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WISDOM TGO SUCCESS

Lam phat My dién bién trai chiéu, thi trwong hoai nghi vé kha nang FED ngilrng tang |ai suat trong cudc hop t&i. Ngay sau khi sb liéu PCE thang 5
tang cao hon dw bao duoc cong bé, thi trwdng da nghiéng sang kich ban FED sé tiép tuc ting lai suat diéu hanh thém 25 diém co ban trong ky hop thang 6
t&i. Thoi gian gan day thi trwong dang lién tuc thay déi dy bao vé 1ai suat cia FED va diéu nay tiém an rdi ro khi ma thi trwéng duwéng nhw dang khong chac
chan vé nhirng bwéc di sdp t¢i cia FED. Chang téi cho rang kha nang FED téng |ai suét hay khéng phu thudc vao sé liéu lam phat thang 5 ctia My duoc cong
bd ngay trwéc thém ky hop téi ctia FED vao trung tuan thang 6.

L&i suat tién gri giam manh sau déng thai ha |ai suat diéu hanh ctia Ngan hang Nha nwéc Viét Nam (NHNN). Cu thé, |4i suat tién gri binh quan tai cac
ngan hang tw nhan gidm 57 diém co ban & ky han 3 thang va 28 diém co ban & ky han 12 thang ké tir dau T5/23 trong khi 14i suat tién gri binh quan tai cac
ngan hang quéc doanh gidm manh 80 diém co ban & ky han 3 thang va 40 diém co ban & ky han 12 thang.

Thi trwdng tién té: Lai suat sé tiép tuc gidm trong nhing thang téi. V&i dw bao loi nhuan clia cac doanh nghiép niém yét trén san chirng khoan phuc héi
trong ntra cubi ndm 2023 va mat bang lai suét tién gvi co thé gidm thém khoang 0,3-0,5 diém % trong ndm nay thi kénh chirng khoan sé dan tr& nén hap dan
hon so v&i tién gli tiét kiém.

Thi trwéng TPDN: Hoat dong phéat hanh tiép tuc tram I&ng khi khdng cé dot phat hanh TPDN riéng I&8 méi nao dwoc thwe hién. Diém tich cuwe 1a da co thém
hon 10 t6 chirc phat hanh dam phan thanh céng vé gia han thoi han trai phiéu véi cac trai chd. Ap lwc dao han trai phiéu doanh nghiép sé gia tang trong T6/23
khi c6 khoang hon 35,5 nghin ty ddng TPDN riéng 1é déo han, tang gap doi so v&i T5/23.

Thj trwong BDS: Hang loat cac gidi phap dwoc trién khai nham thdo g& khé khan cho thi truong BDS, bao gom: (1) day nhanh viéc cap so hong cho cac
cong trinh condotel, officetel; (2) khan trwong thdo g& vwédng méc vé phap ly cho cac dw an BDS tai TP.HCM; (3) thlc day phat trién cac dw an nha & x4 hoi.

Nh& hang loat chinh sach thao g& kho khan cho nén kinh té dwore ban hanh, can can rai ro/co hdi caa thi trwéng chirng khoan dang dan nghiéng
vé phia tich cwe. Dong tién théng minh ciing da bat dau cé dau hiéu quay tré lai TTCK khi thanh khoan cuta thj tredng dan cai thién. Chidng téi ky vong nhirng
tin hiéu tich cwc trén sé tiép tuc duy tri va chi s6 VN-INDEX c6 thé bt pha qua ving khang cw manh 1.080-1.100 diém dé hwéng téi cac cot mbe cao hon
trong thang 6. Nha dau tw c6 thé tan dung cac phién diéu chinh dé gia tng ty trong cb phiéu, wu tién cb phiéu cé cau chuyén tang trwéng hoac dwoc hwdng
loi ttr chinh s&ch va xu huéng |4i suat gidm trong thdi gian téi nhw nhém chirng khoén, ngan hang, dau tw cdng, ha tang nang lwong dién.

Chién lwgc dau tw thang 6: (1) cau chuyén dau tw cong; (2) quy hoach dién Vil mé ra trién vong téng tréng cho nganh dién; (3) lai suat giam c6
tac dong tich cwc t&i nganh chirng khoan va nhdm cé ne vay rong cao nhw dién, xay dwng ha tang, vat liéu xay dwng, bat dong san.



Tam diém vi mé
Thang 6/2023
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Hai thwéc do lam phat My la chi s6 CPI va

PCE 16i dién bién trai chiéu trong thang 4

Chi s6 nhém nha & va nhém thwec pham
neo cao la yéu to kim ham da giam toc cua

VNDIRECT

WISDOM TO SUCCESS

Chi s6 gia nha tong hop 20 thanh pho cua
My tang so véi thang trwéc lan dau tién

CPI My ke tw thang 6/2022
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Chi s PCE 15i ciia My (% svck)
=——Chi s6 gia tiéu dang (CPI) ciia M (% svck)

Chi 56 thuc pham (% svck, cdt phai)
= Chi 56 nang Ireng (% svek, cdt phai)

—Chi s6 gia nha tdng hop tai 20 thanh phd M§ clia S&P (% svck, cot trai)
Chi sé gia nha tdng hop tai 20 thanh phé M§ ctia S&P (% sv thang trieéc, cot phai)

—_

Vlra qua, chi so CPI My tiép tuc ha nhiét trong thang 4 véi mirc tédng 4,9% svck, danh dau thang thi 2 lién tiép so liéu CPI thuc té thap
hon dy bao chung cua thi treong. Tuy nhién, chi s6 PCE I6i ciia My, thwdc do lam phat wa thich cia FED, lai trai chiéu voi mirc tang 4,7%
trong thang 4, cao hon mtrc tang 4,6% cua thang trwdc dé. Biéu nay cho thay lam phat My mac du da ha nhiét nhwng van con dai dang va

cOn cach xa so v&i lam phat muc tiéu 2% cta FED.

Nguén: BLOOMBERG, BLOOMBERG



Thi trwong lai “quay xe” cho rang FED c6 thé tiép tuc
tang lai suat dieu hanh trong cuéc hop thang 6 t&i

VNDIRECT

WISDOM TGO SUCCESS

Thj trwong cling dang hoai nghi vé ky vong trwéc dé la
FED sé cat giam lai suat dieu hanh trong ntra cuoi nam
2023 (dw bao lai suat cua FED tai cudoc hop thang 12/2023)

m X4c sudt (%) (1 thang treéc) = Xac suat (%) (29/05/2023)

64,6% 66.4%
33.6%
23,9%
11,5%
475-500 500-525 (hién tai) 525-550
Diém co ban

m XAc sudt (%) (1 thang trwdc) Xac suat (%) (29/05/2023)
36,5%

26,3%
22,8%
8.4%
51%
__0.0% 0.3%

375-400 400-425 425-450 450475 475-500 500-525 525-550 550-575

Diém co ban

Ngay sau khi sb liéu PCE thang 5 tang cao hon du bao duwgc céng bd, thi treéng da nghiéng sang kich ban FED sé tiép tuc tang |ai suat
dieu hanh thém 25 diém co ban trong ky hop thang 6 t&i. Thi gian gan day thi trwdng dang lién tuc thay doi dw bao veé lai suat cua FED
va diéu nay tiem an rui ro khi ma thi trwong dwong nhw dang khéng chac chan vé nhirng buéc di sap téi ctia FED.

Chung toi cho rang kha nang FED tang |&i suat hay khoéng phu thudc vao sé liéu lam phat thang 5 ctia My dwoc cong bd ngay trwde thém
ky hop t&i cia FED vao trung tuan thang 6. Xac suat FED ngirng tang lai suat dieu hanh trong cudc hop t¢i la c6 nhung khéng qua cao.

Nguén: CME GROUP, VNDIRECT RESEARCH
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Lam phat trong nwérc tiép tuc ha nhiét

v o . ~ v > > X e y . ~ > by X X x = R
CPI thang 5/2023 tang 2,4% svck, ghi nhan thang giam Chi s6 gia nhém giao théng giam la yéu to ho tro kiéem
toc thur 4 lién tiep soat lam phat
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. i . = CP| nhom giao thdng (% svck, cot trai) === (5ia xang trong nwdc (RON 95, VND/it, cét phai)
Nha & & VLXD e Khéc ===|_am phat chung

» Tai Viét Nam, lam phéat da ha nhiét dang ké, tdng 2,8% svck trong thang 4, ghi nhan muc tdng thap nhat trong vong 14 thang qua. Ching
t6i cho rang tac déng cla viéc tang gia dién ban 1& 1én lam phat 1a khiém tdn va Viét Nam hoan toan c6 thé kiém soat lam phat binh quan
2023 & muc khéng qua 4,5% nhw muc tiéu Chinh pha dé ra.

Ngudbn: TCTK, VNDIRECT RESEARCH
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Ngay 23/05/2023, NHNN quyét dinh gidm mot sé 1ai suat diéu hanh nhw 13i suét tai cap von (gidm 0,5 diém %), tran 14i suat

huy ddng ky han 1 thang dén 6 thang (gidm 0,5 diém %),...

NHNN vira quyét dinh giam lai suat diéu hanh 1an the 3
trong nam 2003

NHNN bom réom qua thj trie’'ng mé trong 2 tuan vira qua
(ty dong)
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Lai suat tai cap vin {%}

Lai suat tai chiét khau (%)

Lovi suat trai phleu Chinh phi 5 ndm (%)
Lo suat trai phiéu Chinh pha 10 ndm (%)
=== L&i suat OMO (%)
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50.000 | I I
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m BOM(HUT) trong tudn BOMIHUT) Iy ké

Ké tr dau nam 2023, NHNN d3a c6 3 dot gidm 14i suét diéu hanh, theo d6: I suét tai chiét khu gidm 1 diém % vé mlc 3,5%/ndm, 1ai suét tai
cap vén gidm 1 diém % vé 5,0%/nam, trAn cho vay ngan han cta té chirc tin dung cho mét sé Iinh vwe wu tién gidm 1 diém % vé 5,0%/nam,
|&i suat cho vay qua dém trong thanh toan dién ti lién ngan hang va cho vay bu dap thiéu hut vén trong thanh toan bu trtr cia NHNN dbi voi
t6 chirc tin dung (TCTD) gidm 1,5 diém % vé 5,5%/ndm. NHNN ciing ha tran I4i suét tién g&i ky han dwdi 1 thang vé 0,5%/nam va tran lai
suét tién glvi ky han t 1 thang t&i dwdi 6 thang vé 5,0%/nam, 1an lwot gidam 0,5 diém % va 1 diém % so véi ddu nam 2023.

Nguén: TCTK, VNDIRECT RESEARCH
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L&i suat tién glri cla tiép tuc gidm trong thang 5/2023, d&c biét 1a tai cac ky han tr 1 thang t&i 6 thang

L&i suat qua dém lién ngan hang giam
manh sau dong thai cat giam lai suat dieu
hanh caa NHNN

Loi suat TPCP Viét Nam duy tri xu hwéng
giam trong thang 5/2023 (%)

Lai suat tién gwri duy tri da giam trong
thang 5/2023 (ky han 12 thang, don vi: %)

90
Chui tich tap doan FED dura ra cac bién
Van Thinh Phét bi phap hé tre' hé thong
80 bat do vi pham trong ngan hang dé tranh
ATy 1B Sy phét hanh TPDN rti ro hé thong
Fed nang lai suat
70 diéu hanh lan
dau tién ké tir
thang 12/2018
6,0

Chai tich tap doan
50 T{an Hoang Minh bi

' bat do vi pham trong
phat hanh TPDN

40 FED nang lai
suét diéu han
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Ngén hang quéc deanh MNgén hang te nhan l&n

=== Ngén hang tw nhan vira va nhé

Nguén: NHTM, BLOOMBERG

Cu thé, 1ai suat tién gri ky han 3 thang binh quan va ky han 12 thang binh quan cta nhém ngan hang tw nhan gidm manh lan lwot 57 diém co
ban va 28 diém co ban ké tr dau thang 5/2023 trong khi 14i suét tién gii binh quan tai cac ngan hang quéc doanh gidm 80 diém co ban & ky
han 3 thang va 40 diém co ban & ky han 12 thang. Tinh tlr dau nam 2023, 14i suét tién gt ky han 3 thang binh quan gidm khoang 100 diém co
ban trong khi 1ai suét tién glri ky han 12 thang binh quan gidm khoang 80 diém co ban.
Sau nhirng dong thai quyét liéu ciia NHNN, ching t6i ky vong I&i suat tién gt ky han 12 thang binh quan ha vé mirc 6,5-6,7%/ndm vao cubi
nam 2023, dwa trén nhirng ly do sau: (1) nhu cau tin dung gidm do tang trwdng kinh té giam téc va thj trwdng bat ddng sédn am dam, (2) €hinh
phu thic day dau tw cong qua d6 bom thém tién vao nén kinh té va (3) van con duv dia giam thém 14i suat diéu hanh vao cudi nam 2023.



VNDIRECT

WISDOM TO SUCCESS

Chi s6 dong USD (DXY) phuc hdi khd manh trong thang 5/2023 do thij truong bét lac quan vé kich ban FED ha lai suat dieu
hanh trong ntra cudi nam 2023

Dien bien cua chi s6 DXY va ty gia USD/VND Cac dong tien trong khu vwrc mat gia kha NHNN Viét Nam da nang dw trir ngoai héi
ke tir dau nam 2023 manh so vé&i USD trong thang 5/2023 (trw thém 6 ty USD ké tir dau nam 2023
VND) (+/- % so v&i dau nam)
23900 107 8.0% 120.000 5,0
45
23.800 ez 106 6,0% 100.000 40
| sudt dieu hanh 40%
N s T 105 | -. 80.000 iy
23600 || (514 Guhanh diém co ban i 2,0% 3.0
\ / 1 suat diéu hanh 104 [ ! 60.000 25
23500 0,0% X
\ ' | 20
W ) Fed tung ra cdc '\)r 103 - 40.000 '
23.400 bign phap ho ro -2,0% : 15
& giam thiéu rai
ro tir khin
23.300 hodng ngé?w hang / 102 _4’0% 20.000 I I ;:Ilg
23.200 TS ean o G T3 g 0% 101 6.0% . o
du béo o P s ) ({5’ Pl Pl oo Qq, r{,’J q, q» 2015 2016 2018 2019 2020 2021 2022 2023
23.100 100 &P P S P ,,}19 {9 > P 6"’6 (d
R I I R B I B B B B B R I B B B B B B e} ()'\ Q'\ (‘;\ be E§> i 0'?‘ @‘ () UJD‘C ¥
[ O T T S T S O T T < T~ S O R T T R A ] % o o e AN oy b‘ "1, h b
SESESSEEEEEEEEEEREERE S A o finh)  bao)
s 5¢ % s8¢ § % 288 ¢ % % % ;C;; % S g e VND ——Peso Philippines Malaysia Ringgit = Dy trir ngoai hoi (trai, trieu USD)
_1‘_; gid U:E.\‘DNND'_(c@‘t_tré{i; " ohi :dnl\ar |nde;(d\:m cat pha‘ls o =——Indonesia Rupiah ——Chinese Yuan Thai Baht 56 thang nhap khéu (phai, thang)

Chi sb DXY da tang 2,1% ké tlr diu thang 5/2023 1én mirc 103,7 diém tai ngay 24/05/2023 do thj trwdng bét lac quan vé kich ban FED ha
lai suat dieu hanh trong ntra cudi nam 2023. Ba phuc hoi cua chi s DXY va déng thai ha lai suat dieu hanh vira qua cia NHNN Viét Nam
da gay ap lwc phan nao 1én ty gia VND. Theo d0, ty gia USD/VND lién ngan hang da tang nhe 0,1% ké t&r dau thang 5 Ién murc 23,481.

Chung téi bao lwu quan diém cho rang ap lwc ty gia sé khéng Ién trong Q2/23 do ngudn cung USD van khéa dbi dao nhé thdng dw thwong
mai cai thién, ap lwc lam phat giam va déng thai gia tang dv trir ngoai hdi cia NHNN thi gian qua giap gia tang niém tin cia NDT vao tién

doéng. ‘
Nguén: TCTK, VNDIRECT RESEARCH
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TT02-03 mé ra hanh lang phap Iy dé ngan hang thuc hién co cau lai ng' doi véi ngwdi dan va doanh nghiép dang gap
khé khan, tai cau truc lai thi trwdng TPDN, qua dé gop phan phuc hdi san xuat kinh doanh va tiéu dung trong nwéec.

Théng tw/dw thao No6i dung

stra doi

TT02/2023 (1) Cho phép cac khoan ng' phat sinh nghia vu ng gbc va/hoac 13i t6i
30/6/2024 (thay vi 1& 31/12/2023 nhw dy thao ban dau)

Quy dinh v& viéc TCTD S dw no clia khodn no dwoc co cAu gia han phai con trong han hodc qua

co cAu lai thdihantrd  han khong qua 10 ngay.

ng, gitr nguyén nhom

p 2) Trich lap dw ph¢ i ro:
ng doi vai cho vay tai (2) Trich Iap dw phong rti ro

Déi v6i no xin gia han, gitr nguy&n nhém no phan ra hai trwdng hop:

tro Sd)SKD vachovay —ng trich lap thong thwong: A
tieu dung - Néu trich lap theo cach gitr nguyén nhém no: B
=> Sé tién trich 1ap bd sung = A-B (phan trich thém Ia C).
Sb can trich 1ap them dwoc chiara:
- T6i 31/12/2023 thi can trich tdi thiéu 50% cta C
- T6i 31/12/2024 thi trich hét 100% C
TT03/2023 - Thoi gian hoén thi hanh tir ngay 24/4/2023 dén ngay 31/12/2023
Hoan thi hanh Khodn - Diéu kién hoan:

11 Piéu 4 Théng tw (1) Doanh nghiép dwgc TCTD mua lai TPDN d4 phai thanh toén toan bd sb
16/2021, cho phép tién tai thoi diém ma TCTD ky két hop déng ban trai phiéu trudc d6.

ngan hang dwoc quyén (2) Doanh nghiép phat hanh trai phiéu phai dwoc xép hang tin dung & murc
mua trai phiéu doanh  cao nhét theo quy dinh ndi bo ctia TCTD tai thdi diém gan nhét trudc khi bét
nghiép dau mua lai tréi phiéu.

Dy thdo Thong tw stra - Gilr nguyén hé sé ri ro (HSRR) ddi véi cac khoén vay kinh doanh BDS Ia
ddi, bé sung motsd  200%. Tuy nhién HSRR sé 1a 160% néu nhw tai tro' dw &n kinh doanh bat
diéu cta Thong tw s  ddng san khu cong nghiép

41/2016 quy dinh vé

viéc quy dinhtyléan - Bb sung quy dinh HSRR ap dung cho khodn cho vay thé chap nha & theo
toan von ddi véingan Ty Ié tai san bdo d&m (LTV) va Ty Ié kha ndng tré no' (DSC) dbi véi khoan
hang cho vay mua NOXH

Tac dong Ién nganh Ngan hang

- Ngoai linh virc san xuét kinh doanh, Théng tw d& bd sung cho phép gian/hoan ng déi véi linh vire cho vay tiéu ding - mot
Iinh vire cling dang gap nhidu khé khan trong béi canh Iai suat con & mirc cao va thu nhap suy gidm (ban dw thio chwa bao
gdm céc khoan vay tiéu dung).

- Viéc gign thoi han co cu no thém 6 thang gilp ting hiéu qua ctia Thong tw dwoc ban hanh, vi cac chinh sach dwa ra sé
can mot thoi gian dé 1am quen va thuc thi.

- Théng tw nay nhin chung sé 1am gidm &p Iwc trich 1ap dw phong déi véi cac ngan hang khi no' tai co ciu dwoc phan bd
trong 2 nam 2023 va 2024.

- TT c6 thé sé tac dong tich cwc dén cac ngan hang co ty trong cho vay BDS (TCB HDB VPB...) va vay tiéu dung (FE Credit
ctia VPB, HD Saison ctia HDB,...). Vi hién tai cac ngan hang nay dang di dién vai rii ro no x4u cao hon so véi cac ngan
hang c6 mé hinh kinh doanh "an toan" hon (it cho vay BDS, khéng bao gédm TPDN) trong thoi diém nay.

- La mdt cach dé cac ngan hang co thé thic day tang trwdng cho vay qua viéc mua TPDN, trong bdi canh tang trwéng tin
dung con yéu (~2% cudi Q1/23) va thanh khodn tai ngan hang dang du thira

- M6t phan gilp tang cau tréi phiéu, cé loi cho cac ngan hang hoat ddng manh trén thij trwéng TPDN nhw TCB, MBB (9% tong
tin dung), VPB (8%). Tuy nhién con tlly vao khau vi rti ro nhét |a trong bdi canh hién tai cac ngan hang nay ciing wu tién viéc
quan tri rdi ro/can bang chét lwong tai san hon muyc tiéu tang trwéng.

- Diéu kién kém theo s& phan nao lam gidm rti ro tin dung/rdi ro chét lwong tai sén cho cac ngan hang khi mua lai trai phiéu
clia cac doanh nghiép (d&c biét la doanh nghiép BDS).

- D thdo khuyén khich ting cho vay céc du an phét trién BDS KCN, dw 4n NOXH, nha & theo cac dy an hé tro ctia Chinh
phu, pht hop véi chi dao ctia Chinh phd tai Nghi quyét s6 33/NQ-CP (g6i hé tro' tin dung quy mé 120 nghin ty dong).

- C4c ngan hang qudc doanh nhu VCB, CTG, BID sé duoc loi néu duw thdo nay dwoc chinh thirc théng qua. C6 thé néi day
la mot bién phap gitp hé tro' da tang trwdng tin dung clia nhém ngan hang nay, trong bdi cénh NIM sé gidm kha manh (trong
diéu kién 13i suat ddo chiéu, da gidm I3i suat cho vay sé& nhanh hon i huy déng do cac NH quéc doanh van dang tich cuwc
gidm lai vay hé tro' cac doanh nghiép vay vén).

Nguén: NHNN, VNDIRECT RESEARCH



Vin ban
phap lap

Mghi dinh sd
12/2023/MND-
CP vé gia
han théi
han ndp
thué, tién
thué dat
nam 2023

Dir thao
Mghi quyét
ca Quoc
héi vé giam
thué GTGT

Loai thue

B0 véi thué gia tri gia tang (GTGT) (trir thué
GTGT khau nhép khau)

B)6i v&i thué thu nhap doanh nghiép (TMDN)

B6i véi thué GTGT. thué thu nhép ca nhan cda
hd kinh doanh, ca nhan kinh doanh

B6i vii tién thué dat

- D& xudt gidm thué GTGT ddi vai cac nhom
hang héa, dich vu dang ap dung mirc thué suat
10%.

- Nhir vay. dé xuat nay mé rong hon vé nhom
hang hoa dich vu diroc giam thué GTGT tr 10%
xufmg 8% so0 vai quy dinh tai Nghi dinh
1a/2022/ND-CP

N&i dung

- Gia han 6 thang ddi vai so thué GTGT tir thang 3 dén thang 5 nam 2023
va quy 1/2023

- Gia han 4 thang va&i 56 thué GTGT clda thang 7/2023

- Gia han 5 thang doi v&i so thué GTGT cda thang 6 ndm 2023 va quy
2/2023

- Gia han 3 thang v&i s6 thué GTGT cda thang 8 ndm 2023

Gia han 3 thang ké tr ngay két thic thai han ndp thué TNDN theo quy
dinh cla phap Iap vé quan Iy thué doi véi s6 thué TNDN tam ndp cla quy
1. quy 2 cia ky tinh thué TNDN ném 2023

H& kinh doanh, ¢a nhan kinh doanh dwroc gia han ndp thué GTGT, thu
nhap ca nhan doi voi so tién thué phai ndp phat sinh nam 2023 t&i cham
nhat 14 ngay 30 thang 12 nam 2023

Gia han th&i han ndp tién thué dat doi vii 50% so tién thué dat phat sinh

phai ndép nam 2023 cia doanh nghiép, t6 chikc, hd gia dinh, ca nhan theo
quy dinh tai diéu 3 Nghi dinh nay. Thei gian gia han 13 6 thang ké tir ngay
31 thang 5 nam 2023 dén ngay 30 thang 11 nam 2023

- Co si¥ kinh doanh dwoc ap dung mike thué sudt thué gia tri gia ting 8%
ddi vai hang hoa, dich vu dang Ap dung mirc thué suat 10%.

- Co s& kinh doanh (bao gdm hd kinh doanh, ca nhén kinh doanh) tinh
thué gia tri gia tang theo phwrong phap ty 1€ % trén doanh thu droc giam
20% miFc ty 1& % dé tinh thué GTGT khi thirc hién xust hoa don dbi vai
hang héa, dich vu drgc gidm thué GTGT quy dinh tai khoan 1 Biéu 1 D
thao nghi quyét

VNDIRECT

WISDOM TGO SUCCESS

Viec trién  khai Nghi dinh
12/2023/ND-CP giup cac doanh
nghiép va hd kinh doanh gilr lai
mot phan tién thué trong thoi gian
nhat dinh d& bé sung nguén vdn
kinh doanh ngan han, qua d6 giam
bot ap Iwe huy dong vén, tiét giam
chi phi tai chinh va li vay trong béi
canh cac kénh huy dong nhw tin
dung, TPDN, ching khoan gap kho
khan hién nay.

Pbéng thdi, Chinh phd da trinh
Qubdc hoi xem xét va ban hanh
Nghi quyét vé gidm thué GTGT dé
hé trg ngwdi dan va doanh nghiép.
Theo d6, dbi twong duwoc gidm
thué GTGT 2% (tr 10% vé 8%) sé
duwoc gitr nguyén nhw Nghi quyét
sb 43/2022/QH15 vé viéc gidm
thué GTGT 2% vao nam 2022,
nghia 1a khéng bao gébm cac Iinh
vuc nhw vién théng, chirng khoan,
bat déng san, ngan hang.

Nguoén: VNDIRECT RESEARCH
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Tang trwdng tin dung va huy déng tiép tuc giam téc trong nhirng thang dau nam

Tang trwéng tin dung tiép tuc giam tdc trong nhirng Tang trwdng tién glri tir dan cw c6 sw phuc hoi, tién gtvi
thang dau nam tte té chirc kinh té tiép tuc suy giam
25% 35%

30%

20%
15% \ 20%
N ° A
10% 15% \/‘\.
10% /

5%
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0% 0%
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== Tang trwdng tin dung svck Tang trwdng M2 svck =——=Tang trwdng tién gi cda dan cw svck Tang trwdng tién gri cha cac TCKT svck

Tang trwdng tin dung tiép tuc gidm téc trong nhirng thang dau ndm 2023 do anh hwdng ctia mdi trwdng | suat cao, thi treéng bat ddng san & trai
phiéu doanh nghiép con nhiéu khé khan ciing nhw trien vong kinh té ndi chung van twong do6i am dam.

Tién gli tr c& nhan c6 sw phuc héi do méi trwdng |ai suat cao da tiép tuc thu hat khach hang ca nhan. Ngworc lai, tién glri cla cac cac td chirc kinh
té tiép tuc suy giam do nhieéu doanh nghiép thu hep ty I&€ don bay tai chinh trong boi canh lai suat cao, nha dau tv dao han TPDN trwdc han va moi
trwong kinh doanh am dam.

Nhin chung, téng trwdng tin dung van chwa cho thay sy kh&i séc. Do d6, thanh khodn hé théng van twong dbi déi dao. Vi vay, chang tdi ky vong lai
suat tien gii co thé tiep tuc giam nhe trong thoi gian toi. Ngudn: VNDirect Research, Websites cac ngan hang
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L&i suat huy déng giam manh sau khi NHNN diéu chinh gidm |ai suat diéu hanh 1an thr 2 trong thang 5

Dién bién lai suat huy doéng tién glri 12 thang tai quay & Lai suat huy doéng tién glri 12 thang tai quay hién dao
cac nhém ngan hang quéc doanh va tw nhan (don vi: %) dong tr 6,6% dén 8,2% (don vi: %)

L&i suét huy d'ong tai quay
8,5 Ngan hang quoc doanh bao gom VCB, BID, CTG 85

Ngén hang tw nhén I6n bao gém: TCB, VPB, MBB, - 8,2
30 siB, ACBSHBE = S memmaa 79
*Ngén hang twnhén vira va nhé bao gém: LPB, S‘é - 8,0 :
NAB, EIB, HDB, TPB, VIB, MSB, OCB Sea 7.7
75 75 15
; 7.5 ;
72 72 72
70 170 70
7,0 68 68 68 68
6.5 6.6
65
6.0
6.0
55
55
50
T6/22 T7/22 T8&/22 T922 T10/22 T11/22 T12/22 T1/23 T2/23 T3/23 T4/23 T5/23
50

Ngén hang qudc doanh Ngan hang tr nhan |6n = = == Ngén hang fwr nhan vira va nho VIB OCB TPB VPB SHB SSB NAB LPB STB MSB EIB MBB HDB VCB BID CTG TCB ACB

———

Trong thang 5, |1ai suat huy déng ky han 12 thang clGa ngan hang quéc doanh da giam 0,4 diém % vé mirc 6,8%/nam. Trong khi do, lai suét huy dong
12 thang clia cac ngan hang tw nhan dao dong tir 6,6% dén 8,2%/nam v&i mirc trung binh khodng 7,2%/nam, gidm gan 0,3 diém % so v&i cudi
thang 4.

Trong nhém cac ngan hang tw nhan, |1ai suit huy déng gidm dang ké nhéat khoang 0,4-0,6%/ndm & mét sb ngan hang nhw TCB, VPB, STB, ACB,
LPB, NAB, MSB, hay OCB. ‘
Nguon: VNDirect Research, Websites cac ngan hang
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L&i suat huy ddng gidm gilip TTCK dan tr& nén hap dan hon so véi thei diém dau ndm 2023

So sanh twong quan giir ty suat thu nhap trén gia (E/P) cta
VN-INDEX vé&i lai suat tien gwi 12 thang binh quan caa NHTM

11,0%
L&i suét tién gui duroc tinh theo trung binh 13i sudt huy déng tai quiy 12
thang ctia 14 ngdn hang VCB, BID, CTG, TCB, VPB, MBB, STB, ACB,

SHB, LPB, EIB, HDB, TPB, VIB
10,0%

9,0%
8,0%
7,0%
6,0%

5,0%
Q N O N O g " N , , N NG LG G 1 L T L G Je R
S D O D S APRGIRAPRAR RGNV P P P
AR SE PPN PAPUPTP AP NPNP PP NPIGNPNP AP

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

Ty suét thu nhap trén gia (E/P) ctia VN-INDEX trung binh trong thang 5
& khoadng 8,0% (chwa bao gdm ty suat cb tirc 1a 1,7%). Khodng céach
githa E/P va |4 suét tién glri ngan hang ky han 12 thang thu hep nhe
trong thang 5 khi 1 suat huy déng gidm nhwng P/E cla thi truwéng lai
tang do két qua kinh doanh Q1/23 kém tich cwc (ddng nghia E/P giam).
Mac du khoang cach hién tai gitra E/P va lai suat huy déng van chuwa
that sw hdp dan nhw giai doan thang 10-11 nam ngoai d& nha dau tw co
thé gidi ngan quyét liét vao kénh chirng khoan, nhwng véi du béo 1oi
nhuan thi tredng sé dan dwoc cai thién trong nira cudi ndm 2023 va
mat bang 1ai suat huy déng co thé gidm thém khoang 0,3-0,5 diém %
trong nam nay thi kénh chirng khoan sé dan tré nén hap dan hon. Do
do6, nha dau tw hoan toan co thé can nhac gia tang ty trong cb phiéu
trong danh muc dau tw & thoi diém nay.
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Hoat dong phéat hanh TPDN trong T5/23 tiép tuc tram lang, trong khi hoat ddng dam phan gitra cAc TCPH va céc trai chd
dién ra tich cwc, da c6 thém nhirng TCPH dam phan thanh céng v&i trai cha vé gia han thdi han trai phiéu

Gia tri TPDN riéng 1é phat hanh theo thang (don vi: ty déng) Téng gia TPDN riéng Ié mua lai trwéc han theo thang (don
- sO liéu dwoc tong hop dén ngay 23/05/2023 vi: ty dong) - sO liéu dwoc tong hop dén ngay 23/05/2023
50.000 60.000,0
43,593 51.834,8
45.000
39.977 50.000,0
40.000
35.000
29.762 40.000,0 34.289,1
30.000 53,026 26.844 26.195 24.856
25.000 21.419 30.000,0 23.940,3
20.000 17.540 19.910,4 gy 17.758,3 16.601,7 18.996,5
15 000 11 400 20.000,0 e ;5;.024,1 16.066,6 144810
" 9.546,0 10.623,5
10.000 5.242 10.000,0 5-3”3’24172"634'1 6.012,5
5.000 2077I 110 500 671 ¢ A17,
- = - - 0,0
{ﬂ’ "lz {[,q’ &ﬁfﬂ, ,{"t.\ﬂ’(b {;}/&cﬂ\rﬂ, {3’ {l,q’ '\\‘L rb"], {'Lb {l,rb&ﬁ"]r,b ,{{ﬂ' “l}‘ ,b{'lj’ b\é& Q__\;ﬁ’ @rﬂ" ,\\ﬂ?’ Q}rﬂ’ c&rﬂ’ Q'){Lq’ ,\\"qu’ "[}(ﬂ/ ,\\‘{P q)flr,b r.:*)O/ b}r{,’-’ @"lr«b
/&

———

Theo théng ké cuia ching t6i, tinh tir dau thang 5 cho dén ngay 23/05 khong c6 dot phat hanh TPDN riéng 1é méi nao dwoc thye hién.
Téng gia tri TPDN riéng 1& phat hanh trong 5 thang dau nam dat hon 26.137 ty déng gidm 80% svck.

Theo quan sét ctia chdng téi, hoat ddng dam phan thay déi diéu khoan va diéu kién trai phiéu (TP) gilra cac té chirc phat hanh (TCPH) va
céc trai chu van dién ra tich cwe trong thang 5. Theo tong hop ctia chiing t6i, tinh dén ngay 23/05 da co6 trén 30 TCPH dat dwoc thda thuan
gia han th&i han TP va&i trai chu va da cé bao cao chinh thirc 1Ién HNX.

Nguon: HNX, VNDIRECT RESEARCH
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Thi trwérng Trai phiéu doanh nghiép

Ap lwc TPDN riéngJé dao han tiép tuc gia tang trong T6/23, trong khi danh sach céac doanh nghiép cham thanh toan theo
cbng bo cua HNX van tiép tuc tang lén

Giéa tri TPDN dao han theo thang (Pon vi: ty déng) - thong ké Ty trong dw no TPDN cua 62 DN cham nghia vu thanh toan

da loai trir cac TP dwoe mua lai trwde han dén ngay 23/05/2023 hién chiem khoang 14,4% dw nor TPDN toan hé thong

40.000 Ty trong theo nhém nganh (**)
35.533

35.000

30.000 28.309 Cac nhom khac

26.143 26.108

25.000 22.107
17.884
20.000 15.878 15.208
13.695
12.560
15.000 10.898
10.000
4,941
5.000 I

P PP PP PP PP PP P

Nhém BBS

(*) Téng dw no TPDN clia 62 DN nam trong danh
sach cham nghia vu thanh toan theo thdng béao cla
HNX, cap nhat dén ngay 23/5/2023, chiém 14,4% dw
no TPDN toan hé théng.

(**) Trong dé6 nhém cac DN BDS cham thanh toan
chiém 11,3% dw no toan hé théng.

» Theo w&c tinh cta chiing tdi, trong T6/23 s& cé khoang hon 35,5 nghin ty ddng TPDN riéng & dao han, tdng gap doi so v&i T5/23 (sb liéu
da loai trir cAc TP dwoc mua lai tredc han dén ngay 23/05/2023).

» Theo tbng hop ctia ching t6i, tinh dén ngay 23/05/2023 c6 khodng 62 DN nam trong danh sach cham nghia vu thanh toan 1ai hodc no gbc
TPDN theo thédng bao clia HNX. Chung t6i wéc tinh, tdng dw ng TPDN clia cac DN nay vao khoang 157,7 nghin ty déng, chiém khoang
14,4% dw no TPDN riéng 1é toan thj trwérng. Khodng hon 45,2 nghin ty ddng TPDN clia cac DN trong danh sach sé dao han trong
2023, chiém khoang 19,4% téng gia tri dao han toan thi trwéng ca nam. Ngudn: HNX, VNDIRECT RESEARCH
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Thi trwéng Bat dong san VNDIRECT

Ngudn cung maéi va ty 18 hap thu Q1/23 tiép tuc & murc rat thap tai cad TP.HCM va Ha Noi

Nguon cung 40,000 80% Nguon cung 5.000 100%
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NGUON: SAVILLS, VNDIRECT n
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Thi trwérng Bat dong san

Thic day céac dia phwong day nhanh viéc cap sb hdng cho cac cdng trinh condotel, officetel

Bo6 Tai nguyén va Méi trieong ra céng van sé 3382 giri UBND cac tinh, thanh phé dé nghi khan trwong trién khai thuwe
hién quy dinh mé&i ctia phap luat vé dat dai theo Nghi dinh 10/2023/ND-CP

Theo d6, Bd Tai nguyén va Mbi trwdng dé nghj cac dia phuwong tang
cwdng ngudn Iwc, diéu kién vé ha tang ky thuat cong nghé théng tin dat
dai dé td chirc viéc tiép nhan hd so va tra két qua giai quyét tha tuc hanh
chinh trén méi trwdng dién tor.

Bong thoi, cac dia phwong can day manh viéc cap gidy chirng nhan
quyen str dung dat, quyén s& htbu nha & va tai san khac gan lién voi dat
(goi tat la giay chirng nhan) cho nguwoi sir dung dat.

Trong dé, cac dia phwong tap trung ra soat, chi dao cap gidy chirng nhan
cho nguw®i nhan chuyén nhuwong quyén st dung dat, mua nha &, cong
trinh xay dwng trong cac dw &n phét trién nha & va trong cac dy an kinh
doanh bat déng san khong phai dw an phat trién nha & theo quy dinh cla
Nghi dinh s6 10/2023/ND-CP.

NGUON: BO TAI NGUYEN VA MOI TRUONG, VNDIRECT RESEARCH
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Nhanh chéng thdo g& kho khan vé phap ly cho cac dw an BDS tai TP.HCM

Cdng van cua Van phong UBND TP.HCM vé viéc s&m thao g& khé khan, vieéng mac tai 156 dw an BPS cuia 121 chi
dau tw trén dja ban.

Theo dé, Phé chi tich UBND TP.HCM da yéu ciu, trén co s& phan loai theo dé xuat ciia S& Xay dwng, giao cac don vj lién quan
khan trwong ra soat, co y kién phan héi, théng nhat véi S& Xay dwng trwde ngay 20.5, d& S& Xay dwng tdng hop, hoan chinh trinh
UBND TP.HCM trwéc ngay 30/5/2023.

DPdng thei cac don vi s&, nganh lién quan khan trwong chi dong ra soét, gidi quyét dit diém céac chi dao cia UBND TP.HCM lién
quan dén cac kién nghi ctia Hiép hoi Bat dong san TP.HCM (HoREA) dén th&i diém hién nay. Trong do, tap trung x& ly cac vuéng
mac thudc thdm quyén gidi quyét cia cac s&, nganh. Dbi véi cac khé khan, vwédng méac thudc thAm quyén ciia UBND TP.HCM
hodc bd nganh Trung wong thi khan trwong bao céo, tham mwu UBND TP.HCM huwéng gidi quyét. Lap ké hoach, thwdng xuyén
trao dbi lam viéc véi cac doanh nghiép bat ddng san c6 dy an vuwéng mac dé hwdng dan thuwe hién.

Céc don vj lién quan ciing dwoc giao khan trwong ra soéat, cap nhat két qua, sé liéu cac dy an da duoc gidi quyét tai cac s&, nganh.
DPéng thoi tach sb lwong cac dw 4n khéng thudc trvérng hop vweédng mac tén dong kéo dai ma dang trong qud trinh cac s& nganh
xem xét, gidi quyét theo quy trinh va thAm quyén. Théng tin dén S& Xay dwng dé téng hop, so sanh véi danh muc 156 dw an trén,
c6 van ban phan héi chinh thirc sb liéu két qua hé so, dw &n da gidi quyét cho HoREA va cac doanh nghiép lién quan duoc biét.

NGUON: UBND TP. HCM, VNDIRECT RESEARCH
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Tap trung phat trién cac dw an nha & xa hoi

Phé Tha twéng Chinh pha Tran Héng Ha cho biét géi 120.000 ty dong nham xay dwng it nhat 1 triéu can nha & xa hoi

thay vi “giai ctru” bat déng san.

Goi tin dung 120.000 ty déng la géi cho vay hé tro véi chi diu tw, ngwdi mua nha cta cac dw an nha & x& hoi, nha & céng nhan véi lai
suat thAp hon 1,5-2% lai suét trén thj trwong. Hién géi tin dung 120.000 ty chwa dwoc gidi ngan tai cd 4 ngan hang thwong mai nha
nuwdc. Nguyén nhan vwéng méc vé bd tri quy dat; thiéu quy hoach phat trién nha & xa hoi & dia phwong; quy trinh mién tién sir dung dét
cho dw &n nha & x& hoi phirc tap, thoi gian kéo dai; tha tuc diéu kién d& dwoc mua nha & xa héi... Vi vay, mét sé doanh nghiép dang che
doi Luat Nha & (stra dbi) c6 hiéu lwc véi quy trinh, tha tuc théng thoang hon

Kién nghi bé dau gia, dau thau déi v&i dat xay dwng nha & xa hoi

B& Tai nguyén va Moi trwdng cho biét, dang c6 sw chéng chéo gitra Luat D4t dai va Luat Nha &. Theo do, luat dat dai quy dinh, cac dw an
phat trién nha & xa héi thudc trwdng hop dwoc Nha nwéce giao dat, cho thué dat khong thong qua dau gia st dung dat, dau thau dw an co
st dung dat. Nhwng phap luat vé nha & quy dinh dw an dau tw xay dwng nha & xa hoi dwoc dau tw xay dwng khdng phai bang nguén vén
dau tw cong thi Nha nwdc giao dat, cho thué dat dé thwe hién dw an théng qua dau thau dy an c6 st dung déat.

Dé giai quyét tinh trang chdng chéo gitra 2 luat, Bd Tai nguyén va Méi trwérng cho biét, Té trinh sé 136 ctia Chinh pha vé dw an Luat D4t
dai stra dbi c6 quy dinh cu thé hon vé chinh séach giao dat, cho thué dat, mién gidm tién st dung dat dé thwc hién dy an nha & x4 hoi.
Theo d6, dw 4n nha & xa hoi thudc trwdng hop nha nwéc thu héi dat dé phat trién kinh té - xa héi vi loi ich qudc gia, thudc trudng hop dw
an thu hoi dat dé tao quy dat; dwoc giao dat, cho thué khdng dau gia quyén st dung dat, khong dau thau dy an c6 sir dung dat va duoc
giao déat co thu tién sir dung d4t nhwng dwoc mién, gidm tién s dung dét, tién thué dat...

NGUON: BO TAI NGUYEN VA MOI TRUONG, VNDIRECT RESEARCH
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Vang trwot gia trong thang 5, trong béi canh doéng Dollar va Igi suat TPCP My manh 1én

Gia vang thé gic’ri’dé giam 2,8% so vé&i ,théng‘ trwwéc sau 2
thang tang lién tiep, thu hep da tang ke tir dau nam con
6,4% (diF liéu cap nhat dén ngay 25/05/2023)
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Céc dién bién gan day xoay quanh viéc nang tran ng cdng clia My la yéu to ho trg dong USD va dong thoi gay ap luc Ién gia vang trong
ngan han. Bong thoi, trién vong cua gi@ vang trong thang 6/2023 cling sé phu thudéc vao hanh déng ctia FED trong cubc hop sap t&i, trong
do gia vang sé dwoc ho trg néu FED tiép tuc dwa ra théng diép 6n hoa hon t¢i thi trwdng va nguorc lai.

Nguén: BLOOMBERG, VNDIRECT RESEARCH



Gia dau tiép tuc giam trong thang 5 do trién vong nhu cau am dam

Tinh dén ngay 25/05, gia dau WTI va Brent lan lwot giam
7%/6% sv thang trwéc (sv mirc giam 9%/8% cua thang 4).
Dong USD manh Ién ciing gép phan gay ap lwc cho gia dau

DDDDDDDDDDDDDDD

OPEC+ da cong bé giam san lwong 3,66 triéu thung/ngay
(~3,7% nhu cau toan cau) ke ttr thang 5. Dw bao can can
cung-cau dau thé ctiia OPEC (don vi: triéu thung/ngay):
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Chénh léch cung-céu

B4t chip nhirng thong tin hd tro nhw (1) OPEC+ céng bd gidm san lwong va (2) My dirng ké hoach ban 140 triéu thing dau tir kho dy triv
chién lwvoc, gia dau tiép tuc gidm va gidng co duéi nguwéng 80 USD/thing trong bdi canh lo ngai nhu ciu toan cau suy yéu bdi rdi ro suy
thodi kinh té. Yéu t6 can chu y trong thang 6 bén canh chinh sach ciia OPEC la két qua cudc hop clia FED, khi ma mot dong thai ting lai
suét nira ctia FED c6 thé 1am gia ting lo ngai suy thodi, qua dé gay ap lwc lén gia dau.

Nguén: BLOOMBERG, OPEC, VNDIRECT RESEARCH
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Trién vong cac kénh tai san dau tw — Thang 6 nam 2023

L&i suat gidm sé dan c6 tac dong tich cuc téi thu nhap thi treong trong thoi gian téi cling nhu gidm chi phi co' hoi
khi dau tw chirng khoan. Do vay, nha dau tw can san sang cho kich ban TTCK buwd&c vao nhip tang mai.

Banh gia cac yéu

4 vi mélsw kién
chinh

Ngén hang Nha
nwecec Vigt Nam
(NHNN) giam I&i
sudt digu hanh 2
dot ngay 14103
va 31103

Bénh gia tac dong v&i céc kénh tii san chinh

MHMM phat di tin hiéu dde chifu chinh sach tién t& sau khi ha I&i sudt difu hanh 2 dot trong
thang 3/2023. B6ng thai ndy cho thdy sw chuyn dich wu tién cla NHMN tir "kidm ché lam phét,
on dinh ty gid” trong giai doan 03-04/22 sang wu tign “ha I§i sudt trong nwdéee nham h tre ting
trrdng”. By 13 ddng thai kip thivi va phi hep vii bdi cdnh hién tai (1) TAng tréng GOP Q1/23
clia Vigt Nam chi dat 3,3%, thap thir 2 trong giai doan 2011-2023, (2) 4p lyc lam phat trong
nwéc ha nhigt, (3) ki vong FED 6n hoa hen vé chinh sach tién t& sau vu SVB va Credit Suisse
gilip &p Iwe t7 gid ha nhigt va (4) ngudn cung ngoai t& khd guan (thdng dw threng mai Q1/23 cai
thién, khach du lich Trung Qudc quay tri lai Vigt Nam va mit s6 deal M&A tiém ndng).

L&i sudt ha nhiét 1 thang tin tich cuwe ddivii TTCK, gilp gidm chi phi co hi khi 93u tw va gidm
ap lyc tai chinh d6i véi cac doanh nghiép niém yét. Tuy nhign, tic ddng cia chinh sach tién t&
thwirng co 46 tré (khodng 6 thang) va cdn thivi gian 48 hiu (ng tich cwc lan téa. Bén canh d8,
I3i =udt ha m&i chi la digu kign "can”, didu kién "30" @& trién vong TTCK Viét Nam cai thién rd nét
trErng giai doan téi 1 "thu nhép (earnings) cda thi tredng phuc hii va "thi treéng TPON phuc
hai™.

Mha ddu tw co thé gia ting tF trong b phigu khi mét bang 1§
suft trong nwive 44 ha nhigt rd nét kE tir 35u ndm 2023, LEi
suft gidm s& dan oo tc ding tich cwe téithu nhép (earnings)
thi trwérng trong thixi gian téi cling nhw giam chi phi coe hdi khi
J4u tw chirng khodn.

Cac nhdm nganh thwing co hiu suét tot trong giai doan dau 1§
=uft ha nhiét 14: Tai chinh, Céng ngh&, Céng nghigp, V4t ligu
*dy dwng va Tiu ding thiét yéu.

Tién giFi tiét kiém =& kém hdp ddn hon trong niva sau cia ndm
2023. Lii sudt huy ddng (binh quan) k¥ han 12 thang binh quan
ci thé v& mivc 6,5-5,8%/ndm vao cudi ndm 2023 va xudng
thép hen niva trong ndm 2024. Déng tién cia nha ddu tw co thé
dich chuyén mét phin =ang cac kénh diu tw khac 48 hwdng
mivc Iyi sudt cao hen, Xu hwéng nay s& ré nét hon trong giai
doan cudi ndm 2023,

Chinh Pha thuc
hién chinh sach
tai khda mdor
réng, diy manh
ddu tw cdng
trong nam 2023

Chinh phil dw ki€n trinh Quéc héi xem xét thing qua Nghi Quyét v& gidm thué gia tri gia ting
(VAT tir 10% v& 8% vii cac didu khodn trong twy nhw 1in trién khai thanh céng tredc 46 trong
ndm 2022. Néu chinh s4ch ndy dwee thing qua =& o tac ding tich cwe téi cdu tigu ding trong
nwée, thic ddy doanh =6 cia cac doanh nghiép tigu ding, ban I8, thwe phim, 46 udng,... KQKD
cia doanh nghiép cdi thién s& tac dong tich cwe tdi thi trvéng chimg khodn.

K&nh Trai phiéu Chinh phi (TPCP) =& =6i déng hon trong ndm 2023 do Chinh ph tich cwe i vay
d& tai frr cho chinh =ach tai khéa mé réng. Trong théi gian téi, kénh TPCP =& hip din dong vin
Jhu tw cia cac dinh ché tai chinh, nha d3u tw t6 chive nhé xu hwdng 18i sudt gidm va thanh
khoan cai thién.

Trién vong thu nhdp cia nhém cd phifu lién guan dén J4u tr céng cdi thién.

LFu tién ndm gilk nhém cd phigu hwéng Iy tir 380t cing nhw
ch phifu xdy dung ha tAng, vat iéu xdy deng, cng hang
khdng, BES khu cing nghiép.

Lwu ¥ t&i nhém cb phifu dwee hedng loi i nét tiv chinh =ach
giam thué VAT nhw tigu diing, ban I8, thwe phim, 8 ulng.

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

Sau khi Nghi dinh 08 dwoc ban hanh, thitreéng TPON bat d8u xudt higén nhitng tin hiu phuc héi
JAu tién. Tuy nhién, khé khdn vAn hién hiku kni ma danh s4ch doanh nghiép chdm trd 1§ va ny
g vAn ngay mit day |En. Bén canh 48, baitodn 4o han TPON treng 02, Q3 tai mit =0 DN
(d4c biét 1d nhom deanh nghiép BES nhw NVL, Van Thinh Phat) van dang 14 ddu hdi lén.

{&nh trai phiéu deanh nghigp hién nay chi phi hop vivi cdc nha
dhu tw td chive va nha ddu tw chuyén nghiép co am hifu s4u
v& doanh nghiép, thi trréng. Mha d3u tw ca nhdn oo nhu ciu
Fhu tw vao TPON cd thé tiép cén kénh ddu tw nay théng qua
cac qui trai phifu co tén tudiva uy tin.




La ban dau tw

Thi triroong chirng khoan
Thang 6/2023
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Tinh dén ngay 25/05/2023, VN-INDEX téng 1,5% so v&i dau thang va ghi nhan mirc
tang 5,7% ké t» dau nam

. 2 goi hd tro nha & xa
CPI thang 12 N T i3
0 A My tgng hila 110 nghin ty déng —— | CPI VietNam Lam phat T3/23 cla
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Tinh dén ngay 25/05/2023, VN-
INDEX chét tai mirc 1.064,6 diém,
tang 1,5% so voi dau thang va 5,7%
ké tlr ddu ndm. Chang t6i cho rdng da
tang cda thj tredng dwoc hd tro béi:
Mot loat chinh sach hd tro dwoc
Chinh pha va Ngéan hang Nha
nwdc (NHNN) ban hanh théi gian
qua da gidi quyét mot sb diém
nghén hién nay cGa nén kinh té
cling nhw dan l4y lai niém tin cta
nha dau tw dbéi voi thi trwdng tai
chinh.
Dong tién trong nwée cd dau hiéu
quay tréd lai kénh chirng khoan
trong bdi canh & suat cé xu
hwéng giam ro rét.
Trong khi d6, HNX-INDEX tang manh
45% so voi dau thang 5 con
UPCOM-INDEX téng 3,8%. Ké tir dau
nam 2023, HNX-INDEX tang 5,7% va
UPCOM-INDEX tang 12,6%.

Nguon: VNDIRECT RESEARCH, BLOOMBERG, di¥ liéu ngay 25/05/2023
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VN-INDEX ghi nhan hiéu suat dau tw tét trong T5/23

VN-INDEX tang diem manh hon hau hét cac chi so trong Tinh tr dau nam 2023, TTCK Viét Nam ghi nhan hiéu suat
khu vwe trong T5/23 (dir li€éu ngay 25/05/2023) dau tw cao nhat trong so cac thi trwoong @ Pong Nam A
Nhat Bén I ©, 7% 200% 18,0%
Han Quéc I 2 1% 15.0% 14,2%
! ViétNam N 15% §
AnpPs 1 4% 10,0% 8,1%
Thai Lan N 0.4% 5,7%
My -0,4% = 50% P 35% I I
Malaysia -1,0% == 0.0% _ CE% OiA) I-D I
Phillipines -1,0% == | H I_L -0,1%
MSCI (méi ndi) 1,3% D 5.0% H H 2.1% -1,3%
Singapore -1,9% -6,2%
MSCI (cén bién) -2,2% I -10,0% -8,0% , ,
Indonesia 3,1% %\,@0 \@%f}@ o&é\@ @Q"@ @f‘& & & s?.oQQ & ,\\\%& N &
Trung Quéc 3,7% I W \Qb cg,@g Ql\\ \\gz@ 0\6\ @(\Q’ ¥ ‘2'@(\ é“‘&
-8,0% -4,0% -2,0% 0,0% 2,0% 4,0% 8,0% 8,0% @c"o N

———

Trong T5/23, Viét Nam (VN-INDEX, +1,5% so v&i dau thang) tdng diém manh hon so véi cac thi trwdrng khac trong khu vwee Béng Nam A,
bao gom Thai Lan (chi s6 SET, +0,4% so v&i dau thang), Malaysia (chi s6 FBMKLCI, -1,0% so v&i dau thang), Philipines (chi s0 PCOMP, -
1,0% so v&i dau thang), Singapore (chi s6 STI, -1,9% so v&i dau thang) va Indonesia (chi s6 JCI, -3,1% so v&i dau thang).

Tinh t ddu nam 2023, VN-INDEX dat hiéu suat cao nhét trong sb cac chi sé & khu vee Déng Nam A véi mire tdng 5,7% nhd niém tin cla
nha dau tw dwoc cai thién sau khi Chinh phi va NHNN ban hanh mét loat chinh sach dé g& cac nut that hién nay cda nén kinh té dé thuc

day tang trwong. Nguén: VNDIRECT RESEARCH, BLOOMBERG
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Nganh Xay dwng tang trwedng vuot trdi trong T5/23

Nganh Xay dwng ghi nhan hiéu suat dau tw tét nhat
trong T5/23

Tinh tie ddu nam, nganh Chirng khoan c6 hiéu qua dau
tw cao nhat

Xay dyng 7.0% Chirng Iihoén’ I )/ 50/
Céng nghé théng tin 5 6% Dau khi 24,2%
Chirng khoén —— ] %), Xay dyng 1 7,4%
Dién S 5 4, Thép e 16, 4%
Y té —————— 57 _ Dién e 15 97
DAu khi [ 7Y Viéen théng e {3 4%
Vién théng e 4} 7% UPCOM-INDEX ——— 12 6%
HNX-INDEX I 4 5% ) VL‘XD e 1 5%
VLXD e 3 9% Ngan hang e 10 8%
UPCOM-INDEX e 3 8 Y té —— 10 0%

Cong nghé théng tin I 7 1%

Bat d6ng san

Hoa chét —— 3 4% Hoachdt ______________________ = 0%_ _______________________________.
oo ___Nuoc&khi@t_ ____ L =————1% ___________________ e VN-INDEX ______________________ e——57%________________________________1
o _MNINDEX o e 5% .. HNX-INDEX 5 5%
Du lich & gidi tri | 5% Bat dgng san 5 0%
Oté —— 1 2% Béo Iliém -1,8% ==
San xuét thyc pham — 1 2% Ot 2,0% ==
Ngén hang (8% Bo udng -4,1% =——=
Van tai m 0,2% Van tai -4 7%
Bao hiém -0,3% = Nudc & khi dét -5,4% ==
Thép 1,1% == San xuét thuc pham 7,4% =
Ban 1& 2,8% Ban lé -9,4% =m0
Dbubng  -6,4% 1 Dulich & giditri ~ -9,6%

-8,0% -6,0% -4,0% -2,0% 0,0% 2,0% 4,0% 6,0% 8,0% -150% -10,0%  -5,0% 0,0% 5,0% 10,0% 150% 20,0% 250% 30,0%

———

Nganh Xay dwng ndi dai da tang gia thang thr 3 lién tiép véi mire tang 7,0% ké tir dau thang trong thang 5 nh& (1) cam két ctia Chinh pha
vé muc tiéu hoan thanh 95% ké hoach gidi ngan dau tw ndm ndm 2023, (2) gia nguyén vat liéu xay dwng gidm va (3) khéi lwong céng viéc
I&n nhé nhiéu dy &n méi dwoce trién khai. Sau khi ting diém vao thang trwdc, nganh Ban 1& sut gidm 2,8% ké tir dau thang trong thang 5 do
lo ngai vé nhu cau tiéu ding sut gidm trong bdi cadnh nganh san xuét gép khé khan dan téi viéc lam va thu nhap clia ngudi lao dong bi tac
déng tiéu cuc.

Nguén: VNDIRECT RESEARCH, FIINPRO, di¥ liéu ngay 25/05/2023
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Phan tich dong tién: Thanh khoan tiép tuc cai thién

Gia tri giao dich binh quan ba san tang 4,7% so vé&i thang Thanh khoan thang 5/2023 c6 sw phan hda (so liéu ngay
trwée (div lidu ngay 25/05/2023) 25/05/2023)
45.000 700% 14.000 12,5% 15%
40.000 600% 12.000 5,4% 10%
35.000 . "
500% 59
30.000 l 4005 10.000
0
0%
25.000
‘ I 300% 8.000
20.000 -5%,
15000 200% 6.000 0%
100%
10.000 I I 4.000 -15%
5.000 0% -20,2%
I I I | nrin 2000 ° -20%
0 nERREDN -100% I_-
R S N R S P r{,b «ib & 0 E— 5%
AR N S R R R i \"5’ RGN R i O . . .
LA LG L LG LG S LG LGN G LG VN-INDEX (ty HNX-INDEX (ty UPCOM (ty
mmm HOSE (ty ddng/phién, trai) s HNX (ty Gbng/phién, trai) dong/phién) déng/phién) dong/phién)
mmm UPCOM (ty ddng/phién, trai) Tang trudng svek (%, phai) OT4/23 WT5/23 ©T5/23 sv T4/23

———

Gié tri giao dich binh quan ba san tang 4,7% so vé&i thang trwéc (-28,1% svck) 1én 13.905 ty ddng/ngay giao dich (HOSE: 11.805 ty
ddng/ngay giao dich, +5,4% so v&i thang trwdc; HNX: 1.514 ty dbéng/ngay giao dich, +12,5% so v&i thang trwdc; UPCOM: 584 ty
ddng/ngay giao dich, -20,2 so v&i thang trwde). Thanh khodn cai thién thang the hai lién tiép do dong tién clia nha ddu tw trong nwédc da
bat diu quay tré lai thi trwng chirng khoan khi niém tin dwoc cai thién nhé mét loat cac chinh sach hé tro dwoc Chinh phd ban hanh thoi
gian gan day ciing nhw 1ai suat ha nhiét gip gidm chi phi co héi, chi phi vén khi dau tw chirng khoan

Nguén: VNDIRECT RESEARCH
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Phan tich dong tién: Khdi ngoai gia tdng ban rong trong T5/23

Khdi ngoai ban rong 1.892 ty ddng trong thang 5/2023 Trong thang 5/2023, ty trong gia trj giao dich ctia khoi
(don vi: ty dong) (dir liéu ngay 25/05/2023) ngoai giam xuong con 7,3% ttr mirc 8,6% cua thang 4/2023
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mmm \ua/ban rong ctia NDTNN (ty déng) Dong tién chay vao cac quj ETF (ty déng) BT6 chire nwée ngoai Cé nhén nw&ce ngoai

———

Khéi ngoai ghi nhan ban rong 1.892 ty déng trong T5/23 (+28,2% so véi thang trwdc) chd yéu 1a do dong vén ngdn han c6 xu hwéng chay

khai thj trwerng Viét Nam trong bdi canh 1ai suét tai viét Nam quay dau gidm va tré nén kém hap dan hon so véi mat bang Iai suat ciia mot

sb thij trwdng trong khu vire va thij tredng phat trién khac.

Ldy ké tlr ddu ndm 2023, tbng gia tri mua rong cla khdi ngoai dat 3.601 ty ddng. Ty trong gié tri giao dich ctia khéi ngoai tiép tuc gidm

xudng murc 7,3% trong T5/23 (so v&i 8,6% trong T4/23) trong bdi cdnh dong tién ndi quay trd lai va tang cwéng giao dich trong thang quas
Nguén: VNDIRECT RESEARCH
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Trién vong TTCK thang 6/2023

L&i suat gidm giup gidm bét ap lwe téi dinh gia thj truong

Chang t6i dw bao tang trweéng Ii nhuan cua toan VN-INDEX dang c6 mtrc dinh gia kha canh tranh so
thi trwwong sé hoi phuc vao nwa cuoi 2023 v&i mat bang khu vwe
1000% ;i';g tz';;;mz%f: (sd‘::ai P/E hign tai so v6i P/B hign tai so voi
. binh quan 5 nam binh quan 5 nam
bao)
80.0% Thé Nhi Ki
70,1% .
N Trung Quoc 24,4%
60,0% i
An Bo 22,2%
40,0% _-'. Singapore 22,0%
23,4% Ai Cap 20,4%
20,0% ... Phillipines 14,0%
Viét Nam 13,4%
0,0% -5,4% .
Malaysia 13,3%
22,1%, A ia
20.0% o MSCI Can bién 12,5%
3 Nhat Ban 9,6%
-40,0% Indonesia 3,2%
G T T N N I S A AR AR L LN, L S A L A
F&SF TS T ¢ S 8 Théi Lan 0.6%
My -1,6%
=—=Tang trirdng Doanh thu (%)  ===Tang trréng LNR (%)

MSCI M&i ndi

> Hién tai, chi s VN-INDEX dang giao dich tai mtrc 0,8 Ian P/E trung binh 5 ndm va 0,7 Ian P/B trung binh 5 nam.

> LA&i suét tién giri 12 thang duy tri xu hwdng gidm trong thang 5 véi mére giam khoang 0,3-0,4 diém %. Tuy nhién, ty suat thu nhap trén gia (E/P)
cua VN-INDEX cling giam xudng con 8,0% trong thang 5 do loi nhuan chung toan thi treong tang trwdng am trong Q1/23. Két hop v&i ty suat co
tlrc @ mirc 1,7%, chénh léch gilra ty suat lgi tirc thi tred'ng va lai suat tien gri hién & mirc khoang 2,7%, kha hop ly & thdi diém hién tai.

» Tuy vay, voi ky vong lai suat huy dong cé thé sé tiép tuc gidm trong nhing thang téi trong khi loi nhuan toan thi truong cé thé phuc hoi ké ti
Q3/23 trd di thi thi trwong c6 theé dwoc dinh gia lai @ mire cao hon. Do dd, nha dau tw cd thé can nhac nang dan ty trong co phiéu trong
muc dau tw & thoi diém hién tai dé don dau xu hwéng nay. Nguén: BLOOMBERG, VNDIRECT RESEARCH
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Nh& hang loat chinh sach thao g& khé khan cho nén kinh té dwoc ban hanh, can can
rdi ro/co hoi cua thi tredng chirng khoan dang dan nghiéng vé phia tich cwc
Chi s6 VN-INDEX cé thé vwot viing khang cw 1.080-1.100 diém va bwéc vao nhip ting

ngan han trong thang 6/2023

VNINDEX

VNINDEX, D, HOSE~ 0
BB (20, 2) =
MA (200, close, 0) =
MA (50, close, 0) =
MA (100, close, 0) = ’

4“ Chart b rAdingyvie

Thang Tam ang 9 Thang 10

Théng Mur&i hai

Thang Hai

2 clfa | 1400.00
1360.00
1320.00
1280.00
1240.00
1200.00
1160.00
1120.00

- 1078.05
1040.00
100000
960.00
920.00

330.00

Théang Nam

Nguén: VNDIRECT RESEARCH
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Chung t6i cho radng hang loat chinh
sach hé tro da va dang dworc trién
khai trong th&i gian qua da kéo can
can rdi ro/co héi cua thi trwdong
dang dan nghiéng vé phia tich cyc.
Dong tién théng minh cling da bat
dau c6 dau hiéu quay tré lai TTCK
khi thanh khoan cua thi trwong cai
thién dan trong vong mét thang gan
day. Chung tdi ky vong nhirng tin
hiéu tich cuc trén sé tiép tuc duy tri
va chi s6 VN-INDEX c6 thé bt pha
gua vung khang cy manh 1.080-
1.100 diém dé huwéng téi cac cot
mdc cao hon trong thang 6. Nha
dau tw c6 thé tan dung cac phién
diéu chinh dé gia tang ty trong cb
phiéu, wu tién cbé phiéu cé cau
chuyén tang trwédng hoac dwoc
hwdng loi tr chinh sach va xu
hwéng 180 suat giam trong thei gian
téi nhw nhdm chirng khoan, ngan
hang, dau tw céng, ha tang nang
lwong (dién, dau khi).

RGi ro gidm diém dén t» nguy co
suy thoai tai My va Chau Au tac
dong tiéu cwc toi tang tredng kinh
té cha Viét Nam



1. Bau tw cong van 1a cau chuy@n tam diém xuyén sudt nam 2023

Tién doé cac dw an ha tang giao théng trong diém giai

VNDIRECT

WISDOM TGO SUCCESS

Vén dau tw céng thwe hién tang trwdng 18,1% svck trong

doan 2021 — 2026 Q1/23
Durén Téng mie diu Tién dé thi cong dw kién 70.000 80%
' feftydong) 2019 2020 2021 202 2023 A4 AB A% AF

Cam Lo -LaSen 7.700 [ ) 60.000 60%
Cao B0 -Mai Son 1600 ) 50 000 40%
CAu My Thuan 2 5,000 ) ’
M,,EISD,n Quoc \04‘5 12.920 40000 20%

11.dip &n thanh phan  Vinh Hao - Phan Thiet 10.853 I

ca0 toc B&-Nam (gai Phan Thiét - Dau Gidy 14,380 e 30.000 0%

doan 1) Nghi Son - Dién Chau 8.380 [
Quéc 16 45 - Nghi Son 6.330 [ 20.000 -20%
Dién Chau - Bai Vot 13.340 ]
Nha Trang - Cam L&m 1615 ] 10.000 -40%
Cam L&m - Vinh Hao 13,690 I

S4n bay Long Thanh (giai doan 1) 109.112 [ ] 0 -60%

124t &n thanh phén cao toc Bac-Nam (qial doan 2) 145990 | "L "I/ a A '\ q:b ;-L'I/ aV "p (Lr't/ 2P

By vénh dai 3 (TP_HCM) 75.378 ] ,\{19 *‘19 {LQ {19 Q’{I/ {LQ' "le 09 {19 ,\{IS’ o> “lfg (L@I {19

Durcrng vanh dai 4 (Ha NGi) 85613 ] Q ®

Ton 519,081 c s .

g . \/Gn dau twr cong thirc hién (ty dong, cit trai) Tang frréng (% svck)

Ghichi: [ Déhoan thanh [ Dang thi cing N  Chya khdi cang
Trong Q1/23, vén nha nwdc thye hién da tang 18,1% svck 1én 91,5 nghin ty déng, cao hon mirc tang trudng 12,3% svck clia ndm ngoai.
Hién ching toi nhan thay mot sO yéu to ho trg dé day nhanh hon nira cac dy 4n dau tw cong trong ndm nay, bao gom: (1) Chinh ph chi
dao nganh Giao thdng Van tai hoan tat céng tac chuan bi dé khéi cong 3 tuyén dwong cao toc Chau Boc - Can Tho - Soc Trang, Bién Hoa
- Viing '[au, Khanh Hoa - Buén Ma Thuat va 2 dwong vanh dai gom vanh dai 4 Ha Néi va vanh dai 3 TP.HCM trwéc ngay 30/6/2023, (2)
nguon von ngan sach cho cac dy an dau tw cong dwgc dam bao trong boi canh ng cong thap va lai suat TPCP giam manh ké tir dau nam
2023, (3) lam phat trong nwéc ha nhiét tao dieu kién dé day manh thuwc thi chinh sach tai khéa mé rong.

Nguon: VNDIRECT RESEARCH
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Chién lworc thi triedng thang 6/2023
2. L&i suat giam c6 tac dong tich cwe t¢i mét loat nhom nganh ~ Sau dong thai ha lai suat dieu
hanh cia NHNN, nhiéu ngan
N . _ . . .. . hang thwong mai da déng thuan
Nhiéu ngan hang thwwong mai cam ket giam lai suat cho vay doi véi doanh nghiép giam Iai suét cho vay 0,3-0,5%
ddi voi tat cd khach hang hién
o htu. Nhém dy kién gidm I4i
G A hae AGRIBANK suei\t dqt toi sé te_ilp tr‘ungA G cac
ngan hang tw nhan tv dau nam
dén nay chwa diéu chinh 1ai voi
. nhirng khoan vay cd.
»SCB » L&i suét cho vay gidm sé& giup
doanh nghiép tiét gidm chi phi
vén, trong dé ndi bat la nhirng
nganh co6 n¢ vay rong cao nhw
dién, xay dwng ha tang, sét
thép, xi mang, bat dong san.
Bén canh dé khong thé khéng
nhac t&i nganh chirng khoan khi
day la nganh dwoc hwéng loi
cad dau vao (gidm chi phi vén)
cing nhwv diu ra nh® thanh

VietinBank™
VY VPBank

Y TPBank
khoan thi trwdng cai thién va

Vletcombavnk
BDV || ©oce
B3 SHBJ Sacombank VIB'"
ACB | w%“ - MSB I EXIMBANK ”
SeABank ASBANK Ng&nh&ng;ﬁg HDBank |nehnu Iftiurr?; (:)lgr:u% r&?r%igéttéﬂg
Nguén: )\(/UI\?S?R.ECT RESEARCH m
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WISDOM TO SUCCESS

Chién lworc thi trwéng thang 6/2023

3. Quy hoac dién VIII chinh thirc dwoc ban hanh c6 tac dong tich cwe t&i nhdm nganh dién
~ Dién than: Chinh thrc loai bd

QHDS wu tién phat trién dién gi6 va dién khi trong 2021-30 sau khi diy manh hon nira khoang 13.220MW dien than.

phét trién dién NLTT tr sau 2030 (Pon vi: MW) ~ Dién khi: Nguon dién sé la mai
nhon trong ké hoach phat trién

600,000 s cua Viét Nam giai doan 2021-
30 voi tang trwdng kép dat
26%.
> Dién gi6: Dy kién dién gi6 sé
S Thiy G foh ning. + Pin la muc tiéu phat trién hang dau
i trong c& ngan va dai han.
mbien mat 11 > Dién mat troi: Dy kién sé han
ché phéat trién sau giai doan
mDign gi6 ngosi khoi tang trwdng 6 at 2020-21. Tuy
nhién, Chinh phd van khuyén
EDién gio trén bo khich phat trién dién mat troi
cho muc dich tw tiéu thu.

@Pién nhap khau
500,000

400,000

300,000

200,000

OThay dién

100,000 BEbién khi

EDién than

2023 2025 2030 2035 2040 2045 2050

Nguén: VNDIRECT RESEARCH, QHDS8 E
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QHB8 da thong nhat dwoc mét phwong an “dd va xanh”, nhung cé thé sé khé thuc hién hon QHD7 diéu chinh do sw phat
trien manh mé cua cac ngudn dién gia cao nhw dién khi va dién NLTT

Nhu cau vén Ié&n trong kich ban chuyén déi nang lwong Nhu cau vén cho phat trién Iwéi dién chiém 11% téng nhu
xanh, phan bo chu yeu cho dién gi6 (Bon vi: ty USD/nam) cau trong 2021-30 va 7% trong 2031-50 (Porn vi: ty USD/nam)
3,0
20
mKhd
18 ac 25
16 OPién sinh khéi
14 2,0
mDién mat trdi
12
10 obién gio 1.5
8
OThdy dién 1.0
5 :
mDién khi
! 0,5
2 .
EDién than
202125 2026-30 2031-35 2036-40 2041-45 2046-50 2021-25 2026-30 2031-35 2036-40 2041-45 2046-50

_
Theo kich ban co s&, tbng m&c dau tw cho ngudn dién dw kién dat 98 ty USD trong giai doan 2021-30, twong dwong 9,8 ty USD/nam,
phan b chu yéu cho dién khi (30%) va dién gi6 (35%).

Giai doan 2031-50, tdng nhu ciu vén sé tdng manh va dat khoang 363 ty USD, twong dwong 18,2 ty USD/nam, trong d6 nhu cau vén cho
dién gi6 chiém phan I&n (63%) va sau doé la dién mat tr&i (18%).
Nhu cau phét trién lwéi dién dy kién chiém khodng 11% téng nhu cau vén nganh dién trong 2021-30 va 7% trong 2031-50.

Ngudn: VNDIRECT RESEARCH, QHPS8




PC1, FCN,
TV2la
nhirng
doanh
nghiép
niém yét noi
bat hwéng
loi s&m
nhat tir hoat
dong xay
Iap dién

Nhom
doanh
nghiép dién
NLTT dan
dau sé co
loi thé
trong chu
ky phét
trién tiép
theo cua
nganh Dién

Pon vi Kich ban phu tai cao
Gb 2021-30 GD 2031-45
Tram bién ap 500kV
Xay maoi MVA 46.650 66.600
Nang cép MVA 37.800 99.450
DPwong day 500kV
Xay moi km 12.490 7.760
Nang cép km 1.324 801
Tram bién ap 220kV
Xay maoi MVA 74.275 84.125
Nang Cép MVA 34.497 82.625
DPuwong day 220kV
Xay moi km 16.061 8.245
Nang cép km 6.484 304
1,600 7 0o, 8%
1,400 7%
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1,000 5%
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o

/\“’Qq
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1%
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doanh
nghiép dién
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nganh so
hiru dw an
cO trong
quy hoach
nhw POW,
PGV, TV2

Van con dw
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truréng
cong suat
cho nhom
dién than tw
nay dén
2030

Nha may

bién khi LNG
Nhon Trach 3&4
LNG Hiép Phudc 1
LNG Bac Liéu
LNG Quang Ninh 1
LNG Théi Binh
LNG Nghi Son
LNG Quynh Lap
LNG Quang Trach
LNG Hai Lang
LNG Ca Na

LNG Son My 2
LNG Son My 1
LNG Long Son
LNG Long An 1
LNG Long An 2
bién khi ndi dia
O Mén lll, IV (Lb B)
O Mén Il (L6 B)
Dung Quét 1,2,3 (CVX)
Mién Trung 1,2 (CVX)

Nha may

Na Dwong |l

An Khanh - Bac Giang
Viing Ang Il

Van Phong |

Long Pha

Quang Trach |

suat Tién do
(MW) dw kién
1,600 2021-30
1,200 2021-30
2,400 2021-30
1,500 2021-30
1,500 2021-30
1,500 2021-30
1,500 2021-30
1,500 2021-30
1,500 2021-30
1,500 2021-30
2,250 2021-30
2,250 2021-30
1,500 2031-35
1,500 2021-30
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2,100 2026-27
1,050 2027
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Chu dau tw

PVPower

Hai Linh Company Limited

Delta Offshore Energy

PVPower - Colavi - Tokyo Gas - Marubeni
TTVN Group - Tokyo Gas - Kyuden
Milennium (USA)

EVN
T&T Group - Hanwha - Kospo - Kogas

AES Group

EDF - Sojitz - Kyushu - Pacific Group
PGV - TTC - TV2 - Mitsubitshi - GE - GTF
VinaCapital -

VinaCapital -

PVN
Vietracimex - Marubeni

PVN

Tién do dw

kién Chu dau tw
2021-25 TKV
2021-25 NA
2021-30
2021-25
2021-25
2021-25

Kepco - Misubishi
Sumitomo Corp
PVN

GENCO 2

Nguon: VNDIRECT RESEARCH, QHDS8



Chién lwoec thi trwéng thang 6/2023

VNDIRECT

WISDOM TO SUCCESS

Nhu cau dién tang dot bién trong bdi canh thiy dién can nwdc — Co hdi cho nhém nhiét dién.

Ty trong huy ddng san lwong theo ngudn dién trong
Q1/23 ghi nhan ti 1é thuy dién giam (Pon vi: %)

100%
90%
80%
70%
60%
50%
40%
30%
20%
10% [

0%

BL/LD
BL/ZD
BL/E0D
BL/FD
0Z/1D
0Z/Z0
0Z/20
0Z/40
LZ/10
LZ/20
LZ/2D
LZ/70
geio
ZZIED
[22b1e;
44549
£Z/D

EThiuy dién ®Diénthan ODién khi @Dién NLTT m®Khac

Theo Trung tam Diéu d6 Hé théng dién (NLDC), cong
suat huy dong thay dién giam dang ké tir T2/23

25,000 90%

80%

20,000 70%

60%

15,000
50%

40%
10,000

30%
5[000 20%

10%

0

AT AR 4 ok voak qv vodl qp
o g0 o o P P P o P P P

0%

B Cong suat huy dong (MW - Trai) e Uy CONgG SUAL (th thang - Phai)

» Trong bbi cdnh nhu cau tiéu thu dién tdng manh trong mua hé cing véi nhdm thay dién ghi nhan thay van khéng thuan loi, ching téi nhan
thay day la co hdi dé cac nguon chay nén tin cay nhw nhiét dién ghi nhan mdc san lwgng tich cwc hon.

» Ti trong huy dong thay dién gidm manh trong Q1/23, dat 25% do thdy van kém thuan loi. Dy kién tinh trang sé tram trong hon trong thoi
gian t&i do anh hwédng tang dan cua pha El Nino khién nén nhiét dé cao hon cling nhw xuat hién nhirng dot han han kéo dai.

Nguoén: VNDIRECT RESEARCH, NLDC m
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Chién lwoec thi trwéng thang 6/2023

Theo sb liéu tr EVN, mwc nwéce thwong lwu cda cac song, hé thiy dién trén toan quéc dang ghi nhan mirc gidm manh so
v@&i cung ky, dac biét tai cac khu vwee béng Bac B, Tay Bac B6 va bong Nam B6

Pong Bac Bd |Tay Bac Bo Bac Trung Bo Nam Trung Bd Tay Nguyén Poéng Nam Bo
Séng Sé
Son Hoa Thac Ban Lai Ban Trung Séng A Tranh Séng SoOng| Bubn Tua Pleik Pong San Ham

Tuyén Quang La Binh Ba Chat Chéau VEé Son Khe B6| BaHa Vwong 2 Hinh Bung 4 Srah rdéng laly Nai 3 4A Thuan| Tri An Thac Mo
Thang 1 0.3% -2.7%. 3.4% -1.0% -3.0%| -0.5% -1.3% -0.6%| 0.2% 0.4% 0.7% 0.0% 0.5% 0.2% -0.1% -0.4% -0.2% -0.9% -0.6%| -4.7% -0.4%
Thang 2 -5.0%| -2.9% 3.0% -1.5% -1.9% -3.9%| -3.4% -7.9% -0.8%| 0.0% -0.2% 0.2% 0.0% -1.0% -0.1% -0.4% -0.6% -0.3% 0.9% -0.7%| -5.9% -0.7%
Théang 3 -7.1%|-10.4% -4.4% -5.1% -1.5%| -5.0% -2.5% -0.2%| -1.4% -3.2% -2.7% -1.1% -1.3% -1.2% -1.7%  -1.0% -1.2% -2.5% -0.9%](-13.2% -1.7%
Théang 4 -7.1%|-10.4% -4.4% -5.1% -1.5%| -5.0% -2.5% -0.2%| -1.4% -3.2% -2.7% -1.1% -1.3% 1.2% -1.7% -1.0% -1.2% -2.5% -0.9%](-13.2% -1.7%
Thang 5 -14.7% 2.8% -10.7% -6.8% -6.1%| -9.4% -8.5% 0.1%| -0.4% -2.5% -6.5% -1.8% -1.7% -0.4% -1.2% -1.4% -1.3% -2.9% -0.8%| -5.0% -3.4%

Ngudn: VNDIRECT RESEARCH, EVN m



Chién lworc thi trwéng thang 6/2023: Nhom nhiét dién ghi nhan mdrc cong suat huy dong

cai thién rd rét nhat

Nhém nhiét
dién Than
dwoc huy
dong véi
cdng suat
tich cwc
hon, bu dap
cho thiéu
hut san
lwong tw
ngudn thay
dién

Nhém dién
Gio6 ghi
nhén cong
suat huy
dong tich
cwc trong
Q1/23 hd
tro béi mua
gio tét, sau
do giam
manh vao
Q2/23
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Ngudén: VNDIRECT RESEARCH, NLDC n



Danh muc c6 phiéu khuyén nghi ciia VNDS RESEARCH trong thang 6/2023

MBB

PC1

Luan diém dau tw

Chung t6i wa thich c6 phiéu MBB do chét lwgng tai san clia ngan hang thuc té tét hon thi trudng dang phan anh khi
Novaland dang cé nhirng d4u hiéu tich cwc trong viéc tai co ciu, cho vay Trung Nam chi & cac dw an dién mat troi voi gia
FIT 1, va véi Hwng Thinh, MBB khéng cho vay dy an BPS hay dau tw TPDN, cé cho vay xay lap nhwng khéng nhiéu.
Quan trong hon, nén tang tang trwdng dai han cia MBB van vitng chac véi loi thé chi phi vén trong nhém thap nhét thi
trwdng va hé sinh thai dich vu tai chinh da dang cuing véi sy hé tro cia b déng Ion Viettel, doanh nghiép vién thong hang
dau Viét Nam. KQKD Q1/23 twong dbi tét véi loi nhuan tang trwdng 10% svck, hoan thanh 25% ké hoach c& ndm. NIM chi
giam nhe va van duy tri dwoc & mirc dan dau thj treong. Diém trir 1a no xau va ng dang cha y cé tdng manh, tuy nhién kha
néng cao la do bj anh hwéng béi CIC. MBB hién dang giao dich & mdc dinh gia hdp dan véi P/B 1,1x, thdp hon dang ké
so véi mire TB 3 ndm 1a 1,5x. Chung tdi ky vong ngan hang sé tiép tuc duy tri tang tang trwéng LN kép trén 15% trong 3
nam té&i sau khi da tang trwdng manh trung binh 30% trong 3 nam vira qua.

Chung t6i dw bao 2023-24 sé 1a giai doan ghi nhan tang trwdng LN rong tét cho PC1, hd tro bdi cac hoat ddng mé rong
kinh doanh & nhiéu nganh nghé, Iam day hon hé sinh thai clia céng ty bao gdm khai khoan Niken, Bat dong san KCN va
BDS nha &. Ching t6i ky vong murc tang trwdng kép EPS dat 40% giai doan 2023-24 tir mirc thap 2022. Ching t6i nhan
thdy nhirng &p lwc tir ti gia sé gidm trong 2023 va ap luc 14i vay sé ha nhiét tir 2024, hd tro' két qua loi nhuan tich cwc hon
trong giai doan nay. Hon nira, ching t6i nhan thay PC1 - véi vi thé 1a nha thau EPC dién gi6 va xay lap dién hang dau sé
duoc hwéng loi sém nhat khi QHD8 dwoc ban hanh va cac vuéng mac trong chinh sach gia maéi cho NLTT dwoc thao gé.

Gia muc tiéu 1 nam
(VND/cp)

29.300

33.600

VNDIRECT

WISDOM TGO SUCCESS

Tiém nang
tang gia
(%)

56,3%

14,7%
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Cé phiéu

POW

SzZC

TCB

Luan diém dau tw

Chung tdi cho rdng POW - doanh nghiép dién khi hang dau sé dwoc hwéng loi tlr xu hwéng phat trién cong suét dién khi

manh mé theo nhitng dinh hwéng rd rang trong QHDS8. Doanh nghiép dang la chi dau tw ctia mét trong nhivng dy &n trong
diém, du kién sé& la nha may dién khi str dung LNG dau tién tai Viét Nam - Nhon Trach 3&4 (1600MW), ddng thoi lién
doanh dau tw (30%) vao mét dy an dién khi khac dé la LNG Quang Ninh (1500MW). Trong khi Nhon Trach 384 sé di vao
van hanh tir 1an lwot Q4/24 va Q2/25, LNG Quang Ninh sé trién khai trong giai doan 2025-30. Trong 2023-24 ching t6i dw
kién LN rong ctia POW sé tang trwdng kép 25% béi 1) Chang t6i nhan thay nhu cau dét bién t» nhém tiéu dung dan cw
trong mua hé sé 1a yéu t6 hd tro huy déng san lwong cla cac nha may nhiét dién, dac biét trong bdi canh thay dién ghi
nhan thay van kém thuan loi; 2) Xu hwéng gidm cla gia dau Brent va gia dau FO sé kéo theo gia ban dién giam, hd tro
tinh hinh huy déng cac ngudn nhiét dién trén thi tredng dién canh tranh, trong khi gia LNG thé gi¢i dang gidm nhanh la
dong lwc thic day tién d dam phan PPA, GSA cho Nhon Trach 3&4; 3) Ching tdi ky vong mét sé nhitng khoan LN bat
thwong dugc ghi nhan trong nam nay bao gébm khoan bdi thwong Viing Ang 1, va thodi vén EVN Viét Lao; 4) Ching toi
nhan thay su quay tré lai cla t6 may 1 Viing Ang 1 (600MW) tr Q3/23 sau thdi gian dai stra chira sé hd tro két qua san
lwgng tich cyc hon.

Chang tdi tin rang SZC c6 vi thé thuan loi d& ndm bat co hdi tv nhu cau thué dat khu cong nghiép (KCN) dang ngay cang
tang tai cac tinh phia Nam nh& s& hiru quy dat cho thué I&n (~600ha) cung gia cho thué dat canh tranh trong cac cong ty
niém yét trong nganh tai BR-VT, mét trong nhirng trung tdm céng nghiép trong diém cla phia Nam. Chung t6i dw phéng
LN rong ndm 2023-24 clia SZC sé tang trwéng vuot bac (114,5% svek — 62,3% svck) nhed cho thué 40-60ha dat KCN méi
nam va ban giao tai dw &n Sonadezi Hiru Phuwéc.

Chung t6i wa thich cb phiéu TCB do (1) &p lwc tiv thi trwéng da khién dinh gia cb phiéu roi xubng murc thép lich st. Dua
theo woc tinh cua chL'mg t6i, TCB hién dang giao dich & mirc dinh gia P/B 0,7 Ian cho ndm 2023, (2) D thao stra dbi TT16
duwoc ky vong sé xt ly cac nat that ca trai phiéu doanh nghiép — la mt trong nhirng ngudn thu nhap quan trong clia TCB,
(3) Hon nira, voi V|ec SBV ra tin hiéu sé& tiép tuc chinh sach tién t& mé& rong, ching téi ky vong hién tai sé la vung day vé
dinh gia cho cac cb phiéu, dan dén kha nang thi trucyng hdi phuc manh trong théi gian t&i, cling nhw cho cac ¢ phiéu cé
beta cao nhw TCB va (4) Ching t6i ky vong NH c6 thé duy tri mirc tang trwéng LN rong bén virng tai 12%/14% svck cho
nam 2023-24 dwa trén ky vong tang tredng tin dung 12%/10% va NIM dat 5,5%/5,4%.

Gia muc tiéu 1 nam
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