sé ha nhiét cu6i nam 2024
Ty gia cung véi ky vong Fed cat gidm 13i suit.

Dbau tu cong ti€p tuc dwoc ddy manh trong ndm 2024, tuy nhién tdc do
gidi ngin con chdm. Chung t6i ky vong giadi ngan dau tw cong sé birt toc
Pau tw cong trong nhirng thang cu6i nam, twong tw cic nam trudec.

Trung binh

Open account in 3 minutes

(Hotline: 024 3577 9999)
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Trién vong niang hang thi trro'ng- Quan tim dén tién bo cha thi trweong

B0 tiéu chi nang hang cta FTSE hay MSCI dat ra
la nhirng tiéu chuin dé€ NPT nwéc ngoai co thé
ti€p can TTCK nwéc khac mot cach dé dang
hon.

Du chwa thé xac nhén vé thoi diém nang hang thi
trwong, tuy nhién véi nhitng nd lwc gan nhit bao
gom: 16 trinh cong bo théng tin minh bach, c6 hé
th6ng va bang tiéng Anh, va dic biét ky vong viéc
bo yéu ciu Ky quy trwdc giao dich “pre-funding”
thanh cong sé la bwéc tién 1on déi vai thi trwong
chitng khoan, qua dé gitup thu hut dong tién khoi
ngoai quay tro lai.

Nhém nganh chirng khoan, dac biét cac cong ty
chirng khoan dau nganh sé la nhirng cai tén hudng
loi dau tién nho loi thé vé mat quy mo, hé théng va
kinh nghiém v&i khach hang té chirc- d6i twong cé
dong tién manh mé dén Viét Nam khi trién vong
nang hang dwoc hién thuc hoa.

Openness to foreign ownership

Investor qualification requirement
Foreign ownership limit (FOL) level
Foreign room level

Equal rights to foreign investors

Ease of capital inflows / outflows

Capital flow restriction level
Foreign exchange market liberalization level

Efficiency of the operational framework

Market entry

Investor registration & account set up
Market organization

Market regulations
Information flow

Market infrastructure

Clearing and Settlement
Custody

Reqgistry / Depository
Trading

Transferability

Stock lending

Short selling

Availability of Investment Instruments

Stability of institutional framework

EMEA
Mauritius  Morocco Niger Oman

++ ++ ++ ++ ++
++ ++ ++ ++ ++
++ ++ ++ ++ ++
++ + + + ++
++ + ++ ++ ++
+ + ++ ++
++ ++ + + ++
++ + + ++ ++
++ + - + ++

+ + +
++ ++ ++ ++ ++
++ ++ ++ ++ ++
+ ++ ++

- +
++ ++ ++ ++ ++

+ + - + +

++
++
++

++

++
++

++

Romania Senegal  Serbia

++
++
++

++

++
++

++

Slovenia

b e 4

s

(I SR G 13

t

Tunisia

+1 1t

o

Bangladesh Pakistan Srilanka Vietnam

++
++
++
++

++

++
++

++

Asia Pacific

++
++
++
++

++

++

++
++
++
++

++

++
++
++

++

++
++

++
++

++

++

++
++
++

++

++: no issues; +: no major issues, improvements possible; - improvements needed

Trong ky review gdn nhdt thdng 6/2024 ciia MSCI, Viét Nam van con 8 tiéu chi cdn cdi thién bao gom: (1) giéi
han sé& hitu nwéc ngoai, (2) "room” khéi ngoai, (3) quyén binh ddng cho nha ddu tw nwéc ngoai, (4) mikc do tw
do cta thj trwong ngoai hoi, (5) ddang ky nha ddu tw & thiét ldp tai khodn, (6) quy dinh thi trwong, (7) ludng
théng tin va thanh todn bu trir, (8) bdn khéng.
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Nhirng lan gié ngwoc- Cing thang dia chinh tri chwa cé didu hiéu ha nhiét

Ciang thang dia chinh tri van dit ra thach thic 16n véi moi
treong dau tw toan cau trong bdi canh bat binh dang gia ting va
cac quoc gia tang cwong bao vé loi ich. Cac cudc xung dot
thwong mai My-Trung, chién tranh Nga- Ukraine, xung dot
Irael-Hamas va cac cudc tip tran khu vwc, trong boi canh nhiéu
cudc bau ct dién‘ ra trong nam 2024 cang dat ra théch‘thl’rc 16n Drewry World Container Index (WCI) - 04 Jul 24 (USS$/40ft)
véi moi treong dau tw va dong chay thwong mai toan cau.

Gia cwérc van tai bién ting manh, gy thach thirc 1'n ddi véi hoat
dong thwong mai toan cau.

6,000
Dong tién tim dén cac tai san phong thua
. 5,000
Global gold price change
20.00%
4,000
15.00%
3,000
10.00%
5.00% 2,000
0.00% 4 000
12/29/2 3/31/2024  4/30/2024 5/31/2024 T 2200712023 18/09/2023 14/11/2023  11/01/2024  09/03/2024 06/05/2024 03/07/2024
-5.00% Nguon: Bloomberg, Drewry
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Nhirng lan gié ngwoc- K&t qua bau cir trén thé gi¢i van chwa ngi ngii, qua d6 van cé nhirng tinh toan vé
mat chinh sach, c6 thé anh hwé'ng dén béi canh Kkinh té toan ciau trong ngan han.

Cac quoc gia tién hanh bau ctr niva cudi nam 2024

V @ Upcoming elections in 2024 Past elections in 2024 ‘

United States

Election date: November 05, 2024
-
|

(Click to view more)

IS Nguon: idea.int
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Nhirng lan gié ngwoc- Khéi ngoai baAn manh & cac TT chau A trwérc trién vong Kinh té va dau tw ngan han

kém tich cuc.

Dong tién dang tim dén cic tai sdn diu tw an toan nhw vang,
TPCP. Tai thi trwdomng chau A, dong tién ciing chi ¥ dén cac thi
trwong trién vong nhw An Do (di biu cir xong) hay Nhat Ban
v&i so liéu kinh té tich cwc va kha nang ddo ngwoc chinh sach
tién té siéu ndi long. Thi treong Trung Qudc cling thu hat
dong tién ngoai tré lai sau 2 ndm ban rong.

Trong khi d6, cac déng tién déu mat gid manh so v&i USD
trong boi cdnh déng USD manh Ién va mirc d6 chénh léch 13i
suat diéu hanh lén véi 1ai suit cta Fed. Fed sém ha 13i suit
dwoc ky vong la mot trong nhirng thong tin dwoc mong doi
nhat lic nay.
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. CHIEN LUOC PAU TU VA NHOM NGANH (. T e o e A

NHOM NGANH

A . N [ . R Dua trén kich bdn vé VNINDEX ciing nhu ky
e Congnghe * Ngan hang vong thi trudng/nhém nganh nira cudi nim,
e Tiéu dung (ban L&, e Dién, nudc ching t6i cho rdang chién lwgc diu tw nén

nghiéng theo hwdng chon loc nhém nganh va

thuc pham, ma o S \
G P ’ y co phiéu. Theo do6, chung t6i dé xuat NPT dau

mac) tw dwa trén ro danh muc Tan c6ng/Phong thu.
e Xay dung & VLXD V&i danh muc phong thd, ching téi khuyén
Xy gA 2 nghi nhom nganh ngan hang va dién nuwéc.
* Batdong san KCN Trong khi d6, Danh muc Tan cdng sé tip trung
. 2 . , vao cac nhom nganh dang hwéong loi tir xu
Ta N Cong Pho ng th U hwéng dau tw, vi moé bao gom: IT, Tiéu dung,
bat dong san khu céng nghiép, Xay dung &

VLXD.
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2024- VO’NG VANG TIN CAY

Boi cdnh da chiéu trong birc tranh kinh té phin nao phan anh
trong birc tranh kinh doanh ctia ngian hang trong nira ddu nam.
Hoat ddng san xuit, tiéu dung trong nwdc phuc hoéi di kem véi
tin dung dwoc ddy manh vao cac linh vuc nay.

Trong khi d6, phan khiic cho vay mua nha &-von chiém ty trong
lén va 1a trong tam kinh doanh ctia cadc ngan hang trong cac
nam truwdc van chwa cho thiy tin hiéu phuc hoi ré rang. M3c du
sO liéu BCTC quy 2 chwa dwoc cong bo, nhwng nhin chung phéan
khuc nay van kha &m dam trong nira ddu nam. Mat khac, ching
to6i nhan dinh thi treong BDS trong nwdc sé dm dan vé cudi
nam, la can c cho cac ngan hang dat muc tiéu tang trueong tin
dung nam 2024.

TANG VE
TOC U BiCH

< KHOI
_ DONG

> 3

\>— \>—
- - °>'_’
o @ -
o

Ve hiéu qua hoat dong cta tirtng ngan hang, tir khéa “PHAN
HOA” tiép tuc dwoc nhic lai. Ching ta thiy sw phan héa trong
brc tranh tang trwdng tin dung, huy dong, loi nhuan cling nhw
cac ty 1é vé hiéu qua hoat dong ctia cac ngin hang. Mat khic,
bién dong cung chitu vé xu hwéng no xdu (TANG) tiép tuc dit
ra thach thirc véi bang két qua loi nhuin cta cac nha bang.

Du vay, ching t6i lac quan tin rang véi chién lwoc kinh doanh
phu hop, cac ngan hang s€ virng bwdc virot qua thach thirc va
vé dich thanh cong.

Nam 2024 ciing la nam nganh ngan hang ti€p tuc déng vai tro
quan trong trong hoat dong diéu ti€t chinh sach va thi truong
cda Ngin hang Nha nwéc (NHNN) ma dién hinh nhit la viéc
khdi ngan hang qudc doanh (SOB) ho tro NHNN trong viéc diéu
tiét thi treorng vang.

Open account in 3 minutes
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(@ Banking Sector: Tém tit D cosschssmmaenon

TRIEN VONG KINH DOANH CUA CAC NGAN HANG KHUYEN NGHI PAU TV

Ching tdi wéc tinh lgi nhuin nganh ngin hang sé ting Bién ddng gia c6 phi€éu nganh ngin hang nhin chung kha
trwedng 11% trong nam 2024. Trong do, lgi nhudn nhéom  tich cwc trong nira ddu nam véi mirc tang trung binh
ngan hang khéi quéc doanh (SOB) tang trudng 5%, va loi  16%ytd.

nhuan nhom ngan hang TMCP tw nhan tang trueéong 15%. Tuy nhién day la mirc tang trung binh cua thi trwong. Voi
Pong lwc dong gop chinh dén tir thu nhip 1ai thudn ting nén dinh gia thip hon trung binh 5 nam 15%, du dia
nho quy mé tin dung mé rong va bién thu nhép 1ai thudn ting doi véi nhom nganh ngan hang con 1én. Tuy nhién,
(NIM) cdi thién nhe. can chon loc cac co phiéu c6 yéu t6 co ban tot va chat
Ap luc no xdu gia ting dé ndng 1én chi phi dw phong cia  lwong tai san cao.

cac ngan hang. Ching t6i cho ring no xu hé théng dang @ €O PHIEU KHUYEN NGHI: TCB, HDB, LPB, VCB, ACB.
tiém can vung dinh va wéc tinh chi phi dw phong toan hé

thong twong dwong nidm 2023. Vé&i ky vong trén, trién

vong doi v&i loi nhudn toan nganh sé rong mé hon trong

nam 2025, di cung vién canh kinh t&€ phuc h6i manh mé

hon thic day hoat dong cho vay va dau tw.

Open account in 3 minutes
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[i Banking Sector: OUTLOOK 2024
NHUNG DPIEM MO

TREN NEN TANG CU

Khac véi moi ndm, ndm nay cac ngan hang nhan dwoc phin bo
han mtrc tin dung cho cd nam ngay tir ddu nam. Do viy, tc do
ting trudng tin dung ciia moi ngan hang du nhanh hay chim
cling c6 thé nam trong chién lwoc gidi ngan clia ngin hang va
tinh toan thoi diém pht hop do6i véi phan khiic muc tiéu.

Blrc tranh tang truwdng tin dung, loi nhuan phan héa. Hoat
dong kinh doanh cua nganh ngan hang trong nam 2024 nhin
chung van con gip nhiéu khé khin, dic biét vé bai toan ting
trwedng tin dung. DU vay, van c6 nhitng ngan hang ghi nhan
mirc ting trwedng tin dung vwot tréi ngay tir ddu nam nhw
LPB, TCB...

Dién bién diéu chinh 13i suit khong dong déu. Nhém NHTM tw
nhan tang manh lai suit huy dong tién gvi cé ky han trong Kkhi
nhém ngin hang qudc doanh gan nhw gitr nguyén lai suit.

Vé mat loi nhuan, ching tdi cho rang cac ngan hang sé tiép tuc
chiu ap lwc 13i suit huy dong tang (nhat la véi khéi TMCP).
NIM va thu nhap lai thuan bi anh hwéng do 13i suit cho vay
thap. Du viy, NIM toan hé théng dw kién cai thién nhe nho
CASA tang (tién gri khong Ky han tang nhanh hon tién gti c6
ky han).

An toan va chat lwong tin dung van dwoc cac ngan hang dat
wu tién khi ty 1& no x4u toan hé thdng van duy tri xu hudng
tang nhiéu quy lién ti€p. Pau thang 6, NHNN ciing da chinh
thirc gia han Thong tw 02/2023, theo do6 kéo dai thoi han
gidn, hoan ng thém 6 thang.

Cac ngan hang tiép tuc ké hoach tiang von dé gia tang bd dém,
ho tro hoat dong mé rong tin dung.

Open account in 3 minutes
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L3i suat ti€p tuc neo & murc thap

Mac du NHNN duy tri chinh sach tién té ndi long
trong nira diu ndm nay véi nén 13i suit thip dé ho tro
nén Kinh té, nhitng bién dong vé ty gia dat ra thach

5 I_l_\—LI thirc 16m.

, L VND da mat gia khoang 5% so v&i USD trong nira dau

, _\_\—\_I l—' — nidm do Fed chidm ha lai suit va nhu cau USD & mikc

cao phuc vu nhu ciu nhip khiu ctia doanh nghiép

trong Q2/2024.

Cac ngan hang & thé kho khi phai gitt 13i suat cho vay

6/26/2019 6/26/2020 6/26/2021 6/26/2022 6/26/2023 6/2620: & murc thé'p trong khi phéi néng 1ai suat huy déng tién

—Discountrate  ——Refinancing rate gri (tir nén thip) dé c6 ngudén von cho hoat dong tin
dung ciing nhw ddm bdo cac chi tiéu lién quan dén
thanh khodn, an toan hé thong.
Chuing toi dw doan l3i suit diéu hanh sé& van tiép tuc
neo & mirc thap trong nim nay va cé thé tiang trong
nam 2025 trong diéu kién nén kinh té phuc hoi. Mac
du vay, cling khong loai trir kha nang (xac xuat thap)
SBV sé budc phai nang 1ai suat, nhwng & mc thip néu
dién bién ty gia qua bat loi.

Vietnam policy rate

Open account in 3 minutes
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Tang trwrdng tin dung hé thong sé dat ngwong muc tiéu 14%-15%

Khac véi cdc nam trwedc, nam 2024, NHNN da phan bo
chi tiéu tidng trwdng tin dung cd nam cho tat cd cac
ngan hang ngay tir ddu nam. Piéu nay tao sw chi dong
cho cdc ngin hang trong viéc phin bé tin dung, can
doi nguon von.

Trong nra dau nam, tin dung cda nhéom ngan hang
TMCP tang tich cwc nhw LPB, TCB, MSB, HDB...Mat
khac, van c6 nhitng ngoai 1&é nhw VPB, du nhin dwoc

15% phan bo tin dung cao nhat nganh, nhwng tin dung tang
kém do nhu ciu yéu tir nhém khach hang trong tim
10% (ban 1é¢, SME). Tai nhém ngan hang qudc doanh, du
o khé&i dau cham trong quy 1, nhung cd 3 ngan hang
SOB déu da tang t6c trong quy 2 v&i mirc tang trwdng

tin dung du kién dat trung binh 5% tinh t&i thoi diém
két thuc quy 2.

Chung t6i ky vong v&i dong lwc dén tir sw cai thién
moi trweong Kinh doanh, thi treong bat dong san, hoat
dong ban 1é phuc hoi, cac ngan hang sé dat muc tiéu
tang tredng tin dung nam 2024, qua do kién toan muc
tiéu tang tredng tin dung toan hé thong.

m Credit room 2024 Credit growth 1H24 est.

30% r

25% r

20% -

0%

BID CTG HDB LPB MBB MSB STB TCB TPB VCB VIB VPB
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Xu hwdong lg'i nhuan cac ngan hang theo quy

Tong loi nhuidn 27 ngin hang trén san ching
khoan dat 72 nghin ty dong trong quy 1 va tiép
tuc xu hwéng tang cda 2 quy trwdc do. Trong do,

thu nhap 1ai thuin tiép tuc dan dat da ting thu
nhap hoat dong cuda cac ngan hang.

Vé dong luc ting trudng, viéc diy manh tin dung
trong quy 2 sé giup nguoén thu tlr cic ngan hang
kh6i quoc doanh cai thién (tang trwéng thap
hoac am trong quy 1). Nhdm ngan hang tw nhan

Q22 Q222 Q3822 Q422 QL23 Q223 Q323 Q423  QL24 ti€p tuc duy tri xu hwédng tang tredng trong quy
1. Trong quy 2, nhiéu ngan hang da nang lai suat
huy dong doéi véi tién giri khong ky han (trung
i:ggg binh khoang 1%), tuy nhién CASA cai thién dwoc
140000 | l . ky vong sé gitip cac ngan hang can d6i nguén von
120,000 | l . . . . . . va giam ap lwc lén NIM.

100,000 ¢ Nam 2024, ching toi wéc tinh lgi nhuan toan hé
500007 th6ng ngan hang sé tang 11% so v&i nam 2023,

Title Sector PBT (VND bn)
80,000 r
70,000 *
60,000
50,000
40,000
30,000 |
20,000 *
10,000 -+

Title Sector NIl m Sector Non-NII

60,000 r 121,004 121,283

’ 111,092 113,440 112,150 ! ! 7 7 A N ~N )

soo00 | 98086 109673 2 R & trong d6 nhém ngin hang qudc doanh ting

20,000 | truedng % vé loi nhuan, nhém TMCP tang trudng
0 15%.

Q122 Q222 Q322 Q422 Q123 Q223 Q323 Q423 Ql.24

Open account in 3 minutes
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(@ Banking Sector: Trién vong D cosschssmmaenon

Xu hwdong lg'i nhuan cac ngan hang theo quy

Title

400% mmmm | isted bank NIM avg —&—Discount rate e oo NIM tl:’ung binh cac ngén héng niém yét
.50 hién van dang chiu ap luc do lai suat cho
- a00%  vay & mirc thip va cac phan khic cho vay
35%  ¢d bién loi nhuan cao (khach hang ca

- 3.00% A X W s
" " nhan) van chwa phuc hoi.

0
- 2.50% ./ , \ 11

o0 DU vay, trong btrc tranh chung thi khi quan

I I -150%  Xét rieng 1€, thu nhap gitta cac ngan hang

3.90%
3.80%
3.70%

3.60%
3.50%
3.40%
3.30%

100%  phan héa khi NIM cda nhém TMCP cai

_ zzzz thién trong khi di ngang tai nhém ngan

01.22 02.22 03.22 04.22 01.23 02.23 03.23 04.23 01.24 h;}mg qu6c doanh.
m [ndividual SME

" MMLC & others mFDI

100% r - - . - J—
60%
40% +
-1l I 1
0% I :
ACB SHB BID CTG HDB MBB TCB VCB VPB VIB OoCB MSB

TPB

3.20%

3.10%

Title Credit structure by segment

Open account in 3 minutes
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(@ Banking Sector: Trién vong D cosschssmmaenon

Xu hwéng no xau va ap lwc trich 1ap dw phong

Title Sector NPL (VND bn)

250,000 X , 2
Chi phi dw phong rui ro tin dung van khién cac

200,000 ngin hang dau dau trudc xu hwéng no xau tang.
150,000 | Du vay, chiing tdi cho rang quy moé ng xau toan hé
théng dang tiém can vung dinh va c6 1€ da va dang
100000 T tao dinh trong nam 2024 nay.
50,000 | Theo do, chi phi trich 1ap radi ro tin dung dw kién
; di ngang trong nam 2024 (so v&i nam 2023).

Q122 Q222 Q322 Q422 Q123 Q223 Q323 Q423 Ql24

Title Sector Provison Expeneses (VND bn) Mot théng tin ho tro d6i véi hé théng ngan hang
40000 cling nhw nguwoi di vay dé la thong tw 02/2023 da
35,000 | chinh thirc dwoc gia han vao dau thang 6. biéu nay
30,000 | phan nao gidm thiéu rai ro ghi nhan no xau mang
25,000 | tinh lién quan hé thong tai mét s6 ngan hang co
20,000 | khach hang két thic thoi gian co cdu no nhung
15000 | van chwa hoan tit nghia vu.

10,000 r

5,000 r~

Q122 Q222 Q322 Q422 Q123 Q223 Q323 Q423 Ql24

Open account in 3 minutes
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(@ Banking Sector: Trién vong D cosschssmmaenon

Ké hoach tang von cuia cac ngan hang va ty 1€ an toan von (CAR)

VND bn Title CAR Ratio (latest updates)
m Chartered capital 2023 m Capital raised in 2024
90,000 r 18% r
80,000 16% r
70,000 - 14% r
60,000 - 12% r
50,000 - 10% r
40,000 8% |-
30,000 - 6%
20,000 r 4% +
10,000 r 2%
0 VPB BID MBB CTG VCB ACB SHB TCB HDB LPB VIB SSB TPB OCB MSB STB EIB NAB BAB NVB 0% VPB | ocB | TCB | HDB | SSB | TPB | SHB | LPB | MSB | ACB | CTG | VIB | MBB | vCB | BID | STB

Hé s6 CAR trung binh ctia nhém ngan hang quéc doanh 13 9.87%, mic du trén ngwdng tdi thi€u 8% ctia hé théng nhung van con kha thap.
Trong khi d6, ty 1é CAR ctia nhiéu ngan hang da gidm tir mc dinh thiét 1ap giai doan 2022-2023. Do viy, cic nha bing dang tiép tuc day
manh ké& hoach ting von (chl yéu thong qua chi tra c6 tirc bang ¢ phiéu hang nam).

Open account in 3 minutes
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Banking Sector: KQKD Q1.2024 (D oot

Bién dong lg'i nhuin cac ngan hang trong quy 1.2024 (yoy)

Nhom ngan hang cé lgi nhuan trudéc

—
o)
oy}

2%

\VPB 18.77% -26% 8.51% 1% -10% 64.02% thué tang treong vuot troi: LPB, VPB,
 47.92% -28% 37.03%  25% 33% 46.85% HDB, SSB, TCB.
11.45% 51% 19.54% 10% -20% 40.79%

Pac diém chung: Thu nhéip lai thuan

30.22% 36% 31.85% 3% 127% 38.74% s = . -
10.48% 67% 15.53% 20% 5% 30.98% tang manh, chi phi duw phong giam
8.58% 14% 9.43% 14% -40% 23.49% (LPB, VPB, SSB) hoac chiém ty trong

R IFEEIZES
JO>08|0
W (0| vs)

1.96% 4% 1.09% 4% -32% 11.40% , % n ,
SHB i soos UMM S MG w007 11O trong co cau thu nhdp trude dy
BD | -2.83% 9% -0.62% 12% 21% 6.80% phong (HDB va TCB).
C 19.80% 11% 12.04% 11% 20% 3.85%
25.23% 36% 28.04% 60 275% 3.60%
9.64% 6% 8.71% 12% 34% 0.25%
-0.88% 26% -6.68% -4% -25% -4.48%
8.15% -15% 3.14% 10% 100% -5.12%
-6.23% 105% 7.89% 19% 42% -7.13%
mMBB | 74% 0.73% -2% 46% -11.01%
9.82%0 1 49%  5.40% | -10% 206%| " -24.08%

Open account in 3 minutes
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Banking Sector: KQKD Q1.2024

O

CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

m L oans to customers ytd growth = Deposit from customers ytd growth
15.0%

10.0%

5.0%

0.0%

-5.0% r

-10.0% -

VND bn)

mPBT Q1.24 EPBT growth yoy

12,000

100.00%

80.00%

10,000
60.00%
8,000

40.00%
6,000

20.00%

4,000

0.00%

2,000

-20.00%

-40.00%

VCB TCB BID CTG MBB ACB VPB HDB SHB LPB STB VIB TPB MSB SSB OCB NAB EIB

60.0%
50.0%
40.0%
30.0%
20.0%
10.0%
0.0%
-10.0%
-20.0%

100%

80%

60%

40%

20%

0%

-20%

m NIl growth yoy

Loans to customers yoy growth

u NIl Service income m Gain/loss from FX and gold
= Gain/loss from securities trading = Gain/loss from securities investment = Gain/loss from oother activities
Other income Income from associates Non NI
n | |
N n | |

ACB BID CTG EIB HDB LPB MBBMSB NAB OCB SHB SSB STB TCB TPB VCB VIB VPB

Open account in 3 minutes
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
. Banking SECtOI‘: KQKD Q1_2024- (. GUOTAI JUNAN SECURITIES (VIETNAM)

Title Title
m CASA ratio Q1.24 CASA ratio 2023 mNIM Q1.24 = NIM 2023
45.0% 6.0%
40.0%
5.0%
35.0%
30.0% 4.0%
25.0%
3.0% r
20.0%
15.0% 2.0%
10.0%
1.0%
5.0%
0.0% 0.0%
TCBMBBVYCBMSBTPBACBCTG BID STBVPB EIB VIB OCBSSB LPBHDBSHBNAB VPBHDBMBB VIB TCBTPBMSBACBSTBOCBNABSHBLPBVCBSSBCTG BID EIB
Title Title
mYOEA Q1.24 m YOEA 2023 mCIR ratio Q1.24 = CIR ratio 2023
14.0% r 60.0% r
12.0% + 50.0% -
10.0% r
40.0% r
8.0% [
30.0% r
6.0%
20.0% r
4.0% r
2.0% 10.0%
0.0% 0.0%
HDBVPBSHBNAB LPB STB TPB VIB OCBMBBSSBTCBACBMSB EIB CTG BID VCB STB EIB NABTPBMSBSSB BID LPBHDBACBOCBVCBMBBTCB VIB CTGVPBSHB
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
. Banking SECtOl‘: KQKD Q1_2024- (. GUOTAI JUNAN SECURITIES (VIETNAM)

Title Title
m NPL ratio Q1.24 NPL ratio 2023 m Group (2-5)/total loan Q1.24  m Group (2-5)/total loan 2023
4.0% r 16.0% r
3.5% 14.0% r
3.0% 12.0%
2.5% 10.0%
2.0% 8.0%
1.5% 6.0%
1.0% 4.0%
0.5% 2.0%
0.0% 0.0%
TCB VCB CTG LPB ACB BID SSB TPB HDB STB MBB NAB EIB OCB SHB MSB VIB VCB LPB TCBACBCTG SSB STB BID EIB SHBMBB TPB MSBOCBNABHDB VIB VPB
Title Title
| | 9 n 0
m | oan loss coverage ratio Q1.24 = Loan loss coverage ratio 2023 120.0% - LDR(%) Q1/24 LDR(%) 2023
250.0% r
100.0% r
200.0%
80.0% r
150.0%
60.0% r
50.0% 20.0% r
0.0% 0.0%
= ACB BID CTG EIB HDB LPB MBBMSBNAB OCB SHB SSB STB TCB TPB VCB VIB VPB

VCB BID CTG TCB LPB SSB MBB ACB STB SHB TPB HDB OCBMSB VPB VIB NAB EIB

Open account in 3 minutes
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(@ Banking Sector: Chién o dau ti (P s

Pinh gia nganh dang thap hon trung binh 5 nam

P/B of banks

Min 5Y Max 5Y e Current @5Y avergage

°
[ ]
°
°
® °
° ® ) o °
(] ( o ° °
2.29 o > ° ° [ o °
° ° ®
1.50 161 °
1.01 1.03
0.82 0.78 0.88 0.87
0.61 0.48 0.42 0.67 0.61 0.39
VCB CTG BID TCB MBB VPB ACB HDB STB LPB OCB MSB SSB SHB Sector

Cac c6 phiéu nganh ngan hang dang giao dich & mic dinh gia thip hon trung binh 5 nam (ngoai trir LPB).

Sources: Bloomberg, GTJASVN Research
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Banking Sector: Chién lwoc dau tw QD e e

Dién bién gia c6 phi€u nganh ngan hang tir diu nam

Bi€n dong gia co phiéu tir dau nam

100
80
60

40

20 ‘ A‘,‘ I ‘.‘\ "‘\\Vd r~l ~ NN :ﬁg A’ ——

Axis Title

I D 2\ 15;—7::?— ‘///‘__,—A\‘ = ~ N A “‘;_’A\ﬂ — ~
e — S e i :—r’e‘\\y/’\\:/’\‘ E-Q\a — = *v—wv/;:’/ Y

Q Q N S
v v v v v v \ I v
o © Q A N N QA ™ N
N ) S S & > Y
VCB CTG BID TCB MBB VPB ACB HDB STB LPB OCB MSB SSB SHB Sector average

Bién dong gia c6 phi€u nganh ngin hang nhin chung kha tich cuc trong nira ddu nam véi mire ting trung binh 16%ytd.
Tuy nhién day la mirc tang trung binh cida thi trweong. Véi nén dinh gid thip hon trung binh 5 nam 15%, dw dia ting d6i véi nhom
nganh ngin hang con 1én. Tuy nhién, cin chon loc cac c6 phi€u ¢ yéu to co ban tot va chat lwgng tai san cao.

Sources: Bloomberg, GTJASVN Research

Open account in 3 minutes
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(@ Banking Sector: Chién o dau ti (P s

Co phiéu khuyén nghi

\

e TCB *VCB
* HDB * ACB
e LPB

Open account in 3 minutes
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[i Banking Sector: Techcombank (TCB) O JEvmiiiravive

Recommendation: Buy Piém nhan dau tuw:
TP 25,750 N A 5 A . " o A N oo 2
. TCB la ngan hang TMCP thudéc nhom dau khoi tw nhan. Két qua kinh doanh cua
Price performance ytd (%)
20 ngan hang trong nam 2024 dwoc ky vong tang trudng tét nho:
60
%0 * NIM ting nho tang tredng tin dung & mic cao, hé s6 CASA cai thién tir viing day,
b COF giam.
10 v 3 A
0 * Thunhap hoat dong IB cai thién khi thi trwedng trai phiéu am dan.
NG & N4 N4 N4 N4 we 2 . N A . , R .
oV oV oV N v N * Du ng do6i voi phan khuc cho vay mua nha va cac phan khuc khach hang ca
\(151/ N q>‘1/ ,b\'b &‘b "o\{b
nhan, thé tin dung dv kién ting t6t mang vé bién lgi nhuén cao.
——VnindexX e===TCB ; ., ) , ) . .
TCB vira hoan tat phat hanh c6 phiéu dé tang von, tao tién dé cho giai doan tang
VND trn i 9 2 oa S ~ . v W aA N N . P & - =
Credit structure by segment trudng sap toi, day ciing 1a ndm dau tién TCB tién hanh chia c6 tirc bang tién mit.
700 - m Individuals = Corporates ® Corporate bond
500 TCB la ngin hang c6 cac hé s6 vé hiéu qua hoat dong va chat lwong tai san nhém
i ]
500 — ] _— dau nganh (NIM, ROE, CASA, NPL ratio, CAR).
400 - Ruii ro:
300 ¢ Nhu ciu tin dung va hoat dong kinh doanh trai phiéu khong héi phuc nhanh nhw ky
2001 vong. Ap lwc ting chi phi huy dong 1én NIM.
100 -
0
1Q23 2Q23 3Q23 4Q23 1Q24

Source: TCB, Bloomberg, GTJAS Research
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[i Banking Sector: HDBank (HDB)

CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

Recommendation: Neutral
TP 24,450
Price performance ytd

25
20
15
10
5
0
0y ™ 8 ™ ™ 8
500 ¢ Vi Vi Y
> i > o of o
R N P N » &
——VnindeX em—HDB
Title Hiéu qua sinh |0
6% - 27.00%

mmm NIV~ —@=—ROE (RHS)

5% - 26.00%

4% - 25.00%
3% - 24.00%
2% - 23.00%

1% - 22.00%

0% 21.00%

2021 2022 2023 1Q24
Source: HDB, Bloomberg, GTJAS Research

Piém nhin dau tw:

HDB la mot trong nhitng ngan hang ghi nhin toc d6 ting truedng déong déu va tét
nhit hé thong trong nhirng nim gan diy. Ngan hang thudc s6 it nha bang nhan dwoc
han mitc tang tredng tin dung hon 20% hang nam.

NIM ctia HDB dirng thir 2 hé thong nho bién sinh 1¢i cao tir hoat dong cho vay ca
nhan va twr cong ty tai chinh tiéu dung.

Trong quy 1/2024, ngdn hang ghi nhin ting trwdng loi nhuin trwdc thué dat
46.8%. Trong nam 2024, HDB ké hoach ting truwdng loi nhuin 22%, ting tredng tin
dung twong &ng han mirc NHNN giao (24%). ROE theo d6 dat gan 25%, thudc nhém
hiéu qua nhat hé théng.

Maic du vay, dinh gia c6 phiéu khong con qua hip dan khi dang tiém cin mic trung

binh 5 nam.

Open account in 3 minutes

(Hotline: 024 3577 9999)




(@ Banking Sector: LPBank (LPB) D cosschssmmaenon

Recommendation: Neutral Expectations:

TP - w 3 . 8
Nam ban 1é dé chuyén minh. Chung t6i ky vong LPB c6 sw chuyén minh manh mé

Price performance ytd trong nam nay va giai doan ti€p theo cung nhiéu ké hoach cta ngan hang: doi tén

100 thanh Ngin hang TMCP Loc Phat, ting von thong qua phat hanh ¢ phiéu tra c6 tirc

o 516 16.8%
28 Trong quy 1/2024, ngin hang ghi nhin téc d6 tang trwdng tin dung va lgi nhuin
<P &> o Q> o> i cao nhdt nganh, lan lwot & mirc 12%ytd va 84%yoy. Pay ciing la quy c6 loi nhuan
@(9\% \\@\W ‘519\% ®%Q% &Q\% 6%'\\% cao Ky luc ctia ngdn hang. Trong niam 2024, ngin hang ky vong loi nhuén dat 10,500
——Vnindex e=—LPB ty dong, twong &ng tang truwdng 50%.
Title PBT (VND bn)
12,000 Ruli ro:
10,000 |

Gia co phi€u ngan hang da tang manh trong 1 nam tré lai diy khién nén dinh gia c6
8'000 [ = A 2 7 \ N A ~ \ A < N 2 Ve .

phiéu P/B neo & mirc cao. Nha dau tw can theo doi va can nhac dau tw & mirc dinh
6,000 |

2000 | gia hop ly.
0

2020 2021 2022 2023 2024F

Source: LPB, Bloomberg, GTJAS Research

Open account in 3 minutes
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[i Banking Sector: Vietcombank (VCB)

CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

Recommendation: Buy
TP 110,000
Price performance ytd

25
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5

¥l D D D D D

v v v ¥ v v
N S S
R N S o N &

—— Vnindex VCB

Title

120%

100%

80%

60%

40%

20%

0%

Loan breakdown by segment

- mmmm Corporates mmmm Individuals === SME === 0an yield (RHS)

1

- 9.00%
- 8.00%
- 7.00%
- 6.00%
- 5.00%
- 4.00%
- 3.00%
- 2.00%
- 1.00%

1Q23 2Q23 3Q23 4Q23 1Q24

Source: VCB, Bloomberg, GTJAS Research

0.00%

Piém nhin dau tw:

Vietcombank duy tri vi tri drng dau hé thong ngan hang Viét Nam vé khia canh loi
nhuin sudt nhiéu nam lién nh¢ lgi thé cua ngin hang déi véi khach hang doanh
nghiép-dac biét trong hoat dong thanh todn quoc té. Thwong hiéu uy tin gitp
Vietcombank duy tri va cai thién ty 1€ CASA dirng thir 3 nganh ngan hang.

Chat lwong tai sdn ctia ngan hang thuéc nhém dau hé théng véi ty 1€ no xau quanh
ngudng 1% va ty 1é bao phtu ng xu cao nhat hé thong & nguwdng 200%.

Pong lwc tang tredng ctia ngin hang dwoc duy tri bén virng tlr ca khia canh cho vay
va hoat dong ngoai ldi (thanh toan quéc té, kinh doanh ngoai té va thu nhip dich vu
hwdng loi tir hoat dong hop tac kinh doanh bao hiém).

Nam 2022, Vietcombank cong b6 tham gia tai co ciu mot ngan hang yéu kém trong
hé théng. Qua do, ngan hang dwgc hudng loi nho co ché ho trg tir NHNN véi han
mikc tin dung cao hon cac ngin hang khac cung khéi, qua do6 thuc diy ting trudéng
cho vay va thu nhap ngoai lai cia ngan hang.

Rui ro

Tang trwdng tin dung va bién sinh l&i khong tang nhw ky vong

Open account in 3 minutes
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(@ Banking Sector: Asia Bank (ACB) D cosschssmmaenon

Recommendation: Hold Piém nhin dau tw:

TP 25,500 S o s o - A, . A

ACB la ngan hang c6 chat lwgng tai san tot nhat trong nhom TMCP tw nhan.

Price performance ytd . e e , , L J— ..
Ngan hang duy tri toc do tang treong tin dung va loi nhudn 6n dinh qua cac nam,

25 danh muc cho vay an toan va khéng dau tw vao TPDN.
20
15 Ngan hang duy tri chi tra c6 tirc déu dan qua cac nam (Ca co phiéu va tién mat)
10
5 ACB phu hop do danh muc nam gitt dai han véi wu diém s& httu mé hinh kinh
0
Y ~ ~ = 7 = " \ \ A n " ~
<P o o o o o doanh bén virng, khau vi rui ro than trong va an toan bac nhat hé thong.
N NV N U v U
Vi Vi U Q X Q )
D N P ) » o) Rui ro
— Vnindex ———ACB Tang trwdng tin dung va bién sinh l&i khong tang nhw ky vong

Investment portfolio of ACB

B Gov bonds  ®Financial instituion bonds ®Bank CDs

2021 2022 2023 1Q2024

Source: ACB, Bloomberg, GTJAS Research

Open account in 3 minutes
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NGANH TIEU DUNG
TRIEN VONG: TRUNG LAP
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[i TRIEN VONG NGANH TIEU DUNG- TRUNG LAP D o e )

Véi ky vong vé sw phuc hoi kinh t€ vao nam 2024, cdc nha dau tw dwong nhu dang dit cwoc vao viéc c6 phiéu hang tiéu dung khéng
thiét yéu sé ting gid. Theo quan diém cua ching toi, tiéu dung héi phuc manh trong ndm 2024 va cdc ndm sau do6 sé cé loi cho cac
cong ty hang tiéu dung khong thiét yéu cta Viét Nam. Tuy nhién, m&c gia hién tai cia cac c6 phiéu hang tiéu dung khéng thiét yéu cé
thé da phan 4nh nhitng loi ich dw kién. V&i viéc VNCOND di tiang 34% so véi ddu ndm va P/E trailing hién tai cia VNCOND da dat
hon 44 14n, chung t6i cho rang phan nganh hang tiéu dung khong thiét y&éu noi chung hién khong hap dan.

Trong khi dd, c6 phiéu hang tiéu dung thiét yéu thwong vin dong tot hon thi treong trong thoi ky suy thoai kinh té (vi du VNCONS
da tang 18.06% vao nam 2020 trong khi VN-Index tang 14.87% trong cung nam), hodc trong xu hwéng thi treong di xudng. Cac cod
phi€éu nay van dong kém hon thi treong trong giai doan nén kinh té phuc héi/mé rong. Do quan diém cta chdng toi vé trién vong
kinh té vi mo cda Viét Nam la tich cwc, ching t6i cling khong ky vong cd phiéu phin nganh hang tiéu dung thiét yéu sé c6 két qua t6t
hon thi tredng trong niva cudi nam 2024.

Trong ngan han, chiing t6i c6 quan diém TRUNG LAP ddi v&i ca c6 phiéu hang tiéu dung khong thiét yéu va cd phiéu hang tiéu dung
thiét y&u ctia VN. Nha dau tw van cé thé tim thay co hdi dau tw vao cac c¢d phiéu riéng 1é tiém nang trong ca hai phan nganh (dic biét
la cac c6 phiéu midcap va lowcap). Vé dai han, chiing t6i nhan thiy cé nhiéu co hdi cho cac cong ty tir ca hai phan nganh va ching toi
danh gia trién vong dai han cho c hai phin nganh 13 CO TRIEN VONG.

Hang tiéu dung khéng thiét yéu Hang tiéu dung thiét yéu
Trién vong ngan han TRUNG LAP TRUNG LAP
Trién vong dai han

Sources: GTJASVN Research

Open account in 3 minutes
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- NGANH HANG TIEU DUNG: HIEU SUAT SINH LOTYTD

Published on TradingView.com, June 24, 2024 15:08:51 +07
VNINDEX, D 0:1281.19 H:1284.84 L:1252.66 C:1254.12

O

CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

VNINDEX, D, HOSE
VNCOND, HOSE 97a0%
VNCONS, HOSE o 0o
VNCOND (VN Consumer Discretionary Index, chi s6 c6 phi€éu hang
tiéu dung khong thiét yéu Viét Nam) c6 hiéu sudt sinh loi veot troi VNCOND o
Y . \ s 7 N Y - 30.00%
VNINDEX véi ty suat sinh loi 34.06% YTD (tinh dén ngay N
24/06/2024). Trong khi d6, VNCONS (VN Consumer Staples Index, e
chi s6 c6 phiéu hang tiéu dung thiét yéu Viét Nam) c6 hiéu suit B
sinh 1o kém hon VNINDEX véi return chi 2.84% YTD. e
- 20.00%
VNINDEX B
- 15.00%
- 12.50%
- 7.50%
- 5.00%
Vv aa
M{V\JAW VNCONS -0.00%
4% Chart by TradingView - -5.00%
20I24 1.1 2.2 FFIJD 1.9 l'."llar 1I2 2l1 Alpr 1I0 M;i‘j 1.3 2.2 JLIIH 12 J;Jl
17 TradingView Sources: GTJASVN Research, TradingView
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[i CO HOI: TANG LOP TIEU DUNG TANG TRUONG
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Nén kinh té VN dang tang truwdng nhanh (dwoc Fitch
Ratings du bao vao thang 12/2023 sé tang truwdng trung
binh 7%/nam trong trung han). Cung v&i do la thu nhap
nguwoi tiéu dung tang trwdng nhanh. Trong khi toc do
tang trwedng dan s6 ctia VN da va dwoc duw bao sé tiép tuc
cham lai, tAng 1&p tiéu dung ctia VN dwoc dw bao sé tang
trudng védi tde do cao.

Nam 2021, McKinsey & Company du bao sé c6 thém 36
triéu ngwoi Viét Nam gia nhdp tang 1ép tiéu dung vao
nam 2030. Nhitng dw bao sau dé6 cua McKinsey chi ra
rang hon mot ntra din sd Viét Nam sé& gia nhap tang lép
trung lwu toan cau vao nam 2035, hira hen sé kich thich
chi tiéu cua ngudi tiéu dung trong dai han.

Theo Savills vao nam 2024, Viét Nam c6 thé sé lot vao
Top 20 thi trwedong cé lwong nguwdi tiéu dung 1é6n nhit thé
gi¢i vao nam 2030. Mot bao cdo khac caa HSBC nam
2023 cho rang VN c6 thé tré thanh thi treong tiéu dung
lén th 10 thé gi¢i vao nam 2030, 16n hon thi trweong
Ptrc va Anh.

Vietnam could add 36 million people to the consuming class in the next
decade.

Population by income group (daily spending), millions, 2011 purchasing power parity (PPP)

104
ag 2
87 4 18
80 1
1
74 79
58
27

2000 2010 2020 2030

Higher consuming class
(>$70 per day)

B Established consuming class
($30-70 per day)

M Entry-level consuming class
($11-30 per day)

H Below consuming class
(<$11 per day)

Source: Marketpro by WorldDatalLabs; McKinsey Global Institute analysis

Sources: GTJASVN Research, Fitch Ratings, McKinsey & Co, Savills, HSBC
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. CO' HOL: SU HOI PHUC CUA DU LICH (P Sosslcmanmerna

Ca du lich noi dia va quoc té déu la dong luc cho ting trwdng S6 lwong khach quéc té téi VN hang thang

doanh s6 ban 1é/tiéu dung. 2,500,000

Lwong du khach nwéc ngoai dén Viét Nam da dan hoéi phuc sau

dich Covid-19 ké tir nam 2022. Trong mot sO thang nra diu nam

2024, lwong khach qudc té da dat mitrc trwdc COVID. Nira dau ~ °%*%®

nam 2024, tong lwong khach nwéc ngoai dén Viét Nam dat 8.83 1,000,000 ‘ ||
il

2,000,000

triéu lwot khach. bay 1a mc tang 4% so véi cung ky nam 2019.
C6 thé ky vong so lwong du khach nwéc ngoai dén Viét Nam sé
tiép tuc tang trwdng trong thoi gian sap tdi, khi Viét Nam 1a mot 01-2019 01-2020 01-2021 01-2022 01-2023 01-2024
dia diém thu hat khach du lich quéc té trong thoi ky tién Covid.
Nam 2019, Viét Nam véi 18 triéu du khach nwéc ngoai 1a quoc gia
duoc ghé thim nhiéu th ndm & khu vuc chau A - Thai Binh 175
Dwong.

Trong Khi do, dir liéu tir Statista cling cho thay sw phuc héi cia du
lich ndi dia VN thoi hau Covid. Truédc Covid-19, du lich n6i dia VN
tang truwdng véi toc ddo CAGR hon 12%/nam trong giai doan
2009-2019. Khi thu nhap tang lén, nguoi tiéu dung VN sé€ chi tiéu
nhiéu hon cho du lich, va diéu nay c6 thé thic diy nhu cau doi véi
nhiéu mat hang tiéu dung, ca thiét yéu va khong thiét yéu.

500,000

20

Q

S6 lwot khach du lich ndi dia tai VN (triéu nguoi)

150

125
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Number of domestic arrivals in millions
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25
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Sources: GTJASVN Research, GSO, Statista, UN Tourism
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O

Téng gia tri xuat khau cua Viét Nam (ty USD)
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Nén kinh té Viét Nam ngay cang gin két chat ché véi nén kinh té
toan cau. Viét Nam da ky 16 Hiép dinh thwong mai tw do (FTA) va
dang dam phan 3 FTA khac. Kim ngach xuat khau ctia Viét Nam da
tang trwdng véi toc d0 CAGR 1a 10% tir nam 2014 dén nam 2023 va
dw kién sé tiép tuc tang trwdng manh mé.

Theo chung t6i, xudt khau la mot kénh tang trwedng quan trong doi
v&i cac cong ty hang tiéu dung caa VN, dac biét la cadc cong ty hang
tiéu dung thiét yéu, trong béi canh téc do tang trwdng dan s6 cia VN
da cham lai va thi tredng ndi dia dang dan tré nén bao hoa. Trong
s6 nhirng mat hang cé kim ngach xuit khiu cao nhit cia VN, co
nhiéu mat hang tiéu dung nhw: dét may, giay dép, thuy hai san, va
nong san (rau qua, ca phé, gao, ...).
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[i CO HOI: SY HO TROQ TU PHIA CHINH PHU QD S e e

Chinh phu Viét Nam da thuwc hién nhiéu chinh sach tai khoéa, tién té mé& rong dé ho tro
nén kinh té tir nam 2022 t&i nay. Cudi ndm 2023, Quoc hdi va Chinh phu tiép tuc chwong
trinh giam thué gia tri gia ting (VAT) d6i véi hdu hét hang hoa, dich vu tir ngay 1 thang 1
nam 2024 dén ngay 30 thdng 6 nam 2024 véi mikc cat giam 2 % (giam tir 10% xudng
8%). Vao cudi thang 6 nam 2024, chwong trinh cat giam VAT nay da dwoc gia han tir
ngay 1 thang 7 ndm 2024 dén ngay 31 thang 12 nam 2024. Nhw vy, Chinh phu da thuc
hién cat gidm VAT tir ndm 2022 t&i nay dé€ ho tro tiéu dung trong nwdc. Ciling tir ngay
1/7/2024, mot s6 loai phi, 1& phi s& dwgc gidm dén cudi ndAm nham thao g& ach tic cho
doanh nghiép, thic day hoat dong kinh doanh. Quoc hoi va Chinh pha ciing quyét dinh
thwce hién tir ngay 1/7/2024: (1) cai cach tién lwong: (i) tang lwong co s& trong khu vuc
cong tir 1.8 triéu dong/thang 1én 2.34 triéu dong/thang, m&c tang 30%; va (ii) tang
lwong toi thi€u vung thém 6%; (2) diéu chinh vé tro cAp hwu tri, tror cAp bao hiém xa hoi,
tro cAp wu dai ngwoi cé cong, tror cip xa hoi. Viéc ting lwong toi thi€u vung, tang lwong
trong khu vuc cong, va tang cac khoan chi tra tro cAp khac cé thé tao ra hiéu &ng lan toa
rat tich cwc cho nén kinh té trong twong lai gan.

Trong khi d6, NHNN van dang ho tro nén kinh té€ bang cach duy tri moi trwong 1di suat
thdp trong khi c6 gang kiém soat lam phat. Lam phat CPI 6 thang diu nam 2024 1a
4.08% yoy, lam phat co ban 2.75% yoy, van nam trong muc tiéu dé ra, trong khi ldi suit
ngan hang trung wong van dwoc gitr & mirc 4.5% (chung toi ky vong mirc 14i suit nay sé
khong thay dé6i trong ndm 2024). Thoi gian qua, Quoc hoi, Chinh phu cling da trién khai
nhiéu giai phap nham thao g& khé khin cho linh virc bat dong san. Nhirng chinh sach ho
tro cia Chinh pht c6 thé sém c6 tac dong rat tich cwc dén chi tiéu ctia nguwoi tiéu dung.

Sources: GTJASVN Research, VNEconomy, VNExpress, GSO, SBV
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[i THACH THG’C: NHAN KHAU HOC VA THOI QUEN TIEU DUNG THAY PO1((D

Theo Cimigo vao nam 2023, nhitng ngwoi trén 50 tudi (dwoc dat tén la |
“thé hé bac”) ctia Viét Nam sé chiém 36% dan s6 vao nam 2036, twong ﬁ
dwong hon 36 triéu nguoi tiéu dung. Trong khi do, s6 lwgng thi€u nién

tir 0 dén 14 tudi sé gidm. Cac thwong hiéu ban hang cho nhém khach . .
hang tré nay sé kh6 khan hon dé tang truedng. Nguoc lai, sé cé co hoi dé |
phuc vu thé hé nguoi cao tudi mai.

Age Brofile i 0008 Hanh vi caa pgu’(‘)’i tiél/l dung YN gﬁng dang thay d(‘“)’i. Ngwoi tiéu dung hién nay
Silver is golden going forward quan tam nhiéu hon dén cac van deé sitrc khoe, tinh bén virng va tinh xanh cua san
phdm, va ho ngay cang khat khe hon khi lwa chon san phidm. Theo Bd Cong
Thwong, nhu cau tiéu dung sdn phim xanh tai Viét Nam da tiang trudng trung
36% binh 15%/nam trong giai doan 2021 - 2023 va 72% nguwoi tiéu dung Viét Nam
san sang chi trd nhiéu hon cho sdn phdm xanh. Theo khao sat thoi ky hau Covid
ctia Hiép hoi doanh nghiép hang Viét Nam chit lwgng cao, 69% nguwoi tiéu dung
dwoc khao sat chi lwa chon nhitng san phdm tot cho sttc khée hodc dat chirng
e - nhan tiéu chuln chit lwong, 45% chi chon nhitng san phdm cé nguon goc xuat x&
' 2h ro rang. Do dd, cac nha san xut sé phai minh bach hon v&i san pham cia minh va
' chd y hon dén cac vin dé ESG. Nguoi tiéu dung VN ciing chuyén viéc mua sam
sang cac kénh truc tuyén va cac kénh madi. 81% sé ngwoi tham gia khao sat cla
Lazada va Milieu Insight cho rang mua sdm truwc tuyén da tré thanh mot thoéi quen
cda. biéu nay dwa dén thach thic ti€p theo: moi tredng ban 1é€ dang thay doi.

100,000

80,000 26%

28%

20,000
21% 17%

2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036

All 0-14 BAIll 14-29 WAIl 30-49 All 50+

Open account in 3 minutes
(Hotline: 024 3577 9999)

Sources: GTJASVN Research, Cimigo, VN Economy, Lazada, Milieu Insight



CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

. THACH THUC: MOI TRUO'NG BAN LE THAY DOI

Nam 2022, 97% ngwoi treong thanh Viét Nam so hiru dién
thoai thong minh va 79% c6 két noi Internet. Con s6 nay
ti€p tuc ting 1én ké tir d6 va Viét Nam dang dan tré thanh
mot trong nhitng diém néng thwong mai dién tr vdi téc do
phét trién nhanh nhat Péng Nam A. Mua sim truwc tuyén da
bung né chi trong vai ndm, chiém ldy mot phan 1én thi
phan ban Ié.

Ngoai ra, theo Kantar Viét Nam nam 2024, cic kénh truyén thong nhw
. o o é siéu thi, dai siéu thi dang dan mat thi phan, nhwong cho cho sw troi day
Sendo L arado TIKI.VN Shopee manh mé cua cac ctra h%mg tién loi, siéu~thi nho, va cac ch~116i ban hang
chuyén doanh (cac chu6i me-va-bé, chuoi nha thudc, cho6i my pham).
Cac kénh ban 1é m&i (bao gom cac kénh truwc tuyén) dang gay ap lwc 1én
cac nha ban 1é truyén théng. Piéu nay cling c6 thé giy ap lwc 1én mot sé
cong ty san xudt hang tiéu dung, cd mat hang thiét yéu va khong thiét
yéu, dé thich &ng v&i boi canh ban 1é méi.

Sources: GTJASVN Research, Kadence, Katar
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[i THACH THU’C: TAM LY NGU'O'I TIEU DUNG HIEN TAI D o e )

Khi nén kinh té tam th&i gap khé khan va tdm Iy nguoi tiéu dung khong tot,
nguwoi tiéu dung c6 xu hwdng cit gidm nhirng khoan chi tiéu khong can
thiét, han ché mua sdm va lya chon mdt ngin sich tiéu diung eo hep hon Chi s6 niém tin nguoi tiéu dung Viét Nam tlr ndm
trwdre. TAm ly tiéu dung hién tai & VN khéng t6t va diéu dé c6 thé gay ap luc J . < ;

lén cic nha san xudt hing tiéu ding khéng thiét yéu. Mic du thi trwdmg 2012 den thang 1 nam 2024

chirng khoan dang cho thay ky vong vé sy phuc hoi vé tam ly nguwoi tiéu

dung nhung van c6 nguy co tdm ly nguoi tiéu dung tiép tuc & mic thip 100 o3 o3

trong thoi gian toi.

Nghién cttu nguoi tiéu ,dl‘mg nam 2024 cla NielsenlQ cho thay nguwoi tiéu "

dung tai khu vuc Chau A - Thai Binh Dwong dang phai d6i mat véi ap luc tir 68

chi phi sinh hoat ting cao, dan dén viéc nguoi tiéu dung cit gidm chi tiéu 62

cho nhitng mat hang khéong thiét yéu dé cin bang chi tiéu cho nhitng mat
hang thiét yéu. Khach hang dang dwa ra quyét dinh mua sdm c4n than hon:
89% nguoi tiéu dung tim kiém mic gia thap hon, 72% gidm tong chi tiéu.
36% nguoi tiéu dung lo ngai vé suy thodi kinh té va 25% lo ngai vé an toan
viéc 1am va rdi ro mat viéc lam. Nguwoi tiéu dung chau A-Thai Binh Duong
cling cho biét da cdm nhin dwoc tic dong ctia lam phat théng qua gia hang 20 13
héa tang. Mot khao sat khac ctia Kantar Viét Nam nam 2024 cho biét 5/10
nguwoi tiéu dung Viét Nam cho rang nén kinh t€ Viét Nam dang gap kho
khan va tinh trang nay sé kéo dai it nhat 6 thang dén 1 nam. Piéu nay da c6
tac dong tiéu cwc dén hanh vi mua hang va mirc tiéu thu hang hoa.

40

Incex points out of 110

% b=
ov ’LQ,L
o
g
&
\'?.\

Sources: GTJASVN Research, VTV, Kantar, Statista
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. HANG TIEU DUNG KHONG THIET YEU: TONG QUAN VE VNCOND D o e )

P/E trailing cia VNCOND dat 44.39x tinh dén ngay 21/06/2024 (so v&i ciia VN-Index 1a 14.49x).
Tong von hda thi treong dat 186.86 nghin ty dong (twong dwong 3.56% von hda ctia VN-Index).
SO lwong ma c6 phiéu: 27 ma. Téng s6 c6 phiéu dang lwu hanh: 3,628.52 triéu c6 phiéu.

VNCOND vnconn/ Hose P/E v 3 THANG 6 THANG 9 THANG 3 NAM TAT CA o)
S EE3 & & i xuoNs
BIEU DO DINH GIA
2,400 60
2,100 49
; 1,800 38 =
1,500 28
1,200 17
03/07/2023 02/10/2023 02/01/2024 01/04/2024
—— YNCOND P/E

Sources: GTJASVN Research, HSX, FiinTrade
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Doanh thu thuan va LNST (ty déng)

252,586.43

CAGR 5.8% 213,893.05

181,646.43 186,258.02

6,711.74 7,283.04 9,228.76 9,420.29
— I I
2019 2020 2021 2022

m Net sales mPAT

Doanh thu trén cé phiéu, EPS, ROA, ROE

81,262

100,338
19.33%

72,930

S

3,243

2021
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2023 Q1/2024 (TTM)

mmmmm Sales/share (VND, left) — mmmmm EPS (VND, left) ROA e == ROE

Sources: GTJASVN Research, FiinPro X
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Xu hwéng dai han cho thiy cta cac
doanh nghiép tiéu dung khong thiét
yéu & VN c6 toc dO tang trudng
doanh thu kha chdm. Mot ly do c6 thé
la do anh hwéng cua COVID-19 va
lam phat d6i v&i viéc tiéu thu san
phdm khong thiét yéu. Loi nhuin
rong van tang trudng trong giai doan
2019-2022. ROA ciing c6 vé 6n dinh
trong giai doan 2020-2022. Tuy
nhién, nam 2023 la mdét nam dac biét
toi té khi doanh thu va LNST tang
tredng am va ROA, ROE gidm manh.
Vao Q1/2024, d3 c6 dau hiéu phuc
hdi v&i Doanh thu trén moi c6 phiéu,
EPS va ROA, ROE déu ting. Chung toi
danh gia mdt trong nhitng nguyén
nhan khién c6 phiéu VNCOND da cé
hiéu suit sinh 1oi YTD vwot tréi 1a do
nha dau tw ky vong vao mot sw phuc
hoi ctia két qua kinh doanh cta cac
doanh nghiép VNCOND trong nam
2024 sau khi két qua kinh doanh quy
1 dwoc cong bo.
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CHi TIEU CO, BAN CﬂA VNCOND (tié’p) (. GUOTAI JUNAN SECURITIES (VIETNAM)

Dong tién trén ¢ phiéu va hé sé D/E

Vong quay va bién lgi nhuan gop Q1/2023 Q2/2023 Q3/2023 Q4/2023 Q1/2024
0 0.80
70 18.6%
18.51% -00
-\ o -1,000 0.75
18.43% - Lo 83 )
“ o 1830% ==\ 1,500
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. \\ 17.86% mmmm Cash flow per share (VND, left) === Debt/Equity
\ 17.86%
\/ ------- i A . A n =2 1% - A \ X
17 8% Bién loi nhuzfm gop giam manh trong nam 2023, dac biét trong Q4, va van
20 chwa phuc héi trong Q1/2024. Vong quay cac khoan phai thu cling giam
manh trong Q1/2024, cho thiy ty trong doanh thu ban chiu trong Q1 kha
17.6% cao. Piéu tich cwc la vong quay cac khoan phai thu van & mirc cao, dong
10 I N y B x y
560 260 240 565 374 thcr} vong quay ha}ng tq£1 khoA co s Ca_l,,thlfn chAo thay doanh thu (Iiar\lAg tarAlg
trwong tro lai. Dong tién trén c6 phiéu am lién tuc trong 5 quy gan day
0 17.4% nhat. Vi ndm 2023 tinh hinh kinh doanh va dong tién khéng tét, cac cong
1/2023 2/2023 3/2023 412023 1/2024 re s . A x R . A s
© © © © © ty VNCOND phai tang ty 1€ no trén von chu so hitu, véi no vay 1én téi 0.78x
== nventory turnover (right) eeeeec- Receivables turnover (right) = == Gross margin von chta s& hitu trong Q4/2023 Con s6 néy glém nhe Xu6ng 0.76 1an trong
Q1/2024.

Sources: GTJASVN Research, FiinPro X
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. VNCOND: THANH PHAN VA TOP DOANH NGHIEP D o e )

VON HOA DOANH THU THUAN 2023 PHAN BO NGANH CUA

=aMWG mPNJ mFRT mKhac =MWG mPNJ mFRT mKhac VNCOND

= Dét may

= San pham tir g
= O 16, 16p xe
= Ban 1&, phan phbi

= Hang cé nhan va gia
dung

= Du lich, giai tri

C6 27 ma c6 phiéu trong VNCOND Index. Cac nganh nghé trong
chi s6 rat da dang, trong dé Dét may la nganh c6 sé lwong cong e
ty nhiéu nhit (8 céng ty). Top 3 cong ty ca vé doanh thu va von

hoéa thi trwong la MWG (nganh ban 1é), PNJ (nganh hang ca

nhan, cu thé 1a trang sirc) va FRT (FPT Retail, nganh ban 1é).

Sources: GTJASVN Research, FiinPro X
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[i VNCOND: TOP DOANH NGHIEP (tiép) QD S e e
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Hang gia dung W ,
0 \ | /
VTB 5.90% e o 10.52 0.65 e v\ /J\n

Sources: GTJASVN Research, FiinPro X, TradingView T T . w8 2w i
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G VNCOND: LUA CHON CUA CHUNG TOI

~ \ " Von hoéa (ty Gia hién tai Gia muc tiéu (6- A air am
Nganh nghé o) (VND) 18 thang, VND) Luan diém dau tw, catalysts

DSN vin hanh c6éng vién nuwéc 16n nhat va noi tiéng
nhit VN. Mac du hoat dong kinh doanh bi anh hwéng
b&i COVID-19 vao cac nam 2020 va 2021, nhwngcdng

DSN ty da nhanh chong phuc héi vao cdc nam 2022 va 2023.
DSN c6 tinh hinh tai chinh rit lanh manh: khong cé no

=2 é A g
1 @w Giai tri (cong 694 57 400 67,000 va khoang 76.5% tai san la tién madt va tién gri ngan
vién nwérc) ’ (+16.72%) hang. Thoi tiét ndng néng vao mua heé sé tiép tuc thu
hut khach hang dia phwong dén cong vién. Ngoai ra, sw

phuc hoi cia nganh du lich, ca qudc té va noi dia, déu c6
loi cho DSN vi cong vién nay 1a mot dia diém thu hit du
lich néi tiéng. Rui ro: Du lich cé thé phuc hdi chAm hon
du kién

C6 danh tiéng tot trong nganh dét may. C6 moi quan hé
tét véi nhiéu khach hang My (Walmart, Nike, Target,
Haddad Brands,...). MSH ciing chiém thi phan 1én & thi
treong nodi dia (sdn phdm chin, ga, goéi, ném).Thang

MSH 11/2023, MSH khéi cong xdy dwng nha mdy Xuan

X 54.000 Trgc‘rng Il véi tong von dau tw hon 700 ty dong, dw

2 <o ’(‘]"QH“(; = Dét may 3,477 46,350 "o kién dwa vao hoat dong tir gifta ndm 2024. Cong sudt c6
CCNGW§FMNMNSONSN~MG (+16.50 /0) thé téng lén khOéI‘lg 25%- Nhﬁ’ng dé,ll hléu phuc h‘él

trong xuat khiu da dan xuit hién trong nam 2024. Cac
ddi tac chinh cia MSH nhw Walmart, Nike, ... da bit dau
ting don hang cho mua cao diém & My (mua nghi 1&
cu6i nam). Rai ro: Chi phi lao dong c6 thé tang; ap luc
tlr cac d6i thu canh tranh Trung Quéc.

Sources: GTJASVN Research, the companies
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. HANG TIEU DUNG THIET YEU: TONG QUAN VE VNCONS D o e )

P/E trailling cia VNCONS dat 21.74x tinh dén ngay 21/06/2024 (so v&i cia VN-Index la 14.49x).
Tong von hoda thi trweong dat 418.15 nghin ty (twong dwong 7.97% von héa ctia VN-Index).
SO lwong ma co phiéu: 22 ma. Tong s6 co phiéu dang lwu hanh: 8,558.75 triéu co phiéu.

VNCONS vucons /nose P/E - 3 THANG 6 THANG 9 THANG 3 NAM TAT CA =
BIEU BO PINH GIA
760 252
710 239
2 660 226
610 21.4
560 20.1
03/07/2023 02/10/2023 02/01/2024 01/04/2024
= VNCONS P/E

Sources: GTJASVN Research, FiinTrade, HOSE
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. MOT SO CHI TIEU CO' BAN CUA VNCONS

Ngay ca trong nhitng nam
Covid, doanh s6 van tang

Doanh thu thudn va LNST (ty déng)

350,000.00
286,295.75 277,770.87 3 A 0 3
300,000.00 251 71017 270,171.13 truedng _ l_(hoang 6.3%/nam
250,000.00 217,598.53 v trong giai doan 2019-2023,
. 0 2 ~ A \ =N
200,000.00 do sdn pham tiéu dung thiét
150,000.00 ~ N / \
yéu khong mang tinh chu ky.
100,000.00 T h A . !, 2023
50,000.00 24,881.74 19,689.64 30,252.85 26.599.49 20.632.84 uy nhnien, VE%O nzilm 23,
— — | ] — doanh thu ban hang giam
2019 2020 2021 2022 2023 nhe 3%
mNet Sales ®PAT
. Mot diéu tiéu cuc khac 1a xu
Doanh thu trén cp, EPS, ROA, ROE °, .. : .
hwdéng dai han cho thay LN
40,000 37,209 37,482 25.00% | : i ,
23.19% 33,501 rong, ROA, ROE c6 xu huwdng
35,000 29,945 19.620¢ 20.00% .9 =2 ~n \ ~
30,000 AT .62% ' giam giam ké tr nam 2021.
25,000 15.03% 15850 1500 Q1/2024 cho thay EPS va
20,000 2. N
15,000 1000%s ROA duwoc cai thién nhung
10,000 <o, ROE van giam trong Q1/2024
. 0
5,000 2273 do mirc d6 don bay gidm.
0 | ] — 0.00% '
2020 2021 2022 2023 Q1/2024 (TTM)
mmmmm Sales/share (VND, left) mmmmm EPS (VND, left) ROA  ccccee ROE

Sources: GTJASVN Research, FiinProX
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CHi TIEU CO’' BAN CUA VNCONS (tiép) QD oo )

Dong tién trén ¢ phiéu va hé sé D/E

Vong quay va bién Igi nhuan gbp Q1/2023 Q2/2023 Q3/2023 Q4/2023 Q1/2024
0 0.82
18 27.5% -
-200 0.81
6 15.50 15.47 15.07 _o 21.18% 0.80
........................ 14.40 fveesterenn... o” 1466 97 0% -400
.................... LTI 0% 0.79
14 L7 -600
mmmmmmoe? )5 730, 0.78
qu 26.71% -800
12 ’ ' 26.5% 0.77
’,' -1,000 o
10 / -1,200 0.75
4 26.0%
” mmmm Cash flow per share (VND, left) === Debt/Equity
8
£ 25.66% /

Bién loi nhuin gép dwoc cai thién trong sudt nam 2023 va trong
Q1/2024. Nhwng vong quay cac khoan phai thu dwong nhw cé xu
3.80 3.77 39t o9 386 huwéng gidm nhe. Hau hét cac cong ty VNCONS déu san xuit cic san
25.0% pham thwc phdm va d6 uéng va ho c6 thé chuyén lam phéat sang khach

2 hang thong qua tang gia, giai thich cho viéc bién lgi nhuan dwoc cai
thién. Thwc phdm, d6 uéng 1a nhém hang nam trong ré CPI c6 mikc

0 24.5% tang cao trong nam 2023 (hon 3%). Dong tién trén c6 phiéu 4m trong
Q12023 Q#2023 Q32023 Q12023 Q2024 5 quy gan diy nhung cac doanh nghiép VNCONS da van giam duoc ty

== nventory turnover (right) eeeeec- Receivables turnover (right) = == Gross margin lé no vau trén von chu s& hiru trong ntra dau nim 2023. Tuy nhién, t}",

1é nay van & muc cao trong Q1/2024, & mitc 0.77x, cho thdy mirc dd
don biy tuy gidm nhung van cao. Ty 1&é D/E 6n dinh trong 3 quy gin

Sources: GTJASVN Research, FiinProX day.

T sea Y 5559

25.5%
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. VNCONS: THANH PHAN VA TOP DOANH NGHIEP D o e )

VON HOA DOANH THU THUAN 2023 PHAN BO NGANH VNCONS

mVNM mMSN mSAB mKhéac mMSN mVNM mSAB mKhéac

* Thuc pham, db ubng

= D6 udng co con

= San pham noéng san,
thay hai san

2

Cé 22 ma co phiéu trong VNCONS Index. Cac cong ty
trong chi sd hoat dong trong cac nganh F&B, d6 uong cé 2 7,
con, sdn pham noéng nghiép va thiy hai san. Top 3 doanh Masan

nghiép 1én nhat, ca vé doanh thu va von hoéa thi trwong, VINAMILK
la MSN (Masan, nganh thwc pham va dé uodng), VNM

(Vinamilk, nganh thwc phdm va doé uéng) va SAB
(SABECO, nganh d6 uong cé con).

" SABEC

Open account in 3 minutes
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[i VNCONS TOP DOANH NGHIEP (tiép) QD oo )

Top 10 doanh nghiép theo ROE 2023 SRR Top ¢6 phiéu tang/giam gia YTD AF ﬁ

M3 CP (zRoOzEs) Nganh P/E(TTM)  P/B (TTM) i #/\/” | DBC i
HAG 29.31% Nongsan, thiy haisan  7.22 2.01 ﬁ\/ﬂ | I“\ w\ﬁ__\/wﬁ
VNM 28.84%  Thycph&m,dduéng  14.97 433 VNCONS 1
SMB 25.60% D6 udng c6 con 7.13 1.87 W
SAB 1739% Db udng cb con 19.02 3.13 [
NSC 17.06% NoOng san, thiy hai san 6.18 1.01 A
LAF 14.00% Thuc phdm, d6 udng 7.53 1.04 \A—/\. I{;
FMC 13.97% NOng san, thiy hai san 11.64 1.58 \\,\ﬂ A
NAF 11.68%  Thuwc phdm, db uéng 10.80 1.09 m
VHC 11.58% Nong san, thiy hai san 19.36 2.05 o
£500%
PAN 8.75%  Thucphim, ddudng  11.72 1.09 T HSL
4 Chrt by Tradingiew
Sources; GT]AS VN Resgarqh, F1:inPro X,TradingVieW | | | s
104 i 0 Feb L] Nar 12 A Apr 10 May 13 /] Jn 12 l
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O

Von hoa (ty
dong)

Gia hién tai
(VND)

Gia muc tiéu
(6-18 thang,

Luin diém dau tw, catalysts

FMC
= Nong san, thuy
(@ hai san (tom 3924
va rau cu dong ’
lanh)

Sources: GTJASVN Research, the company, VASEP

49,250

VND)

59,000
(+19.80%)

FMC hoat dong trong linh vwc ché bién va xuit khau
tom, rau cu déng lanh sang cac thi trwong 16n nhw
Nhat Ban, M§, Chau Au, Han Quéc. Nam 2023, thi
trweong Nhiat Ban chiém 45% téng doanh thu cua
FMC, thi treong My chi€ém 30% doanh thu. FMC dw
kién ti€p tuc ting kim ngach xuit khiu sang thi
trweong chinh la Nhat Ban va tirng bwéc tham nhap
thi trweong Trung Quéc. FMC hién dirng s6 1 nganh
thiy san vé kim ngach xuiat khiu sang Nhat Ban.
FMC da dwa vung trang trai méi - Vinfarm (203 ha) -
di vao hoat dong hoan toan tir nam 2024, giup nang
cong suldt cung cip tém nguyén liéu 1én khoang
40%. Doanh thu va lgi nhuin dw kién sé phuc hoi
vao nam 2024 cung v&i sw phuc hoi cua cac thi
trwong xudt khiu. Theo VASEP, tong kim ngach xuit
khiu tém cia VN cé thé ting truedng 10%-15% vao
nam 2024. Rai ro: Thi trwong xuit khau phuc hoi
cham hon duv kién.
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~ . " Von hoa Gia hién tai Gia muc tiéu (6- A 2R an
Nganh nghé (ty dong) ) 18 thang, VND) Luan diém dau tw, catalysts

San pham chu yéu la dwong va mat mia dwoc phan phéi truc tiép
cho cac cong ty banh keo nhw CTCP Banh keo Hai Ha, Hai Chau,
Cong ty TNHH Kim Ha Viét, Stta Moc Chau... Cong ty cho biét dang
phét trién nguén nguyén liéu 6n dinh va ap dung cac bién phap
canh tAc tién tién, phat trién giéng mia m&i nham ning cao nang

G LUA CHON CUA CHUNG TOI NGOAI VNCOND VA VNCONS

Hang tiéu dung thiét

1 yéu / Thuc phadm do 1,800 185,000 (323 53 ’;)500(/)0) suat, chat lwong. SLS ciing la cong ty dwong duy nhat niém yét
uong (Pwong) ; trén san dwoc hwdng wu dii thué doanh nghiép. Rai ro: Gia
dwong trong nwéc bién dong theo gia dwong thé gidi, gid dwong
thé gidi c6 thé giam vao ndm 2024 néu du cung dwong; thoi tiét
c6 thé khong thuln loi cho viéc trong mia; c6 phiéu cé tinh thanh
khoan thap do s& hiru c6 dic.
La cong ty c6 lich st lau doi sdn xuit bong dén va phich nwéc tai
RAL Viét Nam. RAL chuyén ddi cong nghé san phidm tir cong nghé
(HOSE) chiéu sang phéng dién truyén théng sang cong nghé LED trong
S eea s e giai doan 2015-2019. Ké tir d6, doanh thu cda coéng ty tan
Hang tiéu dung thict truémg kha t6t (véi CAGR 18.2% trong giai doan 2019-%023)%
2 yeu / Han\g gla ‘?‘-mg 3,459 148,100 179,000 RAL dang tham gia thi trweong chiéu sang thong minh (danh cho
(béng deén, phich (+20.86%) LA N (. o n . - N
) can hd va cac dv an giao thong thong minh), dong thoi cling dang

tham gia thi trwong chiéu sang cho linh virc néng nghiép, nén
doanh nghiép van con nhiéu duw dia dé€ ting trwdng. Rui ro: rii ro
van hanh (da c6 vu chdy nha may RAL tai Ha N6i vao nam 2019);
c6 phiéu c6é tinh thanh khoan thip do s& hitu cb dic.

Sources: GTJASVN Research, the companies
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[i NGANH BAT PONG SAN NHA &': TOM TAT (D Cosrcsuemmmversmm

6T 2024: BU'C TRANH NGUON CUNG TRAI NGU’O'C GIUFA 2 THI TRUO'NG HA NOI VA TP HCM

Thi trweong BDS ca nwdc trong 6 thang dau ndm 2024 van dang bam sat tién trinh phuc hoi, sd lwong ngudn cung méi khiém tén so véi cung ky va quy
truwedc do, song giao dich bat dong san cai thién qua tirng quy phan anh nhu ciu nha & cao, dwoc thic ddy mot phan nho méi tredng 1di suat thap, mirc
thu nhép cai thién va xu hwédng st dung BPS nhw phwong tién tich liiy tai sdn. Mot s6 dau hiéu tich cwc cho trién vong nguén cung méi trong twong lai
dén tlr s6 dw 4n dang trién khai 1én va s6 dw &n Nha & x4 hoi dwoc cAp phép mbi trong Quy 1 ting cao, dén tir 4 dw an véi 5919 can ho.

Tai 2 thi treong BDS 16n nhit cd nwdce la Ha Noi va TP HCM, birc tranh nguén cung va tinh hinh giao dich trai ngwoc ro rét. Trong khi nguén cung mai
bung né tai Ha Noi véi cac dw &n mé ban mi n6i bat nhw Lumi Hanoi, The Canopy Residence, Lumiere,... thi tai TP HCM tiép tuc vang bong du 4n mai,
chd yéu dén tlr m& ban can ho thudc giai doan sau ctia dw an hién hiru.

Trong nira dau ndm nay, gia ban thi tredmg can ho tai Ha Noi va TP.HCM dién bién trai ngwoc nhau. Theo dd, gid ban trung binh ctia cac dw 4n so cip va
thir c4p tai Ha Noi da ting nhanh trong 6 thang dau ndm 2024, tiém can mit bang gia ghi nhan tai TPHCM. Nira ddu ndm ching kién sy sut gidm dang
ké vé khoang cach gia gitra can ho chung cw tai TRHCM va Ha Noi. Tir mic chénh 1éch 35% ghi nhin vao cudi ndm 2022, hién nay, gia so cap tai Ha Noi
(59 triéu dong/m2, +25% YoY) chi thap hon ~7% so v&i gia so cap tai TRHCM (63 triéu dong/m2, +6% YoY).

Trién vong nira cuéi ndm

Chung t6i ky vong rang giao dich nha & sé ndi dai da cai thién trong cac thang cudi ndm trong bdi canh 1ai suit tiép tuc gitr & mirc thip trong giai doan
wu tién tap trung phuc hoi kinh t&. Ap lwc vé viéc ndm bt co hoi vay 1ai sudt thap trwéc khi 13i sudt tang tré lai c6 thé 1a dong luc cho sw cai thién giao
dich mua nha trong thoi gian toi.

Bén canh d6, viéc Quoc héi cho phép 3 luit lién quan tdi thi treong bat dong san la: Luat Pat dai, Nha & va Kinh doanh bat dong san c6 hiéu luc tir
1/8/2024 (sém hon 5 thang so véi thoi diém da dwoc quyét dinh trwdc dd) sé ho tro thic ddy tién do phat trién du 4n va gia ting ngudn cung nha &
mé&i, cing c6 tAm ly nha dau tw trong giao dich mua nha.

Co phiéu lwa chon: KDH, NLG, HDG, VHM Ngudn: Bo Xay dung, GTJAVN
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" A ;- . A CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
[i Tong quan Q1/2024: Nguon cung m@i khan hiém (. GUOTAI JUNAN SECURITIES (VIETNAM)

Nguodn cung vé nha & thwong mai Quy 1/2024 so véi cung ky
mQ1/2024 mQ1/2023
984
854

1000
900 |
Tinh hinh thi trworng bdt déng sdn cd nwéc oo |
~ A \ A A 7 A N\ N\ il 7 A N rd 600
Theo s6 liéu tr B0 Xay dung, xét trén tinh hinh ca nwéc, nguon cung nha ¢ 500 |
thwong mai méi trong quy 1 ti€p noi da suy gidm trong cac quy lién trudec, s6 e |
lwvong duw 4n da hoan thanh trong quy, da diéu kién ban nha & hinh thanh 200 | N
. ~ /4 7 = \ ~ - 7 AAY - A ~ 100 19 20 20, 38
trong twong lai, dwoc cap phép mai va so can twong rng déu ghi nhan thap 0 . . o L .
hon 56 héu tai Cflng k}‘, nam 2023 Ngll’O’C lai 56 lu'O‘ng dw én dang trié"n khai DA dwoc cip phép méi DA dang trién khai DA hoan thanh trong quy DA du diéu kién ban nha
; E ' 0 G-V 0 : & HT trong twong lai
trong quy 1/2024 dat 984 du an, cao hon so véi cung ky nam ngoai la 854
dw an, cho thay tin hiéu tich cwc trong trién vong nguén cung méi ra thi

tru'frng trén thoi gian toi. Téng sd lwgng giao dich BDS toan qudc cai thién trong Q1/2024

Dw an

;. ,. P - L,y ~ ) . - B Cinho/ Nhaddt = Ditnén
Trai ngwoc véi bire tranh nguon cung méi am dam, so lwong giao dich Bat

ddng san toan quéc cai thién trong Quy 1, phdn dnh nhu cau nha & tiép tuc
duy tri cao. Nhu cdu nha & dwoc thic diy mot phan nho méi treeong 1ai suat
th&p, mi&c thu nhap cai thién va xu huwdng sit dung BDS nhw phwong tién tich
Ity tai san.

300000
250000
200000

150000

Giao dich

100000

50000

0-.I-Il.lllll

Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
2022 2023 2024

Ngudn: Bo Xay duwng, GTJAVN
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[i Tong quan Q1/2024: Nguon cung m@i khan hiém (. GUOTAI JUNAN SECURITIES (VIETNAM)

Tinh hinh thi trm‘rng badt déng san tai 2 thi trwo"ng lon Nguén cung méi tai Ha Néi dat 10,841 ciin trong nira dau nim 2024, ting
176% svck nam trwéc

Tai thi treong Ha No6i, nguén cung chung cw méi trong 6 thang ddu nam dat hon

> " i " R X i . . v R Hangsang MCaocip ™ Trungcdp M Binhdin
10800 can mé& ban, phan 1dn nguon cung mai tap trung & phia Tay thanh pho, dén tw

25000
dy an thudc khu do6 thi Vinhome Smart City la Imperia va Lumiere. Sttrc mua tang
manh tai Ha Noi, véi tong s6 cian ban dwoc trong nra ddu ndm 2024 vwot cd ndm 20000
2023. Tong s6 cdn chung cw ban dwgc dat hon 12,200 cdn, tang 185% so v&i ntra dau o 15000 |
nam ngodi. Nhiéu dw 4n chung cr mé ban thoi gian gan day tai Ha Noi dang thu hut sw = 10000 o
quan tAm lén cha khéng chi nhém khach hang phia Bac ma con tir cAc khach hang & 5000 [ | I
TPHCM, khi ma mat bang gia chung cw & Ha Noi hién dwoc danh gid hdp dan hon 1 B §H §H = N . B = I - I
TP.HCM. Qua d6 gia ban so cap trung binh hién dat 59 triéu dong/m2, ting 6% QoQ va HI H2 HI H2 Hl H2 H1 H2 HI H2 HI Q1 Q2
25% YoY. Dac biét, gia ban tai thi trweong thi cdp cda chung cw Ha Noi quy nay ghi 2019 2020 2021 22 2023 2zt
nhin mirc ting gia theo ndm cao nhat tlr trwdre t&i nay, ting 22% YoY/ +5%QoQ va dat
38 triéu d‘ﬁng /m2. Lwong can ho ban dwoc trong quy 2 bung né déng gop cho két qua giao
' dich tich cwc cho ca nira dau 2024, ting 185% svck
B SO can m& mai tai HA Noi S6 cdn ban dwoc
‘ . Tp. HCM
THI TRUONG SO CAP &3 tridu dng/m2 40000
80 thao quy 35000 [
30000
o -
E 60 3 25000
= A +6% theo quy 15000 R 10170 »
& & +25% theo ndm 10000 [
L i b 2038 %
o N
{] 0 1 1 1 1 1 1 - 1 1 é J
2019 2020 2021 2022 2023 012024 Q2 2024 2019 2020 2021 2022 2023  H12024 Q1/2024 Q2/2024 2024F

Nguon: CBRE, GTJAS
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[i Tong quan Q1/2024: Nguén cung m¢i khan hiém

CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

O

Tinh hinh thi trwworng bdt déng sdn tai 2 thi trwwo'ng lon

Trai ngwoc véi thi trweong HN, tai TP HCM chi ghi nhan 1676 can ho méi duwoc mé ban
trong nira diu nam (gidm 59% so véi niva ddu nam 2023), trong d6 57% trong s nay
la can ho cao cap; cac can ho chu yéu dén tir giai doan tiép theo cua cac dw an da mé
ban tir nam 2023. SO lwong cdn hd ban dwoc cling duy tri & mirc thip véi khodng
1700 can dwoc ban trong nira dau nam.

Trong nira ddu ndm nay, gia ban thi trudng cin hd tai Ha Noi va TP.HCM dién bién trai
nguoc nhau. Theo dé, gid ban trung binh cta cac dw an so cip va thi cap tai Ha Noi da
tang nhanh trong 6 thang dAu nim 2024, tiém cin mit bang gia ghi nhan tai TP.HCM.
Ntra ddu nam chirng kién sw sut gidm dang ké vé khoang cach gia gitra can ho chung
cu tai TRHCM va Ha Noi. Ttr mtrc chénh 1éch 35% ghi nhin vao cu6i nam 2022, hién
nay, gia so cap tai Ha Noi (59 triéu dong/m2, +25% YoY) chi thap hon ~7% so véi gia
so cap tai TPHCM (63 triéu dong/m2, +6% YoY). Gia ban can ho thir cap tai TRHCM
chi tang nhe tang nhe 3% YoY, duy tri & mirc khoang 47 triéu dong/m?2.

THI TRUIPONG THIF CAP (*)

Tp. HCM

80 P
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o 40
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— 20 & +5% theo quy
. & £29% thes ndm

2019 2020 2021 2022 2023 Q12024 Q2 2024

Nguodn cung cian hé mdi tai thi trwd'ng mién Nam tié€p tuc sut giam so véi cac
quy trwérc do

mSiéusang ®™Hangsang MCaocidp ™ Trungcidp M Binhdan
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S6 can ban dworc tai TPHCM trong nira dau 2024 nhiéu hon so véi
s0 can mé ban song giam 31% so v&i cung ky nam trwéc

W S6 can m& mdi tai TP HCM

I I I I 1736 600
1 1 1 1 1 || 1 — 1

2020 2021 2022 2023 H1/2024 Q1/2024 Q2/2024

S6 cin ban dwoc
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Nguon: CBRE, GTJAS
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" A . 2 CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
[i Tong quan Q1/2024: Hoat dong kinh doanh am dam O GUOTAI JUNAN SECURITIES (VIETNAM)

K&t qua kinh doanh quy 1/2024 dién ra am dam

Mot trong nhirng nguyén nhan tac déng 1éon téi hoat dong kinh doanh kém tich cwc cia nganh l1a yéu t6 thoi di€ém khi nguoi tiéu dung it lwa chon mua
ban nha vao nira ddu nam. Ciing trong quy 1, ching t6i nhin thiy cac doanh nghiép BDS tip trung diy manh gia ting hang ton kho nho hoan thién
cac giai doan sau cua duw an hién hitu. Ngoai ra, khodn ngu¢i mua tra tién trwdce tai cudi quy 1 gidm nhe 2% so véi so liéu dau nam, dat trung binh 8%
trén quy mo tdng tai san, nguyén nhan dén tir tinh trang thiéu ving ngudn cung mdi ra thi treong va doanh nghiép ban giao cidc dw 4n mé ban trong

nam 2023.

Ty 1é hang ton kho/Tong tai san ting nhe dat 49.4% so v&i mikc 48.3%
thoi diém dAu nam, chi yéu dén tir hoan thién cac giai doan ti€p theo cua
dw an hién hiru

s Hang ton kho === Hang ton kho/ Tdng tai san
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300000 9%
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*Dir liéu dwoc thu thdp tir bdo cdo tai chinh ctia 48 nha phdt trién bdt dong sdn niém yét trén san HNX

va HSX (ngoai trir VHM va VIC)

Lwong tién tra trwedec tir Khach hang ctia cic CPT niém yét duy tri & mirc thip

trong Q1/2024
mmmm NMTTT ® NMTTT/ Téng tai san Gid tri tra tién trwedc so véi ky bdo cdo gan nhit
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45000 | 30.0%
40000 | 25.0%
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Nguoén: FiinProX, Bao cao tai chinh, Website cac cong ty, GTJAVN
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" A . 2 CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
Tong quan Q1/2024: Hoat dong kinh doanh am dam O GUOTAI JUNAN SECURITIES (VIETNAM)

0 N\ = 2 A
VHM

6% 23.9% 2.39%

Cac nha phat trién BPS 16'n nhw VHM, NLG, KDH ghi nhin Khoan tién tra trwdc ting

trwdng tét trong quy 1 nho tiép tuc ban hang tai cac dw an hién hiru, cic doanh NVL 1% 2.2% -2.25%
nghiép BDS con lai ghi nhan hiéu qua ban hang am dam DXG 1% 16.7% -2.98%
140% NLG 4% 10.2% 2.40%
o 117% KDH 9% 13.2% 6.33%
PDR 1% 0.0% 2.69%
100% KSF -28% -18.7% -4.68%
DIG 4% 4.5% 11.86%
80% TCH -7% -27.2% -54.86%
HDG -13% -68.3% -6.14%
60% VPI 1% -76.7% -7.81%
. SCR 10% -1.2% 0.51%
40% HQC 135% 16.9% 69.62%
24% 7% QCG 0% -22.9% -1.23%
20% 3% 10% CEO 13% -0.1% -12.49%
I . . B HPX -3% 117.2% 8.47%

0%
| AGG -39% -61.3% -15.99%
0% 7-13% HDC 13% 38.9% 1.91%
HPX HDC VHM HQC KDH NLG Khac CKG 2% -19.8% -1.50%
NTL -3% -12.3% -61.28%
NBB 5% 0.0% 7.65%

*Dir liéu dwoc thu thdp tir bdo cdo tai chinh ctia 48 nha phdt trién bdt dong sdn niém yét trén san HNX
va HSX (ngoai trir VHM va VIC) Nguoén: FiinProX, Bao cao tai chinh, Website cac cong ty, GTJAVN
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM)

[i Tong quan Q1,/2024: N¢ vay tang nhe, dong tién cai thién (D ot e

Dong tién tir hoat dong kinh doanh ti€p tuc ghi nhdn 4m xong da thu hep so v&i thoi diém dau nam gitp ty 1€ dong tién hoat dong trén Tong ng vay
giam con -2% tir mirc -5% thoi diém dau nam. Piém tich cwc dén tir viéc dong tién tir hoat dong tai chinh ghi nhén gia tri dwong tré lai nho doanh
nghiép thanh cong ti€p cin ngudn von vay méi qua kénh trai phiéu va vay ngan hang

No vay ciia cac DN BDS 1é'n ting nhe trong quy 1 do doanh nghiép ting W CFO W CFF CFl ===CFO/T6ng ng vay
cwong huy dong vén phuc vu trién khai dw an, ap lwc no vay ngan han 40000 - 12%
van hién hiru
69.6%
70.0% 0,
20000 8%
0,
60.0% 6%
10000
50.0%
a 4%
Z
40.0% i 0
30.0% 24.4% -10000
0%
20.0%
11.8% -20000
85% 7.49 -2%
0 70 6.3%
10.0% I I l OOAB% 44% 3.9% 279 249 24%
0.0% H B B B u = = - 30000 40,
-10.0% -3.9% -40000 L -6%
HQC EVG DIG HPX NBB KDH HU1 CIG VPH PDR NLG VHM Khac 2017 2018 2019 2020 2021 2022 2023 Q1/2024
*Dir liéu dwoc thu thdp tir bdo cdo tai chinh ctia 48 nha phdt trién bdt dong sdn niém yét trén san HNX
va HSX (ngoai trir VHM va VIC) Nguoén: FiinProX, Bao cao tai chinh, Website cac cong ty, GTJAVN
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GUOTAI JUNAN SECURITIES (VIETNAM)

. TRIEN VONG 2024: M6i trurdng vi mo tiép tuc hd tre' phuc hoi P cisromowomamerim

1. Moi trwdorng 13i sudt thap dworc duy tri hé tro kha ning tiép can von cho doanh nghiép va ngwdi mua nha

Sau 4 I4n cat gidm lai suit chinh sach ctia Ngan hang Nha nwdc Viét Nam (NHNN) ké tlr thang 3/2023, 14i suit tién gri clia cac ngan hang da giam dang ké, binh
quin tir 2-3.5% so véi cudi nam 2022. Viéc giam nay da kéo theo 1i suit tién giri xudng mirc twong dwong trong giai doan dich Covid-19.

Chinh sach tién té ngwoc chiéu kéo dai khién thi treeong gap ap lwc ty gia trong nira dau nam 2024, 13i suit cho vay tai mét s6 ngdn hang da tang nhe tré lai tir
0.25%-0.5%. Tuy nhién c4c s6 liéu cho thdy tinh hinh kinh t€ My d dan suy yéu, tin hiéu gidm l3i suit ctia FED, va nd lwc cia NHNN trong viéc 6n dinh ty gia,
chung t6i Ky vong 1ai suit tién giti sé duy tri & mirc thap hién tai trong suét nam 2024. Va vi trong giai doan phuc hoi kinh té, viéc duy tri l1ai suat thap dwoc wu
tién. Bén canh do, ap luc vé viéc nam bat co hoi vay 13i sudt thap trwdc khi 13i suit ting trd lai c6 thé 1a dong lwc cho sw cai thién giao dich mua nha trong thoi
gian toi.

L&i suat huy dong cd nhan 12 thdng cla cdc ngdn hang

9.20%

6.90%

i

am

4.60%

%[n

2.30%

0.00%
07/2021 04/2022 01/2023 10/2023 07/2024

Ngdan hang quéc doanh — NH tu nhan lon = NH tu nhén vira véa nhé
NH quéc doanh: VCB, BID, CTG
NH tw nhdn lén: MBB, VPB, TCB, STB, ACB, SHB
NH tw nhdn vira va nhé: EIB, HDB, LPB, MSB, NAB, OCB, SSB, TPB, VIB Source: FiinProX, SBV, GTJAS
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TRIEN VONG 2024: Khung phép l}” BPS moi h6 tr(_)' thuc dﬁy hoan thlén phét (. CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
trién dw an va gia tang nguén cung nha & méi B
Ba luit vé bat dong san dwoc phé duyét c6 hiéu lwc sém tir ngay 1 thang 8 nam 2024 sé giup diy nhanh tién do phé duyét phap ly dw an va cai thién
ngudn cung tir 2025. Trong Q1/2024, trong sd cac CDT niém yét, chi mot s6 it CDT nhw VHM, KDH va NLG c¢6 thé ra mat dw &n méi va ghi nhan
doanh s& ban hang dang ké. Trong nhitng nam gan day, tinh trang khan hiém ngudn cung nha & tai Viét Nam chu yéu dén tir sw cham tré trong tién
dd phap ly va phé duyét dw an. Tuy nhién, ttr cudi Q4/2023, da cé su gia tang trong s lwong dw 4n dwoc phé duyét. Ching toi ky vong chinh pht sé
ban hanh thém hwéng dan vé luit mai trong thang téi, diéu nay sé gidp cac CDT gidi quyét cac van dé vé xac dinh gia dit va quyén st dung dat, tir
dé tiép cin dwgc ngudn tai chinh cho viéc phat trién dw 4n méi

Vao thang 6, chinh phti da ban hanh Nghi dinh vé Gia DAt va sé c6 hiéu luc tir ngay 1 thang 8 nim 2024. Ching tdi ky vong cac nghi dinh bo sung vé
tién str dung dat va tién thué dit sé dwoc ban hanh trong nhirng thang téi.

S6 lwong dy an dwoc phé duyét gia tang trong Q4/2023, sau mdt thoi gian dai suy giam

s Ciin ho cAp phép mai Du 4n cip phép mai (cot phai)
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Ngudn: Bo Xay duwng, GTJAVN
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TRIEN VONG 2024: Khung phap ly BPS mé&i hd tro thic ddy hoan thién phat

trién dw an va gia tang nguén cung nha & méi

O

Khung phép ly BDS méi sé ho tro thic diy tién do phat trién dw 4n va gia ting ngudn cung nha & maoi

Cac Nghi dinh, Thong tw hé tro thi

Luit Nha & stra d6i 2023 Luat Kinh doanh BDS stra d6i 2023 Luat dat dai stra d6i 2024

Sw thay ddi chu yéu tip trung vao viéc

Khuyén khich thic ddy nguén cung

NOXH.

> Viécloai bo yéu cau cho thué GFA sé cai
thién hiéu qua ctia dw an.

> Luat stra d6i nham muc dich ddm bao kha
nang ti€p can va kha ndng chi trd mua nha
& x4 hoi cho cong nhan va nguwoi cé thu
nhip thap.

» Quy dinh chi tiét vé diéu kién chuyén
nhwong NOXH gitp giam thiéu nguy co leo
thang gia d6i véi sdn NOXH va dam bao
san ph4m nha & x4 hdi phuc vu nhu ciu &
thwc cia ding nhém déi twong.

> HO tro phat trién cin ho gia ré & cac thanh
phé 1én.

Viéc c6 quy dinh cu thé hon cho ctia nha
phat trién dw an gitip ning cao sw than trong
trong huy dong von du an gitp cing c6 niém
tin cla ngwoi mua nha, tir dé kich thich giao
dich va tao ra dong tién 6n dinh cho cac chu
dau tw; ddm bao hoan thién cac tha tuc phap
ly truedc khi thwong mai hoéa dw an. Qua do
nang cao tinh minh bach cta thi treong va
giup ngwdi mua nha tranh dwgc nhitng dw an
c6 nhiéu viréng mic

Thét chit quy dinh veé giao dich bat dong
san giup ngin chin viéc chu diu tw thu tién
nhwng khong dam bao tién do duw an da cam
két. Bdo vé quyén lgi clia ngwdi mua, bén thué
trong cac dw 4n bat dong san dang trong giai
doan phat trién, thwong bi coi 1a bén yéu thé
hon

Cac diém mai tap trung vao cac quy dinh giap
thdc ddy qua trinh GPMB, han ché tranh chép,
minh bach héa trong lic thwc hién. Vé phia
cac nha phat trién BDS, téc d6 GPMB duoc
tang cao cling dong nghia véi thoi gian phat
trién dw 4n dwoc rat ngan di.

O chiéu ngworc lai, viéc xac dinh gia dit theo
“nguyén tac thi tredng” sé khién chi phi GPMB
tang lén so v&i giai doan trude do gia dat
dugc cAp nhat sat hon véi thi treong, dan dén
chi phi phat trién dv 4n ciing sé tang 1én, kéo
theo mirc gia d4u ra cling tang. Viéc xac dinh
gia dit theo “nguyén tic thi trwong” van can
thém thoi gian d€ duwgc sy hwéng dan, ap
dung ctia cac ban nganh. Cac vedng mac trong
khau dinh gid nhw ngudn géc dat van sé chwa
dwoc khai thong triét d€ theo cac thay ddi méi
trong ludt nay

Open account in 3 minutes

(Hotline: 024 3577 9999)

trweong BDS

Gan day, chinh phu da ban hanh mot s6 Nghi
dinh va Luat dé€ hé trg thi treong tin dung va
trai phiéu, cling nhw gidm ap lwc thanh khoan
cho cac doanh nghiép. Cu thé, hai khoan cia
Piéu 200 va Diéu 210 ctia Luat Cc t6 chikc tin
dung cling dwoc dé nghi c6 hiéu lwc sém tir
1/8 dé€ dam bao dong bd, chat ché khi nhan tai
san ddm bao ctia td chirc tin dung.

Cac chinh sach nay tdp trung vao viéc hoan
cac nghia vu tai chinh cia cac doanh nghiép
bAt déng san, gidp cic nha phat trién cé thé
sdp x€p ngudn tai chinh d€ trd ng trong giai
doan thi treomg kho khan. Viéc sira d6i Luat
td chic tin dung sé cung cip cho cic ngan
hang thwong mai cac phwong an xtr Iy no xau
va khoi théng dong tién cho cac doanh nghiép
bat dong san dan cuw.

Nguon: GTJAVN téng hop

CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)



TRIEN VONG 2024: Khung phép 1}” BPS moi h6 tro thuc dﬁy hoan thlén phét (. CHUNG KHOAN GUOTAI JUNAN (VIET NAM)

trién dw an va gia ting nguon cung nha & méi S SRS T
Cac quy dinh thuc d4y phat trién nha & xa hoi sé 1a khung phap 1y hd tro tdt cho cac cha dau tw c6 chudi du 4n thudc phan khiic nha & xa hoi (nhw VHM va NLG),
dong thoi c6 thé ho tro diéu chinh quy hoach téng thé cho cac dw 4n quy mo 16m, trong dé c6 du 4n Aqua City - Phoenix Island ctia NVL, noi cac chu dau tw dé
xuat Khong phat trién nha & xa hoi bén trong du an.

S6 can nha & xa héi dwoc cAp phép méi trong quy 1 tang trwdng tot

dén tir 4 dw 4n véi 5919 o3 EhomeS Nam Sai Gon 250 can ho Pang xay dung, du kién
entwa diran vol can (Binh Chanh, TP HCM) Chu dau tw: Nam Long Group (NLG) mé& ban nim 2024
B Number of newly licensed social housing projects
Happy Home Cam Ranh 3600 can ho ba phé duyét 1/500.
14000 (Cam Ranh, Khanh Hoa) Chu dau tu: Vin Group (VIC, VHM) Khéi cong vao thang
1/2024
12000
10000 Happy Home Star city (Pong 3100 can ho Ky vong hoan thanh va
Hwong, Thanh Héa) Chu dau tu: Vin Group (VIC, VHM) dwa vao st dung nam
8000 2024
5
O
6000 Happy Home Nam Trang Cat 5000 can ho Khoi cong thang 1/2024
4000 (Hai An, Hai Phong) Cht dau tw: Vin Group (VIC, VHM)
2000 Rice City Thwong Thanh 711 cin ho Du ki€n ban giao 2024
0 l B (Long Bién, HN) Chu dau tu: BIC Vietnam
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
Nha & xa hoi Dong Van 564 cin ho bang xay dwng, duw kién
2022 2023 2024 (Ha Nam) Chu dau tu: HUD mé& ban nam 2024

Ngudn: Website cong ty va du an, B Xy dung, GTJAVN
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. TRIEN VONG 2H 2024: Xu hwéng M&A dw 4n va téi co ciu von (D Cossciciomanmerna

Chuing tdi tin rang hoat dong chuyén nhwong dw 4n ndm 2024 tiép tuc dién ra sdi dong trong nira cudi ndm 2024. DAy ciing 1a co hoi cho cac doanh
nghiép c6 nang luc tai chinh tét phat trién quy dit cia minh va loai bd cac doi thd canh tranh khoi thi trwong; déong thoi doanh nghiép co6 thé co
ciu lai danh muc tai san va tap trung nguon lwc vao phat trién cic dw an trong diém, ddm bdo ngudn cung kip thoi dap wng dwoc nhu ciu mua nha
cao. Pong lwc cho xu hwéng trén con dén tir tinh trang ap lwc ddo han trai phi€u hién hiru 1én va cdc ngan hang than trong hon trong viéc cho vay
bat ddng san do no xau da gia tang dang ké.

Chu dau tw
Emeria (6ha) va Claria (5.8 ha) Khang Dién (KDH) Kepple Land 150 triéu USD
(TP Thu birc)
24 - story Apartment building Thuan Thanh JSC SkyWorld Development 50.4 triéu USD
(Quan 8 - TP HCM) Berhad (Malaysia)
Khu nha & Tam Lwc (3.7 ha) Bat déng san TAm Luc Gamuda 315.8 triéu USD
(TP Thua brc)
Khu d6 thi Mot Thé Gidi Bat dong san Kim Oanh ~ Sumitomo Forestry, Kumaga 1ty USD
(Binh Dwong) Gumi, NTT

Ngubn: Website cong ty va dw an, GTJAVN
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TRIEN VONG 2H 2024: Xu hwéng M&A dw an va tai co’ cdu von

O

Ngoai ra, trién vong phuc hoi cda thi trweong chirng khodn vao ntra cudi ndm 2024 tré nén hira hen hon khi cdc ngin hang trung wong toan ciu
(Anh, Chau Au) da gidm lai sut diéu hanh, FED phat di tin hiéu ha li sudt. Vi vay, phat hanh c6 phiéu van 1a phwong thitrc huy dong vén chién lwoc
clia cac nha phat trién bat dong san trong ngan va trung han.

KDH
Duw kién trién khai: 2024

CEO

HQC

NVL
Du kién trién khai: 2024

PDR
Du kién trién khai: 2024

DXG

Du kién trién khai: 2024 hodc do HDQT
quyét dinh sai khi dwgc UBCK chidp nhan

Chao ban thém 110.09 triéu cd phiéu riéng 1é cho 20 nha dau tw chitrng khodn chuyén nghiép véi gia 27,250
déng/c6 phiéu.

Phat hanh hon 252.19 triéu c6 phiéu vi gid 10.000 dong/cd phiéu, ty 1é thwe hién 100:98

Phat hanh thanh céng 100 triéu cd phiéu riéng 1é véi gia 10,000 dong/cd phiéu

- Chao ban riéng 1é t6i da 200 triéu c6 phiéu véi gid 10,000 dong/cp cho tdi da 5 nha dau tw chitng khoan

chuyén nghiép

- Phét hanh thém t8i da 1.17 ty cp véi gid khong thip hon 10.000 déng khong bi han ché chuyén nhwong
cho c6 déng hién hiru véi ty 1é phat hanh 60% theo phwong thitc thuwce hién quyén mua.

- Phat hanh ESOP nam 2022 va 2023

- Phat hanh riéng 1é 67.2 triéu c6 phiéu cho nha dau tw chuyén nghiép véi gia phat hanh 10,000 dong/cd
phiéu

- Chao ban quyén 134.3 triéu cd phiéu cho c6 déng hién hiru vai ty 1€ thwe hién 5.5:1 va gid phat hanh 10,000
déng/co phiéu

- Chao ban 150 triéu cd phiéu cho c¢§ déng hién hiru, v&i gid chao ban tdi thiéu 1a 12,000 dong/cp. Ty 1é chao
ban la 24:5

- Chao ban 93.4 triéu c6 phiéu cho nha dau tw chitng khoan chuyén nghiép véi gia téi thiéu 18,600 dong/cp

Open account in 3 minutes

(Hotline: 024 3577 9999)

Duv kién huy dong 3,000 ty dong, ting von
diéu 1é tir 7,993.1 ty VND 1én 9,094 ty VND

Vén chu s& hitu ting 67% vao nam 2023
1én 6235 ty VND

Ting v6n cht s¢ hiru thém 1000 ty dong

Du kién ting Vén chu s& hitu thém 10% 1én
15500 tj VND

Du kién tang vOn diéu 1é thém 2,015 ty VND
1én 8731 ty VND

Néu hoan tit ca hai phwong 4n dw kién sé
huy dong dwoc hon 3,500 ty dong, ning
vén diéu 1 tir hon 7,2000 ty dong 1én gin
9,650 ty dong

Ngudn: B phéan IR cong ty, VSD, GTJAVN

CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)



Ky vong giai téa Ap lwc ddo han trai phiéu va no ngan han thong

qua tié€p can nguon von vay mai

CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

Tdng gia tri phat hanh TPDN m&i ciia cac chu dau tw BDS ghi nhan sy
phuc héi trong 6 thang diau nam 2024

B Trai phiéu DN Bit dong san phat hanh méi
120000

Ty VND

2020 2021 2022 2023

Nhom nganh BDS chiém ty trong chim tra 1&'n nhit véi khoang 70% gia
tri cham tra

Khac
7%
Xay dung
10%
m B4t dong san
San xudt Sén xuat
13%
Xay dung
= Khac

Bit dong san
70%

Quy mé n¢ vay giam nhe so v&i cuéi nam trwéec, ty 1é no ngan han trén no vay
tang nhe 1én mirc 57.4% tai cudi Quy 1

400000 r B TOng no vay ST Debt N¢ ngin han/Ng vay 70%

65.2%

T VND

0
%60/0

350000 |
100000 55.7% 57.1% 57.4

300000 | .
50.0% 48.5% 49.1% 50%

80000 250000 |
40%

60000 200000 |
30%
40000 150000 ’
20000 I I I I I I 100000 F 20%
0 I I n - I 50000 10%
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 6M 0 . . . . . . 0%

2024 2018 2019 2020

2021 2022 2023 Q1/2024

Ap lirc d4o han trai phiéu caia cac DN BDS sé tip trung vao thoi diém Q3/2024. Chinh sach
cho phép giin, hoin n¢ trai phiéu va cho hoan ddi trai phiéu 1dy BPS hoic san pham khac
tiép tuc dwoc ndi dai sang nam 2024, giup nhiéu doanh nghiép giam bét ap lwc da

60000
50000
40000
30000
20000
10000

. o

Q2 Q3 Q4

2023

T VND

Open account in 3 minutes

(Hotline: 024 3577 9999)
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Ngubn: HNX, FiinProX, GTJAVN




TRIE,N V(_)NG ZH 2024‘: Xll hll’()’llg dinh hinh thi tl'll’(\)’ng bﬁ’t d@ng (. CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
Sén nha 6’ tl‘llng Va dé\li han GUOTAI JUNAN SECURITIES (VIETNAM)

Trong béi canh ngudn cung nha & dan can kiét & khu vuc trung tAm 2 thanh phd 16m, nd lwc cia chinh phi nham két ndi ha ting giao théng sé thc
diy tAm ly ngwdi mua nha chuyén dich dan ra cac khu dé thi méi hinh thanh & ving ven thanh phé.

Theo quy hoach chung xay dwng Thi d6 Ha N6i dén nam 2030, tim nhin dén nam 2050, Ha Noi sé dich chuyén tir m6 hinh don tim sang da trung
tdm (da cuc) theo xu hwéng chung ctia cic thanh pho 1én trén thé gidi. Trong d6, khu Tay dwoc dinh hwdng tré thanh trung tAm hanh chinh - kinh
té€ ma&i hién dai, hoi nhap.

Tai thi treong mién Nam, bat dong san khu vuc phia DPong thanh phd H6 Chi Minh thu hit nhu ciu 1én trong cic nam téi nho sy dot pha trong quy
hoach cung véi sw phat trién bai ban, dong bd va hién dai cia hé thong giao thong, co s ha ting

Ha Nji Thanh phé H6 Chi Minh

Il Da hoan thanh
H Dang thi cong
B DPang quy hoach

Giao 16 dwdrng Vanh dai 2.5 &Dwéng
Giai Phéng

o
S

'
Hung Yen - :
'

.
Hoa Binh

----- Dang quy hoach
— Duwong Vanh Dai

| mee—— Dang quy hoach
o o ) — Quécld
Ham chui Nguyén Van Linh f ——  Caotée

B Dang xay dung Ha Nam

] Dudng sétMetro
— Duong cao tbe

B Dang quy hoach

Saurce: Cushrn & Wakefeld

Noudn: Cushman & Wakefield

Nguon: Cushman & Wakefield, GTJAVN

Open account in 3 minutes

(Hotline: 024 3577 9999)




CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

TRIEN VONG 2H 2024: Bat dong san Tay Ha Noi Khéi sac nho don (.
bay ha tang

Cac khu vie ngoai 6 phia Tay sé chiém wu thé vé nguon cung trong twong lai nho quy dat Ion hon va co sé ha ting dwoc cai thién thuin tién két noi

v&i noi thanh. Cac dw 4n ha ting ndi bat bao gdm cac tuyén dwong 16m két ndi Ha Noi vdi cac tinh 14n cdn nhw: Vanh dai 4, Vanh dai 5, Vanh dai 2.5;

cac truc hwéng tim két nodi ngoai thanh vao trung tim, hoan thién ciu Tran Hwng Pao, ciu Thwong Cat

Trong giai doan 2024-2025, phan 1én nguon cung méi dén tir phan khiic cao cip, chli yéu tir dw an Lumiere Evergreen thudc VinHomes Smart City
va Lumi Ha Ndi cha Capital Land. C4dc dw 4n nha & s3p ra mat tai khu vwc phia Tay va phia Dong chiém 90% ngudn cung mai trén toan thi trudng.
Bén canh nguén cung phin khic cao cip tir cac khu dé thi Ion, mot sé6 dw an trung cip dw kién sé mé ban trong nam 2024 nhw An Lac, Hoang
Thanh Pearl,..

" Ban dé ngudn cung nha & mé&i tai Ha Noi Chung ctr BDS gén lién
| by | Qumo | Phinkhic | ' o b

Canopy Residences 1,700 can ho Cao cip; Ngudn cung mé ban mét ném 2023 ®
(KDT Smart City) Chu d4u tu: VinHomes (VHM) & Quy diu twchinh T 50 VND tr/ m2 il F1UC Y2 Ngudn cung tuong lai trong nam 2024 7 %
pht Singapore (GIC) ooy
) @ <
An Lac Symphony 495 cin hd Trung cp; e (== BAC &
(Hoai birc- phia Tay Ha N6i) Chti d4u tu: Ha Do Group (HDG) Tir 40 VND tr/ m2
BRG Lé Vin Lwong 662 can ho Cao cip; . ([EXIDS)
Cht dau tw: BRG Group T 60 VND tr/ m2 > Vinhomes 1,
Dan Ph =~
Hado Charm Villa 100 nha phd va biét thy Hang sang; TAY T endiess Skyine @ Hooton
(Hoai btrc- phia Tay Ha No6i) Chu d4u tw: Ha P6 Group (HDG) Tir 130 VND tr/ m2 o WestLake @)
e . &
Terra Bic Giang 100 nha mit dat, 400 cin hd Cao cép; Wisteria >~ S ‘ DPONG
(Bic Giang) Chu d4u tw: Van Phi- Invest (VPI) Tl 60 VND tr/ m2 : —— TO CBO ~
Nam An Khanh - ) 2 vocp
Lumiere Evergreen >2,000 can ho Cao cip; VichorménSmart f{’é.":v \®, Rue de 2
(KDT Smart City) Chu d4u tw: Masterise Homes Tiwr 90 VND tr/ m2 City ™ : 29, ® Charme by = Nocea
¥,"‘ s ¥ i .:é;/‘ f 77
Lumi Hanoi (PL Thang Long - 4,000 can ho Cao cip; i %;ral The M;: = ::?’
phia Tay HN) Chi d4u tu: CapitalLand T 66 VND tr/ m2 B h Mall, VOCP2 MY
N Ecopark

Nguon: CBRE, Website Dw an, GTJAVN
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(Hotline: 024 3577 9999)




TRIEN VONG 2H 2024: Ngu6n cung m&i phan khiic Trung cip doi

dao toa lac tai vung ngoai 6

CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

Khu vwrc phia Péng s& hibu hé théng giao théng két ndi ndi va ngoai khu hoan chinh cting cdc tuyén cao téc huyét mach két néi cdc viing kinh té trong

diém

Nguon cung méi nam 2024 tiép tuc dén tlr cac dv 4n phia Péng thanh phd va cac dw &n méi viing ngoai 6. Nguén cung & phin kKhic hang sang chua
yéu dén tir cac duw 4n hién htru tai Quin 1 va TP Thi Dirc. Ching t6i ky vong thi treong sé s6i dong hon Khi cac dw an trung cap méi & ngoai 6
TP.HCM nam & Binh Dwong va Dong Nai dwoc tung ra thi trudmg. Ty 1& 14p day dw kién sé nhanh chéng dat mic cao do nhu ciu 1én d6i véi phan
khtic nay trong bdi canh ngudn cung ngat quang trwdc d6. Hon nita, co sé ha ting cong cong hién dai nhw hé thdng tau dién ngdm, dwong vanh dai
va cac dwong hAm ngdm dwoc phat trién tao diéu kién tiép can dé dang dén trung tAm thanh phé sé thiic ddy nhu ciu véi du 4n & cac khu vuec trén.

Grand Marina

10ha v&i 4000 can ho

Hang Sang;

Ban dé ngudn cung nha & méi tai TP.HCM

(Quan 1) Chu d4u tw: Masterise Homes T 150tr VND/m?2 o
. . L. . . oX An. Suong AvaggcThd Coct)
Masteri Centre Point & 7ha véi 5000 can ho Hang Sang; % 3
%’;‘Hrjnéehrveg?u)lvevard Chu dau tu: Masterise Homes T 100tr VND/ m2 ~ - 4 (c(’;)e:é%rﬁgi) i
u birc
y
Skypark Atria Saigon 360 cdn ho Hang Sang; Z
(TP Thu Birc) Chu d4u tw: Bach Loc Tir 110tr VND/m2 $ /Elysian
= The Global
Riverdale 2000 can hd Hang Sang; Eaton fa"‘ Zz, City ©. MT Eastmark
(TP Thu Birc) Chu d4u tw: Dién Phic Thanh Tir 100tr VND /m2 The River (=an)
.Zeit River e
Bién Hoa Universe Complex 1200 can ho Trung cip; D S at ity (o
(Pong Nai) Chti ¢4u tu: Heng Thinh Group Tir 25tr VND/m2 The Privia yt © -
7@, o
Symlife Thuan An 660 can ho Trung cip; The Sholi
(TP Thuan An, Binh Dwong) Chu d4u tw: Nam Hiép Thanh Twr 35tr VND/m2 e s
X et - @ 1!
The Privia 1,8ha vé&i 1043 cdn ho Cao cip; o= MizukT Park- £ S ch ;
5 TCi = BDS gén lié
(Quan Binh T4n) Chit du tu: Tap doan Khang Dién (KDH) Tir 50 VNDtr/m2 pranGly (0 N e
9 Ngudn cung mé ban méi nam 2023 Py

N

Nguén cung tuong lai trong nam 2024 7 Z
Nguon: CBRE, Website Dw an, GTJAVN

2
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A ~A CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
[i CHIEN LU'Q'C PAU TU 2H 2024: KDH, NLG, HDC (D S aines e
Giai doan nira cudi ndm va trong trung han, ching t6i danh gia cao cac nha phat trién BDS niém yét c6 ning luc tai chinh tot, co ciu tai san lanh
manh, quy dat sach 16n, qua d6 han ché bi anh hwdng bédi xu hwdng chi phi gidi phéng mat bang, san 14y ngay cang ting cao. Viéc doanh nghiép cé
cac dv an dwoc Ky vong sém hoan thién va dwa vao mé ban, ban giao ciing 1a diém céng. Qua dé ching tbi lwa chon cac c6 phiéu: KDH, NLG, HDG,
VHM duva trén nhirng luin diém sau

Khuyén nghi

Duw an Privia (1,000 cdn ho) dat ty 1é 1ap day trén 99% trong dot mé ban cu6i nam 2023 1a déng luc

tang trwedng LN rong trong nam 2024. LN rong ki vong dat 832 ty dong (+3.0% svck) khi cé thé ban
KDH Kha quan 42,000 giao toan bo dv an nay vao Q4/24.

Co cau tai chinh lanh manbh, ty 1é no vay rong/TTS tai thoi diém cu6i Q1/2024 dat 0.33, thap hon so

v&i trung binh nganh 1a 0.46. Dong tién 1é6n, EBITDA/Lai vay dat 1397.46 lan (TB nganh la 3.32)

Trién khai cac dw an can ho trung cip dat ty 1€ hap thu cao trén 70% nh¢ nguon cung thiéu hut.
Trong nam 2024, NLG sé tip trung phat trién dong san phim nay nho mé ban cac GP tiép theo thudc
dw an Mizuki va Akari véi khoang 800 can ho va 200 san pham thip tang. Cic dw an vira tui tién nhw
EhomeS Can Tho, Ehome SouthGate dw kién cling s€ m& ban va mang lai dong tién t6t cho doanh
nghiép trong nam 2024 (toa A2 thudc giai doan 2 dw 4n da dwoc ky hop dong ban si cho déi tac vao
cudi nam 2023).

(1) Quy dat 1on, day du phap 1y véi quy hang san sang dé tién hanh mé ban; (2) Chién lwoc phat trién
dw an linh hoat, dwa ra san phdm phu hop véi nhu cau thi treong theo tirng thoi ki; (3) Moi quan hé
hop tac voi cac dbi tdc Nhat Ban gitip ddm bao tinh 6n dinh trong co cdu von va hoat dong phat trién
dy an.

Co cau tai chinh lanh manbh, ty 1&€ ng vay/TTS & mitc 32% thap hon mic 46% trung binh nganh va
khéng bi 4p lwc no vay trai phiéu.

NLG Kha quan 46,000

Nguoén: FiinProX, Bao cao tai chinh, Website cac cong ty, GTJAVN
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[i CHIEN LUQ'C PAU TU 2H 2024: KDH, NLG, HDC (P o iras m g

——— Luan diém dau t

Hoat dong kinh doanh dén tir 2 mang chinh la Nang lwong (5 nha may thuy dién va Bat dong san

- Mang Nang lwong dem loi KQKD 6n dinh, ky vong tidng san lwong nho diéu kién thoi tiét thuin
lgi khi El Nino da dat dinh tai thang 12/2023, La Nina xay ra tir thang 4/2023

- Mang BDPS Dan cw: con 108 cidn véi dién tich khoang 15,000 m2 dén tir dw an Hado Charm Villas
3, ky vong mé& ban trong nira cudi nam 2024, dw kién dem vé cho HDG tir 1,850-1,950 ty dong (gia
dinh gia ban trung binh 130 triéu dong/m2)

- Tiém nang trung va dai han: HDG c6 ké hoach mé rong mang BDS KCN nham dén dau nhu cau
thué dat KCN 1é6n nho lan séng dich chuyén FDI. Trong 1Q24 da cong bé dwoc UBND cac tinh
Ninh Thuin, Heng Yén, Long An tién hanh nghién ctru cac khu cong nghiép trén dia ban v&i tong
quy mo khoang 1,000ha

Két thic Q1/2024, VHM ghi nhan KQKD chwa c6 nhiéu khéi sac véi doanh thu dat 8,200 ty VND (-
72% YoY), trong d6 50% dén tir ban giao cac dw 4n Ocean Park 1,2, Smart City, grand Park. Loi nhuén
trwde thué dat 1,416 ty (-91% YoY). VHM dang c6 xu hwéng tiép tuc phat trién cac dai do thi & nhirng
khu vyc vé tinh thanh phé 16n trong twong lai nhw Vinhomes Vii Yén (Thuy Nguyén, Hai Phong),

VHM Trung lap N/A Vinhomes C6 Loa (Pong Anh, Ha N6i). Tap doan dang s& hitu quy dat khong 16 dwoc tich liy trong
nhiéu nam théng qua nhiéu hinh thirc. Cac dai dw an dang chti y nhw Wonder Park, C6 Loa da hoan
thanh GPMB va san nén, dv 4n Vii Yén da bit ddu mé& ban vao cudi quy 1. Pong thoi véi uy tin va kha
nang thuc hién céng tac phap ly manh mé, chung tdi cho rang VHM van sé tiép tuc 1a nha BDS dan dau
trong twong lai.

HDG Kha quan N/A

Nguoén: FiinProX, Bao cao tai chinh, Website cac cong ty, GTJAVN

Open account in 3 minutes
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. A? A " A CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
. Trién vong BDS Khu cong nghiép 2H.2024 ) JEVrioea A v

BPS KHU CONG NGHIEP
Trién vong 2H 2024: Trung lap

Open account in 3 minutes
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) e . A? A . A CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
[i Bao cao trien vong BDS Khu cong nghiép 2H (D o e

I. TONG QUAN NGANH NUA PAU NAM

1. Kha niang hap thu tét song thiéu vang nguén cung méi

N

Gia thué dong loat ting manh trong bdi canh nguon cung hién hiru thu hep

3. Thu hiat FDI dé6i dao, san xuat c6 ddu hiéu phuc héi, ti€n d6 phat tri€n co’ sé ha tang tich cwc

4. Két qua kinh doanh Quy 1/ 2024 c6 sw phan héa; tién d6 ban giao dit trong Q1 ctia cac DN niém yét
IL. TRIEN VONG NUA CUGI NAM

1. Trong ngan han: nguén cung han ché khién l¢i thé thudc vé doanh nghiép cé quy dat 16'n san sang cho thué, ty 1é hip thu dwoc ddm
bao nho nhu ciu thué cao, FDI mé&i bung nd véi cac dw an san xuit ty do

2. Ky vong nguén cung cai thién trong trung va dai han dén tir (1) Cai thién khung phap ly trong khiau phat trién dw an - luat KCN méi
(2) Nghi dinh 227 /QD-TTg stra doi chi tiéu sir dung dit mé ra xu hwwréng nguén cung méi tai 2 mién

3. Ky vong nhu ciu bung né nho lan séng FDI thir 4 di kém xu hwéng chuyén dich dau tw theo ving mién va nganh nghé san xuit
trong tam maoi

4. NO luwc cia chinh phu trong thu hiit nha dau tw ngoai thong qua (1) chinh sach ngoai giao chii dong; (2) Chinh sach wu dii trong tim

Thach thirc: (1) Gia tang sw canh tranh véi cac doanh nghiép ngoai nganh va nwéc ngoai tham gia vao mang phat trién BPS KCN; (2) Dong von FDI
chuyén dich sang cac nwée doi tha khi cac wu dai khong dap ng nhu ciu nha dau tw.

I1I. CHIEN LU’Q’'C PAU TU: IDC, DPR

Open account in 3 minutes

(Hotline: 024 3577 9999)




Tong quan nganh: Chuoi gia tri P v

PAU VAO PHAT TRIEN DU AN KCN CHO THUE

bat quy hoach dia phwong bau thau, thiét ké dw an Nha san xuét vén FDI

eco =2

HYUnoRAl

Snmsuncg

» FOXCOnNnM
& TOYOTA

bat nong nghlep chuyen doi

Nha san xuit trong nwéc

Doanh nghiép: PHR, GVR, DPR Doanh nghiép: VGC, KBC, BCM, NTC, SZC

Open account in 3 minutes

(Hotline: 024 3577 9999)




A? N NA ; ‘A P CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
[i Tong quan nganh: Vang bong nguon Cung mO’I (. GUOTAI JUNAN SECURITIES (VIETNAM)

Trong Q1/2024, thi treong bat dong san KCN mién Bac khéng c6 dw &4n 1én nao

L . , n " n 1, . . " SRR B Ngudn cung méi thi truedng mién Bac (ha)  ® Dién tich hap thu (ha) Ty 1é 14p day (%)
di vao khai thac cho thué. Nhu ciu thué 16n cung duw dia nguén cung doéi dao

700 100%

gitup cac khu céng nghiép hién hiru ti€p tuc thu hat khach thué méi. Riéng quy
I, dién tich dat KCN hép thu thuan & mién Bic dat khoang 110 ha, ty 1é 1ap day 6% 1 95%
binh quan tang 1.3 dpt so v&i quy truedc dat 83%. Cac nganh nghé dau tw trong 500 90%%
di€m nhuw: linh kién, dién t, may maéc thiét bi, 6 td, nang lwgng tai tao. 400 |
v A < \ 85%
Gia thué trung binh tai thi trwong cap 1 mién Bac dat 133 USD/m2/chu ky 300 |
thué (+7.8% svck). Ngoai trir Ha N6i da hét duw dia cho thué, da tang gia cho 200 | 80%
thué duwogc thé hién trén toan thi trudng BDS KCN mién Bic, woc tinh trung ;L 75%
binh gia thué ting 7% svck. Gia thué tai mién Bic c6 da ting trwdng tot hon 5 . . . I . . . . . I . I o
N N N 7 S 2 7 A A ~ A 2 0
nho vao lan song dau tw cua cac doanh nghlep thuoc linh vuc dlen tu. Q1/2022 Q272022 Q3/2022 Q4/2022 Q172023 Q2/2023 Q3/2023 Q4/2023 Q1/2024
B Gia thué trung binh Ty 1€ tang gid (svck) Ngoai trir Ha Ni, cac tinh phia Bic c6 ngudn cung dat KCN doi dao vdi
200 « 6% ty 1é 1ap day twong doi thip, trung binh dat 72%
W Dién tich dat KCN lay ké m Dién tich dit thwong phim Ty 1é 14p day
109 Ll 14% 6000 100%
160 12% 0
£ 140 ’ 5000 80%
3 120 10% 10% 4000
~
= 100 8% 60%
= 50 o = 3000
0,
S 60 5% 220 ’ 2000 o
4% 0
40 1000 20%
20 2%
0 0%
0 0% — ' ' ' 0% . N . . .
Ha Noi Hai Phong B4c Ninh HEAD s Hung Yén Ha No6i Hai Phong Bac Ninh Dll;l;;g Huwng Yén Ql\llliillr;)g Vinh Phuc Thai Binh

Ngudn : Bd KH DT, CBRE, GTJAS
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~ N — A , A , CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
[i Tong quan nganh: Ty le hap thl.l CO Sl-l’ phan hoa (. GUOTAI JUNAN SECURITIES (VIETNAM)

Thi trudng BDS KCN mién Nam vién tié€p tuc khan hiém ngudn cung khi khong

c6 dw an nao di vao van hanh, khién ty 1é 14p day tai thi trudmg cip 1 duy tri & ™ Ngudn cung m&i thi truong mien Nam  ® Diéntich hdp thy _CBRE ¢ Ty 12 1dp day

mitc cao khoang 92%. Dién tich hip thu kém kha quan, chi dat hon 20 ha. Ca&c 1290 100%

nha san xuit trong va ngoai nwéc c6 xu hwéng mé rong ra cac thi trueong cip 2 1000 95%

nhw Ba Ria - Viing Tau, Long An va Tay Ninh, noi quy dat cong nghiép con 00 i

twong doi doi dao cung v&i gid thué canh tranh hon so véi cac thi treong cap 1,

qua do khién gia thué tai cac tinh thanh trén c6 toc do tang gid kha quan hon - oo
80%

so v&i cac tinh cap 1, von da can ki€t nguon cung cho thué. 400
75%

I l.lllll—lll-_l_—_l70%

Q1/2022 Q2/2022 Q3/2022 Q4/2022 Q1/2023 Q2/2023 Q3/2023 Q4/2023 Q1/2024

Gia dat cong nghiép tai cac thi trudmg (TT) cidp 1 mién Nam giit mic 189 £00

USD/m2 /Ky han con lai, 6n dinh so vé&i quy truede va ting 2.4% so védi cung ky 0
nam ngoai.

Ty 1€ 1ap day cao tai cac thi treong cip 1 da lam gidm kha nang thu hut cac

WGidban ¢ Tylétang gid (svck) khach thué méi voi phin dién tich con lai roi rac, khong du dién tich dé dap
300 r 7% Ung nhu cau thué tr cac dw an quy mo lén
7% m Dién tich d4t KCN Ity k€ m Dién tich d4t thwong phim Ty 1 14p day
250 | 6% 14000 100%
12000 [
£ 200 | . 5% >% 80%
£ 5% 10000
S % 60%
%1 150 L - 8000 F 0
£ 3% = L
8 oo | 0 6000 40%
= 2% 4000
20%
| 1
0 1 1 1 1 0%
0 - 0% — | —— e 0% TPHCM  BinhDwong  DbngNai LongAn  BaRia-Ving Ty Ninh
TP.HCM Binh Dwong bong Nai Long An Ba Ria - Viing Tau Tau

Nguon : MPI, CBRE, GTJAS
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A N .’ A o 2 A CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
[i Tong quan nganh: Gia thué tang trwong tot O Jevihitesra i

Gia cho thué dit tai KCN mién Nam cao hon so v&i khu vue phia Bac do:

(1) Cac KCN & mién Nam dwoc phat trién lau doi hon va ngudn cung tai cac tinh cé vi tri gan véi TPHCM ngay cang khan hiém;
(2) Vitri diu tw phat trién KCN tai phia Bic chi yéu 1a khu vire thudc dat ndng nghiép, dat trong lda nén sé co chi phi dén bu, GPMB th4p hon;

(3) Nién Nam gap khé khan véi tinh trang thiéu vat liéu xay dwng va cat, dong thoi, phai trai qua qua trinh phé duyét va cip phép chdm hon tir chinh
quyeén cip tinh. Thoi gian phat trién du 4n kéo dai kéo theo chi phi phat sinh (CBRE)

Tuy nhién, gia cho thué dat KCN binh quan & Viét Nam nhin chung van con hip dan hon so véi cac qudc gia khac trong khu vue (thap hon tir 20%-40%).

Gia thué trung binh thi trwrong cip 1 tai 2 thi treo'ng KCN trong di€ém Gia thué dat KCN trung binh tai cac quéc gia canh tranh thu
‘ o hut FDI trwc tié€p
e=@==ién Nam ==@= Mién Bac
300 r
200 r
190 | e s - 250
180 |
<«
170 F 2200
E >
5 160 | =
NS < L
3150 | Sl
o
= g
8 140 =
o} PY w 100
130 >~ =
+
120 t ./." 0 |
110 |
100 1 1 1 1 1 J 0 1 1 1 1 1 J
Q4/2022 Q1/2023 Q2/2023 Q3/2023 Q4/2023 Q1/2024 Thai Lan Malaysia India Indonesia Viét Nam Philippine

Ngubn : CBRE, Statista, GTJAS
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~ < , , (. CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
Tong quan nganh: Thu hut FDI tich cuc GUOTAI JUNAN SECURITIES (VIETNAM)
Trong ntra dau 2024, tong vén dang ky FDI dd dat mrc 15.184 ty USD, tang khoang 13.1% so v&i cung ky 2024 va la mic ting trwedng FDI dang Ky cao

twong dwong nam 2021 (15,276 ty USD) trwdc khi gidm vao nam 2022-2023 do lo ngai vé cang thang Nga - Ukraine cling nhu suy thodi kinh té Viét
Nam. Diéu nay ciing ¢ nhan dinh Viét Nam da vwot qua giai doan téi c4u tric khé khan va duy tri 1 diém dén hip dan trong mat cic nha dau tw.

Von giai ngin FDI trong 6 thang ddu nam dat 10.84 ty USD, tang 8.2% so véi cung Ky 2023. Téc d6 tang trwdng gidi ngan FDI nay cao hon mic trung
binh 5 thang (7.8%) cho thay cac nha dau tw khong chi gia ting von cam két vao thi treong Viét Nam ma con dang quyét liét gidi ngan dé tin dung cac
co hoi kinh té€ hdp dan ma thi trwong Viét Nam mang lai. Nganh cong nghiép ché bién, ché tao chiém 70.39% tdng von dau tw FDI trong 6 thang. Nganh
dién tlr va san xudt thiét bi ndng lwong mat troi tiép tuc 1a linh vie dan dit cac dw 4n dau tw FDI 16n tai Viét Nam.

mmmm V6n ding ky Von thyc hién  =@=S3 dw 4n cap méi Top 10 quéc gia dau tw vao Viét Nam
40,000 3,500 Singapore 5,579.72
35,000 3000 Nhat Ban
Hong Kong 1,730.29
30,000
2,500 Han Qu6c 1,411.63

25,000 Trung Quéc 6
% 2,000
= ’ = Pai Loan 1,051.84
~ 20,000 <
<Q- ~ ~ N

15,000 Sernes

10,000 1,000 Quan dao Virgin thudc Anh 180.71

Anh 137.18
5’000 500 1 1 1 1 1 J
0 1,000 2,000 3,000 4,000 5,000 6,000
0 10 Triéu USD

|
2020 2021 2022 2023 6M 2024 6M 2023 WOM 2024 W 6M2023

Ngudn : MPI, FiinPro, GTJAS
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM)

[i Tong quan nganh: FDI phin héa ro nét theo vung dia ly (D et e

Trong bdi cdnh ngudn cung diat KCN san c6 dan can kiét tai 2 trung tAm kinh t& 1én clia ca nwdc 1a Ha Noi va TP HCM - noi c6 ty 1é 14p day KCN dat gan
100%, dong von FDI din dich chuyén vé cac tinh 1an cin noi ¢ dién tich dat KCN lién mach 1én, ty 1é 1dp day KCN thip va c6 co sé ha ting, mang lwdi giao
thong lién viing dang dan tré nén dong b, thuan tién. Ching tdi cing nhan thiy rang xu hwéng chuyén dich FDI sang thi treong cip 2 tai mién Bic ro nét
hon véi thi treong mién Nam, dong thoi vén ding ky FDI chuyén dich d4n vé thi tredng mién Bac.

Co s& cho suw chuyén dich dau tw sang khu viec mién Bac dén tir: (i) Hwdng loi tir xu hwéng chuyén dich dau tw cha cac doanh nghiép linh vuc dién ti
bung né trong giai doan 2020-2023; (ii) Quy dit san sang cho thué vi gia thué canh tranh hon so v&i khu viec mién Nam (trung binh thap hon tir 20-
30%) va (iii) Pap &ng dwoc yéu cau két noi co s& ha ting giao théng (dwong bd va dwong khong) phuc vu cho quéa trinh hoat ddng ctia cic doanh nghiép
FDI linh vwc dién tt.

m %Vén dang ky FDI ca nwéc 6M 2023

H %Vén dang ky FDI ca nwéc 6M 2024
Ty 1é 14p day

Ty 1é Von dang Ky FDI tai tirng tinh thanh/ Téng Vén ding ky FDI ca nwéc theo tirng giai doan

17%

18% 17% 100%
16% 90%
14% 80%

70%
12% oo 09 10% 10% 60%
10% 0 0

8%

7% 7% 8% 50%

89 7%
6;0 6% 0 og 6% 6% 40%
0 % 9 4% 30%
4% 0 4% 49 0 (0]
4% 9 ’ 3937 3% 3% ’ 20%

0

0% 0%

BicNinh*  QuangNinh  HaNo6i*  HaiPhong* BicGiang* Thai Nguyén HungYén  ThdiBinh [BaRia-Viing TP.H6Chi DéngNai* Binh Dwong* LongAn* Tay Ninh  Binh Phuéc

Tau Minh*
Vung kinh té trong diém phia Bic (*) va cac tinh 14n can Vung kinh té trong diém phia Nam (*) va cac tinh 1an cin
Mién Bdc Mién Nam
Téng ty 1¢ FDI ddng ky theo tinh thanh/cd nwéc GD 6M 2023 46.8% 36.5%
Téng ty 1¢ FDI ddng ky theo tinh thanh/cd nwéc GD 6M 2024 55.9% 32.7%

(Khéng bao gom dir liéu Vén ddng ky FDI tir Ha Néi va TP HCM dé quan sdt xu huéng vén FDI tai cdc dia phwong 2 mién Nam - Bdc)
Ngudn : MPI, FiinPro, GTJAS
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM)

[i Tong quan nganh: Xu hwéng dich chuyén san xuit van tiép dian@DP SEomsnesetianes Verma

Sw phan héa dau tw theo viung ciing dwoc thé hién théng qua viéc chuyén dich chudi cung (rng san xuit cia nhitng hang dién tir 16n tai Viét Nam nhw Apple, Samsung, LG, ... khi
phan 16n cac nha may cua cac don vi nay hién dang dwoc vAn hanh tai Vung kinh té trong diém phia Bac va va cac tinh 14n cin. Theo TMS Consultancy, trong 5 thang dau nim 2024,
65% cong ty nuwéc ngoai dit co sé san xudt tai khu viec mién Bic, 30% tai khu viec mién Nam va phan nhé con lai tai khu vuc mién Trung. Trong 6 thang ddu ndm 2024, dong vén
FDI tai cac thi treong mién Bic van dang thu hit vén t6t hon phia Nam nhé vao cac du 4n thudc linh vuec linh kién, dién tir va nang lwong.

Mot s6 dw an FDI néi bat dang ky méi trong 6 thang dau nim 2024 c6 phan héa trong nganh nghé san xuit giira 2 mién Nam - Bac

\ aw Von dang ky n A Nganh nghé thu hut
Nha dau tw (imen UgD)y Khu cong nghiép & dau t%r chinh
Mién Bic
Thai Binh Pegavision Corporation Pai Loan 200 San xudt kinh ap trong KCN Lién Ha Thai
" e i ; bién tr va linh
e Nl IKO Thompson Nhat Ban 57 bién t KCN Séng Khoai - Amata kién dién tir
Gokin Solar HongKong 275 San xudt thiét bi NLMT KCN Hai Ha 0to
Thai Nguyén Trina Solar Trung Quoc 454 San xuat thiét bi NLMT KCN Yén Binh May moéc, thiét bi
Hoa Binh Meiko Corporation Nhat Ban 200 bién tir KCN Song ba San xudt lién quan
B4c Ninh Victory Glant Trung Quéc 800 Pién tir KCN VSIP Bic Ninh BCM RS gy A e
Technology
Mién Trung
Nghé An Hainan Drinda Trung Quoc 450 San xudt thiét bi NLMT KCN Hoang Mai
Luxshare ICT Trung Qudc 140 Dién tir KCN VSIP Nghé An BCM
Mién Nam
Long An Suntory Pepsico Vietnam 300 Thwc pham KCN Hwu Thanh IDC
Hyosung Corporation ~ Han Quéc 730 Hoa chat KCN Phu My 2 IDC
5 T e BQE Technology.Group T1:1_1ng Quodc 278 D?(i:‘n tl:l’ KCN PhEl Mf/,?, San phim tr cao
Tripod Corporation Pai Loan 250 Pién tw KCN Chau Dtc SZC su, nhua
Tosoh Corporation Nhat Ban 176 Hoa chat KCN Phu My 3 FMCG
Binh Dwong Pandora Pan Mach 163 Trang sirc KCN VSIP II1 Vatliéu xay dung
Pong Nai SLP Singapore 121 Phat triéfr} BDS KCN Loc An - Binh Son SIP Dét May
Nestle Thuy Si 100 Thwc pham KCN Amata Long Binh
Vinh Long Acecook Nhait Ban 200 Thwc phdm KCN Phud Hoa

Ngudn: GTJAS tong hop
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. Trién vong nganh nira cudi nam 2024 P v

Vé trién vong nhu ciu toan nganh, ching téi nhan dinh rang dw dia thu hit dong vén dau tw nwéc ngoai cia Viét Nam van con rit 1én dwa trén
cac yéu to sau:

1. Viét Nam tiép tuc phat huy ndi lwc va wu thé canh tranh trong thu hut dong von FDI

2. Ky vong doén lan séng dau tw FDI thit 4 nho hudng loi tir xu thé dau tw “Friend-shoring” & chién lwoc “Trung Qudc +1” trong bdi canh cing thang
thwong mai gitta My va Trung Quoc dang néng dan tré lai

3. Hé sinh thai san xuit linh vuc dién t& cta cac tip doan Ién dang lién tuc dwoc dau tw mé rong tai Viét Nam.

4. NO luc ciia chinh pht nham cai thién méi trudmg phap 1y va cac wu dai dau tw nham thu hit cac nha san xuit trong va ngoai nwéc.
Vé trién vong ngudn cung,

1. Tiép tuc khan hiém ngudn cung mé&i trong ngan han

2. Ky vong nguon cung giai doan 2025 - 2030 cai thién nho: (i) Cac chinh sach va b luat dwoc thong qua trong nira ddu nam 2024 giup day manh
nguon cung méi trong trung han; (ii) Quyét dinh 227 Qb /TTg stra doi chi tiéu sit dung dat mé ra xu hwéng nguén cung mai tai 2 mién
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. A? N A /Y . A N A CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
[i Trién vong nganh: Nhu cau thue tiep tuc bung no (D cionssieeanes e

1. Tiép tuc phat huy loii thé canh tranh trong thu hiit dong von FDI

Viét Nam tiép tuc phat huy néi lwc va wu thé canh tranh trong thu hit dong von FDI

Ning sudt lao dong ctia Viét Nam van con thip so véi cic nude trong

khu vire nhung lai 6 t8c do tang trwdng cao nhét trong khu vyre nho (i) Pia chinh tri 6n dinh véi chinh sach 1 Dang xuyén suét cung chién lwoc ngoai
80 W 2023 Labor productivity 10% . , , .. A N " w ~ 2.0 S ~ o a
o — 8% giao khéo l1éo; (ii) Mdi trwong dau tw bén virng véi dong von FDI gidi ngan dwoc duy
g 6% tri 6n dinh qua thoi gian; (iii) Chi phi sadn xuat bao gom: chi phi dién, chi phi lao
. 40 0 .
2 % A ~ A 7 = 7 7 (¢ 7
2 = : i dong thap twong doi so v&i cac nuwdc tryc ti€p canh tranh thu hat FDI trong khu vuec,
. A B8z nom - tdc do cai thién nang suit lao dong cao; (iv) Nén kinh té€ md-tham gia tich cuwc vao
& & & Q@b & Qé“&% & F ¢ & cac hiép dinh thwong mai 16 Hiép dinh Thwong mai Tw do (FTA) da ky va 3 FTA
\qu @tb ‘6\ & & 4\6 S N ’ 2 A A =N A N 4 A \ 2 A
B N ¢ dang dam phan mé ra co héi cho Viét Nam tiép cin hau hét cac thi tredng toan ciu
\ ’K r4 = A 2 AN N A ~ N A N\ .7 N ~N
Gia dién binh quan thip so vé&i cac nwédc canh tranh trwc tiép va (V) NO ll_l’C phat trien co so ha tang dong b(.)» két noi lién vung giup nang cao chat
trong thu hut FDI trong khu vwrc ASEAN lu)o!ng lOngth.
0.25 0.22 .
0.18
= 02 0.15
Z 015 011 o1
= :
g 01 pos 0;08 007" 005 004 Muc tiéu dén nam 2030 ca nwéc hoan thanh RCEP
> 0.05 ? I i xay dwng 5000km cao téc \
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& o N ob 2 <P & & B &
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Mikc lwong t6i thiéu thang hién nay thap so véi cac nwérc 1on 5 4000 - % (mm
trong khu virc ASEAN va chi bing 1/3 Trung Quéc ‘a’é 2000 3000 % F —~
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Nguon : GSO, FiinPro, GTJAS
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

[i Trién vong nganh: Nhu ciu thué tiép tuc bung no

1. Tiép tuc phat huy loii thé canh tranh trong thu hiit dong von FDI

Theo bao cao Chi s6 Logistics thi treong méi ndi nam 2024 do nha cung cip dich vu van tai va hau cin kho van Agility cong b6, Viét Nam xép hang
8/50 thi trwong logistics méi noi, tang 2 bac so v&i ky bao cdo cubi nam 2023.

GDP binh quin diu nguwdi ting nhanh (CAGR 2010 - 2023 dat 7.5%/ndm); tong mic ban 1é hang héa va doanh thu dich vu tiéu dung ting trudng
cao hon GDP binh quin dau nguwoi véi CAGR dat 11.2% trong cung giai doan trén. Thu nhip va mic tiéu dung ndi dia gia tang giiup thic day hoat
dong san xuit phuc vu nhu ciu chi tiéu 1on, 1a ddong lwc cho nhu cau thué dat KCN nham phat trién mé rong san xuit.

Ngoai ra, xu huéng mua sam truc tuyén - bung nd manh mé béi gian cach xa hoi trong Dai dich Covid 19, sé thiic ddy hoat dong giao hang nhanh,
mang lwéi kho bai rong khap, tiét gidm chi phi van chuyén, tir d6 gitip ting nhu ciu ddi v&i cac loai hinh nhw nha xwdng xay san, nha kho cao tang.

Thir hang cha Viét Nam trong top Chi sé
Logistics thi tri&ng méi ndi Agility 2024
tiép tuc dwoc cai thién

W Quy mo nganh van tai hang hda va Logistic Viét Nam B Quy md nganh TMDT Viét Nam

80 7188  CAGR (2024F-2030F): 25 r 2377
o L 6.75% CAGR (2024F-2030F): fanic soonty
CAGR (2017-2023): 10.09%
o 20 F 1 China
60 L 521 /0
2 India
48.57 14.7
50 r 15 | : 3 UAE
2 0 9) a4 Malaysia
,>4 i i 5 Indonesia
T30 f 10 6 Saudi Arabia
0 L 7 Qatar
5 | 8 Vietnam Téng hang
10 F 9 Mexico
0 . . 10 Thailand
0 1 Turkey
2024F 2030F 2024F 2029F 55 Chile

Nguon: Modor Intelligence, Agility Emerging Markets Logistic Index 2024, GTJAS
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. A? N A /Y . A N A (. CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
Trién vong nganh: Nhu cau thué tiep tuc bung no GUOTAI JUNAN SECURITIES (VIETNAM)
2. Cang thang thwong mai gitra My va Trung Quéc dang néng dan tré lai, Viét Nam sé ti€p tuc hwéng loi tir xu thé dau tw “Friend-shoring”
& chién lwoc “Trung Quédc +1”

Trong ngay 17/4/2024, trong cudc van dong tai tranh cr & Pittsburgh, Pennsylvania - trung tim cta nganh thép Hoa ky, 6ng Biden 14n dau kéu goi ting gip ba lan thué nhip
khau d6i véi thép va nhom Trung Quoc tir 7.5% 1én 22.5% dé 1ay dwgc sy dong thuin clia nguoi lao dong noi diy. Ngay sau d6, ngay 20/4/2024, Trung Qudc tuyén bo ap thué
chong ban pha gia 43% véi hop chat axit propionic nhip khiu tir Hoa Ky.

Théang 05/2024 vira qua, Téng théng Hoa Ky Joe Biden di quyét dinh ning thué quan v&i cAc mat hang chit ban dan, pin va xe dién tir Trung Qudc. Cu thé, My sé ting thué ti
25% 1én 100% doi vi xe dién, 7.5% 1én 25% vi pin lithium cho xe dién, tir 25% 1én 50% véi thanh phan quang dién dung dé ché tao cac tAm pin mat troi, 25% 1én 50% véi cac
san phadm thudc nganh cong nghiép ban din. Bén canh dd, My cling sé gitt nguyén cdc mitc thué€ danh vao 300 ty USD hang héa Trung Quéc da dwoc ban hanh tir nim 2018 dwéi
chinh quyén cta cwu tong théng tién nhiém. Véi cudc bau ctr Tong thong dang dén gin, ca 6ng Joe Biden va doi thu 6ng Donald Trump déu quyét tAm sé c6 nhirng chinh sach
cirng ran hon véi hang hoa Trung Qudc.

Xu hwéng dich chuyén san xuit khéi Trung Qudc bat dau dién ra dé tim dén nhitng noi ma Hoa Ky 4p thué “dé thé” hon.

Ty trong (%) gia tri nhip khiu cic san pham dién
tlr cia My tir mét s6 qudc gia Pong Nam A ké tir nim 2013

= ® Nhip kh4u tir Trung Quéc Xuit kh&u sang My

9% Viet Nam 140,000
8% 120,000 |
7% 100,000 |
6%
80,000 [
5%
o 60,000 |
3% 40,000 |
2% 20,000 |
1%
: 5 0 1 1 1 1 1 1 1 1 J
0% : 2017 2018 2019 2020 2021 2022 2023  6M2023 6M 2024

T3A 14A 15A 16A 17A 18A 19A 20A 27A 22A 23A

Nguon : MPI, GSO, GTJAS
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. A? N A /Y . A N A (. CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
Trién vong nganh: Nhu cau thué tiep tuc bung no GUOTAI JUNAN SECURITIES (VIETNAM)
2. Cang thang thwong mai gitra My va Trung Qudc dang néong dan tré lai, Viét Nam sé ti€p tuc hwdng loi tir xu thé dau tw “Friend-shoring”
& chién lwgc “Trung Quoc +1”

Mic du cudc chién trén chwa phan thing bai, nwéc dang cé loi thé dic biét lai 1a Viét Nam. Nam 2023 13 nam thit 3 lién tiép kim ngach xuit nhip khiu gitra Viét
Nam va Hoa Ky dat kim ngach 100 ty USD trd 1én - tdng g4p 2 I4n so v&i ndm 2018 khi cudc chién thwong mai My - Trung bat d4u. Diéu nay da gop phan gia tang
sttc hdp dan cta Viét Nam d6i véi cac nha sdn xuit va thwong nhan My, khi ho dang tim cach gidm thiéu rui ro kinh té lién quan dén ciang thang My - Trung. Trong
cac doi tac ctia My, hién nay, Viét Nam 1a nuéc 6 tong kim ngach cao thit 4, chi dirng sau Trung Qudc, Mexico, va Lién minh chau Au.

Nam 2019, khi kim ngach nhiap khiu Hoa Ky - Trung Quéc gidm manh thi kim ngach nhiap khiu Hoa Ky - Viét Nam ciling tang manh; top cic mat hang xuat khiu cia
Viét Nam sang Hoa Ky ciing ting manh trong nam 2019 nhw D6 dién tir thiét bi &m thanh, 10 phan &ng hat nhan, 10 hoi may mdc; noi that; giay dép dét may; cao su;
nhua; sat thép...

bong thoi, Viét Nam ciling la déi tdc dau tw 16n tir Trung Quoc, khi nwéc nay da diy manh dong von dau tw vao Viét Nam. Liiy ké dén hét 2023, Trung Quoc tré thanh
nuwéc 6 von diu tw FDI 16n thir 4 vao Viét Nam, véi tdng von trong ndm 1a hon 4.47 ty USD, dan dau vé sd du 4n cAp méi vao Viét Nam - 707 dw &n. Lily ké tir trwdc
dén nay, cAc nha diu tw Trung Qudc da diu tw vao Viét Nam tong cong 4,667 dw an, v&i tong von dang Ky trén 28 ty USD, dirng thir 6 trong tong s6 146 quoc gia va
vung lanh thé dau tw vao Viét Nam.

biéu nay cho thiy s "bung nd" cia hang xuit khiu Viét Nam sang My dang dwoc thic diy béi sw dau tw ciia Trung Quoc, véi toc dd gia tang kim ngach nhap khiu,
dong von FDI chdy tir Trung Qudc gan nhw trung khép véi sy tang tredng xudt khiu sang My trong nhitng nam gan diy. Ngan hang Thé gi¢i (WB) tinh toan moi
twong quan gitta hai dong chay 1én dén 96%, tang tir mirc 84% trudc nhiém Ky tong thong cia 6ng Donald Trump.
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. Trién vong nganh: Nhu ciu thué tiép tuc bung no

2.
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

O

Cang thang thwong mai giira My va Trung Quéc dang néng dan tré lai, Viét Nam sé tiép tuc hwdng loi tir xu thé dau tw “Friend-shoring” &
chién lwgc “Trung Qudc +1”

Ty trong xuit khiu sang My theo nganh nghé giai doan 2017 dén nay

W Mdy vi tinh, sdn phdm dién ti va linh kién

Pién thoai cac loai va linh kién

B Hang dét, may
® G4 va san pham gb
B Khac

B Giay dép cac loai

0.10

® May moc, thiét bi, dung cu phu tung khac

_-_

2020 2021 2022 2023 6M 2023

6M 2024

Ty trong nhap khiu tir Trung Qudc giai doan 2017 dén nay

bién thoai cac loai va linh kién

0.07

2022
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. A N A P . A N ~ (. CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
Trién vong nganh: Nhu cau thué tiep tuc bung no GUOTAI JUNAN SECURITIES (VIETNAM)
2. Cang thang thwong mai gitva My va Trung Qudc dang néng dan tré lai, Viét Nam sé tiép tuc hwéng loi tir xu thé dau tw “Friend-shoring” &
chién lwgc “Trung Qudc +1”

Giai doan 2025-2030, cac chi tiéu dit dwoc ndi thém tai cac khu vuc sé gitp cho ngudn cung dé dang dwoc mé rong. Nhu ciu thué méi chuyén dich sang thi treong
KCN c4p 2 v&i quy dit lién thira san sang cho thué 1o, gia thué canh tranh. Tuy nhién bén canh cac tiéu chi trén, tiém nang thu hat khach thué 1én chi tap trung & cac
KCN dap &ng dwogc yéu ciu hoat ddong ciia doanh nghiép (gan khu dan cw, nguon lao dong doéi dao, nang lwc van tai hang héa thong qua ha ting lién két, hé théng dich
vu phu tro kKhép kin, hoan thién (cidp nwéc sach, xi Iy nwée - khi thai), moi trweong phap 1y cdi mé). Trong xu thé chuyén dich dau tw trén, chiing toi ky vong nhu ciu
thué méi trong ngan va trung han dién bién nhw sau:

2.1. Xu hwérng nhu cdu thué tai mién Bdc: Chiing t6i danh gia rang tién trinh chuyén dich clia cac tap doan sé dién ra nhanh hon, trong d6 thi truedmg khu cong

nghiép mién Bic truc ti€p hwdng lgi véi cac yéu t thuan loi nhw
(i) Vi tri dia ly gdn Trung Quéc - thuin tién trong cac khadu nhip khiu nguyén liéu dau vao va xuat khiu san phim véi da dang phwong thirc van tai: hang khong,
duwong bo, hang hai;

(ii) Co s& ha ting va nang luc logistic hoan thién nhat cd nwéc véi mang lwdi dwong cao toc day dac két noi cac tinh lién vung véi Ha Noi;

(iii) Ty 1€ 1ap day ctia cac KCN hién hitu thip va gia thué canh tranh so v&i thi twong mién Nam

2.2 Xu hwdorng nhu cdu thué tai mién Nam:

(i) Tiép tuc l4p day cac KCN tai thi trudng cip 1, do cac dw 4n co s& ha tAing mién Nam van chwa hoan thién, nguon lao dong 16n van tip trung tai day

(ii) Ky vong nhu ciu thué 1én tip trung vao Ba Ria Viing Tau va Long An nh& (a) KCN toa lac vi tri chién lwoc, ctra ngd bién Dong, cich TP.HCM 60 km, cach Sin
bay Long Thanh 3-40km, nam trén tuyén dwong hang hai qudc té tir Hong Kong t&i Singapore; ¢6 cang Cai Mép - Thi Vai l1a cAng nwéc siu trong yéu phuc vu
cho khu virc Nam B6 va Duyén hai mién Trung. ; (b) Chinh sach phap ly c&i md, dé xuat nhiéu chinh sach wu dai tao diéu kién thu hat nguén vén FDI mdi,
phuc vu dinh hwéng cta tinh BRVT nham phat trién thanh trung tAm kinh té va logistic twong lai

(iii) V&i loi thé nguon lao dong doéi dao véi chi phi nhén cong thip so v&i cac nwédce lan cin gidp thi treong mién Nam thu hiat dong von thudc linh vie san xuét
thdm dung lao dong nhw dét may, san xuat san phadm nhwa, cao su Ngubn : MPI, GSO, GTJAS
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. A? N A /Y . A N A CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
. Trién vong nganh: Nhu cau thue tiep tuc bung no (D cionssieeanes e

3. Ké hoach tdi phdn bé vén ciia cdc tdp doan da quéc gia mang lai co’ héi cho Viét Nam trong thu hiit ddu tw nwéc ngoai (FDI).

Méi quan hé mit thiét gilra cdc nha cung Umg Ién linh vire dién tlr va cde nhin hang toan cau , o . " ) - , , . , o , ,
Scung ’ | . Xu huwéng chuyeén dich dau tw ctia chudi cung rng san xuat cé thé dwoc phan anh
img/ Nhdn Ml ~ by I\’ A s \ 2 A A 2 7 by vl
hiing dién ti . B @ Lenovo @ SAMSUNG r0 rang nhat thong qua qua trinh m¢é rong dau tw cua cac nha cung trng cho Apple
tai Viét Nam.

LG Display

Theo s6 liéu dwgc cong bo tir “Danh sadch nha cung (ng ctia Apple nam 2023”,
hién dang c6 37 nha may cua cac don vi cung &ng linh kién/ dich vu cho Apple

Luxshare dwoc dit tai Viét Nam trong 2023, tang 1én 11 nha may so véi nam 2022 va gap
Precision o X.
E— doi so v&i nam 2016. Hién tai, ngoai Apple va Samsung dang day manh chuoi
e cung &ng tai Viét Nam, con c6 cac nhan hang dién tir khac dang st dung san
Samsung ~ N 9 by . N ~ 9 7 by ~ 4 Y 7 A

Display pham dién tir va dich vu cong nghé cua cac nha cung cap c6 nha may hoat dong

tai Viét Nam nhw HP, DELL, LG, v.v.

Pegatron e Cac don vi cung ng khéng chi don thuin cung cip san phadm/dich vu dién t&
cho 01 nhan hang, ma c6 moi quan hé chat ché véi nhiéu nhan hang khac, don clr
nhw phan 1én cac don vi cung rng ctia Apple tai Viét Nam hién cling dang cung
cip dich vu cho nhan hang DELL.

e Vi viy cac don vi linh viec dién tr m& rong dau tw tai Viét Nam khong chi c¢6 y
nghia v&i 01 chudi cung rng riéng 1&, ma con gitp tao thanh mot hé sinh thai/
chudi cung rng dién tir toan dién tai Viét Nam khi c6 thé cung cap dich vu/ san
ona nich ([ Ehicnnaméy e () Moty oau Gich va ha e i hang pham cho toan nganh dién ti

TSMC

Nguon : MPI, GSO, GTJAS
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. A? N A /Y . A N A CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
[i Trién vong nganh: Nhu cau thue tiep tuc bung no (D cionssieeanes e

4. NO lwc ctia chinh pht nham cai thién méi trwedrng phap ly va cac wu dii dau tw nham thu hit cac nha san xuit trong va ngoai nwérc.

Viéc 4p dung mirc Thué tdi thi€u nodi dia dat chuin ngang bang vi mirc Thué tdi thiéu toan ciu 1a 15% tir ngay 1/1/2024 gitp cho Viét Nam dam bao dwoc quyén
danh thué trong nwéc, dong thoi sé khong khoan thué nao bi truy thu theo tdc dong ctia Thué t6i thi€u toan ciu vé cic quéc gia clia cdng ty me. (twong tw cd
Indonesia, Malaysia va Thai Lan)

Viét Nam von 1a diém dén hdp dan cho nha dau tw nwdc ngoai nhd wu dai thué canh tranh so véi cac qudc gia trong khu vuec, viéc tuan thi Thué TTTC khién Viét
Nam danh mat loi thé trén. Trwdc tinh hinh trén, Chinh phu da xay dwng va trién khai 14y y kién gép y v&i du thao Nghi dinh vé viéc thanh 14p, quan ly va st dung
Quy ho tro dau tw theo chii trrong dwoc Qudc hodi chadp thuan tai Nghi quyét 110/2023/QH15 ngay 29/11/2023.

» Nguon von chu yéu téi tir ngudn thu thué TNDN bo sung tir thué toi thi€u ndi dia dat chuln (15-y)% va cac nguon ngan sach nha nwéc khéc.

> Cac khodan ho tro tir Quy dwoc chi truc tiép bang tién, khong tinh vao thu nhap chiu thué TNDN, va 4p dung cho 05 nhém chi phi gém: (i) Chi phi dao tao, phat
trién nguon nhan luc; (ii) Chi phi nghién ctru va phat trién R&D; (iii) Chi phi dau tw tao tai san c6 dinh; (iv) Chi phi sdn xuit san pham céng nghé cao; (v) Chi
phi xay dung ha ting xa hoi;

> Déi twong ap dung:

» Doanh nghiép c6 dw an dau tw trong linh virc sdn xuat sdn phadm céng nghé cao dat quy mé von dau tw trén 12,000 ty dong; HOAC dat doanh thu trén 20,000
ty dong/nam;

» Doanh nghiép cong nghé cao dat quy mé vén dau tw trén 12,000 ty dong; HOAC dat doanh thu trén 20,000 ty dong/nim;
» Doanh nghiép c6 du 4n tng dung cong nghé cao dat quy mé von dau tw trén 12.000 ty dong; HOAC dat doanh thu trén 20,000 ty dong/nim;

* Doanh nghiép c6 dw an dau tw trung tim nghién ctru va phat trién (“NC&PT”) dat quy mo von dau tw trén 3,000 ty dong

Ngubn: MPI, GTJAS tong hop
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. A? N A /Y . A N A CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
. Trién vong nganh: Nhu cau thue tiep tuc bung no (D cionssieeanes e

4. N6 lwc ctia chinh pht nham cai thién méi tredrng phap ly va cac wu dai dau tw nham thu hut cadc nha san xuit trong va ngoai nwérc.

Cdich Thué t6i thigu ni dia dat chudn bdo vé quyén danh thué trong Viét Nam

Thué sudt vu ddi = y%

Cdng ty con clia Tdp

Quéc gla A

S8 khéng ¢6 khodn thué nao bj truy thu vé quéc gia A, noi
ddt céng ty me

dodn XYZ

Thué t8I thiéu
todn cdu =15%

Chénh léch = 0%

Ap dung thué t5i thidu
ndi dja dat chudn =15%

Vigt Nam s& thu khodn (15-y)%

¥

Chinh Phi dang nghién cttu nhimg bién phdp téi déu tu khodn thu nay hé trg cho
doanh nghiép, nhdm nédng cao khé ndng thu hit vén FDI

So sdnh thué sudt thué€ TNDN gilra Viét Nam va cdc
quédc gia canh tranh

30.0% ’

Chi phi dugc hé trg

¥ h 4 h ¥ \ 4

Chi phi san xuét Chi phi xay dung
(GTGT >4tr VND) ha téng

5.0% Chi phi dao tao Chi phi déu tu
Chi phi R&D
nhén lue TSCP

« Mdc hd tro: t8i da 50%
téng chi phi
+ D&l tugng: tat ca

« Muc hé tro: 30-50%;

ddl tugng: b, ¢

+ Muc hd tro: 20-40%;

ddi tugng: d

« M hd tro; 10-40%;
ddi tugng: a, b,

« Mic hé trg: 30-40%;
ddi tugng: d

« Mic ho tro: t8i da 0.5%

« Mic hd tro ddc bigt: téi da
1.5% cho doanh nghigp
doanh thu >200 nghin ty VND

+ Miic hd tro: t6i da 50%
téng chi phi
+  Ddi tugng: tat ca

Nguon: MPI, KPMG, GTJAS
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM)

[i Trién vong nganh: Tié€p tuc khan hiém nguén cung trong ngan han (. e T T ST T M A

Tinh trang khan hiém ngudn cung méi tiép tuc trong ngan han

Giai doan tir ddu nam 2023 dén nay, ghi nhin c6 23 dw an Khu cong nghiép méi dwoc Tha twdng chdp thuin chu treong dau tw, tong quy moé hon 6,000ha du kién
dong gép ngudn cung dat KCN méi trong giai doan 2025 - 2030. Tuy nhién, trong giai doan ntra cudéi niam 2024 dén ntra ddu nam 2025, tinh trang khan hiém
nguodn cung mai tiép tuc duy tri. Loi thé cho thué thudc vé cac doanh nghiép c6 quy dat thwong phadm san sang cho thué 1én.

Thoi gian > n o Dién tich o

Feb-23 Nghé An KCN Tho Loc (GD 1) 500  VSIP (BCM)
Oct-23  Nghé An KCN Hoang Mai | 335
o b st Aug-23 HaTinh KCN Bac Thach Ha (GP 1) 190 VSIP (BCM)
N g 2 Aug-23  Binh Thuan KCNSonM§y2-Gb 1 468
va Bac Trung Bo . A, e 5. s P -
Dec-23 QuangNgai  KCN VSIP Il Quang Ngdi (GP 1) 498  VSIP (BCM) DieniCeigies th:igl‘r‘lgy%'t‘*t‘i‘:l‘lf‘t’gilg‘lc/‘;‘;;i“ guaniinehi¢p
Mar-24 Khanh Hoa KCN D&c b4 Trang 300 VGC 1200
May-23 Lang Son KCN VSIP Lang Son 600 VSIP (BCM)
Trung duvamiénnti  Feb-24 Bic Giang KCN Phuc Son 124 ——
phia Bic Feb-24 Béic Giang KCN Viét Han m& rong 147 i
Mar-24 Thai Nguyén KCN Song Cong Il GD 2 296 VGC
Mar-23 HaNam KCN Thai Ha giai doan 2 100 D
Apr-23  Vinh Phic KCN Binh Xuyén II (GD 2) 63 400
S iz s Aug-23 Thai Binh KCN VSIP Thai Binh 333 VSIP (BCM)
Long Aug-23  Hai Duwong KCN Lwong Dién - Ngoc Lién 150 et l
Dec-23 HaNam KCN Kim Bang I 230 0 -
Mar-24 Ha Noi KCN Pong Anh 229 VCG SIP  VGC IDC  SZC BCM  SNZ  KBC LHG  NTC
May-24 Ha Noi KCN Phung Hiép 175
Pong Nam Bo Jul-23  Pong Nai KCN Long Dtrc 3 245
: Mar-24 Tay Ninh KCN Hiép Thanh (Gb1) 495
Do e Eh Apr-23 Long An KCN Dtrc Hoa 1 257
Lorigs Mar-24 LongAn KCN Thinh Phat mé rong 113
May-24 Tién Giang KCN Tan Phuéc 1 470 IDC

Ngubn: Cac quyét dinh phé duyét cht trweong dau tw khu cong nghiép, GTJAS

Open account in 3 minutes

(Hotline: 024 3577 9999)




GUOTAI JUNAN SECURITIES (VIETNAM)

. Trién vong nganh: Nguén cung méi déi dao trong trung va dai han (. i G LU S G

Tuy nhién, nit that nguén cung sé dwoc giai téa trong trung va dai han

Dwa vao quy hoach str dung dit quéc gia thoi ky 2021-2030 trén 6 ving kinh té trong diém theo quyét dinh 326/QD/TTg, c6 thé thiy rang dw dia ngudn
cung doi dao v&i quy dat 1om dwoc bo sung dén giai doan 2025 va 2030. Pén hét ndm 2030, dién tich dat phat trién cac KCN sé dat khoang hon 200 nghin
ha, twong dwong tang thém khodng 120 nghin ha dit KCN so v&i hién tai, trong d6 dién tich dit cong nghiép cho thué khoang 80-85 nghin ha.

Tuy nhién thuc té phat trién quy dit van phu thudc kha 16n vao tién dd phé duyét va mirc do phu hop véi quy hoach cua tirng tinh/ thanh phé. Viéc tic

nghén ngudn cung mai ra thi treong trong ngan han chi yéu dén tir (i) Dw 4n gap vwdng mic lién quan dén thad tuc phé duyét/ chip thuin chi treong

dAu tw; (ii) Tién do san 14p, gidi phong mit bang kéo dai do khong théng nhit dwoc don gia dén bu théa dang cho nguwoi dan va (iii) Tai mot s6 tinh trong

di€ém trong phat trién KCN hién nay da gan vwot qua chi tiéu phan bo dién tich KCN t&i nam 2025.

Chung toi nhan thiy cac nut thit trén sé tirng budc dwoc thdo g& thong qua cac chinh sich va bo luat duoc thong qua trong nira dau nam 2024, duv kién
ongs

t oc
nguon cung méi dwoc bo sung tich cire trong giai doan tir 2025 - 2030
Quy hoach st dung dat KCN dén nam 2030 (ha)

m Tay Nguyén ® Vung Trung du va mién nui phia Bic ® Dong bing séng Ciru Long

B Bic Trung bd va Duyén hai mién Trung B Dong bing song Hong = Pong Nam bd
70,000
60,000
50,000
40,000
30,000
20,000

0 — — . |
Dién tich nam 2020 QHGD 2021-2025 (da diéu chinh theo Quyét Quy hoach dén nam 2030
dinh 227) Ngudn: MPI, GSO, GTJAS
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[i Trién vong nganh: Nguén cung méi déi dao trong trung va dai han (. C PSRN el

Cdc chinh sdch va bé ludt dworc théng qua trong niva ddu ndm 2024 gitip ddy manh nguén cung méi trong trung han
% Luat dat dai stra doi 2024

> Viéc bo quy dinh vé khung gia dit va ban hanh bang gia dat dinh ky hang nam theo dinh huwdng xac dinh gia dit theo nguyén tac thi trudng
giup cho gia dat sat véi gia thi treong trong treong hop ap dung phwong phap hé s6 diéu chinh gia dat (phwong phap dwoc ap dung khi nha
nuwdc thu hoi dat), tir d6 gitp chu dau tw ddy nhanh qua trinh dén b, gidi phéng mat bang va rut ngan thdi gian trién khai dw 4n.

> Puwa ra quy dinh cu thé vé nguyén tic va trweong hop ap dung cac phwong phap dinh gia dat gitp giai quyét kho khan trong xac dinh gia
tri quyén str dung dat hién nay, giip day nhanh qua trinh trén cua cac dw 4n dang thuc hién

> B6 sung quy dinh mién giam tién str dung dat, tién thué dit doi véi cac du an stt dung dat dé thuc hién dw 4n nha & xa hoi, nha & lvu tru
trong khu céng nghiép; tao diéu kién cho cidc nha diu tw phat trién KCN theo m6 hinh KCN sinh thai m&i, tang strc hut khach thué

> Quy dinh linh hoat vé hinh thirc tra tién thué dat, cho phép cac chia dau tw ndp tién thué dat mot Ian cho ca thoi gian thué dworc lwa chon
chuyén sang thué dat thu tién hang nam, thay vi chi dwgc phép chuyén tir hinh thirc tra tién thué dit hang nam sang tra tién thué dat 1 1an. Quy
dinh m&i sé gitp cho cac cht diu tw gidm bét ap lwe vé chi phi ban dau
% Duw thao vé luat Khu cong nghiép, Khu kinh té€ 2024

Chung t6i cho rang nguyén nhan chinh gy nén cac veéng mac trong qua trinh hoan thién thu tuc phap ly du 4n KCN gay kéo dai thoi gian trién khai
dén tir viéc thé ché va phap luit chwa dwoc hoan thién; khung phap ly diéu chinh hoat dong khu cong nghiép méi dirng & cip nghi dinh, trong khi
viéc thanh 1ap dw 4n BDS KCN con rang budc phap ly bé&i nhiéu linh vwc. Trwédce tinh hinh trén, B6 K€ hoach va Pau tw dang dé xuat Chinh phu trinh
Quéc hoi xdy dung dw thao vé Luat KCN, dwoc ky vong sé dwoc thong qua trong cac Ky hop quéc héi ti€p theo trong nam 2024. Trong tim dw thao
tap trung chinh vao viéc quy hoach, thanh 14p/mé rong dw 4n KCN gidp cai thién tinh dong nhit va tinh toan dién trong (1) quy hoach phat trién
KCN quoc gia ciing v&i quy hoach cua tirng tinh/ thanh phé; (2) xac dinh ré rang, chi tiét dién tich str dung dit va (3) ddm bao dwoc dong bo két noi

ha tang thu hat dau tw.
Ngudn : MPI, GTJAS tong hop
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. Trién vong nganh: Nguén cung méi déi dao trong trung va dai han (. C PSRN el

Quyét dinh 227 QB /TTg stra ddi chi tiéu st dung ddt mé ra xu hwéng nguén cung maéi tai 2 mién

% Duw dia quy dat KCN méi doi dao tai mién Bac

Quy hoach QH dén 2025F (diéu chinh | Chénhléch sau | Quy hoach g . , g ~ A s R

MIEN BAC nham b6 sung, diéu chinh mét sé chi tiéu st dung dat tai 63 tinh/
e 21T 21T - Bers thanh phé dén nam 2025 so v&i Quyét dinh 326/QD-TTg.

Bac Ninh 4760 5540 780 6408 :

Hai Phong 7262 7262 - 8710 . . 2 a7 - x R I
—— 2845 4209 260 5021 Sau khl7d1\eu chlnh,, cac tinh/ thanh phd KCN mién Bac co sy gia tang
Vinh Phiic 3037 3187 150 4815 dang ké vé quy dat KCN duoc st dung tédi nam 2025 nhw Bac Ninh,
Quang Ninh 3658 3808 150 5904 - 2 2 : ; : " ,
Hai Duong 2115 3385 270 c661 Huwng Yén, Hai Dwong, Quang Ninh. Qua dé tao dw dia nguon cung lé6n
Thai Nguyén 3286 2953 -333 3286 cho phé duyét, dwa vao van hanh cac du an KCN méi tai cac khu vuc
Béc Giang 3377 3377 - 7000 na

Ha Nam 4027 4027 - 4627 o

Nam Dinh 2077 2077 - 2546 2 . . . N \ , . \ q N
MIEN TRUNG O chiéu ngwoc lai, ngoai trir Binh Phwéec, thi treong mién Nam khong
ba Nang 2023 2023 - 2412 c6 sy thay doi vé quy dat st dung dén 2025. M6t so tinh/ thanh phé
Quang Nam 2525 2725 200 3524 o . o | T .
Quang Ngii 2662 2352 -310 3157 trong diém da gan vwot chi tiéu phan bo téi nam 2025 nhw Binh
Rl HC Dwong, Pong Nai, Ba Ria - Viing Tau. C6 thé thdy dw dia ngudn cung
TP Hb Chi Minh (*) 5021 5021 - 5981 . i A N e e >
Binh Duwong (*) 11990 11990 - 14990 dat KCN m¢i tai mién Nam khong nam tai quy dat phan bo theo chi
Dong Nai (*) L2470 12470 = 18543 tiéu. Thay vao dé, xu hwéng ngudn cung méi ndm tai quy dat chuyén
Long An 10479 10479 - 12433 o o . ~ R . *

Ba Ria - Viing Tau 8550 8079 -471 10755 doi tw dat cao su sang dat Khu cong nghiép.

Binh Phuéc 4258 4908 650 7584

Tay Ninh 3580 3580 - 4269

Ngudn : MPI, GTJAS tong hop
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[i Trién vong nganh: Nguén cung méi déi dao trong trung va dai han (. C PSRN el

Quyét dinh 227 QbP/TTg stra ddi chi tiéu str dung ddt mé ra xu hwéng nguén cung méi tai 2 mién

% Nguon cung m&i dén tir xu hwéng chuyén doi dit cao su sang dat khu cong nghiép tai thi treorng mién Nam

Pia phwong Dién tich ddt cao su chuyén d6i Theo quy hoach chi tiéu st dung dat theo tirng dia phwong, dén nam
dén nam 2025 dén nam 2030 2030, dat khu céng nghiép tai cic tinh Péng Nam B0 sé dwoc b6 sung

Binh Dwong () 1,749 2,893 19,000 ha va chuyén d6i chu yéu tir ddt viron cao su. Ching tdi cho rang,
Dong Nai (*) 6,760 1,641 chuyén déi dit cao su sang lam khu céng nghiép cé cac loi thé nhu:
Ba Ria - Viing Tau 1,643 2,290

(1) Dién tich dit lién thira 16n, dén bu gidi phong mit bang nhanh khi

B‘“hph‘m A — hanh langfphap I vé dinh gid @4t diwoe hiwéng dan rd rang (Theo
Nghi dinh 12/2024/ND-CP stra doi, bo sung mot s6 diéu cia Nghi
dinh s6 44/2014/ND-CP ngay 15/5/2014 cta Chinh pht quy dinh
vé gia dat) lam co s& cho viéc xac dinh gia chuyén nhwong va;

G nhdp bit Chwomg (i viec ban giao 44t ngoat ra cdc doanh nghigp trén con cq (2) Chi phi san 1&p mét bing thdp do ving dét co do cling cao. Viéc

30 Oot(l)lé El-r phat trién dy an. m K& hoach chuyén d6i dit cao su cta cac doanh nghiép Chuyén doi dat cao su sang lam khu Cf)l’lg nghlép S€ glﬁp cung Cép

' 25,000 nguon cung méi trong boi canh ty 1é 1ap diy tai cdc KCN phia Nam

25,000 r nhw Dong Nai, Binh Dwong dat trén 93%.

20,000 Trong do6, nhirng cong ty c6 dién tich chuyén do6i 1én nhuw Cao su Dong Nai

= 15,000 | (Tap doan cao su GVR nam giit 100%), Cao su Pong Phu (DPR - GVR nam

L0000 L gitr 55,81%),,Ca0 su Phwéc Hoa (PHR- GVR nam gifr,66,62%), Cao su Tan

' 5600 Bién (GVR nam gitr 98,46%), Cao su Ba Ria (GVR nam giit 97,47%), Cao

5,000 2000 su Phd Riéng (GVR nam gittr 100%), Cao su Dau Tiéng (GVR nam giir

0 - | I 100%) sé hwéng loi chinh trong trung va dai han tir xu hwéng trén.
GVR PHR DPR

Ngudn: MPI, GTJAS téng hop
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THACH TH[J"C GUOTAI JUNAN SECURITIES (VIETNAM)
(1) Miéng bdnh thi phdn bi chia nhé dén tir sw tham gia ctia cdc doanh nghiép ngodi nganh va nha phdt trién KCN nwéc ngoai

Doanh nghiép Dw an dau tw va mé rong

Thang 08/2023, VSIP di tién hanh khéi cong 03 khu cong nghiép méi 1a VSIP Can Tho, VSIP Bic Ninh; VSIP Nghé An 2, va dwoc chip

VSIP Singapore & thuan chii trrong dau tw thém 02 KCN 12 VSIP Lang Son va KCN Son My 2 (Binh Thuan) nang tdng s6 KCN cta VSIP tai Viét Nam 1én
Viét Nam N . A A .
thanh 14 dy an v&i quy mo 1én dén 11 nghin ha
* GLP gia nhap thi trwdng Viét Nam théng qua lién doanh véi SEA Logistic Partners (SLP) chi méi tir nam 2020. Dén nay, don vi nay
SEA Logistic da dwa vao hoat dong cac dw an véi quy mo 105 ha tai 06 dia phwong trén toan quéc.
Partnergs (SLP) Singapore * Nam 2022, don vi nay cong bd thanh l4p quy GLP Vietnam Development Partners I véi nang lwc dau tw 1.1 ty USD (Mot trong

nhitng quy phat trién logistics 16n nhat ctia khu viee Pong Nam A). Sau d6 da tich cuc dau tw cac dw 4n méi tai Viét Nam.
* Thang 01/2024, SLP da dau tw dw 4n SLP Park Loc An Binh Son tai Dong Nai v&i s6 vén hon 121 triéu USD ¢6 quy md ~16ha.

* Tiép noi thanh céng ctia 02 dw &n GNP Nam Dinh Vi (Hai Phong - 17ha) va GNP Yén Binh 2 (Thai Nguyén - 16ha) vao nam 2022,
Gaw NP ciing da ti€p tuc dau tw t6 hop nha xwéng xay san GNP Dong Van I1I tai HA Nam véi dién tich rong 16ha trong nam 2023 va
dwa vao hoat dong vao nam 2024

Gaw NP Industrial ey o

 Vira khéi cong xay dung du 4n kho xwéng, logistic Horizon Park rong 12ha tai Bic Ninh vao thang 12/2023 véi téng von dau tw ghi

Tap doan IDEC Phap nhan 55 triéu USD.

* Ngoai linh vuec tai chinh, tdp doan Sumitomo dang van hanh cac KCN tai cac tinh Hung Yén, Vinh Phiic véi quy mo6 ~1,012ha, va tich
cwc mé rong danh muc dau tw tai Viét Nam:

» Thang 06/23, tip doan thuwc hién m& rong KCN Thang Long 11 (giai doan 3) ~-Hwng Yén véi tong von dau tw 1a 500 triéu USD

« Thang 07/23, tip doan da ky bién ban ghi nhé véi tinh Thanh Héa dé phat trién dw an KCN ¢6 quy mo6 650ha, tong vén dau tw
~400 triéu USD, dw kién trién khai giai doan 2024 - 2025

» Thang 08/23, trong budi lam viéc véi UBND tinh Nam Dinh, tip doan nay sé nghién d4u tw 1 dw &n quy mo hon 300ha tai tinh nay.

Sumitomo Nhat Ban

» Thang 03/2024, MLT da céng b6 mua 02 dv 4n tai Binh Dwong va Hung Yén dé€ phat trién trung tim logistic véi tri gid 68.4 triéu
do Singapore. (~51 triéu USD).

» Thang 05/2024, IFC cong bd khodn tin dung xanh tri gid 250 triéu USD cho cic don vi thanh vién cia Mapletree Investment dé
phat trién 08 dw 4n nha kho toa lac tai cac khu céng nghiép & Viét Nam.

Mapletree Logistic

Trust (MLT) Singapore

Ngudn: Website dw an, MPI GTJAS
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THACH TH[_]"C GUOTAI JUNAN SECURITIES (VIETNAM)
(1) Miéng bdnh thi phdn bi chia nhé dén tir sw tham gia ctia cdc doanh nghiép ngodi nganh va nha phdt trién KCN nwéc ngoai

Doanh nghiép Dw an dau tw va mé rong

» Thang 03/2023, Tap doan Fraser da ky két hop tac voi GELEX dé€ phat trién cdc danh muc san pham khu céng nghiép chit lwgng

Fraser Property Singapore cao c6 quy mo 1én dén 80ha tai mién Bic Viét Nam, tong mirc dau tw 12 250 triéu USD.
Tap doan WHA Thai Lan * Sau th:ilnl?Acorllg ciia KCN WHA Nghé An giai doan 1 va 2, tap doan WHA sé dau tw KCN WHA Smart Techonology tai Thanh Héa véi
quy mo dién tich 540ha

Tap doan Ha b6 DN ngoainganh * Trong 1Q24 da cong b6 dwoc UBND cac tinh Ninh Thuin, Heng Yén, Long An tién hanh nghién ctru cac khu cong nghiép trén dia

(HDG) trong nuéc ban véi tong quy mé khoang 1,000ha

Tap doan thép Hoa DN ngoainganh « Thang 03/2023, chia sé trong bdo cdo thuwdong nién da dit ké hoach phat trién tong cong 10 khu cong nghiép trong vong 10 nim t&i

Phat (HPG) trong nuwéc (bao gbm 03 khu céng nghiép hién hitu dang c6 tong dién tich 1a ~1,100ha).

CTCP Khoang san va v s * Tai dai hoi c6 dong nam 2024 da chia sé hién tai cong ty dang s& hiru 900ha dat KCN va du kién dén nam 2030 quy dit sé ting lén
" S DN ngoai nganh

Xay dwng Binh hon 1,500ha.

Duwong (HSX: KSB) trong nuéc

(2) Chi phi Gidi phéng mdt bang, san ldp gia tdng khi khung gid dén bu méi dwoc dp dung

Tién thué dit/str dung dat va chi phi dén bu, GPMB dang cé xu hwéng gia tang va ching t6i danh gia tién thué dat cia cic chi dau tu phat
trién duw 4n sé tang manh tir nim 2026 do gia dat sé dwoc xac dinh theo nguyén tac thi trweong. Ngoai ra, cac chi phi phat trién dw 4n nhw dau
tw xay dung ha ting dac biét 1a vat liéu xiy dwng tang cao sé gy ap luc 1én gia cho thué. Cac khu cong nghiép da dwoc phat trién, dau tu co
s& ha tAng tlr truwede sé co loi thé canh tranh nhé gia von thap, chi diu tw c¢6 thé linh hoat diéu chinh gia cho thué nham thu hit khach hang.

Ngubn: Website dw an, MPI, IR, GTJAS
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. CHIEN LUUC DAU TI_IJ (. GUOTAI JUNAN SECURITIES (VIETNAM)

I.  Tinh hinh Kkinh doanh ctia cac doanh nghiép niém yét trong Quy 1/2024

Su twong phan trong hoat dong kinh doanh dwgc phan anh ro nét vao két qua kinh doanh Q1/2024 va dién bién gia cd phiéu trén thi trwong. Cac doanh
nghiép ghi nhan ban giao va cho thué méi dit cong nghiép, c6 trién vong trong trung va dai han ghi nhan két qua kinh doanh va dién bién gia c6 phiéu
kha quan.

. Doanh thu thuan LNST
Von héa thi %DT o No vay/TTS ROE . q

Khu cong nghiép
KBC 21,723 152 -93% =77 -95% 0.49 5.41% 22.21 1.20 Q1/2024 khéng ghi nhin doanh thu thué dit va co sé ha ting svck
* Mang BDS KCN hoan tit ban giao khodng 34 ha chi yéu tir cic KCN Phu My 2,
wwe 7 aess e wew oz s | AwTwbaoeiibéigniooliiel o
cta cong ty con CTCP Idico Linco (UPCOM: LAI).
BCM 70,898 812 3% 119 41% 0.64 13.94% 28.73 3.81

Doanh thu chtd yéu dén tir hop dong cho thué ctia Sonadezi Corporation (UPCOM:
SZC 7,154 214 238% 65 187% 0.63 13.58% 17.81 2.41 SNZ), va mét phén tir cac nha dau tw nho
(dién tich cho thué tir 1-2ha)

NTC 5,200 57 -2% 65 -1% 0.78 30.08% 18.24 5.07

VGC 23,449 2,639 -5% 237 11% 0.58 15.37% 19.04 2.92
80% doanh thu Q1 dén tir ting trwedng mang cung cip dién, nwdc (+31% svck), san
hon

LHG 2,186 76 -34% 31 -30% 0.47 9.61% 14.63 1.34

ITA 3,800 71 16% 20 27% 0.15 2.03% 18.36 0.37

TIP 1,736 38 21% 28 14% 0.13 12.39% 8.25 1.00

Cao su

PHR 8,374 323 -1% 78 57% 0.35 13.12% 17.92 2.25

GVR 152,800 4,585 11% 650 7% 0.27 5.01% 60.85 3.01

DPR 3,866 187 4% 62 19% 0.27 8.55% 18.92 1.62

VRG 727 5 5% -2 -71% 0.61 54.62% 3.77 1.80

*Dir liéu Idy tai thoi diém két thiic giao dich ngay 15/07/2024 Noudn: FiinPro, GTJAS
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[i CHIEN LUUC DAU TI_IJ (. GUOTAI JUNAN SECURITIES (VIETNAM)

II. Chiénlwoc diu tw

Chung tbi danh gia cao cac doanh nghiép s& hiru quy dat thwong phdm san sang cho thué 1én tai cadc KCN c6 vi tri dac dia, ddm bao ndng luc logistic nham
dap &ng nhu cdu thué 1&n hién nay. Péng thoi cdc doanh nghiép c6 nang lwc trién khai dw an tot véi nhiéu dw &n KCN méi dang trién khai, Kip thoi bo
sung quy dat dén diu nhu ciu thué tir lan séng dau tw FDI m&i. Qua d6 Chung tdi wa thich c6 phiéu IDC va SZC trong giai doan 6 thdng cu6i nam 2024.

Khuyén nghi Ludn diém dau tw

* Luwogng backlog 16n nhit trong vong 10 nam véi khoang 118 ha (96 ha tir cac hop dong/bién ban ghi nhé trong nam 2023 va
22 ha tir hgp dong/bién ban ghi nhé trong quy 1/2024), hd tre trién vong loi nhuan trong cac quy tiép theo.

* Quy dat thwong pham sdn sang cho thué 16n, 1én dén hon 550ha . Trong d6 KCN Hwu Thanh (Long An) c6 dién thich dat con lai
dat 258ha, KCN Pha My Il va Pha My Il mé rong (BRVT) dién tich dit thwong phadm con lai dat 170ha 1a dong luc tang truedng
doanh thu va lgi nhuan chinh cho cdng ty trong ngan han, hwéng lgi chinh trong xu hwéng chuyén dich dau tw FDI vao cac tinh
BRVT, Long An va tiém nang ting gia cho thué t6t nho cu hich ha ting tir Cang Cai Mép - Thi Vai va Cang hang khong Qudc té
Long Thanh.

+ Tham vong phat trién ngudn cung mai doi dao véi 9 dw an KCN dang trién khai, quy mo 2,480 - 2,820ha tir Bac vao Nam. Dic
biét KCN Tan Phwéc 1 (Tién Giang) da dwoc chdp thuin chi treong dau tw, ky vong bat ddu mé ban tir Q3/2025, dong gop
hon 400ha vao quy dat ctia IDC

IDC Nam gitr 65,000

SZC c6 thé ghi nhan 50ha dién tich dit cho thué khu cong nghiép trong nim 2024F cu thé:
* 14 ha ghi nhan vé&i cac doanh nghiép lién quan trong tap doan Sonadezi;
* 18 ha ghi nhin doanh thu cho tip doan Tripod thué dat. Ngay 13/05/2024, SZC thong bao da ky hop dong thué dat voi
SZC Kha quan 39,000 Tripod, dw kién doanh thu sé dwoc ghi nhin trong nam nay;
* 18 ha v6i cac khach hang khac, véi gia thué wéc tinh khoang 90 USD/m?. Viéc Tripod lién tiép dau tw vao Viét Nam trong 2
nam qua va tai KCN Chiu Ptrc dwoc Ky vong sé thu hit thém cac doanh nghiép vé tinh trong linh vwc cong nghé dién ti dén
day dau tu trong twong lai.

*Dik liéu Idy tai thoi diém két thiic giao dich ngay 15/07/2024 Ngudn: FiinPro, Bdo cdo thwdng nién, IR doanh nghiép, GTJAS
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< A~ CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
NGANH XAY DUNG & VLXD GUOTAI JUNAN SECURITIES (VIETNAM)

NGANH XAY DUNG
- BOI CANH CHUNG f i
« TRIEN VONG 2H.2024 CUA CAC DOANH NGHIEP XAY DUNG 1 NOI DUNG CHINH

* KHUYBRSSREDAL TU: CTR,HHY,VCG, C11 Xay dung ha tang tiép tuc hwdng lgi tir xu hwdng dau tuw F

v&i k€ hoach thic diy giai ngan dau tw cong ctia Nha
trong trung va dai han cing co trién vong kinh do

N A dwng.
NGANH THEP Cﬁﬁﬁ toi cho rang dau hiéu phuc hoi cta thi tr
o TINH HINH SAN XUAT THEP TREN THE GIOT ~ ,g e & y p, ) :
- DIEN BIEN GIA THEP VA CAC NGUYEN LIEU DAU VAO 2 ro nét dan tir nam 2025, khi cac quy dinh moi

« TRIEN VONG 2H.2024 CUA NGANH bat dai 2024, Luat Kinh doanh bt dong san 2
+ TINH HINH HOAT PONG CAC DQANH NGHIEP NGANH THEP ly dic biét 1a cdc viedng mac trong qua trinh

» KHUYEN NGHI DAU TU": HPG, NKG mit bang, qua dé gitp cac chi dau tw ddy n
tang nguén cung cho thi treong. Vi vy, t
dung va vat liéu xay dueng dan dung tron
kho cé su birt pha.

—

VLXD KHAC: XI MANG 3
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BOI CANH CHUNG: LINH VU’C XAY DU'NG HA TANG

CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

Nguon von FDI tiép tuc ting trwrdng on dinh

Dong von giai ngin FDI lién tuc tang di kém nhu cau xay dwng co s& ha ting 1on. Bén canh
xay dwng co s& ha ting cong, mang xay dwng khu cdng nghiép ciing hira hen nhiéu dv dia
tang trwedng. Von dang ky FDI trong thang 5 c6 mirc ting nhe, gia ting thém khoang 1,797
ty USD. Von giadi ngan FDI trong 5 thang diu nam dat 8.25 ty USD, tang 7.8% svck 2023.
Mirc tang trudng tich cwc ciia dau tw FDI tiép tuc 1a co s& cho thiy Viét Nam ngay cang la
diém dén hap din véi cac chubi cung (rng san xudt trén thé gidi, va ciing 1a tién dé cho viéc
hoan thanh cac muc tiéu céng nghiép héa, hién dai héa nén kinh té do Chinh phu dé ra tir
nay t&i 2030.

Lily ké FDI dang ky hang nam Lity ké FDI giai ngan hang nim
(triéu USD) (triéu USD)
40,000 25,000
35,000
30,000 20,000
25,000
15,000
20,000
15,000 10,000
10,000
5,000
5,000

.0 P D @O O RS
D¢ QO WA & W Dt OV O @ & 0 A & 2 O X Ao
VIR TR IO 5®Qe.§®\?§§'§§\§\ P (PR S

2024 2021 2022 w2023 2024 w202 w—D()22 2023

Source: GTJASVN Research

Tién do giai ngan von dau tw cong chwa dat ki vong

Theo bao cao cia Bo Tai chinh, tinh hinh thanh todn von diu tw nguén ngan sach nha
nwéc thwe hién nra ddu nam chwa nhw ky vong, chi dat 28% ké hoach, dat 30% ké
hoach Tha twéng Chinh phu giao (cung ky ndm 2023 dat 28.63% ké hoach va dat
30.49% ké hoach Thu twéng Chinh phu giao).

Cac vudng mac anh hwéng dén tién do gidi ngan lién quan dén co ché chinh sach, giai
phéng mit bang, nguyén vat liéu xay dwng... chwa dwoc giai quyét. Ty 1€ gidi ngan cho
cac dv 4n quan trong qudc gia, dw an trong diém nganh giao théng van tai, dw an giao
thong lién vung do dia phwong quan ly con thip...

Liy ké giai ngan von PTC

700,000 100%
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600,000
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500,000 70%
0,
400,000 60%
50%
300,000 0%
200,000 30%
20%
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0 b 0%
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2023 == 2024 % on target 23 ~ ====04 on target 24
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

BOI CANH CHUNG: LINH VU’C XAY DNG HA TANG

Nhirng dw an dau tw cong chi lwc Ky vong sé hoan thanh trwéc thoi han trong giai doan 2025 - =
2028 '

Dw an cang hang khong quéc té Long Thanh vwot tién do

Giai doan 1 gom dwong cit ha canh (goéi 5.10), nha ga hanh khach (géi 4.6) cung cac hang muc phu tro (dwong két
ndi, thap khong lwu...). Phé giam déc thuong triec Ban quan ly Dw n cho biét, sau 9 thang, hai hang muc vwot tién doé
cta dw an Long Thanh:

- nha ga vwot tién d6 10 ngay, dw kién cudi thang 7 hoan thanh 100% dam san tidng 3 ctia nha ga

- duwong bang (s6 1) vuot tién db 2 thang, du kién sé kip dwa vao khai thac ky thuat vao cudi thang 4/2025

- dwong két noi hién dat 37% gia tri goi thau; dw kién hoan thanh dip nén duwong trudc thang 12 nam nay

Cao tdc Bic - Nam co ban théng tuyén 2025

Toan tuyén cao téc Bic - Nam dai 2,064 km, hién dang khai thac 1,226 km (ting 148 km so v&i dau nam). Hién con 4
doan tuyén dang trién khai gdbm: Phap Van - Lang Son; Bai Vot - Cam L§; Quang Ngii - Khanh Hoa; Can Tho - Ca Mau dai
110 km.

Tién d6 thi cong dw chdm do gdp nhiéu kh6 khian GPMB, vwrédng thi tuc chuyén muc dich st dung rirng, la dat thé cu, tha
tuc di doi phirc tap va cic cong trinh dién, lién quan dén nhiéu co quan, don vi. Theo Cuc Quan ly dau tw xay dung (Bo
Giao thong Van tai), tinh dén cudi thang 5/2024, dién tich mit bang da ban giao cho dw 4n dat gin 708 km, dat hon 98%.

\' Tinh Binh Duong:
2593KM
i JTHI %A

PN . A !
Pwong vanh dai 3 e G Al NV ( —
Véi tong vén gan 75,400 ty dong, Vanh dai 3 TP HCM la dy an c6 mirc dau tw 1én nhit trong cac cong trinh giao thong o A . v”}? : P
phia Nam. Toan tuyén dw kién hoan thanh ndm 2026, mé& ra khong gian phat trién cic hanh lang cong nghiép, két néi \\_\"\ ”l’@' , Vg& /55 3
nhiéu cum cang bién, gidm thoi gian di lai, chi phi logistics... Sau khi hoan thanh, Vinhomes Grand Park két néi giao EE & e :E
théng - két n6i Q1 va San Bay Long Thanh thuén tién cho viéc di chuyén. >E§ »\'\ i e 5\
Theo bao cdo cia S& GTVT, S& Tai nguyén va Méi trweong TP HCM, 4 dia phwong 1a TP Tha DPtrc, huyén Ca Chi, Héc %% ; _ //a’f Z :-f
M6én, Binh Chanh dat dién tich dat thu héi phuc vu dw an la 335ha/410ha (81.5%, cao hon so v&i muc tiéu dit ra la g / ' ;;‘ :
70%). - IR :

ey
a »
....

------

Source: baochinhphu.vn, GTJASVN Research e
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BOI CANH CHUNG: LINH VU’C XAY DU'NG DAN DUNG

CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

Ky vong nguén cung thi trwedrng bat dong san dan dung phuc hoi nho cac luat sap di vao hiéu lwc

Thi treomg nha & Ha N§i va TP.HCM, Nguon Cung Méi

LUAT DAT DAI Ldy y kién du thao
LUAT KINH e
DOANH BDS Gopy
LUAT NHA & Gop y
LUAT CAC TO

CHUC TIN DUNG

LUAT THUE BDS

Ha Ngi
Théng qua (Du kién ¢o hiéu luc) 8.000
= 6.000
O 4.000
Théng qua 2.000
0

(Du kién (Dy kién
trinh Quéc hoi) théng qua)

Q1 Q2 Q3 04 Q1 Q2 Q3 04 Q1 Q2 03 Q4 Q1

mBDS gén lién voi dat
Nguén: BP. Nghién ctru CBRE Viét Nam, Q1/2024.

TP.HCM

8.000

6.000
c
$4.000

2.000

0 e o 'l
Q1 Q2 Q3 Q4|Q1 Q2 Q3 Q4

2021 2022

Q1 Q2 Q3 Q4|Q1
2023 02

Chung cw mBDS gan lién voi dat

Mdc di1 vdy, nhin chung tin hiéu hdi phuc ctia thi trwong bdt déng san trong ngdan han con chdm nén chwa tdc dong manh dén nganh xdy dwng

Theo béo cdo cia CBRE, ba thing ddu nam 2024 tiép tuc ghi nhan nguén cung han ché trén thi tredng BDS nha & tai Ha Néi va TP.HCM. Cu thé, tai Ha Noi, lwgng ngudn cung cin
hd ban mai tai Ha Noi trong Quy 1/2024 da tang 11% svck. Tuy nhién, con s6 nay con kha thip so véi mirc 3,000 - 4,000 can mé ban méi trong quy dau tién cda cic ndm 2021
va 2022 truée do. Tai HO6 Chi Minh, lwong cian hd chao ban ghi nhan thip nhit trong mot quy trong khoang 15 ndm tré lai day va chi bang khoang 17% so véi cung ky ndm ngoai.
Chting tdi cho rang d4u hiéu phuc hoéi clia thi treong bat ddng san chi thuc sw ré nét dan tir nam 2025 khi cac quy dinh méi bat dau c6 hiéu lwc. Cu thé, Luat DAt dai 2024, Luat

Kinh doanh bat déng san 2023...

sé& thdo g& vwdng mac phép 1y cho thi tredmg bat dong san, dic biét 1a cadc vwedng mac trong qua trinh dinh gia dit, dén bu va gidi phéng mat

bang, qua d6 gidp cac chi dau tw ddy nhanh tién do trién khai dy an, gidp ting ngudn cung cho thi truong. Vi vay, trién vong cho nganh xay dung dan dung va vat liéu xay dung
dan dung trong nam 2024 sé & mirc phuc hoéi nhe, kho cé sy birt pha.

Source: CBRE, GTJASVN Research
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A~ , ~ ~ CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
TRIEN VONG KINH DOANH CAC DOANH NGHIEP XAY DUNG O GUOTAI JUNAN SECURITIES (VIETNAM)

Doanh thu va lg’i nhuin toan nganh tang trwdng tich cwc svck, lan lwot dat 46.6%; 352.3% va sé ti€p tuc xu thé tang manh trong nira cudi nam

% thay doi gia ctia nganh so véi VNIndex

Doanh thu toan nganh (ty VND) Loi nhuan toan nganh (ty VND)
21.00%
70000 3000
60000 2500 VNINDEX.. 12.55
50000
2000
40000 7.00%
1500
30000
1 .
20000 000 0.00%
10000 500
-7.00%
0 0 123 523 393 423 194 01/2024 02/2024 04/2024 05/2024 07/2024
Q123 Q223 Q323 Q423 Ql.24 QL Q2. Q3. Q4. QL. VNINDEX - % thay déi tir ddu ném téi hiéntai (D) = Xay dung L4 - % thay déi tir ddu ndm téi hién tai (D)

Doanh thu svck (ty VND) va bién lgi nhudn Q1.2024 Tinh hinh kinh doanh cta toan nganh xay dwng nhin chung dang ting truédng rat

tot. Nhitng doanh nghiép top ddu nhw CTD, VCG, HUT, PC1 v.v déu thé hién vi tri

50%

"0 [ ° 40% tién phong trong nganh khi két qua kinh doanh tiang manh svck. CII va HHV dat
4000 dwoc bién lgi nhudn vuot troi, cht yéu dén tir hoat dong thu phi BOT.

30% Vé dién bién gia c6 phiéu, tir dAu nam t&i hién tai, ting trwdng ctia nhém nganh

3000 dang thip hon so véi Vnindex do cac nhdm nganh khac cé tang trwedng vwot bac

N Loy,  Domcd (Vién thong, Cong nghé thong tin).

2000 ° o o ° Chung tdi cho rang két qua kinh doanh trong nira cudi nim cua cic doanh nghiép

° nganh xay dung sé con tiép tuc dat dwoc nhirng két qua tot (duw kién lgi nhuén toan

00 @ ° ° 1% nganh sé tang 2.5 1an svck, nho cac dw an thi cong sé dwgc diy manh trién khai vao

o < 0% thoi gian nay va ghi nhan doanh thu vao dot quy 3-4.

HUT CTD VCG CTR PCl1 HBC Cll HHY FCN C4G DPG LCG
Revenue Q1.23 Revenue Q1.24  @Gross profit margin Net profit margin
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

O

So sanh mot s6 doanh nghiép c6 tang trwdong tot

DOANH NGHIEP NGANH XAY DUNG

Ticker KBUYED v‘“(‘t{“’a PE P/E P/B P/B ROE ROA
nghi VN}];) 2023 2024F 2023 2024F 2024F 2024F g7 BIEN LN GOP BIENLNEBITDA  BIEN LN TRUGC THUE BIEN LN RONG
CTD  Tichcwe 7425  35.08 26 0.79 0.9 3% 13% || 3.27% 0.68% 1.94% 1.50%
VCG 12.00% 13.94% 754% 5.98%
HHV 5,228 13.96 10 0.69 1.0 4.5% 1%
PC1 20.14% 24.73% 5.36% 4.09%
0, 0,

CII 5,212 24.78 12 0.81 0.75 6.5% 1.5% HHV 40.71% 49.98% 16.18% Ja18 5,
VCG 11,672 2934 12 163 13 12% 27% C" 42_3]% 4828% 22.] ]% 2]_0]%
HBC N/A 2,593 -1.80 -5 35.19 15 -80% -2% HEC 6.31% 3.89%

PC1 N/A 9,827 57.43 38 1.55 1.5 4% 1.2% Trung binh 20.79% 23.58%

Ty 1é von vay/VCSH Vong quay hang ton kho
3 14
25 — 12
10
2
| 8
15 \ . —~—
6
1 \ A
4
0.5 2 _/\:

0 —

Q1.22 Q2.22 Q3.22 Q4.22 Q1.23 Q2.23 Q3.23 Q4.23 Ql.24 Q1.22 Q2.22 Q3.22 Q4.22 Q1.23 Q2.23 Q3.23 Q4.23 Q1.24
CTD VCG HHV cll PC1
CTD VCG HHV cll HBC PC1

HBC c6 ti 1 vén vay/VCSH Ién t&i 50.5 vao Q4.2023

Source: FiinX, GTIASVN Research
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~ “~ CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
KHUYEN NGHI PAU TU: CTD - CTCP Xay dwng Coteccons O GUOTAI JUNAN SECURITIES (VIETNAM)

- " A rd oy ~ - -
Du lieu Co phiéu Top 5 CO dong lon & HDQT Téng quan doanh nghiép
) ) En Chicwu Knhdilugng  S&hiu CTD dworc thanh lé}p vao nam 2004. Cong ty hoat dong trong linh
Gia (VND) 74,300 vuc thi cong, xay lap cac cong trinh dan dung, cong nghiép, co s&
Kustocem Pte Lid 18,542,221 17.90% n 2 2 g ; N OIX " A . \ A
Cao nhét 52 tudn (VND) 77,000 ha tang.ACTD da kPang dinh V!,the darz dau tren\ thi trt:’on/g xa}y
Céng Ty TNHH Mt Thanh Vién Kinh 1008888 10.80% dung Viét Nam, tién nhitng bwéc xa trén thi treong thé gioi véi
Thdp nhat 52 tudn (VND) 43,875 Doanh Va Bau Tu Thanh Cong - cac cong trinh dang cip thé gi¢i nhw cong trinh siéu cao tang
. ” . The Bth Pte, Ltd. 8256500 10.42% Landmark 81 dén nhirng du an c6 téc do thi cong ky luc nhw Nha
SLCP Iuu hanh (triéu CF) 9993 , ) .~ . N . A ax
. - may San xuat VINFAST va nhitng dy an c6 quy mo 1én lén dén
] Indochina Capital Vietnam ” b aw , . I .
5d hifu nudc ngodi 46.91% Holdings Ltd. 3,000,000 B.84% khoang 4,000 - 7,000 ty dong nhw Dy an Hoa Phat - Dung Quat,
_ D'Capitale, Casino Nam Hdi An.
Room khdi ngogi hién tai 2,164,848 Red River Holding 1,654,673 4.29%
vian hda IET‘;I' VND:I 7.424 .80 LUAN DIEM D‘AU TU
1/ Vi thé doanh nghiép trong nganh cung lwong backlog 1é'n. Ching tbi wéc tinh lwong backlog cho ndam 2024-2025 sé tiép
8,000 1 , 80 tuc duy tri & mirc cao, dat khoang 26,000 ty dong.
| r"\'. i L _“__.' A 1% 1% 2 ~ < Ny A A_ D 2 A A = A 2 1A 2
Pl [ | M 2/ Tiém nang tang trwong doanh thu virng chac nho “lan san” sang mang xay dwng khu cong nghiép. Ty 1é backlog mang
4500 "\ v/ Y 60 c6ng nghiép ting manh tir mirc 10% giai doan 2020-2022 1én 35% trong nam 2023 va ki vong dat 45% vao cudi FY2025.
! ' 3/ Tiém lwc tai chinh t6t gitp ting kha ning canh tranh. CTD ndm gitt 2,382 ty dong tién mit twong dwong 11% téng tai san
(BCTC Q3.FY24), ti 1é Vén vay/VCSH dat 0.13 Ian, thudéc nhém thap nhit nganh va giip doanh nghiép tang kha nang canh tranh
3,000 a0 va gianh dwoc cac hgp dong 1on.
KHUYEN NGHI
1,500 20 S dung phwong phap FCFE, ching téi dinh gid muc tiéu cia ¢ phiéu CTD la 83,500 VND/c6 phiéu (upside 15% so véi gia

déng ctra ngay 25/6/2024), khuyén nghi MUA d6i véi CTD.

0 0 RUI RO PAU TU
10072023 07112023 11032024 10/07 2024 1/ Thl trlrb'ng BBS Chu‘a phuc h61 nhu; du; klén
B «réiluong — G 2/ No xau gia tang, chi phi du phong ting cao néu ky két cac géi thau gia thap va quan tri rii ro khong hiéu qua.
' 3/ Gia nguyén vit liéu xay dwng tang cao anh hwdng dén bién lgi nhuin. 154
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~r <A . . R CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
KHUYEN NGHI DAU TU’: HHV - CTCP Dau tw Ha tang giao thong Peo Ca O GUOTAI JUNAN SECURITIES (VIETNAM)

D lieu Cé phiéu

Gia (VND) 12,700
Cao nhéat 52 tuan (VND) 16,857
Thép nhét 52 tudn (VND) 11,893
SLCP Iwu hanh (triéu CP) 411 68
S& hiru nwdc ngoai 8.26%
Room khéi ngoai hién tai 167,726,810
Vén héa (Ty VND) 5,228.34
Ty suét cb tirc 0.00%
40,000 20
30,000 M- A W AP M e LA™ 15
o 1w \
O .__*.
E |
=
[=2}
£ 20,000 10
3
e
i
(=18
=]
o
10,000 5

0 0
10/07/2023 07/11/2023 11/03/2024 10/07/2024

B Khéi lvong — Gid

Source: FiinX, GTJASVN Research

LUAN PIEM PAU TU

1/ Hang loat dw an dong thoi ghi nhan doanh thu: Nitra ddu nam, Tap doan Péo Ca da hoan thanh cao téc Cam Lam - Vinh Hao

téng mirc dau tw 8,900 ty déng, Cao téc Pong Pang - Tra Linh (giai doan 1) va cao tdc Hitu Nghi - Chi Ling tong mirc dau tw

25,300 ty dong. Sau 6 thang dau nam, dat 1,469 ty dong doanh thu, ting 28% svck. LNST wéc khoang 221 ty dong, tang 15%,

twong dwong hoan thanh 55% loi nhudn ca nam.

2/ Ki vong doanh thu va lgi nhuén ti€p tuc da ting truwdng tir cac tram BOT va dw an xay lap méi: HHV dit muc doanh thu

nam nay tang 17% dat 3,146 ty dong va lgi nhuin 404 ty dong, ting 11%.

- Doanh thu phi BOT dat 458 ty dong, ting 18%, dong luc dén tir viéc 4 tram thu phi dwoc ting phi 18% tir ddu nam va luu
lwgng xe qua cac tram trong xu hwéng phuc hoi.

- Deéo Ca sap khoi cong hai hAm dwong sit Khe Nét, Quang Binh téng dau tw hon 2000 ty dong. Doanh thu xay 1ap 200 ty dong,
tang 46% so v&i quy [/2023.

3/ Gia tang manh cac dw 4n PPP, PPP++ nham dap trng nguén vén phuc vu cho hoat dong thi cong, giam ganh ning chi

phi tai chinh: HHV tich cuc hop tac cic du 4n PPP truyén thdng va mé hinh PPP++ nham da dang ho4 ngudn vén huy dong cho

cac dv an ha ting.

4/ Gia nguyén vat liéu dworc ho tro: Cac co quan quan Iy nha nwéc di cé nhiéu gidi phap diéu chinh vé dinh mitc, don gia vat

liéu dé sat hon véi thuc té.

KHUYEN NGHI

biéu chinh gid muc tiéu cho HHV tir 18,000 dong/cp xudng (upside 9% so vé&i gia dong clra ngay 10/4/2024),
khuyén nghi déi voi

RUI RO PAU TU

1/ Tién d0 thi cong chdm hon du kién.
2/ Chi phi tai chinh 16n, rui ro chim tra ng véi cac doanh nghiép BOT nhw HHV la rét cao.
3/ Gia nguyén vit liéu xay dwng tang cao anh hwéng dén bién lgi nhuin.
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KHUYEN NGHI PAU TU: CII - CTCP Piu tw Ha ting Ki thuat TR.HCM

O

CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

D@ lieu Cé phiéu

Gia (VND) 16,350
Cao nhét 52 tuén (VND) 22,450
Théap nhat 52 tudn (VND) 13,288
SLCP Iwu hanh (triéu CP) 318.78
S& hru nwdc ngoai 5.72%
Room khéi ngoai hién tai 109,274 172
Vén héa (Ty VND) 5,212.02
Ty suét cb tirc 0.00%
28,000 ) 24

.*.l'“

mll |

[ W |

21,000 ' - 18

Cé phiéu (nghin CP)

14,000 ‘ 12
7,000 6
0 0
10/07/2023 071112023 1110312024 1000712024
B Khéi lvong — Gid

Source: FiinX, GTJASVN Research

Top 5 C6 dong I6n & HDQT

Tén Chirc vu

Céng ty TNHH MTV DAu tw Tai chinh
Nha nuréc Thanh phé Ho Chi Minh

Céng ty C6 phan Pau tu Tan Tam Ma
KIM Vietnam Growth Equity Fund

Norges Bank

Céng ty Cb phan Chirng khoan Thién
Viét

LUAN PIEM PAU TU

Khéi lvong
24,049,215
10,900,270

9,263,000

7,668,010

6,425,000

S& hiru

7.55%

4.56%

3.88%

3.21%

3.02%

Tong quan doanh nghiép

CII dwoc thanh 13p béi 03 c6 dong sang lap, bao gom: Quy
HIFU, Cong ty VYC, Cong ty INVESCO. Cac cong trinh tiéu
biéu cia CII c¢6 thé ké dén 1a dw 4n cidu dwong Binh Triéu, dw
an mé& rong Xa 16 Ha N6i, dw an nha may Nwéc Tha Pire, viv
Coéng ty dd mé& rong hoat dong kinh doanh sang dau tw cac
dw an bit dong san: Dw an chung cw cao cdp Thu Thiém
Marina Bay, Dw an cao 6¢ Diamond Riverside, Dw 4n cao cap
Tha Thiém Lakeview. CII hién dang quan ly van hanh 04
tram thu phi, bao gobm: Tram Ca N4, Tram DT741, Tram
Rach Miéu va Tram Xa 16 Ha Noi.

1/ Doanh thu BOT la dong lwc tang trwd'ng chinh: Thu phi giao thong dem vé cho CII hon 1,309 ti déng trong nira dau ndm nay,
tang gan 84% svck. Uéc tinh doanh thu mang BOT nam nay sé tiang tir 60-70% so v&i nam 2023 c6 thé dat khodng 2,800-2,900 ty
déng. CII dang c6 ké hoach thau tom dy 4an BOT két néi 6 tinh mién Pong Nam Bo véi mirc dau tw la 1,650 ty dong, CII du kién sé
tdng quy mo 1én gip ddi v&i 8 1an xe sau khi thau tém vao thang 6-7/2024. Dy 4n m&i nay c6 thé mang lai tir 500 - 600 ty ddong moi

nam cho CIIL.

2/ Viéc thuc day tién do cho cac dw an bat dong san tri tré do viedng mac hé so phap ly: Trong quy 2, hoat dong kinh doanh
bat ddng san gidam manh tir 708 ti déng cung ky 2023 vé con hon 211 ti dong 6 thdng nam nay, giam 70%.

3/ Tong no phai tra ting cao, gip 2.9 Iin von chi sé hiru
4/ Muc tiéu doanh thu giam nhe svck: CII dat muc tiéu doanh thu 4,194 ty déng, 1ai sau thué cua c6 dong cong ty me 430 ty dong.

KHUYEN NGHI

Chung t6i dinh gid mrc gia hop ly ctia Cll la

, khuyén nghi

doi vai
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM)

KHUYEN NGHI PAU TU: VCG - CTCP XNK va Xay dwng Viét Nam (VINACONEX) (P o nsimes Ve

D@ ligu CO phiéu Top c6 dong clia cong ty Tong quan doanh nghiép
VCG duoc thanh 1ap nam 1988. Linh viyc hoat ddng chinh cia cong ty 1a: xay

Gia (VND) 19,500 fen Khoiluong — Sohiu dung cac cong trinh dan dung, cong nghiép, giao thong, cac cong trinh thuy
Céng ty Cé Phan Dau Tw Pacific o A : A A ACNE Lo g . <
Cao nhét 52 tudn (VND) 26,251 Holdgijngs 241254129  4514% dién; VAV V1Ar1ac<?nex t,hu(_)c tol? corllig ty xay la}p c? mu'c‘ von hoa thlA trwcrlg
cao nhat trén san chirng khoan Viét Nam. Cac cong trinh trong diém quoc
Thép nhat 52 tuan (VND) 16,965 E::ﬂﬁ?:g"‘ Enterprise Investments 12,004.656  2.02% gia cong ty da tham gia nhw cong trinh thdy dién Budn Tur Srah, dw 4n nha
SLCP Iwu hanh (trigu CP) 508 59 ga T2 - cang hang khong Noi Bai, Cau Nhat Tan, Trung tdm Hoi nghi Quoc
VanEck Vietnam ETF 9,464,697 2.14% Gia, v.v
S& hiru nwde ngoai 9.86%
Room khéi ngoai hién tai 209,177,568  LUAN DPIEM PAU TU
Vén héa (Ty VND) 1167257 1/ Bt dong san tré thanh dong lwc tang trwéng méi cho VCG: Trong quy I, VCG dem vé 2,650 ty dong doanh thu thuan,
o tang truedng 35% so v&i cung Ky nam ngodi. Bién loi nhudn gop dwoc cai thién tir 16% lén 28%. LNST cta Vinaconex trong quy
Ty suat ¢4 trc 0.00%  1/2024 13 482.6 tj ddng - hoan thanh 50% ké& hoach ca nim va gip gin 26 lin svck, nho viéc ddy manh hoat dong kinh doanh

bt déng san v&i mie bién loi nhuin gop cao gdp nhiéu lan so véi mang xay 1ap truyén thong
44 000 ,s 2/ VCG hién dang la tong thau ctia nhiéu dw an véi mirc dau tw 16n: Dy an Khu cong nghiép Pong Anh tong mirc dau tw

Cd phiéu (nghin CP)

6,338 ty dong, géi thdu md rong nha ga T2 sin bay Noi Bai gan 5,000 ty dong, v.v
3/ Ké hoach doanh thu nim 2024 dw Kién tang manh svck: doanh thu, LNST lan lwgt dat 15,000 ty dong va 950 ty dong,
33.000 % w21 ting 115% va 240% svek; ty 18 ¢6 tire dat 12%
KHUYEN NGHI
22,000 ' Chung tbi dinh gia mtc gia hop 1y ctia VCG 1a , khuyén nghi d6i véi
RUI RO PAU TU’
1,000 "1/ Thi trwomg BPS con nhidu khé khin
2/ Chu dau tw trién khai cham tién d6 din dén doanh thu cta linh vuc xay 1ap khong dat ké hoach
0 o 3/ Bién dong gia nguyén vt liéu lam tang chi phi
10/07/2023 07/11/2023 11/03/2024 10/07/2024
B Knhéilrong — Gia 157

Source: FiinX, GTIASVN Research
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TINH HINH SAN XUAT THEP TREN THE GIOT

O

CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

Theo WSA, trén toan ciu, tong san lwong thép 5 thang dau nam 2024 giam nhe 0.1% svck

Chu ky thit chit tién té dan két thuc khi dir liéu vé lam phat da ha
nhiét, tang Ky vong cida thi treong vao kha ning ha lai suit cua FED.
Tuy nhién, ting trwdng nhu ciu thép toan ciu cé thé sé& van yéu, do
tac dong clia viéc thit chat tién té, chi phi cao va bat 6n dia chinh tri.
Chiing t6i dw bdo sdn Iwo'ng thép trong ndm téi sé héi phuc nhe
trén toan cdu va giadm nhe so véi ndm 2023 tai Trung Qudc do thi
trworng bdt dong sdn tiép tuc dién bién am dam.

Tang trwdng san lwong yoy (%)

Countries

China
India
Japan
United States

Russia

ASIA AND OCEANIA

May 2024 Jan-May 2024
+1.6% -0.6%
122.1Mt 586.2Mt

May 2024

27
3.5
-6.3
-1.5
-0.9

RUSSIA & OTHER CIS (4) + UKRAINE

May 2024 Jan-May 2024
+2.8% +0.1%
7.7Mt 36.7Mt

Jan-May 2024

-1.4

7.7
-2.3
-2.4
-2.5

1.300
1200
1100

1.000

\\'\r ,‘)(\r ,b\"bo bp

EUROPEAN UNION (27)

May 2024
+1.8%

11.7Mt

Jan-May 2024
-0.1%

56.1Mt

MIDDLE EAST

May 2024
+4.6%

5.2Mt

Jan-May 2024
+7.7%
24.0Mt

NORTH AMERICA

<7

May 2024
-0.9%

9.4Mt

Gia HRC My (USD/t4n)
0 ) 0 0 0 0 0 0 ™ > >
& & X g oF o N o
& & &% o & a0 T R a® aS

SOUTH AMERICA
1

Jan-May 2024 May 2024 Jan-May 2024

-3.0% -8.2% -1.4%

45.2Mt 3.3Mt 17.3Mt
159

Source: World steel, Investing.com, GTJASVN Research



= A~ P P < - a a A < CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
DIEN BIEN GIA THEP VA CAC NGUYEN LIEU DAU VAO O GUOTAI JUNAN SECURITIES (VIETNAM)

Trién vong phuc hdi cia gia thép van sang, tuy nhién sé can thoi gian 1au hon dé giam bét ap lwc dd bo cia thép nhap khiu tir Trung Quéc
Trong quy dau tién, gia thép va nguyén liéu diu vao ghi nhin da lao déc manh, trong dé, gia thép cudn can néng (HRC) tai Trung Quéc da gidm khoang 13% vé 3,662 nhan din
té/tin. Gia thép trong nwéc van dang ti€p ndi da ting tir cudi ndm ngodi va duy tri 6n dinh, ¢ chut suy gidm nhe vao cudi quy 1 do trién vong tiéu thu van con gip nhiéu thach
thirc. Nhitrng doanh nghiép thép tich lily hang ton kho trong giai doan cudi thang 3 dw kién sé cho thiy tang truwdng trong thoi gian téi khi gia thép dwgc ki vong tang tré lai.

Gia quang sat, than Gia thép HRC Trung Quoc
Iron Ore 117.520 (-0.09%) Coal 143.900 {+0.49%) = STEEL HRC FOB CHINA Futures, Anh Qudc, W, Luan Dén
195 144 -680.00
180 136 - 640.00
165 128 - 600.00
150 120 . 560.00
135 12
/\J\v 522.00
120 104
- 480.00
Investing.com
8 Jul Oct 2024 Apr b
2023 Mav 2024
\ A A ~ 1 o . X 1x , Bién dong gia thép Viét Nam (VND/Kk
Ngay 14/06/2024, B6 Céng thwong da khéi xwéng diéu tra ap dung thué chong ban 16.000 MEE p Vi ( /kg)
pha gia doi v&i san phim thép ma tir Trung Qudc va Han Qudc. Ching t6i du kién thoi
. ~ A A ~ A 7 ~ N\ \ 2 7 ~ AY 15’500
gian dé Bo Cong Thwong dwa ra két luan ap thué tam thoi la khoang 6-8 thang ké tw 000 - \
\ re o g x R . i i rm \ . 15,
ngay khdi xwdng. Cho dén khi do, tinh hinh gia thép c6 thé sé phuc hoi nhe va dw kién
tang cao vao nam 2025. 14,500
14,000 I
13,500
13,000

S N, N I B LS L | o o

Jo) > P
YT eV PPN PN A G &

o) ¥l ¥l o) ¥l
P PP P D
&)\ B &(1/. &(b B &v B &6 B &@ o

e Thép thanh Thép cudon
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Source: World steel, Investing.com, FiinX, GTJASVN Research



TRIEN VONG NGANH TRONG NUA CUOI NAM 2024

CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

San xuat thép chia Viét Nam trong 5 thang dau nam tang 8.2% svck, trién vong trong nira cuéi nam cé thé gap kho khan, tuy nhién ki vong
san lwong van sé tang troeéong & mirc 7%

o San xuat thép tho dat 10.95 triéu tan, tang 8.2% svck
o Tiéu thu dat 10.9 triéu tan, ting 14.7% svck

o Nhép khau dat 7.8 ty USD, tang 27% svck

Vé'i da phuc héi hién nay, chiing téi dw bdo sdn xudt thép thanh phd@m nam 2024 c6 thé dat 30 triéu tdn, tdng 7% svck. Tuy nhién, sw phuc hoi c6 thé gip nhiéu khé khin

khi cic doanh nghiép thép con phai déi mat véi nhiéu van dé khach quan khéac:

2.80

2.40

2.00

1.60

1.20

0.80

0.40

0.00

(1) Trung Quoc tiép tuc gia ting xuit khiu thép, tao ap lwc cho thi tredng noi dia. Theo théng ké cia Hai quan Trung Qudc, 5 thang ddu nam 2024, Trung Quéc xuit
khiu 45 triéu tin thép, ting 25% svck. Viét Nam nhip khiu thép tir Trung Quoc 3.7 triéu tin - twong dwong 4.7 ty USD, tang 53.8% svck.

(2) Tinh trang “cung vwot ciu” trong nwéc cung sy gia ting thép nhip khiu lam tiang strc ép 1én gia thép. Chinh tri thé gi¢i nhiéu bat 6n, gia cwdc van tai qudc té tang
cling tiém 4n nhiéu rii ro cho cac doanh nghiép trong nganh.
bong lwc ting trwedng chinh nira cudi 2024 sé dén tir danh muc thép xay dung nho ki vong nguén cung nha & trong nwéc phuc héi. Sang 2025, ching téi dw doan dong lwc chinh
thic diy ting trwedng nganh sé 1a HRC, nho cong sudt méi dwoc bo sung tir HPG (2.8 triéu tin trén tong cong suat thiét ké 1a 8.5 triéu)

San lwong thép caa Viét Nam (triéu tan)

m Construction steel HRC Galvanized steel

H Tubes

Lwong thép xuit khau cua Viét Nam (nghin tin)
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m Construction steel HRC Galvanized steel

Source: World steel, VSA, FiinX, GTJASVN Research161



TINH HINH HOAT PONG CAC DOANH NGHIEP NGANH THEP
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O

Loi nhuan tang gap 5 lin svck, toc dd ban hang binh quan cai thién, tao
da cho chang dwong tang trré'ng nira cudi nam

Doanh thu toan nganh (ty VND) Lg'i nhudn toan nganh (ty VND)
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82000
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76000 1500
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72000 500
70000 0
Q123 Q223 Q323 Q423 Ql.24 Q123 Q223 Q323 Q423 Ql.24
Doanh thu svck (ty VND) va bién lgii nhuan Q1.2024
35,000 15%
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25,000 10%
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HPG HSG TVN NKG SMC TIS VGS TLH

“MRevenue Q1.23 @Revenue Q1.24  @Gross profit margin Net profit margin

Source: FiinX, GTJASVN Research

01/2024

Két qua kinh doanh ting trwdng cao c6 dong luc chu yéu tir nhu ciu xay dung co sé&
ha tang va cong nghiép. Trong khi d6, thi tredng nha & dan dung van tiép dién sw
am dam va chwa c6 dong gép nhiéu vao suw ting tredng manh nay, dung véi nhan
dinh hoi ddu nam cta ching tdi. Trong ntra cudi ndm, dong lwc chinh van sé 1a xay
duwng ha ting va cong nghiép. Tuy nhién ching t6i ciing ki vong thi trwong bds nha &
sé& c6 nhitng diu hiéu phuc hoéi rd rang hon trong thoi gian ngdn véi sy hd tro nho
cac luadt méi sap di vao hiéu luc.

Vong quay hang tén kho
—TVN
— TIS
HSG
——HPG

O B N W N OO O N

Q1.23 Q2.23 Q3.23 Q4.23 Q1.24

21.00%

VNINDEX... 13.55

7.00%

0.00%

-7.00%

02/2024 04/2024 07/2024

VNINDEX - % thay d&i tir ddu nam téi hién tai (D)

05/2024

— Thép vd sdn phdm thép L4 - % thay dai tir ddu ndm tdi hién tai (D)
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So sanh mot s6 doanh nghiép cung nganh

. Khuyén Vén héa P/E P/B ROE ROA
Ticker " ohi  (yvnD) F/E2023 o004 P/B2023 5004r  2024F  2024F
HPG Tichcwe  183.252 248,69 13 1.6 1.6 15% 7%

NKG Tich cwc 6.463 -8,37 15 1.1 1.1 9% 4.5%
HSG N/A 15.368 -10,99 25 1.1 1.2 6% 5%
TVN N/A 7.377 -5,63 -5 0.5 0.7 -2% -0.5%
SMC N/A 1.486 -1,70 -1 1.1 1.5 -50% -9%
Dién bién gia c6 phiéu
[ Hoa Phat, D, HOSE - -0.15 (-0.52%) =1 100.00%
H5G, HOSE 25.25
MKG, HOSE 90.00%
TVHM, UPCOM 11.00
80.00%
SMC, HOSE

70.00%

60.00%

50.00%

40.00%

30.00%

20.00%

10.00%

0.00%

-10.00%

2024 17 Feb Mar Apr May 17 Jun Jul

Source: FiinX, GTIASVN Research
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Vong quay hang ton kho

e

- — . ——_——

Ql22 Q222 Q322 Q422 Ql23 Q223 Q323 Q423 Q124

HPG HSG NKG TVN SMC
Ty 1é von vay/VCSH
e ——— ————

Ql22 Q222 Q322 Q422 Ql23 Q223 Q323 Q423 Q124

HPG HSG NKG TVN SMC
BIEN LN GOP BIEN LN EBITDA BIEN LN TRUGC THUE BIEN LN RONG

11.50% B.35% 2.68% 250%
12.51% 15.25% 8.54% 7.54%
2.96% 1.05%
7.90% 4198%

243% 0.86%

Trung binh 6:19% 3.66%
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Cé phiéu (nghin CF)

KHUYEN NGHI PAU TU: HPG - Tap doan Hoa Phat

CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

DU liéu C6 phiéu

Gia (VND) 28,850
Cao nhdt 52 tudan (VND) 29,600
Thdp nhat 52 tuan (VND) 20,727
SLCP Iuu hanh (triéu CP) 6,396.25
§& hru nudc ngodi 24.36%
Room khdi ngoagi hién tqi 1,575,819,239
von héa (Ty VND) 184,531.82
Ty suat co tuc 0.00%
88,000 L 32
& Wy v
.-'m'\fl rh.'-'_l a ™ W
66,000 W=y g - =T - 24
’ \'h I'
)
44,000 16
22,000 8
0 0
12072023 osf11j2023 12/03/2024 11/o7/2024

B «néi luong —_ Gid

Source: HPG, FiinX, GTJASVN Research

LUAN PIEM PAU TV

1/ Két qua kinh doanh van tich cwrc nho xuat khau ting: Du thi trudng xay dung dan dung trong nwéc chwra hdi phuc, kénh xuat
khiu trong 5 thang ddu ndm ting 144% svck, dong gop tich cuc vao két qua kinh doanh ctia HPG. Bién loi nhudn gop Q1 tang 1én
13.4% (Q1.2023 & mirc 6.3%)

2/ Tap trung san xuat thép chit lwong cao, chuin bi bwéc vao chu ki ting tredng méi: HPG tip trung ddy manh san xuit
thép chat lwong cao, Q1/2024 san lwgng thép HRC ting 1én 805 nghin tin (+67% svck), ty trong thép HRC trong téng san lwgng
thép cua doanh nghiép dat 40% (cung ky 31%). Trién vong sé rd rang hon khi nha may Dung Quat 2 di vao vin hanh vao khoang
dau tdi gitra nam 2025.

3/ Kién chdng pha gia véi thép nhap khiu tir Trung Qudc da c6 dong thai méi: B6 Cong Thwong da bat dau khai xwong diéu
tra chdng ban pha gia thép, diéu nay c6 thé mat khoang 6 thang -1 nim dé dwa ra két qua, tuy nhién day ciing 1a mot luc hd tro tich
cwe HPG trong viéc gidm bét ap lwe vé canh tranh gia

Tién d6 dw 4n Dung Quat 2

Theo ké hoach, phan ky 1 cua dw 4n sé di vao hoat dong vao
dau quy 1/2025. Phéin ky 2 hoan thién va hoat dong vao quy
IV/2025. Tinh t&i hét quy 1 ndm nay, giai doan 1 cia dw 4n
da hoan thanh 50%, dv kién chay thi vao cudi quy 3/2024,
chinh thtrc déng gop san lwgng vao quy 1/2025.

KHUYEN NGHI
Chung toi gilt nguyén gia muc tiéu cho HPG & mitc
(tr mirc gia mua 29,500 dong/cp), khuyén nghi
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~ “~ CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
KHUYEN NGHI PAU TU: NKG - CTCP Thép Nam Kim O GUOTAI JUNAN SECURITIES (VIETNAM)

D liéu CS phiéu

Gia (VND) 25,700

Cao nhdt 52 tudan (VND) 26,800

Thdp nhdt 52 tuan (VND) 17,300

SLCP Iuu hanh (triéu CP) 263.28

5& hiu nudc ngoai 15.37%

Room khé&i ngoai hién tai 91,181,076

vén héa (Ty VND) 6,766.24

Ty sudt cd tuc 0.00%
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Source: FiinX, GTIASVN Research

Top c6 dong cua cong ty Téng quan doanh nghiép
Ten Chire vy Khéilvong Séhou  COng ty CO phan Thép Nam Kim (NKG) dwoc thanh 14p ndm 200. Hoat dong

san xudt kinh doanh chinh ctia Cong ty 1a san xuit cac loai ton thép nhu ton

ma kém, ton ma mau va kinh doanh sat thép cac loai. Cong ty van duy tri vdi
NI R 13248000 503%  17.4% thi phén tén ma va thudc Top 3 doanh nghiép xuat khdu vat liéu xay
dung uy tin tai Viét Nam. NKG 1a Top 3 doanh nghiép xuit khiu vit liéu xay
dung uy tin tai Viét Nam. Hién Ton Nam Kim dwoc str dung trong nwéc va
sasas0 402  Xudt Khdu dén hon 50 quéc gia va ving lanh thé trén thé gi¢i nhw Uc, Chau
Au, My, Dong Nam A, Nam A, Trung Péng, Chau Phi.

Chu tich Héi déng

H& Minh Quang Quan tri

37,391,097 14.20%

Cong ty TNHH Thép Trurdng

Giang 2,481,008 4.95%

Vietham Enterprise
Investments Limited

Thanh vién Hoi

V6 Hoang V@ ddng Quan tri

9,374,400 3.56%

LUAN PIEM PAU TU

1/ Nam Kim la mét 6ng 1é'n trong linh virc cung cip ton ma tai Viét Nam véi két qua kinh doanh diy trién vong : hién Nam Kim
dang quan ly va van hanh 4 nha may véi tong cong suat 1a 1.2 triéu tAn ma/nam; chiém 17.4% thi phan tén ma cta ca nwéc (chi dirng
sau HSG). Doanh thu quy 1/2024 dat 5.291 ty (+21% YoY), loi nhuin trwéc thué dat 188 ty, lan lwot hoan thanh 25% va 45% ké
hoach ca nam

2/ Hwéng loi tir xuat khau véi lovi thé gia canh tranh giita ton ma cia M§, cac nwéc Chau Au so véi Viét Nam: xuat khiu 13 thi
trweong chinh cia NKG véi ty trong khodng 60% doanh thu. Gid thép Viét Nam thip hon dang ké, tao loi thé canh tranh trén thi
tredomg. Thém vao do, trong nira cudi nim, cac thi truong Bac My va Chau Au dong loat vao thoi ki néi 16ng chinh sach tién té, gitp
thic diy nhu thi treong Bat dong san. Chung t6i ki vong san lwgng ton ma xuit khiu ndm 2024 ting trwong & mirc 20% svck, dat
615,000 tin, tién gan mirc dinh trwéce dai dich Covid 19.

3/ Dw 4n nha may Pha My dw kién niang tong cong suit 1én 1.2 triéu tin/nam, twong dwong 70% cong suit hién tai: Dv kién
nha may sé bat ddu dwoc trién khai trong nam 2024, kéo dai qua 3 giai doan (cong suit 400,000 tAn/giai doan), va sé hoan thanh toan
bd vao cudi ndm 2026. Sdn phdm mai sé 1a thép ma str dung trong cac thiét bi dién gia dung, doi hoi kj thuit san xuit cao hon so véi
san phdm ton ma hién nay cia Nam Kim (cht yéu dung trong xay dwng).

KHUYEN NGHI
Chidng t6i dinh gid mi&c gid muc tiéu cho NKG la 27,500 dong/cp (upside 10% so véi gid dong clra ngay 11/7/2024), khuyén nghi
MUA. 165
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, . - CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
VLXD khac: Xi mang (. GUOTAI JUNAN SECURITIES (VIETNAM)

Trién vong kém kha quan do tinh trang dw cung van tiép dién

Doanh s6 clinker va xi mang toan nganh giam 6.5% trong nam 2023 do nhu cdu yéu tir ca thi Gia xi mdng khoéng cé nhiéu bién dong trong nam nay, duy tri &
trueong trong nwdc va qudc té, chi dat 86.0 triéu tin. Cong sult san xuat xi mang va clinker dwoc mc 1,500,000 - 1,800,000 dong/tan tuy thwong hiéu. Trong
dw bao sé dat 147.4 triéu tdn va 110.7 triéu tidn vao ndm 2026 nho so lwong co sé san xuat xi trwong hop giad than ting, cic doanh nghiép san xuit xi mang cé
mang tang (thém 2 nha may vao hoat dong). Ching t6i ky vong ty 1é hap thu sé cai thién khi cac xu hwéng binh dn gia thanh hodc ting rit nhe so véi mirc tang
chinh sach d4u tw cong dworc thic ddy cling nhw thi treong BDS s6i dong tré lai. clia than, vi vy doanh thu sau khi binh 6n s& khong da bu dap
Trong ngin han, nhu ciu tiéu thu xi m3ng van con thip so v&i ngudn cung do hoat ddng xay cho chi phi d4u vao, dan dén bién loi nhuin gdp giam.

dung phan khiic bat dong san nha & van con cham.

Mot nguyén nhan khac do ngudn cung dw thira 1a viéc Trung Qudc da ngirng nhip khiu xi mang Monthly export volume to major markets, mn tons

tir Viét Nam ké tlr thang 5 ndm 2022. Két qua 13, tinh trang dw cung tai Viét Nam di tré nén
tram trong hon, véi mirc st dung dw doan dwéi 70% cho dén nam 2029.

Forecasted demand and supply (mn ton)
- FORECAST ANALYSIS
HISTORICAL DATA §
160
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140 1134.6 ﬂé"”\”‘«t“’@’”\'“’q‘q’n’&?’
130.8. I I R A O T

H Philippines = The U.5. Singapore ®China © Others

120

100

4.0
China postponed 100%
3.0 clinker import activities with
80 2.0 Vietnam since May 2023
1.0
60
0.0 —d
2 . S ID DD DD DD D P
2 e 2 g &
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024F 2025F 2026F 2027F 2028F 2029F 2030F 3 *ﬂb $ > < \;p 3 Q:b %@. E O 3 ‘I:b
167

m Bangladesh = Philippines = Taiwan m®mChina = Others

Sources: Vicem, Fiinpro, GTJASVN



’ . - CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
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Mot sd doanh nghiép lo'n trong nganh bao gom Ha Tién, Bim Son, Biit Son. Bién lgri nhudn tiép tuc déi mat véi nhivrng thach thirc: ty 1€ tiéu
thu trén tong nguén cung duy tri & mirc thap va xu hwéng giam trong nhu ciu tir thi treong Trung Quéc

Gia than gidm 37% svck gidp gidm chi phi sdn xuit xi ming Coal price (USD/ton)
xubéng 13.7% vao nam 2023, khi than chiém ty 1é 16n khodng

35% dén 40% cta tong chi phi sdn xuit. Tuy nhién mirc giam 500
clia nguyén liéu nay van chwa thé giup két qua loi nhuan t6t
~ 7 7 7 \ Y . A A 400
hon, do nhitrng thach thirc 16n con ton tai nhw nhu cau tiéu thu
trong nwéc thip, xuit khiu giam, v.v 300
Market share 200
= VICEM 100
0
N N N (e2] o™ <
® Private N N N N N N
—l © N © N (o]
domestic = = i = = =
producer
. Other 2 by =A - A ~
Doanh thu svck (ty VND) va bién l¢g'i nhuan nam 2023
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Sources: Bloomberyg, FiinX, GTJAS Research
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. ICT Sector: Tong quan

CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

O

Theo B6 Thong tin va Truyén théng, doanh thu nganh coéng
nghé thong tin va vién théng nam 2023 déng gép khoang
29% GDP cua Viét Nam. Trong d4, doanh thu mang Cong nghé
thong tin déng gép 14% GDP. C6 47,000 doanh nghiép cong
nghé s6 dang ky hoat dong vao nam 2023 va duv kién tang lén
50,000 vao nam 2025. Khoang 1,500 doanh nghiép cong nghé
s6 c6 doanh thu tir thi tredng nwdc ngoai, véi tong doanh thu
7.5 ty USD nam 2023 (tang gan 4% so v&i nam 2022).

Nganh céng nghiép céng nghé s6 Viét Nam cé nhitng buwdc
phat trién dang khich 1¢, thé hién qua s6 lwong doanh nghiép
CNTT va vién théng tang 30%, doanh thu tang 32%, ty trong
"make in Viet Nam" tang tr 21% lén 29% vao nam 2023.

Béo cao GII 2023 cho thiy, Viét Nam tiép tuc c6 sw cai thién
thir hang dau vao Do6i méi sang tao. Theo WIPO, Viét Nam la
mot trong 7 quoc gia thu nhap trung binh dat dwoc nhiéu tién
bd nhat vé doi méi sang tao trong thap ky qua (gobm Trung
Qudc, Thé Nhi Ky, An D6, Viet Nam, Philippines, Indonesia va
Cong hoa Hoi gido Iran). Viét Nam ciing 1a mot trong 3 quoc
gia gitr ky luc cé thanh tich vuot tréi so véi mire dd phat trién
trong 13 nim lién tiép (gdm An D6, Cong hoa Moldova va Viét
Nam).

Viét Nam xép thir 46/132 quoc gia/nén Kinh té€ vé
Chi s6 d6i mé&i sang tao toan ciu (GII)

> Innovation overperformers relative to their economic development

T Gll Score

Innovation leader

Performing above
. . oo expectations for level of
development

. Performing at
expectations for level of

development
[ ]
Performing below

expectations for level of
development

Size legend (Population)

1.4B

713M

o
06081 2 3 4 5 6 7 & 910 20 30 40 50 &0 70 80 90100

—GDP per capita, PPP logarithmic scale (thousands of $)

Source: WIPO
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Title ICT sector revenue (VND bn)
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1,500,000 |
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Hardware, electronic products balance
trade (USD mn)
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ICT Sector: Trlen Vong nganh GUOTAI JUNAN SECURITIES (VIETNAM)
Cong nghé théng tin (IT): Dw bao chi tiéu cong nghé thong tin toan ciau nam
Nhu ciu chuyén d6i s6 tai VN va trén toan thé gi6i 1a dong luc ting 2024 (triéu USD)

tredng doanh thu va loi nhuan cho cac cong ty CNTT. Gartner du bao
chi tiéu CNTT nam 2024 trén toan thé gi&i sé dat 5,000 ty USD, tang

8% so véi cung ky. Nam 2024, 1an dau tién, dich vu CNTT sé vwon 1én e
gitt vi tri linh vic chi tiéu 1én nhat ctia nganh CNTT véi gia tri dw kién 600000 - " 2023 Spending 2024 Spending
1,501 ty USD, chiém 30% tong gia tri thi tredng CNTT toan cau, tdng
8.7% so véi cung ky. Sw gia tang nay dén tir nhu cau diu tw cia cidc 1400000
doanh nghiép vao cac dw 4n tdi wu héa vin hanh va hiéu qua hoat

A 5 N A 7 2 ’ A , 1,200,000
dong cua doanh nghiép. Bén canh do6, mang tich hop Al la xu huéng
mé&i trong nganh trén toan thé gidi va la dong lwc méi cho tang trwdng 1000000 -
doanh thu.
Trién vong nganh CNTT Viét Nam: (1) ngudn nhan lwc CNTT c6 chi %% |
phi canh tranh; (2) Chinh pht VN dang thiic day chuyén doi so trong 000 |
khu vuc cong, khién cac cong ty CNTT Viét Nam ciing dwoc huwdng loi
ttr ngudn dau tw céng 1on, (3) FDI nganh ban dan vao VN ting manh 400.000 |
nho vi tri chién lwoc va trir lwgng dat hi€m; Quan hé doi tac toan dién ) 00 |
Viét Nam-Hoa Ky c6 thé thiic day hon nita nganh c6ng nghiép nay. Dw J
b4o dén ndm 2024, cong nghiép ban dan Viét Nam sé vuwot gia tri 6.16 0 _ _ | o

. . . . Data Center Devices Software IT Services Communications

ty USD. Bén canh cac dw an nwéc ngoai, mét s6 don vi, doanh nghiép Systems Services
cong nghé Viét Nam da nghién ctru, thiét ké, san xuat chip nhw FPT
Semiconductor, CMC, Viettel... Pay sé 1a con dwong dé Viét Nam tham Source: Gartner, Guotai Junan (VN)

gia sAu hon vao nganh chip ban dan toan ciu.
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- A N CHUNG KHOAN GUOTAI JUNAN (VIET NAM)

[i ICT Sector: Trien V(-)ng nganh (. GUOTAI JUNAN SECURITIES (VIETNAM)

Vién thong: Chi tiéu dau tw cong theo linh vwec (ty dong)

V&i mang vién thong, dinh hwéng phat trién ha tang vién thong

cda Viét Nam cung kich hoat trién khai ha ting 5G tao co hoi cho

nhiéu doanh nghiép ha tang vién théng trong nuédc. Title

Cuc Vién thong da xay dung du thdo chién luoc ha tAng s6 qudc

gia dén 2025, dinh hwédng dén 2030. Pham vi ctia dw thdo gom: 180000

(1) Ha tAng vién thong bang rong: di dong, cd dinh, cdp bién va Ha 160000 |

tang IoT; (2): Ha ting trung tdm di liéu gbém trung tim di liéu

(data center - DC) + dam may (cloud); (3) Ha ting cong nghé so 1a

ha tang cong nghé cung cip cong nghé dwdi dang dich vu (API) 120000 |

v6i trong tdm la: tr tué nhan tao (Al); chudi khéi (blockchain); 140000 |

IoT; (4) Nén tang s6: cac nén tang s6 quoc gia phuc vu chuyén doi

s6 (chinh pha s6, kinh té s6, xa hdi s6). Muc tiéu dén nam 2025,

Viét Nam lot vao TOP 50 nwdc vé chi s6 phat trién ICT (IDI) cha  eo000 -

Lién minh Vién thong qudc té€ (ITU), theo d6, bing rong c6 dinh

dat 100% ho gia dinh c6 thé truy cip FTTH (90% két néi dén ca

nhan t6c do trung binh 200 Mb/s); bang rong di dong pht 100%  2°%° |

dan so (toc dd trung binh 70 Mb/s); 100% nguwoi tredng thanh ¢ 0

smartphone; Dau tw bd sung 2 - 4 tuyén cap vién thong qudc té;

100% ha tang thiét yéu nhw giao thong, nang lwgng, dién, nuwéec,

d6 thi c6 kha nang tich hgp cdm bién va &rng dung IoT; Trung binh Source: Gso, Guotai Junan (VN)

moi ngwdi dan co6 1 thiét bi IoT.

m Construction
Professional, scientific and technological activities

® Information and communication

140,000 |

80,000

40,000

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
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(@ icT sector: Doanh nghiép niém yét D cosschssmmaenon

Cac doanh nghiép top didu nganh CNTT va vién thong

Theo so liéu twr F11~nPro, c6 38 Tangtrwong
cong ty CNTT & vién thong dai a ron i o Vén héa (ty i‘r’;';lc“:ﬁgé gdoanhthu o ROETTM ROATTM ;r(%g-’as"h““
ching & Viét Nam. 29 cong ty gy VND) e cAGg thudn 5 nam Q1/2024  Q1/2024  \Fot
V4 ~ = N 0 . A 'CAGR Y
c6O cO phiéu giao dich trén v) b
HSX, HNX va UPCOM. Nganh
A : . [FPT FPT Corp  HOSE 188,108 19.15% 17.83% 27.75 27.21% 11.06% 49%
CNT_T \Vlet Nam bi _liPT \Chl FOX FPT Telecom UPCOM 48,704 15.87% 12.37% 19.84 29.13% 12.36% 0%
phoi cung doanh nghiép cung Céng trinh
nganh nhu CMG, ELC trong TR Viettel HOSE 17,787 27.78% 21.43% 33.94 28.42% 7.89% 49%
)
= a 2 = X A Tép dOén
khi v&i mang vién thong CTR Cong nghé
dang din diu hoat dong phat (MG CMC HOSE 12,931 12.77% 8.67% 39.71 12.60% 4.63% 50%
trién ha ting vi&n thong ELC ELCOM HOSE 2,365 49.52% 19.05% 28.98 8.62% 5.35% 49%
. . Vién thong -
Tin hoc Bwu
ICT dién HOSE 496  -2857% -8.72% 12.67 6.14% 2.80% 100%
Cong nghé
ITD Tién Phong HOSE 438 0.00% 2.83% 741 -2091% -9.77% 49%
Dich vu K¥
thuat
MFS Mobifone  UPCOM 371 -6.20% -8.73% 18.25 49%

Source: FiinproX, GTJASVN Research
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(@ icT sector: Doanh nghiép niém yét D cosschssmmaenon

Co phiéu nganh ICT hat manh dong tién nira diu nam

Nhém c6 phiéu ICT c6 dién Performance of ICT stocks in 1H2024 (%)
bién tang manh ntra diu nam 22

trwdc cac thong tin tich cuc

liétn quan dén xu hwéng dau 200

tw cong nghé va ha ting cong

nghé, vién thong. 150

Tuy nhién, ching t6i nhan

dinh da tang nay qua nodng 100

khién dinh gia cac c6 phiéu

trong nganh neo & mirc cao. 50

Chung tbi cho rang nhém cd
phi€u ICT can thém thoi gian : V /
dé tich Iy trong giai doan t&i. 12/29/2023 212912024 373172024 4/30/2024 5/31/2024

-50

e FPT e FOX e CTR CMG e==—ELCV ICT ITD MFS

Source: Bloomberg, GTJASVN Research
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM)

. ICT SECtOI‘: CO’ hﬁi d‘ﬁu tw (. GUOTAI JUNAN SECURITIES (VIETNAM)

Cong nghe thong tin Eﬂﬂ

Co phiéu e FPT

khuyén nghi )
Vién théng viettel
construction

e CTR
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[i CNTT: FPT

CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

Vé doanh nghiép:

— FPT la tap doan dich vu cdng nghé thong tin-vién thong
lén nhat Viét Nam. Céng ty hoat dong trong cac linh vuc
chinh: Céng nghé thong tin (Xuit khiu - gia cong phan
mém, Phat trién phin mém; Dich vu CNTT); Dich vu vién
thong (dich vu internet FPT, truyén hinh FPT, chuyén doi
s6); Gido duc (dai hoc FPT). Ngoai ra, FPT con s& hitu
46.54% c6 phan tai FPT Retail (doanh nghiép ban 1é s&
hitu chudi ban 1é ICT FPT retail va chudi nha thuéc Long
Chau).

— Nam 2023 danh diu cdt moc doanh thu tir Dich vu CNTT
cda FPT vuot 1 ty USD nho mirc tang trwedng manh mé dén
tw thi trweong Nhat (+43.4%) va APAC (+37.7%). Doanh
thu chuyén d6i sé trong nam 2023 dat 10,425 ty dong,
tang truwdng 42% so véi cung ky, tap trung vao cac cong
nghé mdi nhw Cloud, Al/Data Analytics, ...

Recommendation: Nam giir
TP

FPT'S REVENUE STRUCTURE 2023

Educational segment
& others
10%

Telecom
segment

30% Software/IT

segment
60%

Source: FPT, GTJASVN Research
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
CNTT: FPT GUOTAI JUNAN SECURITIES (VIETNAM)

Chién lwoc phat trién va trién vong:
— Gia tang thi phan dich vu phdn mém théng qua M&A quéc té:

FPT Operating results 2018-2023

60,000 45%
FPT mua lai 3 cong ty My (Intertec, Landing Al, Cardinal Peak)
va 1 cong ty EU (Aosis) vao nam 2023 dé tang cwong hién dién o 39.60% 0L X 40%
tai thi treong nuéc ngoai. 50000 IR S S 52,600
FPT cling cong bd sé tham gia vao nganh ban dan VN va dit = 44,010 35%
PR . S
muc tiéu tré thanh nha san xuat chip s6 1 VN. Thang 4/2024, =
FPT da ky MoU vé&i NDIVIA vé ké hoach hop tac chién lwoc 9 40,000 30%
\ AN / . N N « A N A 35,657
toan dién. Theo do, FPT du kién dau tw 200 triéu USD dé xay < e S
dwng Al Factory cung cip nén tang Dién ‘toén dam may phuc % e 5% 780 Al e ' 2o%
vu nghién ctru phat trién Al va cé chi quyén tai Viét Nam. Nha ~ £°°°° KSR 10590
may bao gdm cac hé théng siéu may tinh hoat dong trén cong e 19.40% 29.830  REEE =4y
nghé mé&i nhit cia NVIDIA (bao gobm bd ttng dung - khung 3 e h ,
N o o . < e T 20,000 \ 14.83% 15.00% 14.75% 15%
cong nghé phat trién NVIDIA Al Enterprise va chip d6 hoa GPU o 13.93% 14.11% , 13.99%
H100 Tensor Core). 15 > /
) ., " , . R R = 10%
— Mang gido duc c@n dong vai Ero quan trqng. FP’E hoAat dong e
trong linh vuc gido duc voi hé thong treong pho thong, cao ’ .
2 - . x x 3,912 4,424 5%
dang (thwong hiéu FPT). T nam 2017 dén 2022, s6 lwong 3,234 ’ I I I
sinh vién tdng gap 5 lan 1én khoang 100,000 sinh vién. Pai hoc 0 [] . l 0%
FPT cling phét trién chuyén nganh méi tip trung vao chit ban AL 2 20T A 2022 2023E

mmmm Net revenues mmmmm Net profit = == Ogrevenue growth

dan dé dap ng nhu ciu cla trwedong va cua VN. Hién mang gido
duc chi chiém chwa dén 10% doanh thu cia FPT nhung c6 thé

sé c6 tam quan trong 1én hon trong twong lai.

%roe

%Qgross margin %net margin

Source: FPT, GTJASVN Research
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x ~ CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
[i VIEN THONG- VIETTEL CONSTRUCTION (CTR) (. GUOTAI JUNAN SECURITIES (VIETNAM)

Co’ ciu doanh thu cac mang HDKD

Viettel Construction (CTR) la mo6t thanh vién thudc Tap

Title m Construction

doan Viettel. COng ty hoa‘E dong trong linh vwc chinh bao _Nework operation tegrated solutions
gom: Xay dwng (ha ting vién théng, xay dung dan dung B2C oo = Technical solutions & services
va B2B); Van hanh Khai thac ha tang vién thong (ho .
Viettel); Pau tw Ha tang: dau tw xdy dwng hé thong tram o I l I l
BTS va cho thué (m6 hinh TowerCo); Giai phap & Dich vu 80%
Ky thuit khac. 70% -
Hién mang x4y dwng va van hanh, khai thic ha ting vién 60% r
thong chiém ty trong chinh trong co ciu doanh thu cuda 50% |
CTR. 70% doanh thu CTR ciing dén tir hé sinh thai Viettel. a0% |

30% f

20% -

10% r

0% ! ! !

2019 2020 2021 2022 2023

Nguon: CTR, GTJAVN

Open account in 3 minutes

(Hotline: 024 3577 9999)




x ~ CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
. VIEN THONG- VIETTEL CONSTRUCTION (CTR) (. GUOTAI JUNAN SECURITIES (VIETNAM)

= A? - A R d i : Né i
Trién vong doanh nghiép: ;;Ommen e 12?::;

Mang xiy dwng ha tang vién thong & van hanh khai thac
hwong loi tir k€ hoach phat trién ha tAng vién thong Viét

Nam. V&i 10 trinh phat trién ha ting 5G, Tap doan Viettel " Dien bién gia c6 phiéu

muc tiéu s& hitru 30,000-50,000 tram BTS 5G trén ca nwéc ) —CTRVN — VNINDEX
14 r

vao ndm 2030, cho thay lwong cong viéc 1én va trién vong
tang truedng cho CTR trong khoang 5-10 nam tai. 120 ¢

Trién vong mang kinh doanh TowerCo. V&i s6 lwong BTS 100 -
tang khong ngirng, hién CTR dang s& hitu s6 tram BTS 1én e |
nhat trong s6 cac Towerco hoat dong & Viét Nam. Tuy

nhién, ty 1& dung chung cia CTR con rit thip so véi cac 07

doanh nghiép cung nganh trong nwéc cling nhw quoc té a0 |

(khoang 1.4-1.5). Bién loi nhuin cung doanh s6 Towerco o |

cia CTR sé ting manh néu doanh nghiép c6 thé ning ty 1é

MW

=1 V 1 A e
6/15/2023 8/15/2023 10/15/532? 12/15/2023 2/15/2024 4/15/2024

dung chung l1én ngang hang v&i cac towerco khac.

Trién vong trong mang cung &ng gidi phap tich hop di (20) *
cung xu hwdng xa hoi xanh va phat trién thanh pho théng
minh. Nguon: CTR, GTJAVN
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

KHUYEN CAO

Cac nhan dinh trong bdo c4o nay phan anh quan diém riéng ctia chuyén vién phan tich chiu trach nhiém chuin bi bio cdo nay vé ma chirng khoan hoic t6 chirc phat hanh. Nha
diu tw nén xem bao cido nay nhw mot ngudén tham khdo va khéng nén xem bao cio nay la ndi dung tw vin dau tw chirng khoan khi dwa ra quyét dinh dau tw va Nha dau tw phai
chiu toan bd trach nhiém doi véi quyét dinh dau tw cda chinh minh. Cong ty c6 phan chirng khodn Guotai Junan Viét Nam khéng chiu trach nhiém déi véi toan bd hay bat ky
thiét hai nao, hay sw kién bi coi 1a thiét hai nao 1a hé qua phat sinh tir hodc lién quan téi viéc st dung toan bd hodc tirng phan thong tin hay y kién nao dwoc dé cap trong ban bao
cdo nay.

Chuyén vién phéan tich chiu trach nhiém chuin bi bdo cdo nay nhan dwoc thu lao dwa trén cac yéu to6 khac nhau, bao gobm chit lwong va do chinh xac ctia nghién ctru, phan hoi
cta khach hang, yéu t6 canh tranh va doanh thu cia cong ty. Céng ty c6 phan chirng khodn Guotai Junan Viét Nam va can b6, Tong giam d6c, nhan vién c6 thé c6 mot moi lién hé
dén bit ky chirng khoan nao dwoc dé cip trong bdo cio nay (hoic trong bit ky khoan diu tw nao c6 lién quan).

Chuyén vién phan tich chiu trach nhiém chuin bi bdo c4o nay nd luc d€ chuin bi bdo cao trén co s& thong tin dwoc cho 1a dang tin cay tai thoi diém cong bo. Cong ty c6 phan
chirng khoan Guotai Junan Viét Nam khong tuyén bd hay cam doan, bado dam vé tinh diy da va chinh xac cta théng tin dé. Cac quan diém va wéc tinh trong bao cdo nay chi thé
hién quan diém cua chuyén vién phéan tich chiu trach nhiém chuln bi bao cio tai thi diém cong b va khong dwoc hiéu la quan diém ctia Cong ty c6 phan chirng khoan Guotai
Junan Viét Nam va c6 thé thay d6i ma khong cin bao truéc.

Béo cdo nay dwoc chuin bi cho muc dich duy nhit 1a cung cip thong tin cho cdc Nha d4u tw bao gobm nha dau tw t6 chirc va nha dau tw ca nhin cda Guotai Junan Viét Nam tai
Viét Nam va & nuéc ngoai theo luat phap va quy dinh c6 lién quan rd rang tai qudc gia noi bao cdo ndy dwoc phan phéi va khong nhdm dwa ra bat ky dé nghi hay hwéng dan
mua, ban hay nam giir chirng khoan cu thé nao & bat ky qudc gia nao. Cac quan diém va khuyén cdo dwoc trinh bay trong ban bao c4do nay khong tinh dén sw khac biét vé muc
tiéu, nhu cAu, chién lwgc va hoan canh cu thé cda tirng Nha dau tw. Nha dau tw hiéu rang c6 thé c¢6 cac xung dot loi ich &nh hudng dén tinh khach quan cta ban bao cao nay.

No6i dung cua bao cio nay, bao gom nhwng khong gi¢i han néi dung khuyén cio khong phai l1a can cr € Nha dau tw hay mot bén thi ba yéu ciu Cong ty cd phin chirng khoan
Guotai Junan Viét Nam va/hodc chuyén vién chiu trach nhiém chuén bi bdo cdo nay thwc hién bat ky nghia vu nao véi Nha dau tw hay mot bén thi ba lién quan dén quyét dinh

dau tw ctia Nha dau tw va/hodc ndi dung cia bio cdo nay.

Ban b4o c4o nay khong dwoc sao chép, xuit ban hoic phan phdi lai bdi bat ky ddi twong nao cho bat ky muc dich ndo ma khéng cé sw cho phép bang van ban ctia dai dién c6
thdm quyén ctia Cong ty ¢ phan chirng khoan Guotai Junan Viét Nam. Vui 1ong dan ngudn khi trich dan.
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Research Analyst

nhuvg@gtjas.com.vn
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Research Analyst
linhnd@gtjas.com.vn
(024) 35.730.073- ext:705
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Senior Research Analyst

binhnd@gtjas.com.vn
(024) 35.730.073- ext:704
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Tran Thi Hong Nhung
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LIEN HE TRU SO’ CHINH CHI NHANH
HA NOI TP. HCM
bién thoai tw vin: P9-10, Tang 1, Charmvit Tower Tang 3, SO 2 BIS, Cong Trwong Quoc TE, P.
(024) 35.730.073 6, Q. 3, Tp.HCM
bién thoai:
bién thoai dat 1énh: (024) 35.730.073 bién thoai:
(024) 35.779.999 (028) 38.239.966
Fax: (024) 35.730.088
Email: info@gtias.com.vn Fax: (028) 38.239.696

Website: www.gtjai.com.vn
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