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WISDOM TO SUGCCESS

FED dwa ra thong diép bét “diéu hau hon” vé chinh séach tién té. Trong cudc hop thang 3, FED da quyét dinh nang pham vi muc tiéu cho lai suét diéu
hanh |én 4,75% - 5%. Quan diém cta FED da bét “diéu hau” hon. Nhirng thay dbi dang chi y bao gébm viéc FED khéng con tuyén bé viéc "tang I&i suét lién
tuc" 1a phu hop do tac déng clia khing hodng ngan hang. FED cho biét ho dé& ngd kha nadng tang lai suat thém mot lan nira va khéng cat giam lai suét vao
nam 2023. Tuy nhién, dw b&o thj trwérng c6 phan tich cwc hon trong viéc néi 16ng so véi quan diém ctia FED. Cu thé, thj trwong hién ky vong sé khong co
thém dot tang I4i suét diéu hanh nao niva trong ndm nay va FED sé cat gidm |ai suat sém nhét la vao nira cudi nam 2023 do kha nang xay ra suy thoai.

Chuing t6i nhan thay sw dao chiéu trong chinh sach tién té caa NHNN. Chi trong vong chwa day mot thang, NHNN da c6 2 dot gidm |4 suat diéu hanh,
theo do lai suat tai chiét khdu gidm 1 diém % xudng 3,5%/nam; i suét tai cAp vén gidm 0,5 diém % xudng 5,5%, |ai suét cho vay qua dém ctia NHNN dbi voi
cac td chirc tin dung ciling dwoc ha xubng 6%/nam tlr 7%, tran | suat cho vay ngan han bang VND cla t6 chirc tin dung dbi véi mét sb linh vue wu tién gidm
1 diém % xudng 4,5%/nam, 13i suat t6i da tién glri bang VND khéng ky han duéi 1 thang va ky han tir 1 dén dwéi 6 thang giam 0,5 diém %.

Vé thi tredng tién té: Van I Iywa chon an toan do rdi ro rat thap. Tuy nhién, ching tdi cho rang Iai suat tién gl sé tiép tuc giam thém trong nam nay va
dan kem hap dan hon do: (1) nhu cau tin dung giam do tang truwdng kinh té giam toc va thi tredng bat dong san am dam, (2) Chinh phu thic day dau tw cong
qgua dé bom thém tién vao néen kinh té va (3) NHNN c6 thé giam thém lai suat dieu hanh néu FED dao chiéu chinh sach tien té trong ntra cudi nam 2023.

Ve thi trwong trai phiéu doanh nghigp (TPDN): Tin hiéu tich cwc ban dau sau ND08. Hoat dong phat hanh TPDN riéng & bat dau c6 s cai thién hon khi
c6 9 trén téng 11 dot phat hanh riéng 1é trong Q1/23 dwoc phét trong khoang thdi gian nay va chiém hon 97% tdng gia tri trong Q1/23.

Vé thi trwéng bat dong san (BDS): M6t s6 chinh sach hé tre dworc ban hanh. Sy ra d&i cia Nghi dinh 08 va Nghi quyet 33 c6 thé gilp xoa diu ap e
thanh khoan trong ngén han. Bén canh d4, 1ai suat ha nhiét giup glam b&t &p lwe chi phi tai chinh. Tuy nhién dé thj tredng bat déng san phuc hdi thwe sw can
c6 thém ddng thai thao g& phéap ly, khoi théng dong vén, khdi phuc niém tin ngwdi mua nha tlr cac co quan quan ly.

Vé thj trwong hang hdéa: Gia vang thé giéi dwoc hé tror tir da giam ctia déng USD sau hang loat chinh sach hd tro nganh ngan hang ctia FED

Vé thi trworng chipng khoan: Tin hiéu hoi phuc xuat hién. Nhin lai lich st, chinh sach tién té néi Idng va |&i suét thi trworng gidm 1a chét xic tac kha manh
cho thj trwdng chirng khoan. Trong thang 4, VN-INDEX dwoc hd tro béi (1) 14i suét trong nwédc gidm va (2) dong vén tir cac quy ETF nwédc ngoai. Tuy nhién,
trién vong thu nhap Q1/23 khé tiéu cwc trong bdi canh tang trwdng kinh té giam tbc, day la yéu td can tré da tdng manh cua thj trwdng. Do cac yéu t6 tac dong
trai ngwoc, chang toi ky vong VN-INDEX sé& duy tri xu huwéng tang 1én tir tir trong thang 4 véi bién d6 dao déng trong khoang 1.030-1.110 diém. Nha dau tw
dai han c6 thé xem xét mua vao mét phan danh muc khi lai sut gidm, trong khi nha dau tw ngan han nén kién nhan doi cho dén khi thj treng hinh thanh mot
Xu hwdng rd rang.

Cac c6 phiéu chung téi khuyén nghi cho thang 4 bao gém: C4G, PC1 va TCB.
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Bang can doi ké toan ctia FED da tang 400 ty USD dé hé
tro thanh khoan cho hé théng ngan hang
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Khoan cho vay chiét khau cta FED ting manh trong boi

canh khung hoang ngan hang (triéu USD)
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Chinh quyén My da thwc hién cac bién phap quyét liét dé ho tro hé thong tai chinh: (1) Chinh phi cam két ddm bao day du quyen loi clia
nguwdi giri tien tai SVB va Signature Bank, (2) FED bom thanh khoan vao hé thong ngan hang théng qua khoan cho vay chiét khau va
chwong trinh tai tro' cé ky han ctia ngan hang (BTFP), (3) FED mé& lai kénh hoan déi ddng USD vé&i mét sé NHTW I6n tir ngay 19 thang 3.

Tai chau Au, thong qua s hd tro cla Ngan hang Trung wong Thuy ST, UBS da mua lai Credit Suisse v&i gia 3,2 ty USD.

Tuy nhién, rdi ro vAn & mirc cao do mdi trwdng 1ai suat diéu hanh cao, khién cac td chirc tai chinh nhw ngan hang déi dién nhiéu rdi ro do
gia tri tai san thwc thap hon nhiéu so véi gia tri s6 sach. Bén canh dod, cac nha dau tw cé xu hwdng rat tien giri ngan hang lai suat thap.dé
do tién vao cac quy tién té vai lai suat cao hon.

Ngudn: FED, BLOOMBERG, VNDIRECT RESEARCH
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Cuc Du tri¥ Lién bang My (FED) tang |ai suat diéu hanh thém 25 diém co ban trong cudc hop méi nhét

Tuy nhién, thi trwéng hién ky vong sé

Cap nhat dw bao cua Fed vé lai suat diéu khéng c6 dot tang |4 suat nao nira trong Lan cat giam |4 suat dau tién caa Fed
hanh cho thay c6 thé c6 mét dot ting lai 2023 va FED sé cat giam lai suat trong dién ra trung binh khoang 7 thang sau lan
suat khac trong nam nay nira cuoi nam 2023 tang cudi cling
# MEETING PROBABILITIES 8,00 p 7 thang
5 7,00 15 tha
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2 ' 12132023] 00% 0% 00% 00%| 00% O01% 38% 265% 394% 235% 61% O06% 00% ’
13024 00% 00% 00% 00% 00% 26% 193% 353% 285% 1T 24% 0% 00% 2,00
1 30204 00% 00% 00%| 00% 20% 150% 311% 303% 160% 48% 08% 00% O00%
SN24| 00% 00%| 00% 19%| 147% 308% 303% 163% S0% 08% 01% 00% 00% 1.00
0 19024 00% 00% 08% T3% 205% 308% 244% M5% 12% 05% 00% 00% 00% 0,00
2022 2023 2024 Dai han THM 00%  07% 3% 192% 204% 254% 136% 46% O%%  O01% 00% 00% 00% 2883333588338 58382cS2T22s228888
m Xuhuéng tap trung  mBien dao déng  » Trung vi ODSP024| 04% 38%| 134% 247 27.0% 189%| 87%| 26%| 05% 01% 00% 00% 00% EEEEEE § % % % § % % § % % § % % § % % § % % % % % %%

Trong cudc hop thang 3, FED da quyét dinh nang pham vi muc tiéu cho |ai suat quy lién bang 1én 4,75% - 5%. Quan diém ctia FED da bét
“diéu hau” hon. Nhirng thay déi dang chi y bao gdm viéc FED khdng con tuyén bd viéc "tang Ii suat lién tuc" 1a phu hop do tac ddong cda
khiing hodng nganh ngan hang gan day. Fed cho biét ho dé ngd kha nang tang |ai suat thém mot 1an niva va khong cat gidam | suat vao
nam 2023.

Tuy nhién, dy béo thj tredng c6 phan tich cwc hon trong viéc ndi 1éng so véi quan diém ctia FED. Cu thé, thi trwong hién ky vong sé
khong c6 thém dot tang 1&i suat chinh sach nao trong nam nay va FED sé cat giam lai suat som nhat la vao nira cudi ndm 2023 dogkha
nang xay ra suy thoai. Nguén: CME GROUP, BLOOMBERG
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Tang trwdng GDP trong quy 1 cua Viét Nam xudng mirc thap thr hai trong giai doan 2011-2023

GDP cua Viét Nam tang 3,3% svck trong Q1/23 Tang trwéng san lwong ciia mot s6 mat hang cong
nghiép chu chot trong Q1/23
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Theo Téng cuc Thoéng ké (TCTK), GDP cua Viét Nam tang 3,3% svck trong Ql/gS, murc tang tredng quy 1 thap th hai trong giai doan
2011-2023. Tdc dd tang trwdng trong Q1/23 gidm manh do xuat khau va san xuat céng nghiép suy gidam. Cu thé&, nganh coéng nghiép va
xay dwng giam 0,4% svck trong Q1/23 (Q1/22 tang 6,4% svck) trong khi gié tri xuat khau giam 14,8% svck.
Nganh dich vu la diém sang Vvoi tbc do tang trwdng 6,8% svck trong Q1/23, cao hon murc tang trwdng 4,6% trong Q1/22. Tang trwdng cua
nganh dich vu dwgc thac day nh¢ sw phuc hoi cda lwong khach qudc té den Viét Nam trong Q1/23 (~29,7 1an so v&i Q1/22).

Ngui“)n: TCTK, VNDIRECT RESEARCH
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Viét Nam: Ap lwc lam phat ha nhiét
Chi s6 CPI giam thang th 2 lién tiép
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CPI giam xuong con 3,4% svck trong thang 3/2023 tw CPIl nhém hang thwc pham giam téc trong hai thang gan
murc 4,3% trong thang trwdc nhat
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» Lam phat cta Viét Nam tang 3,4% svck trong thang 3/2023 (thAp hon murc 4,3% svck cla thang truwéc). Trong Q1/23, CPI cla Viét Nam
trung binh & mirc 4,2%, sat v&i dw bdo clia ching téi. Tinh theo thang, CPI cta Viét Nam gidm 0,2% so vé&i thang trwéde, chi yéu la do sw
sut gidm cla cac chi sb thanh phan nhw Lwong thwe & Thwe phdm (-0,6% sv thang trwédc), Giao thong van tai (-0,2% sv thang trwédc) va
Gido duc (-1,7% sv thang truée).

» Chung t6i gitr nguyén dw bao CPI cla Viét Nam & mdc 3,8% svck trong 2023 (+/- 0,2 diém %), dwdi mire trAn muc tiéu ctia Chinh p
4,5%. Nguén: TCTK, VNDIRECT RESEARCH
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FED dwa ra thdng diép “6n hoa” hon vé chinh sach tién té, kéo theo chi sé DXY gidm

Dién bién cua chi s6 DXY va ty gia US$/VND ké tir dau
nam 2023

23.900
FED néng 25
diém co ban lai
23.800 suét diéu hanh
FED néng 25 ]
23.700 diém co ban Iai A
suat diéu hanh
23600 -\ a
23.500 \ \ J
23.400 N\
FED tung ra cac bién phap
23.300 hé tro dé giam thidu rii ro
Lam phat My tir khing hoang ngén hang
23200 T1/23 cao
horn dw béo
23100
™ el el ¥l ! el el el el e
P P PP P
& & &

&
D q;‘P @‘Q £ N @‘Q rl\}Q Q\‘-Q ﬁ%ﬁb @Qﬂ} ‘.bdb\
o & N i P g N N fiY 3§ N

—Ty gia USD/VND (c6t trai)

,\Q\.\Q (@Q

Chi s6 dollar index (diém, c6t phai)

107

106

105

104

103

102

101

100

Dién bién ty gia USD cuia cac dong tién trong khu vuwe tie
dau nam 2023

-1,0%
-2,0%
-3.0%
-4,0%

6,0%
5,0%
4,0%
3,0%
2,0%
1.0%
0,0%

VND =——Peso Philippines Malaysia Ringgit =——Indonesia Rupiah =——Chinese Yuan Thai Baht

Chi s6 dong USD (DXY) gidm manh sau khi FED dwa ra thong diép it “diéu hau” hon vé chinh sach tién té do khing hodng nganh ngan
hang. Tinh dén ngay 27/03/2023, DXY giam xuong con 103,2 diém, giam 2,0% trudc khi Silicon Valley Bank (SVB) sup do. DXY giam da
khién ty gia US$/VND giam 0,5% so v&i dau nam xuong con 23.519 dong.

Ching tdi nhan thay &p Iyc ty gia Ién dong VND gidm trong Q2/23, do Fed c6 thé dwa ra thém thdng diép 6n hoa hon vé chinh séch tien té
tai cudc hop tiép theo vao thang 5 béi kha nang suy thodi kinh té gia tang. Vi vay, chang t6i ky vong ty gid USD/VND sé dao ddong trong

khoang 23.500 - 23.800 trong Q2/23.

Ngudn: BLOOMBERG, VNDIRECT RESEARCH



NHNN gidm |4i suat diéu hanh 2 dot trong chwa day mot thang

NHNN giam |ai suat diéu hanh (don vi: %)
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Nguén: NHNN, BLOOMBERG, VNDIRECT RESEARCH
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Chi trong vong chwa day moét
thang, NHNN déa c6 2 dot giam lai
suét diéu hanh, cu thé:

Ngay 14/03, gidm Iai suét tai
chiét khau 1% I|ai suét tai chiét
khdu 1 diém % xudng
3,5%/nam:; lai suat cho vay qua
dém cta NHNN dbi voi cac to
chirc tin dung cling dwoc ha
xudng 6%/nam tr 7%, gidm tran
& suét cho vay ngan han bang
VND cta t6 chirc tin dung débi
voi mot sd Iinh vuc wu tién tr
5,5% vé 5%.

Ngay 31/3, giam 0,5%/nam Iai
suat toi da tién g badng VND
khong ky han dwéi 1 thang va
ky han tr 1 dén dwéi 6 thang.,
gidm |ai suét cho vay ngan han
cda té chire tin dung véi mot sb
linh vwc wu tién t¥ 5% veé
4,5%...

Pong thei, NHNN cho biét s& sém
ban hanh van ban chinh thic trién
khai goi tin dung 120 nghin ty déng
danh cho nha & xa hoi.
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L&i suat tién gri dat dinh vao cudi thang 1/2023 va bat dau gidm ké tw gitra thang 2/2023

L&ai suat qua dém lién ngan hang giam manh Lo suat TPCP Viét Nam giam manh tir dau L&i suat tién gri giam rd nét trong 2 thang
sau ddng thai cat giam |ai suat diéu hanh cia nam 2023 gan day (don vi: %)

NHNN
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Cac loai 1ai suét thi treong nhw 180 suét trai phiéu chinh pha, Iai suét lién ngan hang, 14i suét tién givi déu gidm r6 rét sau dong thai ha lai
suat diéu hanh cia NHNN. Cu thé, 1ai suét tién gri ky han 12 thang binh quan cla cac ngan hang thwong mai da gidm gan 50 diém co
ban so v&i mire dinh héi thang 1/2023.
Chung t6i ky vong |ai suat tién giri sé tiép tuc gidm trong phan con lai ciia nam 2023, dya trén nhivng Iy do sau: (1) nhu cau tin dung gidm
do tang trwdng kinh té gidm tdc va thi tredng bat déng san am dam, (2) Chinh phu thic ddy dau tw céng qua d6 bom thém tién vao nén
kinh té va (3) NHNN c6 thé gidm thém I&i suét diéu hanh néu FED d&o chiéu chinh séach tién té trong nira cudi ndm 2023.

Nguén: NHTM, BLOOMBERG, VNDIRECT RESEARCH
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Trong bdi canh cau tin dung yéu va thanh khoan hé théng hét strc dbi dao, cac ngan hang thwong mai tiép tuc dwa ra cac goéi cho vay véi lai suat wu dai
dé kich cau tin dung va hd tro nén kinh té.

Chung téi ky vong tang trwdng tin dung sé& & mic thap trong quy 1 ndm nay, tuy nhién sé dan dwoc cai thién trong nhirng thang tdi khi lai suat cho vay
(va lai suat huy dong) giam rd rét hon va trién vong kinh doanh / san xuat on dinh hon.

Ngay cong Quy md (nghin

Ngan hang _ Chwong trinh wu di lai suat cho vay b ty doéng) Déi twong
BID Goi vay san xuét kinh doanh 1&n dé&n 70.000 ty dbng, |4 suét chi tr 7%/ndm 23/03/2023 70.000 KHDN
. Danh cho céc khoan vay ngan han wi Iai suét thdp hon so Wi mirc hién hanh t&i 1,5%/nam dbi wi cac khoan 100.000 ty ddng
Agribank c 16/03/2023 KHDN
griban vay VND & 1,0%/nam déi véi cac khoan vay USD 500 tr USD
Chwong trinh wu d&i cho vay wi l&i suét chi tiv 7,1%/n&m nham hé tre' nhu cau san xuét kinh doanh cho khach
CTG p n ’ ; 06/03/2023 100.000 KHCN
hang ca nhan (den hét 30/06/2023)
G6i wu dai lai suét vay c6 quy mé 1én dén 20.000 ty ddng cho khach hang doanh nghiép va khach cé nhan woi
ACB mlrc wu dai gidm téi da 3% lai vay so wi biéu 1ai suat. Bén canh d6, ACB con gidm tbi da 2% cho khach hang  23/02/2023 20.000 T4t ca
vay hién hiru.

4 ngan hang  Gai tin dung 120.000 ty déng cho vay linh wrc nha & xa hdi cho cong nhan, ngwdi thu nhap thap Wi 1ai suét cho Nha & xa hoi, nha
£ £ R ~ % N N . A s N . R 17/02/2023 120.000 , .
quoc doanh  vay thap hon ttr 1,5-2,0% lai suat cho vay binh quan ctia cac ngan hang trén thi tried'ng & cbng nhan

Agribank Céc khoan vay kinh doanh bat dong san c6 thé dwoc giam lai suét tdi da 3%/nam 16/02/2023 BDS
STB Ap dung i suét téi thiéu 8,99%/nam w&i ca nhan vay vbn muc dich s&n xuét kinh doanh ngén han 16/02/2023 KHCN
STB Uu dai 7,5%/nam wi khach hang nhu cau vbn dé xuét nhap khau; cho vay mua 6 t6 i I4i suat 8,5%/nam 16/02/2023 KHCN
N > A 7 e X ~ 0 o = P PN PN 1% Y ~ s
c1G sli:h 10.000 ty dong wi lai suat wu dai 7%/nam ho tro cac SME lan dau vay hoac chwa giai ngan trong 6 thang 15/02/2023 10.000 SME
TCB Ap dung i suat t&i 2% danh cho doanh nghiép san xuét, thwong mai cé hoat déng xuét nhap khau 15/02/2023 30.000 KHDN
SSB Gidm 1%/nam Wi cac khoan vay phuc w san xuat va thwong mai trong chan nudi, noéng, lam, ngw, nghiép 14/02/2023 3.000 :(/jglt r;?:: gj:nian
MBB Ap dung gidm 1% lai suét vay cho khach hang doanh nghiép cé doanh thu dwéi 100 ty 10/02/2023 SME
Gai vay 30.000 ty déng cho khach hang vay w&i muc dich san xuét kinh doanh sé dwgc huwéng l1ai suét 8-
BID 9%/nadm 02/02/2023 130.000 KHCN
Goi vay 100.000 ty ddng phuc wi nhu cau doi séng va san xuét kinh doanh i 13i suét 10,3-10,9%/n3m
~ ~ ~ r4 < > r4 . SR r4 > Ry 0, - P
VCB Chwong trinh wu da 1ai suat cho vay ngan han san xuat, kinh doanh Wi 1ai suat cho vay chi tlr 7,5%/nam woi 16/01/2023 100.000 KCHN

quy mo Ién dén 100.000 ty ddng
VCB Sé& giam 0,5%/nam |4i suét cho vay Wi tt ca cac khoan vay hién hiru va dw ng' phat sinh ttr 1/1-30/4/2023 29/12/2022 Tét ca

Ngudn: VNDirect Research, Websites cac ngan hang



Ngan hang thwong mai tiép tuc gidm Iai suat huy dong trong thang 3

Dién bién lai suat huy ddng tien givi 12 thang tai quay &
cac nhém ngan hang quoc doanh va tw nhan (don vi: %)
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8,0

75

7.0

6,5

6,0

55

5,0

Lé&i sudt huy dong tai quiy
Ngan hang quéc doanh bao gom: VCB, BID, CTG

Ngédn hang tw nhan Ién bao gom: TCB, VPB, MBB, 7 —— =~ -
STB, ACB, SHB S _fmeeaa - \
Ngéan hang twr nhan vira va nhé bao gom: LPB, SSB, ”, -
NAB, EIB, HDB, TPB, VIB, MSB, OCB

T6/22 T7/22 T8/22 T9/22 T10/22  T11/22  T12/22 T1/23 T2/23 T3/23

Ngén hang quéc doanh Ngan hang tr nhan I6n = === Ngén hang fwr nhan vira va nho

VNDIRECT

WISDOM TO SUGCCESS

L&i suat huy dong tien giri 12 thang tai quay hién dao
dong twr 7,1% déen 8,4% (don vi: %)

9,0

8,5

8,

o

7,

o

7,

o

6,

(8]

8,

©

5,

o

5,0

84 g3
82 82 g4 g1 81 60
18 77
| | ‘ o 13 75 72 72

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

Trong thang 3, mét loat cac ngéan hang thuong mai da cat gidm I&i suat huy dong trong boi canh cau tin dung yéu va thanh khoan hé thong hét strc
doi dao. Gan nhuw khéng con ngan hang nao niém yét lai suat tien gtri trén 9,0%/nam & cac ky han dai.

O ky han 12 thang, nhém cac ngan hang quéc doanh giam lai suat huy déng khoang 0,2%/nam. Trong khi d6, nhém ngan hang tw nhan gidm ti 0,1-
0,8%/nam va&i mirc trung binh khoang 0,4%.
L&i suét huy déng co thé tiép tuc gidm nhe trong ndm nay tuy nhién thi khé c6 thé gidm manh khi ap Iwc ty gia va rdi ro lam phéat van hién hivu, tang
trwdng tin dung dwgc dinh hwédng & mirc cao 14% doi héi cac ngan hang sé phai can doi nguon von.

Nguén: VNDirect Research, Websites c4c ngan hang
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L&i suat huy ddng gidm gitp TTCK dan tr& nén hap dan hon

So sanh twong quan giiv ty suat thu nhap trén gia (E/P) cta Ty suét thu nhap trén gia (E/P) ciia VN-INDEX trung binh trong thang 3
VN-INDEX vé&i l4i suat tién giri 12 thang binh quan cia NHTM & khoang 8,6% (chwa bao gom ty suat co tic la 1,7%). Khoang cach
gilra E/P va lai suat tien giri ngan hang ky han 12 thang mé réng trong
thang 3 khi 1ai suat huy déng giam nhwng thj trwdng chirng khoan van

Lai sudt tién gui duroc tinh theo trung binh I4i sudt huy déng tai qudy 12

nam trong xu hwéng di ngang.
tha ja 14 ngan hang VCB, BID, CTG, TCB, VPB, MBB, STB, ACB, N N A ~ A A , 2 A > A X =
SHB, LPB, E16, HDB, TPB, VB Viéc nay dong nghia kénh dau tw chirng khoan dan tré& nén hap dan

hon so véi kénh tién gii. Tuy nhién thi khodng céach hién tai van chua
that sw hap dan nhw giai doan thang 10-11 nam ngoai dé nha dau tw co

11,0%

10,0%

9,0% thé gidi ngan quyét liét hon vao kénh chirng khoan.
Trong 1-2 thang t&i, ching toi ky vong I&i suat huy dong co thé sé tiep
8,0% tuc giam nhe, qua do gitp kénh dau tw chirng khoan hap dan hon khi

so sanh twong quan.
7.0%

6,0%

5,0%
N ] Q N i O " N S *, N N . e 12 1% v V ¥l ]
S D D S RGP UGN UGP N IR I
AP PP AP P P AP PP

Ty suat thu nhép trén gia cia VN-INDEX (E/P) = | &i suét tién giri 12 thang
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WISDOM TO SUGCCESS

Sau khi ND08 dwoc ban hanh (ngay 05/03/2023), hoat dong phét hanh TPDN riéng 1& bat dau c6 sy cai thién hon khi c6 9 trén tong 11 dot
phat hanh trong Q1/23 dwoc phat trong khoang thdi gian nay va chiem hon 97% tong gia tri phat hanh trong Q1/23.

Tong giéa tri TPDN phat hanh trong Q1/23 dat 28.335 ty déng Bat dong san 1a nhom c6 ty trong phat hanh TPDN cao nhét
tang 59% so vé&i Q4/22 Q1/23, chiem 85,55%
350.000 120,0% 1,41% 0,69%
o5 250 99,1%
300.000 82.2% i W 919% 97,6% 86,2% 100,0%
250.000 94’1% 94}_2% 30.0%
200.000
60,0%

150.000

43,0% 40,0%
100.000
50.000 I I 20,0% 85,55%

o N - m

Q1721 Q2/21 Q3/21 Q4/21 Q1/22 Q2/22 Q3/22 Q4/22 Q1/23

Phat hanh ra cong chiing (ty ddng, cot trai)
mmmm Phat hanh riéng lé (ty dong, cét trai)

Ty 16 phat hanh riéng I&/téng GTPH (cot phai) = Bat déng san Tap doan da nganh Ngan hang Khac
Trong Q1/23 c6 14 dot phat hanh TPDN trong nuéc thanh cong véi tong gié tri phat hanh dat hon 28.335 ty dong, tang 59% so véi Q4/22.
Trong d6 c6 11 dot PHRL v6i tong GTPH la 24.435 ty dong, chiém 86,2% tong GTPH. Va 3 dot phat hanh ra cong chting véi gia tri phat
hanh dat hon 3.900 ty dong, chiem 13,8% tong GTPH (s6 liéu cua chung téi dwoc tong hop dén ngay 22/03/2023). BDS la nhém nganh cé
ty trong phat hanh TPDN I&n nhat trong Q1/23 khi chiém hon 85% téng GTPH.
Hoat dong phéat hanh bat dau c6 sw cai thién, ching toi cho rang ND08 cho phép tam ngwng quy dinh xép hang tin nhiém bat budc va quy
dinh nha dau tw chuyén nghiép la nhirng yéu to gitp hoat déng phéat hanh cai thién trong khoang thoi gian nay.

Nguf“)n: HNX, VNDIRECT RESEARCH
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WISDOM TO SUGCCESS

Ap lwc TPDN riéng |& d4o han tang manh trong Q2/23, trong khi danh sach cac doanh nghiép cham thanh toan theo céng b6 ctia HNX dang
tang dan 1én

Gia tri TPDN dao han theo quy nam 2023 (Pon vi: ty dong) - Ty trong dw ng TPDN cua 53 DN cham nghia vu thanh toan
thong ké da loai trir cac TP dwoc mua lai tredc han dén ngay hién chiem khoang 13,6% dw no TPDN toan hé thong
22/03/2023
90.000
77.738 . : At oo
80.000 20.954 Ty trong theo nhdm nganh (**)
70.000 1.0% Cac nhom khéc
1,6% Nhém San xudt
60.000 IV
50.000
40.000 : _
31.246 Nhom BDS
30.000
20.000 (*) Téng dw ng TPDN clia 53 DN ndm trong danh
sach cham nghia vu thanh toan theo thong bao
10.000 ctia HNX, cap nhat dén ngay 22/3/2023, chiém
13,6% dw no TPDN toan hé théng.

Q1/23 Q2/23 Q3/23 Q4/23 (**) Trong d6 nhém cac DN BBS cham thanh toan

chiém 11% dw no toan hé théng.

Trong nam 2023, chung t6i woc tinh gia tri dao han TPDN vao khoang 232,6 nghin ty g"éng (tang 51,6% svck). Trong Q2/23 sé c6 khoang
hon 70,9 nghin ty dong TPDN dao han (tang 127% so v&i Q1/23), nhw vay co thé thay rang ap lwc dao han sé bat dau tang manh trong
Q2/23 (s0 liéu da loai trir cac TP dwoc mua lai trwdc han dén ngay 22/03/2023)

Theo téng hop cla ching tdi, tinh dén ngay 22/3/2023 c6 khoang 53 DN nam trong danh sach cham nghia vu thanh toan 1ai hodc no gbc
TPDN theo thdng bao cla HNX. Ching t6i wéc tinh, tdng dw no TPDN cla cac DN nay vao khodng 148,9 nghin ty déng, chiém khoang
gan 13,6% dw no TPDN toan thi trwérng. Khoang hon 46,2 nghin ty ddng TPDN clia cac DN trong danh sach sé dao han trong ndm 2023,
chiém khoang 19,8% tbng gia tri dao han toan thij trwérng ca nam. Ngudn: HNX, VNDIRECT RESEARCH
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WISDOM TO SUGCCESS

Ngay 05/03/2023 Chinh Phl d& ban hanh Nghi dinh 08/2023/ND-CP slra doi, b sung mét s diéu cia Nghj dinh 65/2022/ND-CP vé chao
ban, giao dich TPDN riéng lé, trong d6é c6 mot sO diém tich cwwe nham khdi phuc niém tin cda thi trwdng va tao diéu kién thuan Igi cho cac

doanh nghiép phat hanh.

ND 08/2023/ND-CP

Cho phép td chirc phat hanh (TCPH) dwoc dam phan véi
tréi chi dé gia han thém thoi han 1én t6i da 14 2 nam. Bé
thwc hién didu khoan nay DN cin phai cé sw déng y cla
cAc trai chl s& hiru it nhat 65% téng sé trai phiéu tréd 1én.

Cho phép DN dwoc dam phan véi trai cha dé dwoc trd no
tréi phiéu bang tai san hop phap khac. Dé thwc hién didu
khodn nay DN can phai c6 sy ddng y cla cac trai chi s&
hiru it nhat 65% tong sb trai phiéu tré lén.

Quy dinh cu thé trwdng hop néu co trai cha khong chép
thuan phuwong an dam phan thi td chirc phat hanh phai
thwe hién day dd nghia vu nhw da cong bd cho tréai cha ké
ca truong hop viéc thay déi didu khoan cua trai phiéu da
dwoc ngudi s& hiru TP dai dién tir 65% tbng sb trai phiéu
trd 1én chép thuan.

Gian quy dinh nha dau tw (NBT) chuyén nghiép thém 1

nam

Giam thdi gian phan phéi trai phiéu tir 90 xuéng 30 ngay

Gian thoi gian xép hang tin nhiém bét budc

Thei gian hiéu

lwc

Hiéu luwc
05/03/2023

Hiéu luwc
05/03/2023

Hiéu luwc
05/03/2023

Gian dén
01/01/2024

Gian dén
01/01/2024

Gian dén
01/01/2024

tlr

tlr

to

Quy dinh & ND 65 va Nb 153

ND 65 khoéng cho phép gidn no trai phiéu.

ND 65 khong cho phép doanh nghiép phat hanh tra no trai
phiéu bang tai san khac néu nhu trwéc d6 khéng cé thda thuan

nay khi phat hanh trai phiéu.

ND 65 khéng c6 ndi dung nay

- ND 153 cii: NBT chuyén nghiép chi can cé thu nhap chiu thué
trén 1 ty déng hodc s& hivu tai san chirng khoan trén 2 ty dong.

- NP 65: NDT chuyén nghiép la c6 tai san ching khoan binh

quan trong 180 ngay lién k& phai tir 2 ty ddng tré lén.
- Nghi dinh 153 cii cho phép phan phéi trong téi da 90 ngay

- Nghj dinh 65 chi cho phép phép phan phéi trong téi da 30

ngay.
- ND 153 cii: khdng yéu cau

- NP 65: yéu cau TCPH bat budc phai c6 két qua xép hang tin
nhiém trong ho so phat hanh khi: (1) tbng gia tri TP huy déng
trong 12 thang I&n hon 500 ty dong va Ién hon 50% von chd s&

hiru; (2) tdng dw no TP 16n hon 100% vén chi sé hiku.

banh gia tac déong
Trong boi canh cac DN dang gap kho khan vé dong tien va thanh khoan, dac
biét la cac doanh nghiép BDS, viéc gian no sé gilip cac DN c6 du thoi gian hoi
phuc dé thu vé dong tién va hoan thanh nghia vu no.

Viéc tra ng bang tai san khac ciing gitip cac DN linh hoat hon trong viéc tré no
d&c biét la cac doanh nghiép BDS. Cac DN BDS sé& c6 dong lwc dé day nhanh
cac dy an dang trién khai d& dang va ban & mét mic gia hop ly dé céac tréi
cha c6 thé chap nhan.

Viéc théa thuan cé dwoc trai chd chap thuan hay khéng sé phu thudc vao cac
didu khoan cu thé, trong dé bao gdm tinh phap ly, dinh gia cla cac tai san ma
DN dwa ra thanh toan cho cac trai cha.

Quy dinh nay gitp quyén lgi cta tirng Trai chi luén dwoc ddm bao, khong bi
anh hwéng va phu thudc vao sbé dong cac Trai chi khac trong viéc dam phan
thay ddi cac didu khoan véi DN phat hanh. Gilp cac Trai chu tw tin va san
sang tham gia thwc hién dam phan véi TCPH dé tim ra phwong an phu hop

Tuy nhién, twong tw nhw quy dinh trén, cAc DN sé& phai chap nhan murc chi phi
cao hon trong twong lai @& tim kiém sw ddng thuan tir 65%.

Viéc gidn quy dinh nay sé giGp nhiéu NDT du diéu kién dé lam NBT chuyén
nghiép, qua dé tang cAu trai phiéu.

Tuy nhién, ching t6i cho rdng méc du ndi Idng, nhwng van d& cha yéu la NDT
da mét niém tin, nén viéc tao diéu kién cling sé can thoi gian d& NDT 4n dinh
lai.

Chung t6i cho ring viéc gidn quy dinh nay sé& gitp cAc bén tham gia phat hanh,
phan phdi sé cé thém thoi gian dé& chao ban. Bdng thoi, NDT ciing c6 thém
thdi gian nghién ctru vé chét lwong trai phiéu. T d6 tang ty 1& thanh cong cla
cac dot phat hanh.

Quy dinh nay duwoc gidn ra sé giip DN phat hanh TPDN riéng 1& dé dang hon,
tang kha nang huy déng vén qua thj truéng TPDN dbi v&i nhidu DN.

Nguén:B6 Tai Chinh, VNDIRECT RESEARCH
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Thi trwérng Bat dong san

Lwong can hd tiéu thu sut gidm dang ké trong Q4/22 tai cd TPHCM va Ha Nbi

Can ho tiéu thu tai TPHCM trong Q4/22 giam dang ké Ty 1é hap thu can ho Ha Noi trong Q4/22 thap nhét trong

84% sv quy trwdc/80% svck vong 7 nam
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» Can ho tiéu thu tai TP.HCM giam 84% sv quy trw¢c/80% svck xuléng con khoang 1.100 can trong 94/22, trong bdi cdnh ngudn cung mai
sut giam 54% sv quy trvedc/81% svck (khoang 1.300 can). Ty |é hap thu trong Q4/22 dat 85% (+4 diém % svck).

» Twong tw TPHCM, thj tredng can hd Ha Noi chirng kién sw sut gidm dang Igé & ca ngudn cung ma&i (-9% sv quy trwde/-38% svck con
3.300 can) va tiéu thu (-40% sv quy trwdc/-63% svck con 2.200 can). Ty Ié€ hap thu trong Q4/22 thap nhat trong vong 7 nam qua, chi dat

65% (-34 diém % sv quy tru6c). NGUON: VNDIRECT RESEARCH n
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Thi trwérng Bat dong san

Nghi quyét sb 33 ban hanh vao ngay 11/03/2023 c6 thé |a tién dé cho nhiéu chinh sach hé tro khac

Ky vong nhirng chinh sach quyét liét, ré rang hon giup thao g& thi trwong BDS trong 2023

Giam ap lwc thanh khoan ngan han cho Mo lai cac kénh dén vén cho cac chi )
céc chua dau tw dau twr Thao g&r cac nat that phap ly

Ban hanh MNghi dinh 08 gia han thanh toan Cac ngan hang tacr digu kién cho chi Trinh Quéc héi xem xét, ban hanh Ludt
trai phiéu va cho phép td chirc phat hanh dau tw tiép can vbn tin dung thuan loi Dt dai (stra ddi), Ludt Mha & (sira ddi),
thanh toan nghfa vu no va 13i bing cac tai hon Luat Kinh doanh BS (sira ddi) vao

san hop phap khac (véi sw ding v cia trai Ha I4i sut cho vay thé chip thang 10/2023

chi)

Mghi quyet 33 cho phép cac chi diu tw gap Trinh Quéc héi xem xét, ban hanh “Nghi

khé khan vé thanh khoan dwoc gidn no géc, quyét ctia Qudc hdi thi diém mét sd

|8 vay chinh sach nham day manh phét trién

nha & x8 hdi” vao ky hop thang 5/2023

Chung téi cho rang Nghi dinh 08 va Nghi quyét 33 co the giup xoa diu ap lyrc thanh khoan trong ngan han, tuy nhién cac van dé cbt 16i clia
thi tre'ng BDS nhw thao g& phap ly, khoi thdng dong vén, khéi phuc niém tin ngwdi mua nha van con dang bé ngd vé chinh sach.

Bén canh d6, chung téi nhan thay cac co quan quan ly dang nd lwc tai can ddi co cau san phadm nha & thdng qua Nghi quyét 33 bang viéc
thac ddy cac chinh sach hé tro phéat trlen nha & xa héi, nha & cho HQU’O’I c6 thu nhap thap. Chuing téi ky vong phan khiic nay sé phuc hoi
d4u tién nho céac chinh séch hd tro vé& phap Iy va tiép can ngudn vén.

NGUON: VNDIRECT RESEARCH n
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Mién Nam va mién B&c chirng kién xu hwdng dbi 1ap vé nguén cung maéi

Vé&i viéc nira cudi nam 2022 khéng ghi nhan cung méi, Thi trwébng Mién Bac dén nhan nguon cung Ié&n trong
giup cho ty lé lap day thi trrdng mien Nam dworc cai Q4/22 khiéen cho ty Ié lap day giam nhe tinh t&i het 2022
thién
12.000 99% 100% 5.000 O oo
10.000 86%
80% 4.000 20% 81% 80%
72% 76% 75%
8.000
60% 3.000 60%
6.000
40% 2.000 40%
4 000
0 0% - 0%

Binh Duwong Péng Nai BR-VT Long An Hai Phong Béc Ninh Hung Yén Vinh Phac Hai Dwong Ha Noi

Sau khi buing n6 ngudn cung trong nira dau ndm 2022, thj trwdng mién Nam da khong ghi nhan nguon cung méi ndo trong nira cudi nam
2022. Tong dién tich dat KCN cudi nam 2022 dat 41.950ha, tang 9,2% svck, trong dé dién tich cho thué kha dung chiém 66%. V&i viéc
nguon cung m&i han ché da thuc day gia cho thué va ty 1é 1ap day tiép tuc dwoc cai thién véi mire tang lan lwot 10,5% va 0,2 diem % svck.
Boi Iap v&i mien Nam, mién Bac don nhan nguon cung 16n (590ha dién tich cho thué) trong nlva cudi ndm 2022, nang tong dién tich dat va
dién tich dat cho thué 2022 |én 16.915ha va 11.923ha. Ty Ié lap day ciing giam nhe 1,0 diém % sv quy trwéc va 0,2 diem % svck. Tuy
nhién gia cho thué tiép tuc dwoc cai thién, tang 7,5% svck. Ngudn: VNDIRECT RESEARCH, JLL



Loi thé vé wu dai thué trong thu hat von FDI dan mé nhat

Thué t6i thiéu Toan cau sé s&ém dwoc ap dung tir ndm 2024, khién cho cac “thién

dwong thué” dan mat di vi thé

=] Alpha
=21 Company

Headquarters

v

z Country A

* Tax Rate=20%

Overseas operations
» Country B
Tax Rate=10%
On Country B
earnings
A '
|
|II|I _______ J
Global Minimum Difference
Tax=15% of 5%

4
A |

Alpha pays 5% “top up” taxes to
Country A on Country B earnings

Transparency is maintained through

country-by-country reporting of tax liabilities

VNDIRECT

WISDOM TO SUGCCESS

Thué téi thiéu toan ciu do
OECD kh&i xwéng da duoc
141 quéc gia, vang lanh thé,
bao gdbm Viét Nam théng qua.
Bat dau tir nam 2024, mot sb
qudc gia sé& ap dung mirc thué
suét tdi thiéu toan cau 15% voi
cac cong ty In c6 doanh thu tw
750 triéu EUR tré 1€én.

V&i cac qudc gia dang phat
trién st dung thué wu dai la
don bay dé thu hat dong vén
FDI nhw Viét Nam dwoc cho la
s& mat dan wu thé canh tranh.
Khi ap dung thué téi thiéu toan
cau, cac doanh nghiép FDI sé
phdi nép bd sung phan thué
chénh léch vé québc gia dang ki
dat tru sé, khién cac bién phap
wu dai thué khéng con mang lai
nhiéu tac dung.

Nguén: VNDIRECT RESEARCH, Gartner
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WISDOM TO SUGCCESS

Vang tang gia manh trong thang 3 gitra khiing hodng ngan hang tai My va Chau Au. Tinh dén ngay 29/03, gia vang da tang
7% ké tlr dau thang.

Gia vang da téng 7% ké tir dau thang 3, trong khi chi sé Chénh léch lgi suat TPCP My ky han ngan va ky han dai
dong USD giam 2% da thu hep dang ké trong thang thang 3
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Gia vang két phién & mirc cao nhat trong thang dat 1.993 USD/ounce ngay 23/03 do lo ngai vé cudc khing hodng ngan hang lan rong da
day manh nhu cau tich trir vang dé trd &n, cling nhw viéc ddng USD gidam gia dwoc xem |a co hdi tot déi véi gi¢i dau co vang trong giai
doan nay.

Chung t6i cho rang gia vang sé tiép tuc duwoc hé tro trong thoi gian tdi véi (1) bdi cadnh hé thdng tai chinh con &n chiva nhiéu rdi ro thic
day nhu cau tich trir vang dé tri &n va (2) ky vong vé viéc FED sé dirng hodc chi tang lai suat thém 1 Ian tai cudc hop tiép theo vao thang
5. Chénh |&ch lgi sudt TPCP My ky han 2 nam va 10 ndm da thu hep manh trong thang 3, cho thdy ky vong cta thj trwdng vé viéc sém
nhin thay dinh lai suat cua FED. Ngudn: BLOOMBERG, VNDIRECT RESEARCH
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WISDOM TO SUGCCESS

Gia dau gidm da kéo theo gia cac mat hang san xuét lién quan ha nhiét dang ké

Gia dau tho da giam khoang 9% keé tir dau Gia hat nhya PVC va PE da giam lan lwot Gia phan Uré Trung Déng da giam 35% ké
nam 2023 va giam hon 36% ké tir thoi 28%/8% ké tir thoi diém cubi thang 5/22, tir dAu nam va giam 57% ké tir thoi didm
diem cuoi thang 5/2022 va gan nhw di ngang ke ttr dau nam 2023 cubi thang 5/2022

A
) 950
120 9.000 W
| \ 850
110 8500

750

100 &M 8.000
650

) 7.500
80 U\ 7.000 550
70 6.500 450

60 6.000 350

50 5.500 250

03/2021 07/2021 11/2021 03/2022 07/2022 11/2022 03/2023 12022  3/2022 52022 7/2022 92022 11/2022  1/2023 32023 01/2022 03/2022 05/2022 07/2022 09/2022 11/2022 (01/2023  03/2023
= WT1 (USD/thiing) Brent (USD/thiing) — PV/C (USD/tAN) PE (USD/tan) e J-r& Trung B6ng (USD/tén)

Dau thé van dang dbi mat véi trién vong nhu cau phuc héi cham do téng trwdng kinh té toan cau suy yéu. D& déi ph6 OPEC da quyét dinh,
duy tri chinh séach cét giam san lwong nham hd tro’ cho gia dau. Trwdc dién bién dé, ching tdi dw bao gia dau sé dao déng & mic 70-80
USD/thung (d6i v&i dau Brent) trong thang 4. Dién bién cac loai hang hoa lién quan nhw ché phadm tr ddu mé (nhw hat nhwa PVC, PE..))
c6 thé chirng kién da tdng cham lai sau khi da gidm manh ttr dinh.

Gia nguyén liéu dau vao gidm sé gilp cai thién bién lgi nhuan gép cta doanh nghiép nganh Nhwa trong nam 2023. Bdi véi cac doanh
nghiép phan boén, san lwong tiéu thu ndi dia cé thé phuc héi véi mire gia u-ré thap, trong khi trién vong xuat khau sé gap ap lwc canh tranh
|&n t& Trung Qudc va Nga khi cAc nwédc ndy d& bd hodc nang han ngach xuat khdu.  Ngudn: BLOOMBERG, VNDIRECT RESEARCH



VN-INDEX tang 2,7% so v&i dau thang va 4,5% so v&i dau nam trong thang 3/2023
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WISDOM TO SUGCCESS

Trong thang 3, VN-INDEX déng clra
& mirc 1.052,3 diém, tdng 2,7% so
véi dau thang va 4,5% so voi dau
nam. Chang tdi cho rang thi trwong
hoéi phuc dén tr nhirng yéu td hd tro
sau:
Quan diém cla FED vé chinh
sach tién t& da bot “diéu hau”
trong bdi canh khing hoang ngan
hang.
NHNN cét gidm I&i suat diéu hanh
ngay 14/3 va 31/03.
Dong tién khdi ngoai quay trd lai
véi viéc mua rong 3.345ty déng
trong thang 3/2023 (so v&i ban
rong 264 ty dbéng trong thang
2/2023).
Twong wng, HNX-INDEX tang 2,1%
so v&i dau thang trong khi UPCOM-
INDEX gidm 1,0% so v&i dau thang.
Ké tr dau nam 2023, HNX-INDEX
tang 0,7% va UPCOM-INDEX tang
6,3%.

Ngudn: VNDIRECT RESEARCH, BLOOMBERG, di¥ liéu ngay 27/03/2023
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VN-INDEX téng diém tbt trong thang 3/2023

VN-INDEX tang diem vwott trdi so véi cac chi so trong Ké tir dau nam 2023, TTCK Viét Nam tang diem tot hon
khu vuwe trong thang 3/2023 (dir liéu ngay 27/03/2023) so v&i cac thi triroong khac @ Pong Nam A
: 10,0%
i I 2 7% = 9
Viét Nam 2,7% | 8,0% 7.7%
Phillipines IR 0,6%
6,0% 52% 5.3%
My W 02% 45%
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Trong thang 3/2023, Viét Nam (VN-INDEX, +2,7% so voi dau thang) tdng vuot troi hon so voi tat ca cac thi trwong khac trong khu vire
Bong Nam A, bao gom Philippine (chi s6 PCOMP, +0,6% so v&i dau thang), Singapore (chi s6 STI, -0,7% so v&i dau thang), Thai Lan (chi
sO SET, -1,8% so v&i dau théng}, Indonesia (‘chi s0 JCI, -2,0% so vOi déu’théng) va Malaysia (chi s6 FPMKLCI, -4,0% so v&i dau thang).
Viéc nay duwoc ly giai b&i dong tién cia nha dau tw dan quay tré lai trong boi canh lai suat giam.

Twong ng, VN-INDEX dat hiéu suét tét nhat trong sb cac chi sd & khu vwc Ddng Nam A véi mire téng 4,5% ké tor ddu nam 2023 do murc

nén thap (gidm sau 32,8% vao ndm 2022) va chinh séch tién té thuan lgi hon. .
Ngudn: VNDIRECT RESEARCH, BLOOMBERG



Du lich & gidi tri, BDS, Thép va Ngan hang tang diém tot trong thang 3/2023

Nganh Du lich & giai tri ting diém manh nhét trong thang
3/2023

Du lich & giai tri 6,3%
B4t déng san I 5 | %%
Thép I . 4%,
Ngan hang I 3 3,
_____________ Heachat ___ ______________ _____________ =os— 8% _________________
I VNZINDEX ] e 2% i
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WISDOM TO SUGCCESS

Trong Q1/23, Dau khi la nganh tang diém manh nhéat

Dau khi 14,1%
Chirng khoan I | { D%,
Ngan hang —— | 3%
Dé udng I O 4 %,
bién I 5 8%
UPCOM-INDEX I 5 (%
Xay dung I 4 8%
L _VNHNDEX L eee— 45y,
Vién théng —— 3 4%
Céng nghé théng tin —_— 2 1%
VLXD 2 0%
Bao hiém 1 4%
HNX-INDEX m 0,7%
Y té 10,1%
Nuwéc & khi dét -0,1% 1
Bat déng san -0,5% =
Hoéa chét -0,6% =
Van tai -0,6% =
Oto -2,4% oom—
Du lich & giai tri -4,3% ——
San xuat thuc phém -6,1% EE—
Banlé -81% Dme———
-10,0% -5,0% 0,0% 5,0% 10,0% 15,0% 20,0%

Sau dot sut giam sau 12,9% hdi thang trwdc, pganh Du lich & giai tri dat mirc tang cao nhat 6,3% ké tir d{‘?lu thang 3 nh¢ Viét Ngm dworc lot
vao danh sach thi d[ém du lich ctia Trung Quoc tw ngay 15/3. Ngwoc lai, Ban lé tréd thanh nganh kém nhat, giam 3,7% so v&i dau thang do
(1) KQKD 2 thang dau nam 2023 kém tich cwc va (2) ké hoach kinh doanh nam 2023 dat ra than trong.

Ngudn: VNDIRECT RESEARCH, FIINPRO, di¥ liéu ngay 27/03/2023



Phan tich dong tién: Thanh khodn tiép tuc giam

Gia tri giao dich binh quan giam 12,4% so
v&i thang trwéc (dir liéu ngay 27/03/2023)

Thanh khoan thang 3 tiép tuc sut giam (sé
lidu ngay 27/03/2023)

VNDIRECT

WISDOM TO SUGCCESS

Thanh khoan sut giam quy thi 5 lién tiép
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Gia tri giao dich binh quan ba san giam 12,4% so véi thang trwdc (-67,9% so voi cung ky) xubng 10.147 ty déng (HOSE: 8.983 ty
ddng/ngay giao dich, -11,3% so v&i thang trudc; HNX: 900 ty ddng/ngay giao dich, -17,0% so v&i thang trudc; UPCOM: 332 ty ddng/ngay

giao dich, -24,6% so v&i thang trudce).

Trong Q1/23, gia tri giao dich binh quan cta ba san da ndi dai chudi suy gidm tr Q4/21, gidm 19,2% so voi quy trdce (-63,1% svck) xudng
con 11.332 ty dong (HOSE: 9.925 ty dong/ngay giao dich, -20,2% so v&i quy tredc; HNX: 996 ty dong/ngay giao dich , -8,3% so voi quy
trvdc; UPCOM: 412 ty dong/ngay giao dich, -17,9% so v&i quy trudc).

Nguén: VNDIRECT RESEARCH, VSD
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Phan tich dong tién: Khdi ngoai mua rong tré lai trong thang 3/2023

Khoi ngoai mua rong 3.345 ty dong trong thang 3/2023 Ty trong gia tri giao dich cta khéi ngoai tiang 1én 13,8%
(don vi: ty dong) (dir liéu ngay 27/03/2023) thanh khoan toan thi trwwong
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Khéi ngoai ghi nhan mua rong 3.345 ty déng trong thang 3/2023 (so v&i ban rong 264 ty d&‘)r]g trong thang 2/2023) do (1) Fubon ETF, mét trong
nhitng quy ETF c6 gia tri tai san rong I&n nhat, da tang von thanh cong khoang 3.800 ty dong va (2) VanEck Vietham ETF da thay doi chi s6
dwoc theo doi tir MVIS Vietnam Index (80% c0O phiéu Viét Nam) sang MVIS Vietnam Local Index (100% co6 phiéu Viét Nam).

Nam 2023, tbng gia tri mua rong cta khdi ngoai Iy ké dén nay la 7.277 ty déng, bang 25,1% tbng gia tri mua rong ctia ndm 2022. Trong thang

3/2023, ty trong gia tri giao dich hang ngay cla khéi ngoai tang tir 12,8% lén 13,8% tdng gia tri giao dich.
Ngudn: VNDIRECT RESEARCH
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Panh gia trién vong cac kénh tai san dau tw — Thang 4 nam 2023

L&i suat ha nhiét gitp cai thién trién vong cac tai san rai ro

Panh gia cac yéu té

vi md/swe kién chinh

banh gia tac déng véi cac kénh tai san chinh

Hanh ddng

WISDOM TO SUGCESS

Sau sy kién SVB va
Credit Suisse, thi
trwerng ky vong FED
bét "digu hau” vé
chinh sach tién té

Ngudn cung USD dwec hé tro sau ddng théi bom thanh khoan clia FED théng qua cho vay
chiét khau (FED discount window) va chwrong trinh cdp vén ki han (Bank term funding
program), mé lai kénh hodn ddi USD v&i cdc NHTW Ién khac (dollar liquidity swap lines). Bén
canh da, thi trwérng ky vong FED giam cuwéng dd tang |3 sudt didu hanh sau sw kién SVB va
Credit Suisse. Nhikng yéu td nay khién chi s DXY ha nhiét, qua dé giam ap lwc 1én ty gid
trong nwéc.

Ap Iy ty gia giam va ngucrn cung USD cai thién (thdng qua mét sb deal M&A di thuc hién va
tiém nang) sé tao du dia dé Mgan hang Nha nwéc (MHNN) gia tang dw trik ngoai hdi va bom
thanh khoan tién ddng ra thi trwérng. Thanh khoan cai thién s& gop phan ha nhiét mat bang |4
sudt huy déng va cho vay, tir d6 gilp giam bét ap lwc tai chinh cho doanh nghiép va nha dau
.

Nha dau tw nén sin sang giai ng.‘in tré lai mét phan vao cd
phiéu khi cé du hiéu ré rang rang FED ngirng tang i sudt didu
hanh (cd thé chic chan hon vé diéu nay sau cudc hop cia FED
vao thang 5 téi). Théng ké lich s cho thiy vidc mua vao ¢
phiéu & th&i diém FED ngirng tang 15i sudt thwéng cho higu
qua dau tw cao trong vong 1 nam sau d6 (cao hon ca mic loi
nhudn 1 nam tao ra khi mua vao théi diém bat ddu ha |3i sudt).

Nha dau tw ciing cd thé tang ty trong phan bd vao vang dé
phang ngira rii ro trong bdi canh bién dong trén thi truéng tai
chinh qudc té gia tang va trién vong FED dao chiéu chinh sach
tidn té.

Ngan hang Nha nweéc
Viét Nam (NHNN)
giam lai suat diéu
hanh 2 dgt ngay
14/03 va 31/03

NHNM phét di tin hiéu dao chiéu chinh sach tién t& khi quyét dinh ha mét s I3 suat diéu
hanh ké tir ngay 15/3 va 31/3. Déng thai nay cho thiy sw chuyén dich wu tién cia NHNM tir
"kiém ché lam phat én dinh ty gid" trong giai doan Q3-Q4/23 sang wu tién "ha mat bang |
sudt trong nwée”. Day la hanh ddng "di tat dén dau” cia NHNN nhung cé cor s& nhér (1) kyr
vong FED &n hoa hon vé chinh sach tién t& sau vu SVB va Credit Suisse gilp ap lwc ty gid ha
nhiét, (2) nguun cung ngoai té kha quan (thang dw thwong mai Q1/23 cai thién, khach du lich

Trung Qudc quay tré lai Viét Nam va mat sd deal M&A tiém nang).

L&i sudt ha nhiét 13 théng tin tich cuwc ddi véri TTCK, gidp giam chi phi cor hdi khi dau tw va
giam ap lwc tai chinh ﬁm v&i cac doanh nghiép niém yét. Tuy nhién, tac déng cia ha I sudt
thwirng cd dd tré va can théri gian dé higu trng tich cwe lan toa. Bén canh do, Iai suat ha méi
chi la diéu kién "can”, diéu kién "d0" dé trién vong TTCK Viét Nam cai thién rd nét trong giai
doan t&i la "thu nhap [earmngs} ciia thi trwéng phuc hdi” va "thi trwérng TPDN phuc héi”.

Nha dau tw cd thé gidi ngan tré lai mat phan vao TTCK khi méat
bang |5i suét trong nwérc @3 cd dau hidu ha nhiét. L3 suit giam
sé& dan co tac déng tich cwc téi thu nhap (eamings) thi truéng
trong théri gian téi ciing nhw giam chi phi co héi khi dau tw
chirng khoan.

Cac nhdm nganh thuérng cd hidu sudt tt trong giai doan diu I3i
suat ha nhiét |a: Tai chinh, Cdng nghé, Cdng nghiép, Vat ligu
%Ay dung va Tiéu ding thiét yéu.

Tién giri tiét kigém vAn cd sirc hap dan nhé 15 sudt thue cao va
it rlii ro. Mguéri giri tién nén wu tién glvi cac ki han dai (=6
thang) dé hwiéng mirc 13 suat cao trong bdi canh 14i suét sé& ha
nhiét théi gian toi.

B
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Panh gia trién vong cac kénh tai san dau tw — Thang 4 nam 2023

Nha dau tw can nhéc tang ty trong dbi véi ¢d phiéu, vang trong bdi canh Iai suat ha nhiét

Danh gia cac yéu té

vi md/sw kién chinh

Banh gia tac déng véi cac kénh tai san chinh

Hanh déng

Hiéu (rng Trung Quéc
ma cira troe lai

Khach du lich Trung Qudc quay tré lai 5& hd tre cho téng cau cia nén kinh té va mang vao
mdt lweng ngoai té khdng nhé (wéc khoang 1-2 ty USD trong nam 2023). Trién vong kinh té
ciia Trung Quéc cai thién ciling gidp tang vi thé ddng NDT, qua dd hé tror ti gid VND (trong
qua khir VMO cd correlation cao wéi NOT).

Trién vong thu nhap cia nhom ch phiéu liEn guan t&i Trung {,'lu':ic md clra tri lai cai thién,
bao gém (du lich, hang khing, BBS khu céng nghiép, xuat khau ndng san, thay san, cao
sU,-.).

Trién vong phan khic BBS du lich-nghi duréng, BES khu cdng nghiép cai thién khi khach du
lich va nha dau tw Trung Qudc quay tr lai Vit Nam.

Lwru  téi cé phiéu cia nhitng doanh nghiép dwoc hwéng loi tiv
cdu chuyén Trung Quéc mé clra. Hau hét mic dd hwérng loi 1a
khdng qua l&n (trlr nhom nganh hang khéng & du lich), do dd
viéc dwa ra quyét dinh dau tw can dwoc danh gid ki dua trén
mirc dé hwéng loi thuc té vé KQKD cla doanh nghiép va dinh
gia cd phiéu (44 phan anh ki vong hay chwa).

Chinh Pha thac day
manh giai ngan dau
twr cong trong nam
2023

Kénh Trai phiéu Chinh phi s& séi déng hon trong nam 2023

Trién vong thu nhap cia nhém cé phiéu lién quan dén diu tw céng cai thién.

LFu tién nam giF nhém cd phiéu hwéng loi tir du tw cdng nhw
cd phiéu xdy dung ha ting. vat liéu xay dung. cang hang
khing, BEYS khu cdng nghiép.

Chinh phu chinh thirc
ban hanh Nghi dinh
08 vé Trai phiéu
Doanh nghiép

Sau khi Nghi dinh 08 dwec ban hanh, thi trwérng TPDN bat ddu xudt hién nhiing tin hidu phuc
hdi dau tién. Lwong trai phiéu phat hanh thanh céng tang kha dang chd v trong 2 tuan gan
day. Tuy nhién, cdn théi gian dé danh gid xem xu hwéng phuc hdi cé bén viing khéng. Bén
canh dd, bai todn dao han TPDN trong Q2, Q3 tai mt st DN (d3c biét 1a nhdm doanh nghiép
BBS nhw MWL, Yan Thinh Phat) van dang la dau hai lén.

Kénh trai phiéu doanh nghiép hién nay chi phii ho'p véi cdc nha
dau tw td chirc va nha dau tw chuyén nghiép cé am hiéu sdu vé
doanh nghiép, thi trwwérng. Mha d4u tw ca nhan co nhu cu du
tw vao TPDN cé thé tiép cdn kénh ddu tw nay théng qua cac
quiy trai phiéu cé tén tudi va uy tin.

. .
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Loi nhudn thi trwérng suy gidm trong Q1/23 c6 thé anh hwéng téi dinh gié thi tredng.

Chénh léch giira ty suat lgi tire thi trirdng va lai VN-INDEX dang giao dich thap hon 30% so vé&i dinh
suat tien glri da mé réng do cat giam lai suat gia trung binh 5 nam
4,0 27
1600 1%
35 24
1400 10%
3,0 21
9%
1200 2.5
8% 18
1000 2,0
7% 15
800 1.5
5% 12
1,0 Day dinh gia thoi ,
800 ~_ M sy A s 5% 05 diém daicch COVID- 9
400 4% 0.0 5
A A A LD 2 D000 DD NN N D A D
T T I T O S A P L Ut N L R U g
: SV G @ o o o g W g oV g o g
Lai suat huy déng ky han 12 thang (binh quéan) X .
Thu nhép trén gia hién tai cia VN-INDEX P/B (l&n, ¢6t phai) =——P/E (lan, cét phai)

Hién tai, chi s VN-INDEX dang giao dich tai mtrc 0,7 lan P/E trung binh 5 ndm va 0,7 lan P/B trung binh 5 nam.

Léi’suét tién gt binh quan ky han 12 thang gidm gidm con 7,5%/ndm vao ngay 23/3 (t& mtre 7,8%/nam vao ngay 23/2). Trong khi do, ty
suat thu nhap trén gia tang lén 8,6% (tr mirc 8,5% trong T12/22). Cung voi ty suat co tire 2,0%, ty suat loi tire thi trwdng woce tinh
khoang 10,6%. Do do, bé dém dinh gia (mc chénh léch gilra ty suat lgi tlre thi tredng va lai suat tien giri) tang 1én me 3,1% (+0,8 diem
% so v&i ngay 23/2). Tuy nhién, mtrc chénh léch c6 the thu hep sau mua thu nhap Q1/23 do tang trwdng thu nhap thi treong co thé van &
murc am do (1) tang trwdng kinh té toan cau cham lai va (2) méi tredng lai suat cao. Ngudn: BLOOMBERG, VNDIRECT RESEARCH
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Thij trworng chirng khoan Viét Nam dang & cudi chu ky suy thoai

Pong ho dau tw da kénh tai san cua Citigroup Trong qua kht, thi tredng chirng khoan Viét Nam thwéng
dién bién tich cwc sau khi NHNN ha l3i suat diéu hanh

16 1600
54’;4‘5* BOS phuc hoi
<3 14 1400
R ) nz:le:):\éu I e e \\‘ Lai sudt =
‘_p’ g 1 2 \ tang [
& / X 12 1200
$ L& \
S £ 4 " N %,
Oy triy ngoal 1 v Gia cd "1 10 1000
hoi ting ' phiéu giam OO
.x f A ‘ \ O?%“ 8 Bm
7 BUNGNO BAOHOA v
Gia hang i Gia hang
hod tang \ """"" / Se 3 —| hod m:m 6 \ 600
PHUC | SUY / - 4 — 00
HOI ' THOAI . Dy trir ngoai Gbeé

héi giam oé 2 200

% ) \ \\' 6 // @f 0 0

L3i sud Thé hié [T e R I Bl o T o B o = o o o T L Y s TS RS S o T (o T e = = B == T e B o VI o ]
suat ‘\L_.// t nghiép 9“; C 000000000000 T rr T T T T T T T - — O OO DY O
mam tang OB\ o T e [ o T s T s R s s T s [ o O v s Y s o T o [ o O v e Y e O s Y s [ e Y s T s TN s T s T s T s s Y e [ e Y |
S eossuymoli &+ - oo daddoddaaa oo
P = = O P~ F ™ O M~ = = O M~ ™ O~ = Ok~ v O M~ = O M~ 5
Lo T o [ s T SO o I o B o B = = I I o s TR e L o O o e Y s S s R s e Y s s . 5 s I e I e R = I == I

Lai sut tai cdp vén (%, cot trai) ——VNINDEX (diém, c6t phai)

Viét Nam dang & chu ky suy thoéi (theo dinh nghfa ciia mét 0 t6 chirc dau tw I6n nhw Citigroup, Fidelity), thé hién qua cc tiéu chi nhw: Dy tri
ngoai hoi giam, hoat déng kinh té sut giam, thi trrdng BDS suy thoai, that nghiép tang, tin dung tang cham, Igi nhuan doanh nghiép giam...
Chinh sach tién t& n&i Iong va Iai suat thi treong gidm la tin hiéu dau tién cho sy dich chuyén cda thi trwdng chirng khoén tir suy thoai sang
phuc hoi (hinh tréi). Nhin lai quéa khev, thi trwong chirng khoan Viét Nam dién bién khé tich cwe sau khi NHNN ha 1ai suat diéu hanh.

Ngudn: Citigroup, VNDIRECT RESEARCH
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Trong thang 4, VN-INDEX dwoc hd

) ) ) tro bdi (1) 18i suét trong nwdc gidm

Tin hiéu tich cwc tlr cat giam lai suat va thi tred'ng trai phiéu cai thién va (2) dong vén tr cac quy ETF
nwdc ngoai. Tuy nhién, trién vong
loi nhuan Q1/23 kha tiéu cuc la yéu
t6 cadn tré da tdng manh cuda thi
trwérng. Do cac yéu tb tac dong trai
nguwoc, chuang tdi ky vong VN-
INDEX sé duy tri xu hwéng tang tw

VN-INDEX dworc ky vong duy tri xu hwéng di IéEn cham rai trong T4/23

VNINDEX

VNINDEX, D, HOSE ~ C 1360.00

%o (20, Im - tr trong thang 4 v&i bién dd dao
- : déng trong khoang 1.030-1.110
didm.

Nha du tw dai han cé thé xem xét
mua vao mét phan danh muc khi l&i
oz suat giam, trong khi nha dau tw
ngan han nén kién nhan che doi
cs000 cho dén khi thi trwéng hinh thanh

Xu hwéng rd rang.
_ - Péng lyc tdng diém bao gébm (1)
S chinh sach tién t& bd cau hon tw

FED va (2) nhiéu chinh sach h tro
kinh t& hon tlr Chinh pha.

RGi ro gidm diém dén tr tang
trwong thu nhap thi trvong Q1/23
tiéu cwc hon dy kién, khing hoang
ngan hang tai My va chau Au
Nguén: VNDIRECT RESEARCH
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Chién lwoc dau tw — Thang 4 nam 2023
1. Bau tw cong sé la cau chuyén hra hen xuyén subt ndm 2023
Tién do cac dw an ha tang giao théng trong diém giai Viét Nam can 10,3 ty USD médi nam dé chuyén déi niang

doan 2021 — 2026 long trong 2022-2045 (don vi: ty dong) (bao gom hé thong
. lw&i dién va phat trién dién NLTT)

Téng mirc dau Tién dé thi céng du kién

Drdn teftjdéng 2010 A0 2021 202 023 A4 NB 0% AT 1.800.000
Cam L§-LaSon 7.700 [ ) 1.600 000
Cao BA -Mai Son 1.600 ———
C2u M§ Thuan 2 5000 I 1.400.000
Mai Son - Quéc 16 45 12920 e
11cip &0 thénprdn  Vinn a0 - Phan Tt 10,653 — 1.200.000
cao the Béc-Nam (gial Phan Thidt - DAu Gidy 14.360 (— 1.000 000
doan 1) Nghi Son - Dién Chéu 8330 [
Quéc 16 45 - Nghi Son 6.330 [ | 800.000
Dién Chéu - B3 Vot 13.340 [
Nnha Trang - Cam Lam 7615 o 600.000
Cam Lam - Vinh Hao 13,690 [—— 400.000
S4n bay Long Thanh (giai doan 1) 109112 |
12y &n thanh phan cao toc Bac-am (giai doan 2) 146,990 ] 200.000
Burdng vanh dai 3 (TP.HCM) 75378 ]
Pireing vann dai 4 (Ha i) 85813 . 0
Téng S19.081 2021-25 2026-30 2031-35 2036-40 2041-45
Ghicha: ) Dahoanthinh (NN Dangthicong W Chua khoi cng mDiénthan @Pién khi @Thiy dién  @DPién gié  @Dién mat trev mbién khac

_

» Chinh phii dang day nhanh tién d6 cac dw an ha tang trong diém dé hoan thanh it nhat 95% ké hoach gidi ngan vén dau tw céng ndm
2023. Dw 4n nha ga T3 san bay Tan Son Nhat chinh thirc dwoc khdi cong vao ngay 24/12/2022. Ngoai ra, da cé 14/25 dy an thanh phan
cla cao téc Béc Nam giai doan 2 dwoc khéi cong trong 2 thang dau nam 2023. Bén canh dé, xu hwéng dau tw xay dwng ha tdng nang
lwong sé dwoc ddy manh sau khi Quy hoach dién 8 dwoc phé duyét chinh thirc.

Nguén: VNDIRECT RESEARCH E




2. Tap trung vao nhém nganh cé tang trwdng Ioi nhuan tét hon hodc chuyén bién tich
cwe vé KQKD trong nam 2023

Tang trwéng LNR

Dw phéng tang

Dw phéng tang

Nganh nam 2022 trwdng LNR nam 2023 trwéng LNR nim 2024
Tiéu dung/Ban 1& 4.4% L] 23,7% i 14,9%
Néng nghiép 471% L] 18,9% ] 12,9%
pién 10,3% L] 18,7% 1] 13,7%
VLXD -74.7% 16,7%. 1 | 24,6%.
Danh muc theo déi 85% L 12,7% || 19,8%
BDS Nha & B 289% [ 11,8% 1 | 27.8%
Ngan hang ] 323% [l 10,5% 1| 15,6%
BDS KCN | ho,1% | 42% ] 38,9%
Logistics L] 255% 1,3% §] 12,9%
D&u khi | 65/5% 10,2%  {] 8,4%
Xuét khau 89.8% 27,4% ] 17,4%
Hang khong I sss% () 161,4%)

Lwu y: (*) Nam 2023, LN rong nganh Hang khéng sé chuyén tlr 8m sang dwong

VNDIRECT

WISDOM TO SUGCCESS

Theo dy bao cua chung téi, nganh Tiéu
dung/Ban lé sé c6 mic tang trwdng loi
nhuan cao nhét la 23,7% svck trong 2023
nh® hau hét cac yéu tb tadc dong tiéu cuc
dén tiéu dung da phan anh trong két qua
kinh doanh ndm 2022, vé&i mét sé dong luc
chinh cda cac doanh nghiép tiéu dung / ban
I& I&n nhw ddng lwc phuc hdi manh dén tir
MWG (BHX c6 lai), VRE (nén th&p trong
6T22 do goi hé tro Covid-19)

Chung t6i cling wa thich nganh ngan hang
vi nhitng kh6 khan vé thanh khodn da ha
nhiét 1am gidm ap lwc chi phi vén va thic
day tang trwdng tin dung. Ngoai ra, dy thdo
stra d6i TT16 dwoc ky vong sé gidi quyét
diém nghén cia TPDN, gidi tda nguy co
gia tang no' x4u va chi phi tin dung cla céac
NHTM trong nam 2023.

Loi nhudn nganh Hang khéng trong nam
2023 sé& chuyén bién tich cwc nh& lwong
khach quéc té tir Trung Quéc quay tréd lai
Viet Nam. Mot sé nganh khac co thé
chuyén sang tang trwdng loi nhuan dwong
trong ndm 2023 tir m&c nén thap trong
nam 2022, bao gdm néng nghiép (+18,9%
svck), bién (+18,7% svck), VLXD (+16,7%
svck).

Nguén: VNDIRECT RESEARCH
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phiéu

C4aG

PC1

TCB

Luan diém dau tw

Chung tdi wa thich C4G béi: (1) vi thé hang dau trong linh vuc xay dung co s& ha tang tai Viéet Nam véi hon 50 nam kinh
nghiém trong nganh, cong ty da tham gia nhiéu dw &n trong diém quéc gia c6 quy mé I&n nhw dw 4n dwdng cao téc Bac
Nam, dwéng bang san bay, v.v... (2) Strc khde tai chinh ctia C4G da dworc cai thién dang ké trong nam 2022, khi ty & no
rong/vén chd sé& hivu gidm manh tir 2,9 1an cudi ndm 2021 xubng 1,3 1an vao cudi ndm 2022, qua dé gilp C4G cb co hdi
tham gia dau thau nhiéu dw &an xay dwng quy mo Ién v&i diéu kién tai chinh khat khe. (3) Chung téi cling ky vong Nha
nwéc sé co phwong an xt ly BOT Thai Nguyén-Chg Méi. Ching t6i dw béo doanh thu C4G sé dat 3.593 ty dbng (+20,7%
svck) trong ndm 2023 va 4.222 ty ddng (+17,5% svck) trong ndm 2024.

Chung tdi dw bao 2023-24 sé la giai doan bung nd loi nhuan cia PC1 sau mét loat cac ké hoach mé réng kinh doanh &
nhiéu nganh nghé, lam day hon hé sinh thai cla coéng ty, bao gébm khai khoang Niken, bat ddng san KCN va bat dong san
nha &. Chang téi ky vong murc ting trwdng kép EPS cao, dat 74% trong 2023-24 tr mirc nén thap trong 2022. Chdng toi
nhan thiy nhirng ap lwc tr I3i vay va ty gia sé giam di, hd tro két qua LN rong tich cwe hon trong 2023. Hon niva, ching toi
nhan thy PC1 - v&i vi thé 1a nha thAu EPC dién gi6 va xay lap dién hang dau sé duwoc hwdng loi sém nhét khi Quy hoach
dién 8 cling nhv co ché chinh sach gia ma@i cho NLTT dwgc chinh thirc ban hanh.

Chung toi wa thich cb phiéu TCB do (1) strc ép gidm tir thj trwrng da khién dinh gia cd phiéu roi xudng murc thap lich str.
Dwa theo wéc tinh cla ching tdi, TCB hién dang giao dich & mtc dinh gia P/B 0,7 lan cho ndm 2023. (2) Dv thdo stra dbi
TT16 dwoc ky vong sé& x Iy cAc nGt that cha trai phiéu doanh nghiép — 1a mét trong nhirng ngudn thu nhap quan trong ctia
TCB. (3) Hon nira, v&i viéc SBV ra tin hiéu sé tiép tuc chinh sach tién t& mé rong, ching téi ky vong hién tai sé 1a ving
day vé dinh gia cho cac cb phiéu, dan dén kha nang thj trwéng héi phuc manh trong thdi gian téi, cling nhw cho cac cb
phiéu cé beta cao nhw TCB. (4) Ching tdi ky vong NH c6 thé duy tri mic tang trwdng LNR bén virng tai 12%/14% cho
nam 2023-24 dwa trén ky vong tang trwdng tin dung 12%/10% va NIM dat 5,5%/5,4%.

Gia muc tiéu 1
nam (VND/cp)

14.100

30.800

44.000
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Tiém
nang tang
gia (%)

29,4%

9,0%

58,8%
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VNDIRECT RESEARCH TEAM

Tran Khanh Hién — Giam déc Khéi Phan tich
hien.trankhanh@vndirect.com.vn

Vi mé va Chién lwgrc thj trwéng BDS — Xay dwng — Vét liéu xay dwng Cong nghiép — Ban lé - Tiéu dung Dstock Compass

Binh Quang Hinh — Trwédng bd phan Vi

mo va Chién lwoc thj trwong Chu Birc Toan — Trwéng phong Nguyén Thanh Tuan — Trwdng phong Nguyén Ba Khwong
hinh.dinh@vndirect.com.vn toan.chuduc@vndirect.com.vn tuan.nguyenthanh@vndirect.com.vn khuong.nguyenba@vndirect.com.vn

Phan Nhw Bach — CV Phan tich cao

Vi Manh Hung — CV Phan tich Tran B4 Trung — CV Phan tich cao cép cap Pham Viét Duy

hung.vumanh3@vndirect.com.vn trung.tranba@vndirect.com.vn bach.phannhu@vndirect.com.vn duy.phamviet@vndirect.com.vn

Nguyén Thi Thanh Hang — CV Phan tich Nguyén Thi Cdm Tl — CV Phan tich Ha Thu Hién — CV Phan tich Nguyén Thi Quyén

hang.nguyenthanh3@vndirect.com.vn tu.nguyencam2@vndirect.com.vn hien.hathu@vndirect.com.vn quyen.nguyen2@vndirect.com.vn
Lé Anh Son — CV Phan tich Nguyén B¢ Hao — CV Phan tich Nguyén Ngoc Hiéu
son.leanh@vndirect.com.vn hao.nguyenduc@vndirect.com.vn hieu.nguyenngoc@vndirect.com.vn
Nguyén B&rc Manh — CV Phan tich Phan Thanh Huyén — CV Phan tich
manh.nguyenduc@vndirect.com.vn huyen.phanthanh@vndirect.com.vn

Ngan hang — Tai chinh Hang khong — Logisitcs — Dién — Dau khi Data services

Nguyén Thi Phuong Thanh — CV Phan o ) ,

tich cao cap Nguyén Tién Ding — Trwdng phong Nguyén Thanh Tuan — Trwdng phong

thanh.nguyenphuong@vndirect.com.vn dung.nguyentien5@vndirect.com.vn tuan.nguyenthanh@vndirect.com.vn

T[én Thi Thu Thao — CV Phan tich cao ] Nguyén Ha Trang — CV Phan tich

cap Nguyén Ngoc Hai — CV Phan tich cao cap nghiép vu

thao.tranthu2@vndirect.com.vn hai.nguyenngoc2@vndirect.com.vn trang.nquyenha2@vndirect.com.vn

Vi Thé Quan — CV Phan tich cao cap Nguy&n Ha Ptrc Tung — CV Phan tich

quan.vuthe@vndirect.com.vn tung.nguyenduc@vndirect.com.vn

Dwong Thi Thu Hué — CV Phan tich
hue.duongthu@vndirect.com.vn
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1 Nguyén Thwong Hién — Hai Ba Trwng — Ha Noi
Tel: +84 2439724568

Email;: research@vndirect.com.vn

Website: https://vndirect.com.vn
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