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NGi tiép chu dé “Khdi dong banh da tang
trudng” lan trudc, 3 nra cubi nam 2024,
chung t6i chon chi dé “Tiép nhién liéu” cho
bao céo chién lugc lan nay.

Nén kinh t€ Viét Nam duy tri da phuc hoi
trong nlta dau ndm 2024 nhung van con
nhiéu kho khan va thach thirc. Tieu dung néi
dia con yéu, stc khde linh vyc sdn xuat
chua co su céi thién dang ké, gidi ngan dau
tu cong ¢ mot s6 tinh thanh ¢ mic thép so
vai k€ hoach, linh vuc bat dong san chua co
nhiéu bién chuyén, tang trudng tin dung
thap du lai suét thuan lgi,...

Vi vay, cac banh da tdng trudng cia nén
kinh t€ can dugc “ti€p nhién liéu” dé phuc

hoi dong bo, tao nén tang cho sy phét trién
bén virng cua thi truong chimng khoan!
Nhém Phan tich

Shinhan Securities Vietham
25/06/2024
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Trién vong dau tu nira cudi nam 2024

Trién vong kinh té vimo

Nén kinh té sé tiép tuc da phuc hdi trong nlra cudi nam va c6 thé dat dugc muc
tiéu tang trudng 6-6.5% cho cd nadm 2024 khi thuc hién quyét liét, dong bo cac
gidi phap dé ti€p tuc md rong linh vuc san xuét, ddy manh gidi ngén dau tu cong,
kich cau tiéu dung noi dia, gidam mat bang lai sudt cho vay va diéu hanh ty gia linh
hoat, kiém soat t6t lam phat dé gidm ap luc cho viéc duy tri chinh sach tién té ndi
long.

VND tiép tuc mét gid va lam phat néng hon du kién van la nhirng rui ro chinh
trong ntra cudi nam 2024, thach thirc 6n dinh kinh t€ vi mé va dat dugc muc tiéu
tang truang. Bén canh do, cang thang dia chinh trj va bat ngd tir cac cudc bau cur
c6 thé gy ra bién déng cho nén kinh té.

Trién vong thj truang chimg khoan

Ti€p ndi da phuc hoi cia nén kinh té, thi trudng chitng khoan Viét Nam tiép
tuc duoc ki vong “bay” cao hon trong ntra cuéi 2024. VNIndex duoc du bao
hudng dén vung 1,340 - 1,390 trong nam 2024 khi lgi nhuan cla cac doanh
nghiép niém yét c6 sy phuc hodi rd nét trong Q1/2024 (+11.5% YoY) va udc
tang 15% trong 2024. Van hanh hé théng giao dich mdi, nang hang thi truong
md&i n6i MSCI mang lai nhitng ky vong &n hon.

Nhém nganh tiém nang

B&o cédo chién lugc nita cubi nam 2024 dé cap téi nganh Ngan hang, nganh
Bat dong san, nganh Logistics, nganh Ban &, nganh Thép va nganh B&t dong
san Khu cong nghiép. Ching tbi tap trung vao cac nhoém nganh hudng lgi tr
viéc thuc ddy dau tu va tiéu dung; sén xudt va xuét khdu budc vao mua cao
diém; dac biét, bat dong san sé bat dau mot chu ky mdi va trién vong nganh
ngan hang ro nét hon.



Tong hop Co phiéu khuyén nghi

BCM HSG
Gia muc tiéu: Gia muc tiéu:
80,900 VND/cp 28,500 VND/cp
.YH M Upside 30.7% bz ACB
SlCues P T Gia muc tiéu: Gia muc tiéu: Upside 18.8%
64,700 VND/cp 28,900 VND/cp 30,350 VND/cp
- - VCB
Upside 72.8% Upside 29.3% Upside 25.9% . .
Gia muc tiéu:
101,600 VND/cp
HPG STB VPB
Gia muc tiéu: Gia muc tiéu: Gia muc tiéu: Upside 18.8%
40,100 VND/cp 38,000 VND/cp 22,900 VND/cp
Upside 39.7% Upside 28.8% Upside 21.5%

Nguon: Shinhan Securities Vietnam,
upside duoc tinh so vaéi gia dong
clra ngay 24/06/2024
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Trién vong Kinh t& VI m6 ntta cudi nam 2024: Phuc hoi virng chac

Trién vong Thi trudng Chirng khoan nira cudi néam 2024: Cham ma chac

Ngén hang: N6 lwc hoan thanh muc tiéu

(11 =
TIEP
NHIEN Bat dong sén: Bwdc vao chu ki hoi phuc
LIEU” Logistics: Muia cao di€m dén som

Ban lé : Birt toc lgi nhuan

Thép: Di qua “mua déng”

Bat dong san Khu cong nghiép: FDI thuc day tang truwéng
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NGi dung
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Kinh té Viét Nam 2024 — Phuc hoi virng chac
1. Diém sang kinh té Viét Nam trong nira dau nam 2024

Xuét nhap kh&u phuc hoi manh mé du kinh té thé gi¢i d6i me
vdi nhiéu thach thirc

Viét Nam gilt virng vi thé trong viéc thu hut FDI
NHNN duy tri lai sudt diéu hanh 6n dinh, linh hoat ki€ém soat lam
phéat va diéu tiét ty gia

. Trién vong kinh té Viét Nam trong nira cu6i nam 2024

Linh vuc sdn xuét tiép tuc mé rong

B&y manh giai ngan dau tu cong

Ban 1é tang trudng manh mé hon nhd kich cau tiéu dung ndi dia
Fed ha lai sudt, gidam &p luc lén ty gia

Phan dau gidam mat bang lai sudt cho vay dé thic day tang
trudng tin dung

Kinh t€ tiép tuc hoi phuc, udc tinh tang trudng 6% nam 2024

. Rli ro vimo

VND tiép tuc mat gia, lam phat nong hon du kién
Cang thang dia chinh trj va cac ruti ro bat ngd khac

Trién vong dau tw 2H 2024| 6
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Diém sang kinh té Viét Nam
trong nira dau nam 2024
Nén kinh t€ Viét Nam ti€p tuc duy tri sy 6n dinh va phuc hoi kha tét
trong nlta dau nam 2024 véi diém sang dén tu (1) hoat dong xudt nhap

kh&u phuc hoi manh mé; (2) gitr viing vi thé trong thu hat FDI; (3) linh
hoat trong diéu hanh ty gi& va kiém soat lam phat.

Trién vong dau tw 2H 2024| 7




1. Diém sang kinh té Viét Nam trong nira dau nam 2024

Xuét nhap khau phuc héi manh mé du kinh té thé gisi d6i mat voi nhiéu thach thic

= Cang thang dia chinh trj leo thang nhu xung d6t Nga — Ukraina, xung dét Trung Bong lam gia tang ri ro trong thuong mai quéc
t€, va nguy co gay gian doan chudi cung Ung. Du vay, hoat dong xuédt nhap khéu ctia Viét Nam ghi nhén su téng trudng manh me.

= Téng kim ngach xuét, nhap kh&u hang héa 572024 dat 305.5 ty USD (+16.6% YoY), trong dé xuét khéu tadng 15.2% va nhap khéu
tang nhanh hon & mirc 18.2%. Nhap kh&u tdng manh trong hai thang gan day dé phuc vu cho viéc mé réng sdn xudt trong nudc,
b&o hiéu da tang clia xuét khau tiép tuc duoc duy tri trong quy sau. Can can thuong mai hang héa van xuét siéu dugc 8 ty USD
du tham hut trd lai 1 ty USD trong thang 5/2024.

= Sy phuc hdi ctia céc thi trudng chinh nhu My, Trung Quéc, EU, ASEAN... va phat trién céc thi trudng maéi da gitp xuét khdu phuc
hoi manh mé.

Kim ngach xuéat, nhap khau tang trwuéng manh mé Cac thi trwong xuat khau chinh phuc héi trong 572024

Can can thuong mai (ty USD)_LHS
Giatri (ty USD) A Tang trudng (YoY)

—— Tang trudng xudt khdu (YoY) RHS 50 25%
6 Tan . A 2 60% 21.0%
g trudng nhap khéu (YoY) RHS
w0 A 61 20%
4 40% 1%
30 A 120%  128% 15%
2 20% 10.2% A A
20 A 10%
0 0% 4.7%
10 A 5%
) -20%
0 0%
-4 -40% Hoa Ky Trung EU ASEAN  Han Qudéc Nhéat Ban
5/23 6/23 7/23 8/23 9/2310/2311/2312/23 1/24 2/24 3/24 4[24 5/24 Qudc
Nguon: GSO, Shinhan Securities Vietnam Nguon: GSO, Shinhan Securities Vietnam
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1. Diém sang kinh té Viét Nam trong nira dau nam 2024

Viét Nam gilr virng vi thé trong viéc thu hat FDI

= Nam 2023, vén FDI gidi ngan dat mic cao ky luc 23.2 ty USD trong khi vén FDI dang ky ctng tang vot lén mirc 36.6 ty USD, cao
nhét ké tr ndm 2020. Viéc thu hut FDI van duy tri sy tich cuc trong ndm thang dau nam 2024 khi téng mirc dang ky dat 11.07 ty
USD (+2.0% YoY) va giai ngan dugc 8.25 ty USD (+7.8%YoY), cho thdy niém tin clia nha dau tu nudc ngoai ddi véi nén chinh tri
cua Viét Nam du cé nhiéu thay d6i nhan su c&p cao trong thoi gian qua.

* Dang chu vy, vén dang ky cdp mdi dat 7.94 ty USD (+50.8% YoY). Trong d6, nganh cong nghiép ché bién, ché tao dugc cép phép
ma&i lon nhéat voi s6 von dang ky dat 5.37 ty USD (chiém 67.7% t6ng von dang ky cdp mdi); hoat dong kinh doanh bat dong san
dat 1.83 ty USD (chiém 23.1%); cac nganh con lai dat 730.5 triéu USD (chiém 9.2%).

FDI dang ky va giai ngan cao ky luc nam 2023 FDI duy tri da tang trong 572024

V6n FDI giai ngan (ty USD) ~ mVén FDI dang ky (ty USD) FDI giai ngan L0y k& 2023 (ty USD)
I FDI giai ngan iy ké 2024 (ty USD)
FDI dang ky lay k& 2023 (ty USD)

40.0 FDI dang ky Loy ké 2024 (ty USD)

40 359 355 ’ 36.6

35
22.8
2 20.2
2 20.0
1
1 10.0 —53
2. 2
1.5 I I

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 5T2024 1 2 3 4 5 6 7 8 9 10 1 12

o U O U1 O U

Ngubn: GSO, Shinhan Securities Vietnam Ngubni GSO, Shinhan Securities Vietnam
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1. Diém sang kinh té Viét Nam trong nira dau nam 2024

NHNN duy tri lai suat diéu hanh 6n dinh, linh hoat kiém soat lam phat va diéu tiét ty gia

NHNN bom hut qua kénh thi trwdng mé dé 6n dinh VND

khong déi & mitc 3% va 4.5% ké tir thang 6/2023 du VND chiu s Bom hut rong trén OMO (ty VND) Lai suét chiét khdu NHNN
ap lyc mét gia khi FED van gitr nguyén lai sudt & mic cao trong Lai sudt tai cdp von NHNN Lai suét qua dém lién ngan hang

= NHNN da duy tri lai suat chiét khau va lai suat tai cap von

thoi gian dai dé ing pho vaéi tinh trang lam phéat dai dang. 20000 100%
= Sau mot loat cac bién phap can thiép trén thi trudng md, ban

« 1A ~ .2 p . \ ‘ > . ~ s ~ N | |
ngoai té du trr, kiém soat thi trudng vang, ty gia da c6 dau hiéu WL " | ‘H‘ | MH b so%

8n dinh trd lai tor gira thang 4/2024. Tinh dén cudi thang ° ) W | i ‘
5/2024, VND trén thj trudng tu do mét gid 4.4%YTD so Vi
dong USD.

= Da tang CPI c6 dau hiéu chitng lai trong thang 5, CPI binh quan P00 e e . - u v e o« 0.0%
572024 tang 4.03% YoY, van trong ngudng muc tiéu 4-4.5%. SN SFFTRI % = % =3I aF5

Nguon:: SBV, FiinPro, Shinhan Securities Vietnam

Pa tang CPI c6 dau hiéu chirng lai Ty gia USD/VND 6n dinh hon tir giira thang 4/2024
7% m— CP| (MoM) CPI (YoY) VND T lygiatrungtam
. 27,000 Ty gia ban ra tai Vietcombank
444% Ty gid ban ra trén thi truong tu do
5%
26,000
3% 25,000
.]% 24[000 ) MW
[ | = N l I e m - m I _ et =l
= -
-1% 23,000
m oM o o on on o o o o o o <t < < < <
8338233333388 333 333 g g dgaggoggdgdgdadodadgagyogg
= 8§ m F 8 O R 8 &8 8o " ~~x o F 6 - N M ¥ N 0 N~ 0 o0 O - o - Nm S W0
Nguon: GSO, Shinhan Securities Vietnam Nguon: SBV, FiinPro, Shinhan Securities Vietnam
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Trién vong kinh té Viét Nam
trong ntra cuéi nam 2024

Nén kinh té€ sé ti€p tuc da phuc hoi trong ntta cudi ndm va co6 thé dat
dugc muc tiéu tang trudng 6-6.5% cho ca nam 2024 khi thuc hién
dong bod cac gidi phap dé tiép tuc md réng linh vuc sén xuét, ddy manh
gidi ngan ddau tu cong, kich cau tiéu dung noi dia, gidm méat bang lai
sudt cho vay va diéu hanh ty gia linh hoat, kiém soat t6t lam phéat dé
gidm ap luc cho viéc duy tri chinh s&ch tién té nsi long.

Trién vong dau tw 2H 2024| 11
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. Trién vong kinh té Viét Nam trong nira cudi nam 2024

Linh vuc san xuat ti€p tuc md rong

Chi s6 nha quan tri mua hang (PMI) duy tri quanh nguwdng 50

60

San xudt cong nghiép tiép tuc da phuc hoi tir nén th&p nam 2023. Chi s6 s&n xuét cong nghiép (IIP) trong 572024 tang 6.8% YoY
trong khi cung ky nam 2023 gidm 2%. Chi s6 nha quan tri mua hang (PMI) duy tri quanh ngudng 50 trong nhitng thang dau ndm
2024 cho thay strc khde nganh sdn xuét chua co sy thay déi dang ké nhung céd cac ddu hiéu trai chiéu. S6 lugng don hang moi
tang, gitp tang s&n lugng va hoat dong mua hang nhung viéc lam tiép tuc gidm va chi phi dau vao téng cao.

Linh vyc sdn xudt dugc ky vong sé cai thién hon trong ntta cudi ndm 2024 khi nhap kh&u tang manh trong hai thang gan day
nham phuc vu cho viéc md rong san xudt trong nudc, dap tng su gia tang sé lugng don hang mai.

Chi s6 san xuat cong nghiép (11P) phuc hai tich cuc

50.3 20% P (MoM)  ——IIP (YoY)

55 159% 8.9%
50 NWMN\A IJ\N\ 10%
\}v V 5%
45 o

40 5% 3.9%
-10%
> -15%
30 -20%

514 5/15 5/16 5117 5/18 519 5/20 5/21 5/22 5/23 5/24 5/22 7/22 9/22 11/22 1/23 3/23 5/23 7/23 9/23 11/23 1/24 3/24 5/24

Ngudn: S&P Global PMI, Shinhan Securities Vietnam Nguor GSO, Shinhan Securities Vietnam
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2. Trién vong kinh té Viét Nam trong nira cui nam 2024

D&y manh giai ngan dau tu cong

= Tinh chung ndm thang dau nam 2024, vén dau tu thuc hién tir ngudn ngan sach Nha nudc udc dat 190.6 nghin ty dong, bang
26.6% k& hoach nam va tang 5.0% so véi cung ky nam trudc (cung ky nam 2023 bang 24.8% va tang 21.5%).

= Gidi ngan dau tu cong nhin chung cdn cham, mét s6 nguyén nhan khach quan nhu nang luc chu dau tu yéu kém, vudng mac
phép ly trong cong tac gidi phong mat bang, gia nguyén vat liéu tang... Mot s6 thanh phé dat ty lé gidi ngan thdp dang khan
truong chinh dén cac don vi cham tré, thao g cho cac du an vudng mac...dé tang t6c gidi ngan trong nhing thang cudi nam.

= Nhin chung, &p luc gidi ngan trong ntta cudi ném 2024 rét lon khi mdi thang phai gidi ngan khoang 70 nghin ty thi mai c6 thé
hoan thanh dugc 95% ké hoach nam. Viéc thuc déy gidi ngan dau tu cong, qua do, gitp thu hit dau tu toan xa hoi, la dong luc
quan trong d6i vai tang trudng kinh té.

Dau tu cong theo thang 2023 (nghin ty VND)_LHS B V6n dau tu cong thuc hién 572024 (ty dong) LHS
| Déu tu cong theo t’ha’ng 2024 (nghin ty VND) LHS TY 1é hoan thanh k& hoach (%) RHS
Dau tu cong lay k& 2023 (nghin ty VND)_RHS 50,000 35
100 Pau tu cong liy k& 2024 (nghin ty VND)_RHS 800 ' Jog 279 281 29.3 295
5000 237 239 2 0 247 2> 30
) 16.3
80 600 25
20
60 10,000 15
' 400
40 5,000 I I I 10
11 ;
20 200 0 - | | 0
TP.HO Hung Hai HaNoi Quang Bong Quang Bac Binh Nam
0 0 Chi Yén Phong Ninh Nai  Nam Giang Duong Dinh
6 7 8 9 10 11 12 Minh
Nguon: GSO, Shinhan Securities Vietnam Nguon: GSO, Shinhan Securities Vietnam
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2. Trién vong kinh té Viét Nam trong nira cui nam 2024

Ban lé tang trudng manh mé hon nhd kich cau tiéu dung ndi dia

= Téng mlc ban lé hang hoa va doanh thu dich vu tiéu dung theo gia hién hanh trong 572024 udc dat 2.6 triéu ty dong, tang 8.7%
YoY (cting ky nam 2023 tang 12.3%), néu loai trir yéu t6 gia tang 5.2% (cung ky nam 2023 tang 9.3%). Doanh thu du lich l&r hanh
ghi nhan sy tang trudng manh mé, udc dat 24.2 nghin ty dong (+45.1%YoY), chiém 0.9% tong muc. Trong khi d6, doanh thu ban
l& hang hoa udc dat gan 2 triéu ty dong, chiém 77.5% tong mirc va tang 7.4% YoY (loai trir yéu t6 gia tang 4.5%).

* Nhin chung, tiéu dung ndi dia phuc hoi cham va con nhiéu tiém nang khai thac, tao dong luc tang trudng bén ving cho GDP
trong ntra cudi ndm 2024. Viéc gidm thué, phi va tang khuyé&n mai dé kich cau tiéu dung la can thiét trong thoi gian téi. Theo
Chinh pht, uéc tinh cac chinh sach mién, gidm thué, phi, & phi trong 6 thang cudi nam 2024 cé tong s6 tién khodng 98 nghin ty
dong (trong d6 cat giam 2% VAT tuong duong 24 nghin ty dong).

Doanh s6 ban & hang héa va dich vu tang kha Kich cau tiéu dung ndi dia dé thuc day ban lé
60% Tang trudng doanh s ban (& so véi thang trudc (MoM)_RHS 10% Téng mic ban & 572024 (ty dong) RHS
—— Tang trudng doanh s6 ban & so v&i cung ky nam truoc (YoY) LHS A Tang truong (%YoY) LHS
50% 50 451 3,000,000
5% 40 A 2,500,000
40%
0.1% 30 2,000,000
30% 0% 1,500,000
20 15.1
20% N 8.7 - A 88 1,000,000
9.5% 27 10 A A A 500,000
10%
0 0
0% -10% Téng mic Ban & hang Dich vy luu  Du lich lr Dich vy khac
5122 7/22 9/22 11/22 1/23 3/23 5/23 7/23 9/23 11/23 1/24 3/24 5/24 hoa trd, an uéng hanh
Ngudn: GSO, Shinhan Securities Vietnam Ngudn: GSO, Shinhan Securities Vietnam
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2. Trién vong kinh té Viét Nam trong nira cui nam 2024

Fed ha lai suat, giam ap luc lén ty gia

= K&t qua tr cudc hop FOMC thang 6/2024, FED c6 thé sé cat gidm lai sudt 1 [an trong ndm 2024 va 4 lan trong nam 2025 vdéi tong
murc cét gidm du bao & 1.25%. Trong khi d6, NHNN Viét Nam c6 thé sé van duy tri chinh sach ai suét 6n dinh, chénh léch lai suat
duoc thu hep. Tuy vao thoi diém va mirc do cat gidm lai sudt cua FED, &p luc lén ty gia USD/VND dugc ky vong sé gidm tuong ing.

* Tinh dén cudi thang 5/2024, VND trén thi truong tu do mét gia manh 4.4%YTD so v&i USD va dugc giao dich & mic 25,855 dong.
V6l 16 trinh cat gidm l&i sudt ctia FED, ty gia USD/VND c6 thé sé ha nhiét trong nira cudi nam hudng vé ngudng muc tiéu 25,500
dong (+3%YTD) vao thdi diém cudi nam 2024 va sé tiép tuc gidm trong nam 2025.

FED sé cat giam lai suat 1 lan trong 2024 va 4 lan trong 2025 Ty gia USD/VND ha nhiét theo 16 trinh cat gidm lai suat cia FED

Chénh léch (%)
Lai sudt tai cdp von NHNN (%/nam)
8 ) 26,000 5%
Duphong
25,500 Lo, 4%

6 25,000 ® e 39
L\_‘ 24,500 ’
—_— ! )
4 24,000 / 2%
23,500 1%
—-\ 23,000
|
0 22,500
22,000
-2 21,500 -2%

21,000 -3%
2017 2018 2019 2020 2021 2022 2023 2024F 2025F

Lai sudt co ban FED (%/nam) Mutc d6 mét gia ctia VND RHS ~ emsmsUSD/VND LHS

0%
-1%

R

12-19
03-20
06-20
09-20
12-20
03-21
12-21

03-22
12-22

03-23
12-23

03-24
12-24

06-21
09-21
06-22
09-22
06-23
09-23
06-24
09-24
03-25
06-25
09-25
12-25

Nguon: Fred, SBV, FiinPro, Shinhan Securities Vietnam Nguon: GSO, Shinhan Securities Vietnam
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2. Trién vong kinh té€ Viét Nam trong nira cudi nam 2024

Phan d&au gidm mat bang lai suat cho vay dé thuc day tang trudng tin dung

* Trong b&i canh tin dung tang trudng cham trong 5T2024, udc tinh chi dat 2.41% YTD, con cach xa muc tiéu 15% cla ca ndm 2024. Vi
vay, NHNN d& c6 van ban s6 4662/NHNN-CSTT yéu cau c4c t6 chirc tin dung, chi nh&dnh ng&n hang nudc ngoai (TCTD) phén déu gidm
1-2%/n&m ai suét cho vay va thuc déy tang trudng tin dung toan hé thdng dén hét Q2 2024 & miric 5-6%. Theo cap nhat méi nhét tu
NHNN, tang trudng tin dung tinh t&i ngay 14/6/2024 udc dat 3.79%YTD.

= Bén canh d6, Thong tu s6 02/2023/TT-NHNN ngay 23/4/2023 quy dinh vé viéc TCTD co céu lai thdi han tré no va gitr nguyén nhom ng
nham ho trg khach hang gép kho khan vira duoc chép thuan kéo dai dén ngay 31/12/2024, giup khach hang gidm ap luc tré ng, tao
diéu kién quay vong vén va tiép can vén vay moi.

= Trong thang 5/2024, ca&c NHTM ciing da tung ra nhiéu goéi cho vay uu dai véi lai sudt cho vay binh quan gidm nhe khodng 0.2% so voi
thang trudc va gidm gan 1% so voi thdi diém cudi nam 2023. Théng qua viéc ddy manh chuyén déi s6, don gian cac tht tuc cho vay,
tiét gidm chi phi, cdc ngén hang c¢é thé sé gidm lai suét cho vay thém 0.5-1% tr nay dén cudi ndm dé hd trg doanh nghiép, thic day
tdng trudng tin dung va tang trudng kinh té.

Tin dung tang trwdng cham trong 572024 Lai sudt cho vay c6 thé tiép tuc giam nhe

Lai sudt tién gri ky han 6-12T trung binh
Lai sudt tién gri ky han 6-12T thép nhat

2023 Téng tin dung (%YTD) 2024 T6ng tin dung (%YTD)

16% Lai sudt tien gtri ky han 6-12T cao nhéat
14% 13.78% L&i sudt cho vay trung va dai han trung binh
————————————— Lai suat cho vay trung va dai han thap nhat
2% Lai sudt cho vay trung va dai han cao nhat
14%
10% .
Tinh dén ngay 12% ==
8% S
14/6/2024: 10% K
6% +3.79%YTD 8%
4% 2.41%, 6% o=
2% eec® 4%
0% 142% 2.01% 2%
2% -0.68% -0.75% 0%
1 2 3 4 5 6 7 8 9 10 11 12 T IR 2TLIIINITINTI
B>BEBEBEBEBEBEBEB>B>B

Nguon: SBV, FiinPro, Shinhan Securities Vietnam

Nguon: 5BV, Shinhan Securities Vietnam Lai suét trung binh la trung binh cong cuia l&i suét cao nhét va ai sudt thap nhat
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2. Trién vong kinh té Viét Nam trong nira cui nam 2024

Kinh t€ tiép tuc hoi phuc, uéc tinh tang trudng 6% nam 2024

Tom lai, nén kinh t€ dang trén da hoi phuc va sé tiép tuc trong nira cudi ndm 2024 khi néng nghiép duy tri su 6n dinh, ca linh vuc
san xudt cong nghiép va dich vu déu c6 trién vong khai sac hon.

Viét Nam c6 thé gitr lai sudt diéu hanh 6n dinh trong khi ti€p tuc thuc hién chinh sach tai khéa md rong. Céc chinh sach gidm thué,
phi; kich cau ndi dia; ddy manh dau tu cong duoc ky vong trién khai hiéu qua hon trong nira cuéi nam.

L&i sudt tién glii tang trd lai trong boi cdnh lam phéat cao nhung l&i sudt cho vay cé thé sé tiép tuc diéu chinh gidm nhe dé thuc
ddy téng trudng tin dung, dat dugc muc tiéu 14-15% ca ndm 2024.

Cac van dé phap ly duoc thdo gg, linh vuc bat dong san cling dugc ky vong sé budc vao giai doan phuc hoi, giai téa &p luc ng
xdu cho cac ngan hang.

GDP theo nam, tang trudng YoY GDP theo quy, tang truéng YoY

w2021 m2022 m2023 m2024

5 8.12% 15%
8%

” 6.02% 10%

o e 5.66% 5.8& % 63\;% 6.%%
ij 5.05% % II I I % I§ III%
3% » I I % \ &
2% . . . ”

1% .

0%
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024F 0%

Nguon: GSO, Shinhan Securities Vietnam Nguon: GSO, Shinhan Securities Vietnam
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Rdi ro vi mo

VND tié€p tuc mét gia va lam phat néng hon du kién van a nhirng rii ro
chinh trong ntra cudi nam 2024, thach thtrc 6n dinh kinh t€ vi mé va
dat dugc muc tiéu tang trudng. Bén canh do, cang théng dia chinh tri
va bat ngd tir cac cudc bau ctt c6 thé gy ra bién dong cho nén kinh té.

Trién vong dau tw 2H 2024| 18




3. Rui ro vi moé

VND tiép tuc mat gia, lam phat néng hon du kién

» FED c6 thé tiép tuc tri hoan viéc cat giam lai sudt hoac cat giam cham va nhe hon so véi cac NHTW khéc trén toan thé gidi co thé
khién cho dong USD van manh én so véi cac dong tién khac trong thdi gian dai hon. Bén canh do6, USD con dugc hd trg bdi su
tang trudng manh mé clia nén kinh té My.

= Vdi viéc ty gid tang, hang nhap khau trd nén dat dé va déy lam phat tang. Thém vao do, lam phat con chiu &p luc tr viéc trong
nudc tang gia dién va tang luong co ban.

Trién vong chinh sach tién té trong thoi gian con lai cia nam 2024

Dong A va Thai Binh Duong 45 9
Trung Quéc 33
Nam A 57 5
Trung A 63
Chau Phi can Sahara 70 B
Trung Dong va Béc Phi 60 5

Chau Au |- 14

Chéau My Latinh va vung Caribe 46
Hoa Ky 32 7
Ty l& nguditra i (%) B NJi long hon Khong thay dai Thét chat hon

Ngudn: Két qua khao sat cac nha kinh té trudng, thang 4/2024
WEF_Chief Economists Outlook May 2024

€ Shinhan Securities Trién vong dau tu 2H 2024] 19



3. Rui ro vi moé

Cang thang dia chinh trj va cac rui ro bat ngo khac

= Cudc chién ¢ Ukraine va xung doét Israel - Hamas & Trung Bong leo thang ngay cang cho thay ro rii ro dia chinh tri dang la mét
trong nhitng yéu t6 chinh tac dong dén tang trudng kinh té toan cau ndm 2024. Ngoai viéc tdc dong dén thuong mai va gia ca
hang hoa, nhitng su kién dia chinh tri con tac dong truc ti€p hodc gian tiép dén thi truong tai chinh va dong vén dau tu.

» Cac cudc bau cur trén khap thé gidi cting c6 thé co tac dong dang k& dén dinh hudng clia nén kinh té toan cau, thong qua nhirng
thay d6i tiém &n trong chinh sach thuong mai va dau tu cung véi sy bat 6n va phan cuc chinh tri gia tdng. Theo théng ké trén
Wikipedia, cé dén 100 quéc gia, trong dé cé My, sé tham gia bau ct trong ndm 2024 va co6 thé cé nhiing bat ngd &nh hudng dén
kinh t&, chinh tri toan cau.

Cac yéu t6 thuc day viéc ra quyét dinh cia doanh nghiép trong thai gian con lai cia nam 2024

‘suc khoe téng thé clia nén kinh té"

‘ Quyét dinh chinh sach tien té ‘ 14
Bieu kién thj truong tai chinh 14
Yéu t6 dia chinh tri ‘ 4] "
Digu kién thi truong lao dong 21
Muc tiéu tang trung clia cong ty 28
‘ Yé&u t6 chinh tri trong nuoc ‘ I 18
M6i truang phap Ly [ 34
Pigu kien chudi cung g EGEG_G_— 34
Muc tiéu moéi truong va xa hoi cia cong ty | EG_—_MEEE 28
Ty 16 nguai tra 101 (%)
Nguon: K&t qua khao sat cac nha kinh 1€ trueng, thang 4/2024 Cuc ki l,<hc“>ng’ chéc chén B Hoi khéng’chéc,chén Co kha nang hoac khong
WEF _Chief Economists Outlook May 2024 B Hai chac chan B Cuc ky chac chan

€ Shinhan Securities Trién vong dau tu 2H 2024)|
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Trién vong thi truong ching
khoan ntra cudi nam 2024

Cham ma chac

Nam Hoang
& (84-28) 6299-7603
>< nam.h@shinhan.com



NGi dung

€9 Shinhan Securities

Trién vong Thi trwong Chirng khoan 2024

1

. Trién vong Thi trudng Chirng khoan — Cham ma chéc
Chirng khoan van la kénh dau tu hdp dan
S6 du ky quy duy tri & mrc an toan

Xu hudng cua thi truong duge dan dat bdi dong tién
nha dau tu ca nhan

Loi nhuan culia toan thi truong da co sy phuc hoi dang
ké - hudng téi muc tiéu tang trudng lgi nhuan 2024F
& 15%

Thi truong hién dang giao dich tai mirc P/E 14.1x, thap
han so v&i P/E trung binh 10 ndm la 15x

Trién vong nang hang thi trudng maéi n6i phia trudc

2. Goc nhin ky thuat — Gilr virng da tang

Su kién chi phoi thi trudong ching khoan ntta cudi
2023 -5T/2024

Cac yéu t6 hé trg va rii ro thi trudng chitng khoén
trong nam 2024

Kich ban thi trudng va chién lugc giao dich chung

Trién vong dau tu 2H 2024| 22
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Trién vong thi trwdng chirng khoan

Tiép n6i da phuc hoi cua nén kinh té, thi trudng chitng khodn Viét Nam tiép tuc
duagc ki vong “bay” cao hon trong nita cudi 2024. VNIndex dugc du bdo hudng dén
vung 1,340 - 1,390 trong ndm 2024 khi lgi nhuan cla cac doanh nghiép niém yét
c6 su phuc hoi ro nét trong Q1/2024 (+11.5% YoY) va udc tdng 15% trong 2024.
Van hanh hé théng giao dich mdi, nang hang thi truong méi néi MSCI mang lai
nhirng ky vong L&n hon.

Trién vong dau tw 2H 2024| 23




Trién vong thi truwong chirng khoan

Chirng khoan van la kénh dau tw hap dan

Ty suét sinh 16i VNINDEX (E/P) van cao hon lai suat tien giri Lai suat tien giri giam dang ké tir cui nam 2022
1% 10.0%
10% 9.0%
8.0%
9%
7.0%
8% 6.0%
— 7% 5.0%
_\-\
* 6% 4.0%
viwmaw 3.0%
>% 2.0%
4% 1.0%
De®222220923 558 YNNIQINI
O O O O 0O O O o0 o0 O O O o o o o o o o o 0.0%
gy adgddyygyggygdayaydyyggydyyggygygyo O O O O — — — — N N N N MO NN O O < <
- N O — N0 O = & — 10 &> = x =B =05 N & & & N N N N NN NN NN N NN
O O O O Q Q Q Q O O O O O O O O O O
N A N T A e N O O A N A N A
| 3i sudt tién gtti trung binh NHQD ki han 12T - ¥ ~NQo - ¥ N - N0 - N0 - ¥
Ti sudt sinh l&i trung binh VNINDEX (E/P) e NHTM 12T s NHQD 6T e NHQD 12T e NHTM 6T
Nguon: FiinPro, Shinhan Securities Vietnam Nguon: FiinPro, Shinhan Securities Vietnam

Cha thich: Dz liéu 8y lai suét tién gui cia 5 NHTM lon nhat

- Laisuét tién gtii ti€p tuc gidam tur cudi 2023 tao co hdi cho dong tién chay vao kénh chitng khoan. Cap nhat dén cudi thang 5/2024, 1ai suét tién
gli ca nhan trung binh clia cac ngan hang quéc doanh ki han 12 thang quanh mirc 4.7%.

- Suét sinh l6i clia VNINDEX (E/P) van cao han suét sinh i tién gtri ki han 12 thang cho thdy su hdp dan clia viéc dau tu vao cé phiéu van duoc
duy tri.

€ Shinhan Securities Trién vong dau tu 2H 2024| 24



Trién vong thi trwdng chirng khoan

Trang thai dv ng thi trwong van an toan — du dia tang truwdng van con

Tién guri ctia KH tai CTCK va GTGD c6 xu huéng phuc hoi

120 1,800
1,600
100 '
1,400
80 1,200
1,000
60 '
800
40 600
400
20
200
0 0
R R RN INILLLI N
O O O O © © O O O O O O O O O O O
fgggggdgdgdgdasgsgygagaggagg
— — N — — —
2938330005333 3337

W Ti2n giri ctia KH tai CTCK (nghin ty VND - LHS)
== GTGD (nghin ty VND - RHS)

Du no cho vay margin duy tri xu huéng tang

200.0
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60.0
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00.0
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Q1/2020  n—

Q2/2020 —

140%
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100%

80%
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40%
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0%
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I DU no cho vay margin (nghin ty VND - LHS)

Du ng margin/VSH - RSH

Nguon: FiinPro, Shinhan Securities Vietnam

Nguon: FiinPro, Shinhan Securities Vietnam

Méi trudng lai suét thdp dang hd trg cho xu hudng dich chuyén dong von vao thi trudng chiing khoén. Tién gtti ctia khach hang tai cac CTCK
lién tuc gia tang qua cac quy, cu thé trong Q1/2024 da dat hon 100 nghin ty dong (+167% YoY, 25% QoQ).

Du ng cho vay margin dat gan 190 nghin ty trong Q1/2024 (+63% YoY, +11.97% QoQ) va da chinh thitc vuot dinh Q1/2022. Tuy nhién, quy mé
vé VCSH cua cac CTCK da tang [én khd manh trong nam 2022, khién cho ty & Du ng margin/VCSH chi téng nhe ttr 73% 1én 77% so v&i quy

trudc (th&p hon nhigu so voi ving dinh gan 120% ctia Q1/2022).

€9 Shinhan Securities

Trién vong dau tu 2H 2024
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Trién vong thi trwdng chirng khoan

Khéi ngoai ban rong manh, nhung duoc hdp thu té6t nhd dong tién NPT ca nhan

Hoat dong mua/ban rong ctia khéi ngoai 12 thang qua

Hoat dong mua/ban rong ciia NDT ca nhan 12 thang qua

10,000
185 65,000
———n " H -I. ’ 55,000
-3,077362 81237509 4622.7248 856 2760 B _ oo -10,000 ’
-9,962 _11‘279' ~ 45,000
-15,591 20,000
-30,000 35,000
-40,000 25,000
-50,000 I 15,000
-70,000 (5,000)
DAY A A A A A A AX AX A A A ’
J7 V7V 7YV VY LY
DAY A A A A AD A ™ ™ ™ ™ ™ Q" QY AN QY N QY O N QO O QY O QO
V7 VYV Y VRVAA VIR GV VAR A VAR VA VA VR Vi
N I O L L I L A LA AL W A Vol QR AT QT AV W
U VPR Vi \Q\% S @\’» AU G IR Ui O AV T 9V Q0 R Y v ©
mmm  Mua/ban rong theo thang (ty dong)
— Mua/ban rong theo thang Mua/ban rong Ly ké (ty
(ty dong) dong) = Mua/ban rong lay k& (ty dong)
Nguon: FiinPro, Shinhan Securities Vietnam Nguon: FiinPro, Shinhan Securities Vietnam

- Kh&i ngoai lién tuc ban rong trong sudt thdi gian qua, va van chua cd ddu hiéu ngting lai. Trong giai doan thang 3-5, téng gia tri khéi ngoai ban
rong dat gan 33 nghin ty dong, chiém hon ¥2 gia tri ban rong trong suét 12 thang qua. Tuy nhién, VNINDEX van duy tri da tang t6t trong giai
doan trén nhd sy hdp thu manh mé tr sttc mua cdia nha dau tu ca nhan.
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Trién vong thi trwdng chirng khoan

Xu huwdng cua thi trwong trong nwéc duge dan dat bsi dong tién ca nhan

Top mua ban rong cua tv doanh CTCK 12 thang qua (ty VND) Mua ban rong theo nhém nganh va cac nha dau tv
12 thang qua (ty VND)

12771 EPT FUEVFVND 9864.17 Ca nhan T8 chire
-1161.05 MWG FUESSVFL 3844.58 Nganh ICB cap 2 Twdoanh  Nube ngoai trong nwéc trong nwéc
1057.05 GMD E1VFVN30 2903.45 VAL (ty VND) (ty VND) (ty VND)
-1008.29 TCB VPB £, an .
o) WG Bat dong san 711 -17,216 18,014 798
STB DM Tai nguyén Co ban 1,095 2,071 4,282 2,211
FUEKIV30 GEX Truyén théng 0 -45 69 24
MBB HSG Hang & Dich wi Cong nghiép -1,186 960 3,210 -4,170
ACB VNM Y té 52 80 20 -100
SGN GAS Hoéa chét 28 580 -898 318
Dich wi tai chinh 15,355 -15,000 2,319 12,681
Du lich va Giai tri 47 -148 963 815
Top mua ban rong khéi ngoai 12 thang qua (ty VND) Ngan hang 4214 1599 23854 7,858
Xay dyng va Vat ligu 29 197 1,985 -2,183
Thwe phadm va dd ubng 307 -14,135 13,512 623
-13357.37 VHM DGC 1406.3 Ban |é -1,076 515 662 41,177
FUEVFVND STG 128435 Pién, nuéc & xang dau khi ¢ 831 -3,524 3,639 115
-6896.77 VNM HPG 1260.2 Hang ca nhan & Gia dung 852 261 365 104
-5368.87 MSN PDR 1063.07 Cong nghd Thong tin o1 =56 4088 033
-4608.88 VPB KDH - : : ’
3912.1 FUESSVFL NLG O 16 va phu ting 23 521 -668 140
3203 VRE MsB Bao hiém 14 -433 665 -232
-2687.53 16 FRT Dau khi 6 -984 810 173
-2104.36 VIC FTS Téng 8,425 -62,844 67,600 -4,756

-1646.27 EIB VCG

Nguén: Fiinpro, Shinhan Securities Vietham

Khoéng bao gém gié tri giao dich thda thuan

Nguon: FiinPro, Shinhan Securities Vietnam
Dttliéu cap nhat dén 31/05/2024
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Trién vong thi trwdng chirng khoan

Dong vén c6 phiéu cé xu hudng d6 vé cac thi trwong phat trién

Dong von rong c6 phiéu theo qudc gia (triéu USD) Dong tién luy ké cac quy ETF theo khu vuc (ty USD)

WTD MTD QTD YTD
Trung Quéc* n.a 4,960 -3,356 -3,356 200
An do 189 -48 -4,168 -2,810 600
Indonesia -43 -113 -2,134 -448 500
Nhat Ban* 508 -1,703 28,014 38,419 400
Maylaysia -43 14 141 -46 300
Philippines -15 72 -658 -495 200
Han Quéc 773 3,464 4,582 16,771 100 —
o tenka ’ B ’ - B
Dai Loan 1,995 3,381 1,261 5,990 T &8 R &8 8 R &8 R & 8 R &8 R &
Théi Lan -194 -615 -963 2,89 U == S A R
viet Nam 12 -381 -1,093 -1,494 us Asia Europe EM Equity

*Trung Qudc va Nhat Ban c6 s6 liéu tré [an luotla 1 quy va 1tuan
Ngudn: Bloomberg, Shinhan Securities Vietnam
Dir lieu cap nhat dén 20/06/2024

Nguon Bloomberg, Shinhan Securities Vietnam
Dir liéu cap nhat dén 20/06/2024

ngoai rut khéi thi trréng c6 phiéu Viét Nam

4 2,000
I ] 111 s

2 I » 500
-------------_15%80
) -1,500

VALY ALY AV AV AV AV ALY ALY AV AV AV A A Y A A A A A Y A A A Ak A A A A A
J7 A7 A Y YYD
QY N N N N N N N N N N N N N N N N N N N N N N N N N N O O O
SCHIPS GRS R G R Gl U CHE U G U IS GRS CHIN U I PO P I CHBA U I G I S Gl

I Chénh léch L&i sudt tai cdp vén SBV & Lai sudt ctia FED (%) (LHS) Lay k& dong vén nudc ngoai dau tu c6 phan (triéu USD) (RHS)

Nguon: FiinPro, Bloomberg, Shinhan Securities Vietnam
Dir liéu cap nhat dén 20/06/2024
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Trién vong thi trwong chirng khoan

Loi nhuan cuda toan thi truong da co6 su phuc héi dang ké - huéng t6i muc tiéu tang trudng loi
nhuan 2024F la 15%

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

100%
QoQ Yoy 82.2%
S0% 58.6%
4.8% 0
20.6% 25.9% 2 20.5%
o 16.2% 11.5%
0 7.9% - 5%
0% “3:0%=—=2.0% % ~28% 5, 0%
~18.9% - =17.6% e
-50%

2020Q1 2020Q2 2020Q3 2020Q4 2021Q1 2021Q2 2021Q3 2021Q4 2022Q1 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1

Nguon: FiinPro, Shinhan Securities Vietnam

nam cta DNNY trén HSX Co cau lgi nhuan theo nganh trén HSX (2024Q1)
40% 37% Du lich va Giai Thyc phdm va mHoachst
tri do uéng Thyc phdm va do uéng
35% 30% 59 | e Hang ca nhan & Gia dung

= Hang & Dich vu Cong nghiép

30%
23% - = Ban ¢
25% Bat dong san \ Ngan hang
20% 18% 0 o 1% \ = Xay dung va Vat lieu
’ - 15% 15% = Tai nguyén Co ban
15% ° ; = Truyén théng

o
10% o % Nganhang | *® B&t dong san
5o 4% % ( 569% m Dich vy tai chinh
° 0% | % / ° = Dién, nudc & xang dau khi dét
0% — | % = B3o hiém
-5% Tai nguyén co Cong nghé Thong tin
-4% ban 4% O t6 va phu tung
-10% ana’ = Du lich va Giai tri
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024F mYte
Nguén: FiinPro, Shinhan Securities Vietnam Ngubn: FiinPro, Shinhan Securities Vietnam
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Trién vong thi trwong chirng khoan

Nhiéu nhém nganh c6 su phuc hoi dang ké trong Q1/2024

Tang trudng loi nhuan cac nhém nganh (YoY)

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

Tang trwdng loi nhuan cac nhém nganh (QoQ)

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

Ngan hang -2% 2% -1% 24% 10% Ngéan hang 21% -4% -5% 12% 7%
B4t dong san 34% 51% -39% -24% -31% B&t dong san 45% -8% 1% -35% 31%
Thyc phdm va dd udng -53% -19% -21% 133% 32% Thyc phdm va dd udng 96% 73% -17% -17% 1%
pién, nudc & xang dau khi dét -3% -24% -49% -30%  -58% pién, nudc & xang dau khi d6t -4% -11% -49% 60% -42%
Hoéa chét -66% -71% -60% -32% -2% Héa chat -49% -29% 7% 76% -26%
Tai nguyén Co ban -91% -69% -195% -171% 347% Tai nguyén Co ban -121% 81% 74% 9% 30%
Dich vy tai chinh -57% 98% 155%  1042% 89% Dich vy tai chinh 690% 62% 0% 1% 31%
Coéng nghé Théng tin 1% 9% 18% 33% 23% Coéng nghé Thong tin 7% 7% 13% 3% -1%
Hang & Dich vy Céng nghiép -26% 37% -20% -17% 19% Hang & Dich vy Céng nghiép -14% 92% -44% -11% 24%
Du lich va Giéi tri -114% -49% -16% -63%  1577% Du lich va Giai tri -106%  -496% 63% -8%  -383%
Xay dung va Vat lieu -83% -27% 3% 1536% 266% Xay dung va Vat liéu 355% 172% -3% 37% 2%
Ban lé 9% -104% -82% -81% 554% Bén l& -81%  -133%  -503% -26% 560%
Dau khi 266%  -1226% 1263% -32% 80% Dau khi -44% 42% -9% -6% 47%
Hang cé& nhan & Gia dung “23% -37%  -38% 19% 8% Hang c4 nhan & Gia dung 18% -29% -23% 85% 7%
B&o hiém 7% 1% 23% 15% 13% B&o hiém 31% -6% -4% -39 29%
Y té 32% 1% -19% -5% -24% Y té 6% -5% _23% 23% -15%
Truy@n thong 9% 64% na6% 4% T10% 0 6 va phy tung -64% 16% 26% 9%  -21%
O to va phu tung D% 38% /2% 38%  15%% Truy2n thong 73%  185%  -64%  392%  -50%
Toan thi trudng -17% -3% -10% 30% 1% Toan thj trudng 6% % 0% % 7%

Nguon: FiinPro, Shinhan Securities Vietnam Nguon: FiinPro, Shinhan Securities Vietnam

- Nhieu nhém nganh cé su cai thién KQKD trong Q1/2024, tiéu biéu: Thuc phdm do udng, tai nguyén co ban, ban 1, dau khi va bdo hiém cho thay
su phuc hoi rd nét khi bat dau ghi nhan loi nhuén tang so véi quy va ndm trudc. Ching toi ki vong nhém nay sé tiép tuc tang trudng trong
2H2024. Ngoai ra, nhom bat dong san van dang la &n s6 khi 2 quy lién ti€p ghi nhan tang trudng &m so véi cting ky. Tuy nhién, ching toi ki vong
VHM (chiém trong s6 l6n nhét trong nhém bét dong san) sé ghi nhan tang trudng duong vao cudi ndm nay khién tang trudng cia nhém nay
khoang 16% YoY.

- Nhin chung, chiing téi ki vong tang trudng loi nhuén cho nam 2024 khoang 15% dua vao (1) ki vong duy tri tang trudng 6n dinh clia nhém ngén
hang va cac nhom nganh khac, (2) su phuc hoi roé nét hon ttr nhém bét dong san.
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Trién vong thi trwdng chirng khoan

Thi trwong hién dang giao dich tai muirc P/E 14.1x, thap hon so véi P/E trung binh 10 nam la 15x
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Nguon: FiinPro, Shinhan Securities Vietnam
Capnhat taingay 31/05/2024
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Trién vong thi trwong chirng khoan

binh gia P/E va P/B nhém nganh trong giai doan 2018-2023
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Trién vong thi trwong chirng khoan

Tri€n vong nang hang thi trudng méi néi dang dan ré rang hon khi cac giai phap duoc trién khai

Can cdi thién

X Gidi han sg hitu nudc ngoai

XRoom cho NBT nudc ngoai

X Quyén binh dang cho NDT nuéc ngoai
X Mrc d6 tur do héa thi trudng ngoai hi
X Ludng thong tin

X Thanh toan bu trtr

X Kh& nang chuyén nhuong

X Cho vay chimg khoan

X Ban khéng chimgkhodn

€9 Shinhan Securities

Cac giai phap

v

Théng qua Du thdo théng tu stta
dai cac thong tu lién quan dén gidi
phap ky quy ctia NDT nuéc ngoai
va cong b thdng tin tiéng Anh
Gidi quyét cac van deé vé gidi han
sd htru nudc ngoai, room cho nha
dau tu nuec ngoai; hoacha

Cai thién mirc d6 tu do hda clia thi
trudng ngoai hdi; hodc/va

Bua hé théng mdi vao van hanh
dé cai thién co sd ha tang ching
khoan, la nén tang cho co ché
ccp

v

Nang hang thi trvéng méi nGi FTSE

Néu Du thdo thong tu stta ddi dugc
thong qua, FTSE can it nhét 6 thang dé
tham van y kién clia cac nha dau tur vé
giai phap ky quy. Vi vay, 03/2025 14
kich ban kha thi nhét cho ky vong FTSE
nang hang thi truong Viét Nam [én Thi
trudng mdi ndi so cap.

Néu dong loat co tién trién t6t & cac
gidi phap: hé théng méi dua vao van
hanh, CCP duoc trién khai, g& bd cac
van dé vé sd hitu nudc ngoai, thi kha
nang cao Viét Nam sé duoc MSCl cho
vao danh sach theo doi nang hang thi
trudng maéi ndi vao ky review 06/2025.

v

1 2023 \ ‘ 2024 \ ‘ 2025 \ ‘ 2026 \

Nang hang thi trvéng méi néi MSCI

Cac gidi phap duoc van hanh tron tru va
duoc cac nha dau tu tham gia thi truong
danh gia tich cuc sé giup thi trudng Viét
Nam dugc nang hang én Thi truong méi
noi.

Khi duoc nang hang, thi trudng Viet Nam
dur kién s& co ty trong khodng 0.7% - 1.2%
trong r6 Chi s6 thi trudng méi ndi, tr do
thu hit 4 dén 7 ty do tr cac quy dau tu
thu dong (ETF, quy tuong hd mé phong chi
s8...) va cac quy cht dong tap trung thi
trudng méi noi.

Dt liéu qué khtr cho théy cac thi truong
chiing khoan thudng bing né trong 2
nam trude khi chinh thirc duoc nang hang:
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Trién vong thi trwong chirng khoan

Ty trong thi trrong Viét Nam & Vén dau tu thu hat

« Ty trong clia mdi thi trudng trong Chi s6 Emerging Markets thudng duoc x&c dinh bdi chinh ty [& vén hoa diéu chinh tu do
chuyén nhuong ctia méi thi truong trén téng vén hoda cua chi s6. V@i s6 cdp nhat méi nhat ngay 31/05/2024 cta MSCI, chi s6
Emerging Markets dang c6 téng vén hoa dat 7,238 ty USD, trong khi d6 Viét Nam dang c6 vén hoa thi trudng diéu chinh tu do
chuyén nhugng & mirc 32.04 ty USD, tuong duong 0.44% téng vén hoa sau khi duoc thém vao.

« DE duoc nang hang bai MSCI, Viét Nam sé phai thuc hién nhiéu gidi phap dé gidm gidi han s& hitu nudc ngoai, tir do gia tang
vén hoa tu do chuyén nhugng nhu Ching chi luu ky khong cé quyén biéu quyét (NVDR), gidm quy dinh gidi han s& hiru nudc
ngoai & nhiéu nganh nghé...tlr d6 ching toi udc tinh Viét Nam khi duoc nang hang, sé chiém ty trong tir 0.7%-1.2% trong chi s6
Emerging Markets.

« Dua theo dir liéu dugc cong bé bdi MSCI, FTSE Russell va Bloomberg, SSV udc tinh dong vén dau tu sé d6 vao Viét Nam sé dat
khodng 4 — 7 ty USD tir cac quy dau tu thu dong (quy ETF, quy tuong ho theo doi chi s6...) va cac quy dau tu chi dong tap trung
thi truong mai noi.

Chi s6 thi truong Vén héa (ty USD) Ty trong trong Emerging Markets Index
MSCI China Index 1,966 27.16%
MSCI India Index 1,312 18.12%
MSCI Taiwan Index 1,306 18.05%
MSCI Korea Index 837 11.57%
MSCI Brazil Index 337 4.66%
MSCI Vietnam Index 32 *0.44%
MSCI Emerging Markets Index 7,238 100.0%

Nguon: MSCI, Shinhan Securities Vietnam
*SSVuoc tinh
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Trién vong thi trwong chirng khoan
Cac c6 phi€u hudng loi tir nang hang thi truong

Theo théng ké su kién, khi mot thi trudng dugc nang hang thi chi sé chung thi trudng do sé tang trung binh 23.2% trong khodng thai gian tur
khi dugc cong bd cho dén luc co hiéu luc. Tuy nhién, dién bién déi véi timg c6 phiéu sé la khéng ro rang. Theo phan tich ctia chung toi, cé 2
dong c6 phiéu sé dugc hudng loi chinh tir viéc nang hang thi trudng, gom:

- (1) Nhém cé phiéu déap ing dieu kién dé lot vao chi sé thi truang mai néi tir d6 thu hat phan 16n vén dau tu nudc ngoai.

- (2) Nhém c¢6 phiéu nganh chitng khoén, déc biét vai cac cong ty co lgi thé vé moi gidi khach hang t6 chirc, vi day sé la nhém chinh gia tang

phi giao dich ttr ngudn vén mdi vao thi truong.
Dai voi nhom (1) cac cong ty co thé dén bao gom: CTCP Tap doan Hoa Phéat (HPG), CTCP VINHOMES (VHM), Tap doan Vingroup - CTCP (VIC),
CTCP Tap doan MaSan (MSN), Ngan hang TMCP Ngoai thuong Viét Nam (VCB). Va d6i véi nhém (2), hién tai c6 3 cong ty ching khoén dang
chiém phan l&n thi phan moi gidi khach hang té chitc la CTCP Ching khoén SSI (SSI), CTCP Chitng khoan Thanh phé H6 Chi Minh (HCM), CTCP

Chirng khoén VIETCAP (VCI).

Coéng ty (Ma c8 phiéu) Vén héa tu do chuy&n nhugng (ty USD) Ty trong trong MSCI Vietnam Index*

Tap doan Hoa Phat (HPG) 3.52 10.99%

VINHOMES (VHM) 2.33 7.26%

Tap doan Vingroup (VIC) 1.96 6.13%

Tap doan MaSan (MSN) 1.94 6.05%

Ngan hang TMCP Ngoai thuong Viét Nam (VCB) 1.92 5.98%

Stta Viét Nam (VNM) 1.88 5.87%

Chiing khoan SSl (SSI) 143 4.47%

Tap doan Hba chét Buc Giang (DGC) 0.92 2.88%

Chting khoan VNDIRECT (VND) 08 2.49%

Vincom Retail (VRE) 0.8 2.48%

Téng 17.5 54.59%

Ngudn: MSCI 05/2024, Shinhan Securities Vietnam

*MSCl Vietnam Index a chi s& thi trudng Viét Nam, bao gdm 59 cong ty thanh phan (tap trung vén hba vira va l6n), bao phti 85% vén hoa thi trudng. Chi s6 hién & trang théi Thi trudng can bién.
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Go6c nhin ky thuat — Kich ban thi truong —
Chién lugc giao dich

* VNIndex dugc ky vong sé tiép tuc hanh trinh phuc hoi véi muc tiéu la viang
1,340-1,390 diém — tuong Ung véi kich ban co s, phu hop voi dién bién hoi
phuc cta nén kinh t& thé gigi va Viét Nam. O kich ban tiéu cuc, VNIndex sé dao
doéng quanh 1,100-1,250 diém khi céc chinh sach ho trg phat trién kinh té chua
phat huy dugc hiéu qua.

* Chién lugc mua trong ndm 2024 sé t6i vu hon khi thi trudng c6 nhitng nhip diéu
chinh vé viing hé trg vi du nhu ving 1,250 hodc 1,200, hon la mua breakout tai
vung khang cu. H6 trg ngén han va trung dai han lan luot la 1,250 va 1,200.
Khang cu- 1,2
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Géc nhin ky thuat — Kich ban thi trwong — Chién lugc giao dich

Su kién chi phéi thi trwong chirng khoan nam cudi 2023 — 572024
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Géc nhin ky thuat — Kich ban thi trwong — Chién lugc giao dich

Cac yéu t6 hé trg va rui ro thi trrong chirng khoan trong nam 2024

Céc yéu t6 hé trg thi trudng chimg khoan

« Lai sudt duy tri @ mlc thép ho tro tang trudng kinh té va
kich thich dong tién d6 vao thi trudng chitng khoan.

. et e o Rﬁiro
* Kivong FED sé ha lai suat [an dau trong nira cudi 2024

« Ap lucty gia va lam phat téng manh hon du kién.
« Xu huodng cta thi truong trong nudc duoc dan dét bai ' o o o
dong tign ca nhan. * Du dia ha lai suat diéu hanh da gan nhu khong con.

« Dinh gia thi trudng hién van ré hon so véi mitc trung binh ) Trj! trudng bat dong san va Trai phi€u doanh nghicp
. van khé khan.
10 nam
. o . . + Nhitng théng tin chinh tri trong nudc c6 tac dong bat
*  Quy mo margin thi trudng van & trang thai an toan. gy
« Tién gl cta nha dau tu tai cac CTCK va gia tri giao dich + Khéi ngoai lién tuc ban rong.
tang manh

* Phuc hoi kinh t€ clia cac nudc phét trién co thé yéu

hon du doan.

« Cang thang dia chinh tri (Nga va Ukraine, Israel va
Hamas,...).

e FED tri hoan viéc ha lai suét.
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Géc nhin ky thuat — Kich ban thi trwong — Chién lugc giao dich

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

Tang trudng lgi nhuan dy phong 2024F

Ty suét (E/P) P/E 9% 12% 15% 18% 21%
8.7% 11.5x 1,084 1,114 1,144 1,173 1,203
8.0% 12.5x 1,178 1,211 1,243 1,275 1,308
7.4% 13.5x 1,272 1,307 1,342 1,377 1,412
7.1% 14x 1,320 1,356 1,392 1,428 1,465
6.7% 15x 1,414 1,453 1,492 1,531 1,569
5.9% 17x 1,602 1,646 1,690 1,735 1,779
5.7% 17.5x 1,649 1,695 1,740 1,786 1,831

Nguon: FiinPro, Bloomberg, Shinhan Securities Vietnam

€9 Shinhan Securities Trién vong dau tu 2H 2024 40



Kich ban thi truong

Chung t6i dua ra 2 kich ban cap nhat cho nira cuéi 2024

Tinh tr thoi diém ra béo céo trién vong 2024 (thang 10/2023), thi trudng da téng dudc khoang 13% va dang giao dich tai viing 1,250 - 1,280 diém, hudng téi kich ban
o s& chiing toi da deé ra trudc dé. Hau hét nhimg dong luc thic déy tang trudng hd tro da phuc hoi ctia VNINDEX ma ching t6i dé cap déu da xuét hién. Tuy nhién,
cling c6 mét vai bién s6 kho luong da lam qua trinh di lén ctia VNINDEX mét nhiéu thdi gian hon.

Vi thé, cap nhét cho cudi nam 2024, chiing t6i dua ra 2 kich ban sau:

P/E = 13x-14x

Kich ban Co sé: VNINDEX dat

- Chon P/E thij trudng dang giao dich la 14.0 lam P/E muc tiéu (thdp hon
P/E trung binh 10 nadm) dé€ thé hién su than trong cla thi trudng trudq
nhitng théng tin tiéu cuc bat ngd gan day nhu xung doét dia chinh tri
bién dong nhan su cap cao clia bd may nha nudc Viét Nam.

1,340 - 1,390

Tang trudng EPS ~ 15%

- Udc phong tang trudng loi nhuén 2024 dén ti: (1) Loi nhuén tang
trudng toan thi trudng Q1/2024 dat 11%, (2) Ki vong nhom béat dong sén
ghi nhéan loi nhuén tang trudng duong vao cudi nam, va (3) Tang trudng
lgi nhuan cda nhom ngan hang va cac nhém nganh khac duoc duy tri

P/E=11x—12x

- VNINDEX giao dich tai P/E &m 1 d6 léch chuén cho kich ban nhiéu
thong tin tiéu cyc kho ludng trudce.

Kich ban Tiéu cuc: VNINDEX dat
1,100 - 1,250

Tang trudng EPS 12-15%

- Tang trudng loi nhuan cia cac DNNY cham hon so vdi ki vong,

€9 Shinhan Securities
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Kich ban thi truong

Kich ban Co sé& — VNINDEX: 1,340 — 1,390 diém

Thi truong tiép tuc duy tri da tang huéng téi moc 1,340 — 1,390 diém — Tiép tuc
da phuc hoi kinh té

NHNN tiép tuc duy tri chinh s&ch tién té mé rong va thuc déy dau tu cong manh mé
Ki vong FED ha lai sut diéu hanh vao nita cu6i 2024

Binh gia clia thi trudng van tuong déi ré

Lam phét va ty gia van dugc kiém soét tét

B&t dong san va tréi phi€u doanh nghiép c6 nhiéu tin hiéu khdi séc hon

Chinh thtrc van hanh hé théng moi

Nganh khuyén nghi:

Ngan hang

Bat dong san

Khu cong nghiép
Banle

Tai nguyén cd ban

€9 Shinhan Securities

Kich ban Tiéu cuc — VNINDEX: 1,100 - 1,250 diém

Thi truong giao dich trong bién dé 1,100 - 1250 — Cac chinh sach thuc
day kinh té chua thuc sy hiéu qua, nhiéu bién s6 khé lwong xuat hién

Cac bién s6 rti ro ¢é thé chi phéi:

Ty gié dang chiu &p luc trong béi canh VN dang duy tri chinh sach tién té
ndi long khi cac nudc phét trién van dang gitr l&i suét cao dé chéng lam
phat.

RUi ro tUr thi trudng tréi phi€u doanh nghiép va bat dong san ctia Viét Nam
RUi ro ttr nén kinh t€ suy yéu ctia Trung Quéc van chua thé phuc hoi (cau
yéu, thi trudng bat dong sén dong béng,...)

Cang thang chinh tri lién tuc leo thang kho lurdng (Nga — Ukraine, Israel...)

Khdéi ngoai ti€p tuc duy tri da ban rong manh

Nhimng théng tin chinh trj trong nudc c6 tac dong bat ngd

Nganhkhuyén nghi:

Phong thu (Tién ich, Dugc pham, Hang tiéu diing thiét yéu)
C6 phiéu c6 ty suét c6 tirc cao
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Géc nhin ky thuat va chién lugc giao dich

1000.00

wn Thing 4 Thing 7 Thirg w2 Thang Ném  Thing Tim 2023 Thing 4 Thng?  Thine 10 024 Thing 4 Thing 7 Thing 10 35 Thing. @

Gé6c nhin ki thuat:

Kich ban thj trwong

Kich ban Co s& - VNINDEX dat 1,340 — 1,390: Viéc
vugt thoat khang cur 1,280 — 1,300 sé xac nhan kha
nang VNINDEX cham ving muc tiéu 1,340 — 1,390
cao hon.

Kich ban Tiéu cuc - VNINDEX dat 1,100 — 1,250:
Khi thi truong thing ving hd trg 1,250 — EMA 50 sé
vé kiém dinh lai viing 1,200 — EMA 200.

+ Trong trung han, thi trudng giao dich trong xu hudng tang véi day sau cao hon day trudc. Tuy nhién, &p luc ban tai ving dinh ¢t 1,280 — 1,300 lién tuc xuét hién khién thi
truong da nd lyc vuot thoat nhigu [an nhung bat thanh. Trong ngan han, thi trudng giao dich trong bién do hep 1,250 — 1,280 cho thdy cung cau dang kha can bang, khi

phe mua chi dét mua & ving gia thap.
* HO trgngan han va trung dai han [an luet 1a 1,250 va 1,200. Khang cy: 1,280~ 1,300.
Chién lugc giao dich chung:

+ Ching t6i cho rang da tang ctia VNINDEX trong ntra cudi 2024 dugc ki vong chti yéu dén tir sy dong pha ctia chinh sach tién té ctia Viét Nam va cac nude phat trién (My).
Viéc FED ha lai sudt co thé sé lau hon so véi ki vong khién thi trudng cting mét nhiéu thdi gian hon dé dat duoc muc tiéu cdia kich ban ca sé. Nhung nhin chung, ki vong su

phuc hoi ctia kinh t€ trong nudic va KQKD ctia cac doanh nghiép van dang dién ra, dan dat da tang clia thi trudng.

* Vi thé chién lugc mua trong ndm 2024 sé t6i uu hon khi thi trudng c6 nhimg nhip diéu chinh vé viing ho trg vi du nhu viing 1,250 hoac 1,200, hon la mua breakout tai ving

khang cu nhu cac nam 2017 hay 2020-2021 (b&i canh ctia c&c giai doan nay t6t hon).

€9 Shinhan Securities
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Trién vong nganh ngan hang — N6 lvc hoan thanh muc tiéu

1. Cap nhat két qua kinh doanh ctia cac ngan hang niém yét
Két qua tai chinh ngan hang chua cé nhiéu cai thién trong quy 1/2024. Tin
dung tang trudng am duoc ghi nhan tai mét s6 ngan hang. Lgi nhuén trudc
thué quy 1/2024 tang khiém tén 10.75% so v&i cung ky nam ngoai, dat
trung binh 24% muc tiéu lgi nhuan ca nam.

2. Tri€n vong nganh ngan hang nam 2024
Chung toi du bao tang trudng tin dung toan nén kinh t€ du kién sé ¢ mirc
+13-14%, th&p hon so véi muc tiéu +15% dugc Quéc Hoi thong qua. Chung
t6i nhan thdy xu hudng tédng nhe cda lai sudt tién gl xuét hién tai nhiéu
Muc luc ngan hang trong Q2/2024. So vdi thoi diém dau nam, lai sudt ky han 6-12
. . thang tang binh quan quanh mirc 50 bps.
Chung t6i cho rang lai sudt tién gui co thé tiép tuc tang nhe trong phan
con lai cta nam 2024. Lai vay da quay vé muc thép lich st va du dia dé
gidm thém khong con nhiéu. Lgi nhuén trudc thué nhém ngan hang niém
yét trén HOSE nam 2024 dy béo tang trudng 15%, ng xau tang nhe lén
muc 1.91%.
3. Dinh gia ngan hang
Do lo ngai vé chét luong tai sdn ngan hang, c6 phiéu ngan hang niém yét
trén HOSE giao dich dudi murc PB binh quan 5 nam. Chiung toi ky vong dinh
gia sé dan tién vé muc trung binh trong giai doan 2024-2025, khi chét
lugng tai sdn duogc cai thién cung vdi sy phuc hoi ctia nén kinh té.
4. Co phiéu ngan hang tiém nang
VCB, ACB, STB, MBB, HDB, VPB
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Cap nhat két qua kinh doanh
ctia cac ngan hang niém yét

Két qua kinh doanh ngan hang trong quy 1/2024 chua c6 nhiéu cai
thién. Tin dung tang trudng am ghi nhan tai mot s6 ngan hang. Cau tin
dung ban & yéu trong quy 1/2024, téng trudng tin dung chd yéu dén
tlr phan khic doanh nghiép (ty trong vay ngan han cao) va viéc giam
l&i sudt cho vay dé kich cau tin dung la nhitng ly do chinh khién NIM di
ngang bat ch&p chi phi vén gidm dang ké.

Ty & ng x&u tang nhe so vai cudi ndm 2023, trong khi ty |& bao phu no
xdu moéng di trong quy 1 ndm 2024.

Lgi nhuén trudc thué quy 1/2024 tang khiém tén 10.75% so v&i cung

ky nam ngoai, chi dat trung binh 24% muc tiéu lgi nhuan ca nam.
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K&t qua loi nhuan Q1/2024

Tang trudng lgi nhudn c6 su phan héa gitra cac ngan hang

Loi nhuan truwdc thué Q1/2024 Lgi nhuan truéc thué thyc hién so véi ké hoach muc tiéu nam 2024

LNTT Q1/2024 LNTT muc tiéu nam 2024 Tang trwéng  Hoan thanh

30,000 . B4% Ma (ty VND) (ty VND) so v6i nam 2023 (%)
64% ACB 4,892 22,000 0% 22%
25,000 A 479 9
399 L % or 31% BID 7,390 30,348 +10% 24%
20,000 . 4% AR CTG 6,210 27,909*% +12% 22%
S A DLy N EIB 661 5,180 +90%
15000 4 A4 R N HDB 4,028 16,000 +23% 25%
4% A o, ~24% LPB 2,886 10,500 +49% 27%
10,000 1% 5% o MBB 5,795 28,410 +8% 20%
MSB 1,530 6,800 +17% 23%
5,000 | I I I I I I NAB 1,000 4,000 +21% 25%
I 0CB 1214 6,885 +66%
Ommoommmmm!::;;;ﬂ:;; SHB 4,017 11,286 +22% 36%
OO0OgFr@ULEOIOQESAOCOVOLD SSB 1,506 5,888 +28% 26%
>Ff0U3>I06 ST =300 2 STB 2,654 10,000 +4% 27%
LNTT Q1/2023 (ty dél’]g) TCB 7,802 27,100 +18% 29%
- TPB 1,829 7,500 +34% 24%
m— LNTT Q1/2024 (ty dong) VCB 10,718 42,000 +2% 26%
Tang trudng (% YoY) VIB 2,502 12,045 +13% 21%
. . N VPB 4182 23,165 +114%
——————— T trudng binh &dmic 10.7% — : L
ang trtfong binh quan & mte Tang 70,817 297,016 19% 24%
Nguon: Thong tin tir nghi quyé&t BHBCD, Chirng khoan Shinhan ViétNam * CTG dua trén udc tinh ctia SSV, VCB
Nguodn: FiinPro, BCTC téng hop tir 18 ngan hang trén HOSE, Shinhan Securities Vietnam duatrén 42,000ty dong dugc NHNN phé duyét, MBB dua trén mirc tang truding 8% deé ra trong Bai hdi dong cod
g éng hop g g tydong pheé duy g trudng 8% Ck g ongc6

dong Dai hoi dong ¢ dong

- Nhin chung, l0i nhuan trudc thué clia cac ngan hang niém yét kha sat voi ké hoach muc tiéu nam 2024. Ban lanh dao cac ngan hang da ludng trudc nhitng thach thitc ca thi
truong va ky vong két qua kinh doanh sé cai thién hon trong nita cudi ndm 2024. Tuy nhién, cac yéu t6 nhu téng truéing tin dung cham, lai suét cho vay gidm va lai suét huy
dong/lai suét lién ngan hang tang cé thé anh huding khong tich cuc dén qué trinh phuc hoi clia cc ngan hang, dac biét & cic ngan hang co ty 1& LDR (ty & cho vay trén huy
dong) cao va phu thudc nhiéu vao tién gtri lién ngan hang trong ndm 2023.

- EIB, VPBva OCB c6 két qua kinh doanh quy 1 ndm 2024 thap hon so véi ky vong muc tiéu nam.

- K&t qua kinh doanh ctia EIB bi 4anh hudng khong t6t bdi viéc phuc hoi khiém tén ctia thu nhép Lai rong, tang trudng &m clia thu nhap ttr phi va chi phi du phong gia tang.

- Cong ty tai chinh tiéu ding ctia VPB la FE Credit d& trai qua qua trinh tai cdu tric toan dién dudi si diéu hanh clia ¢ dong mai, SMBC, bat dau tr quy 1 nam 2023. Qué trinh
tai c&u tric nay dan dén viéc tong tai san clia FE Credit gidm va loi nhuén &m trong ném 2023. Ban lanh dao ky vong FE Credit sé quay lai da téng trudng trong nam 2024.

- Ldi nhuén kiém toén nam 2023 ctia OCB duoc diéu chinh gidm khodng 900 ty dong do phén loai lai tai san, dan dén chi phi dur phong tang. Ngan hang du kién sé ddo nguoc
phuong phap ké toan nay trong nam 2024.
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Tom tat két qua kinh doanh ctia nganh ngan hang trong Q1/2024

Két qua kinh doanh Q1/2024

LNTT tang trwdng khiém t6n, tin dung tang trwédng cham, NIM di ngang va ng xau tang nhe.

Chi tiéu chinh |Congthic| Q1/2024 | Q1/2023 | %YoY | %QoQ | Note
- Tang trudng tin dung cham han so véi cung ky nam ngodi. Bong luc cho tang
= . o o o trudng trong Q1/2024 dén tir khodn vay cta nhém khach hang doanh nghiép lon
Tang trudng tin dung (%) 2.24% 417% (v6i ty trong cho vay ngan han cao). Mang khach hang ban (& tiép tuc chiu ap luc va
tang trudng cham trong Q1/2024
- M lai suét tién glri thdp trong quy 1 nam 2024 (khoang 5% cho ky han gti 12
< Ao o 0 thang) da han ché nhu cau guri tién cia ngudi dan. Mac du chiing toi tin rang lai
Tang trurong huy dong (%) 0.81% 3.76% suét tien glri co thé tang nhe trong nhitng thang con lai ctia nam, nhung nhin chung
mat bang &i sudt nhiéu kha nang sé duy tri & muc thap.
- Ty & NPL da gidm nhe trong quy 4/2023 nhung lai c6 xu hudng tang trd lai trong
quy 1/2024. Hai ly do chinh dan dén su gia t&ng nay trong quy 1 la: (1) viéc chuyén
Ty 1& NPL (%) 1.98% 1.77% nhém ng tir nhém 1-2 xung nhom thép hon (du no nhém 2 van dang ¢ mirc cao so
Y€ ° (Q4/2023: 1.76%) (Q4/2022:1.47%) v6i lich str) va (2) nghiép vu write-off ng x&u thudng dién ra tap trung vao cudi ndm
Bén canh do, hiéu tng tr xép loai CIC cling tac dong lan truyén dén ghi nhan no
x&u ctia cac ngén hang l&n dugc niém yét HOSE.
- Trong quy 1/2024, cac goi cho vay lai sudt uu dai dugc tung ra thj trudng nham
kich thich nhu cau vay vén trong b&i canh tang trudng tin dung mang ban (& van
NIM (% - TTM) 3.51% 3.87% dang cham, khién NIM cua c&c ngén hang chi cé thé di ngang thay vi phuc hdi nhu
° (Q4/2023:3.5%) (Q4/2022: 3.9%) dy kién. Tuy nhién, diéu tich cyc & m&c du tang trudng tin dung giam va cho va
van dang tap trung vao cac khach hang lon hon, NIM cuia cac ngan hang dugc niém
yét trén HOSE da duy tri su 8n dinh trong hai quy gan nhét.
COF (% - TTM) 4.26% 3.64% - Chi phi vén binh quén da gidm ro rét trong 2 quy gan day, xuéng mic binh quan
° (Q4/2023: 4.5%) (Q4/2022:3.15%) khodng 4.26%.
A 1as s S o o - Thu nhép lai rong chi tdng nhe, gan 8% so voi cing ky ném ngoéi. Mot sé ngan
I. Thu nhap lai rong (Ty dong) 116,352 108,140 +7.89% | +1.61% hang c6 thu nhap lai rong gidm so vai cting ky bao gom BID, VCB, MBB, VIB va SHB.
- Dich vu thu phi ctia ngan hang khong co nhigu dién bién tich cuc trong 3 thang
11. Thu nhép twr phi (Ty dong) 14,580 13,790 +5.73% -20.32%  dau nam 2024. Phan khic bancassurance (ban bao hiém qua ngan hang) du kién chi
phuc hdi & mrc han ché va kho c6 kha néng tang trudng manh trong ndm nay.
11. Cac thu nhap khac ngoai lai (Ty dong) 14,452 13,732 +8.07% -6.11%
IV. Téng thu nhap hoat dong (Ty dong) (D= 145,984 135,302 +7.89% -1.89%
V. Chi phi hoat dong (Ty dong) 44,608 42,095 +5.97%  -14.43% Ch| phJ hoat dorjg d}rcc kAlem‘soat tuong ddi chat che, bam sat voi mic tang
trudng tong thu nhap ctia ngan hang.
V1. L;Ji nhuan hoat dong trwdc dv phong (Ty (VIHV) 101376 93207 +876%  +4.88%
dong ! ! ) )
- N . o 1 ano - Chi phi dy phong rui ro tin dung van di ngang trong quy 1/2024, du kién sé tang
VII. Chi phi dy phéng (Ty déng) 30,559 29,260 +4.44% 1.80% trong thoi gian con lai ctia nam 2024.
VIII. Loi nhuén trudc thué (Ty dong) (vi-(vin) 70,817 63,946 +10.74% +8.05%

Ngudn: Théng tin t8ng hop tir BCTC hop nhét ctia 18 ngan hang niém yét trén HOSE
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Trién vong nganh nam 2024
= Chung toi du béo tang trudng tin dung toan nén kinh té€ du kién sé & mirc 13 - 14%, thdp hon so véi

muc tiéu +15% duoc Qudc Hoi thong qua.

= Chung t6i nhan thdy xu huong tang nhe cua lai sudt tién gt xudt hién tai nhiéu ngan hang trong
Q2/2024. So v¢i thoi diém dau nam, lai sudt ky han 6-12 thang tang binh quan quanh mirc 50 bps.
Chung toi cho rang lai sudt tien glri c6 thé tiép tuc tdng nhe trong phan con lai cia nam 2024. Lai

vay da quay vé mic thdp trong lich sir va du dia dé gidm thém khong con nhiéu.

= Loi nhuan trudc thué nhom ngan hang niém yét trén HOSE nam 2024 du bdo tang trudng 15%, no

x&u tang nhe [én mic 1.91%.
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Trién vong nganh nam 2024

GDP tang trudng phu hop ky vong, trong khi dé tang trudng tin dung chua khdéi sac

Tang truwdng GDP giai doan 2019-2024 Tang trudng tin dung (Ytd %)

20.0%

Tang trudng cao 16.0% 13.71%
15.0% nh{j micnén  — ' 14.0%
thap Q3/2021 VA 12.0%
10.0% 10.0%
5.0% 0%
e 2.58%
N on =
3 o oo 1.42%
5.0% Thaiky__y\Jf T.a,:fg}f?gnk":ztzf Su phuc hdi cham rai ctia _88;’ —
, cachly gla ?C 282% nén kinh t€ Viét Nam P g’{/b 61?) @?) 61?) Q’{}) 6{’5 6{’5 Qf{’b Qf{/b Q’\?) 6{’5 Q’{’b
-10.0% Covid-19 aunam gV A G (a7

© ® @ @ D PP F DD PPy

PSS T F S F LSS S s
Tang trudng mang dich vu = Tang trudng tin dung - 2024 (ytd %)
Tang trudng mang cong nghiép va xay dung(%)
T&ng trudng mang Nong, Lam, Ngu nghiép (%) Tang trudng tin dung cung ky nam 2023 (ytd %)
e=—Tang trudng GDP (%)

Nguon: GSO, FiinPro, Shinhan Securities Vietnam Nguon: SBV, FiinPro, Shinhan Securities Vietnam

Nhirng diém chinh ctia nén kinh té nam 2024

- GDP Q1/2024 tang trudng tich cuc & mic +5.66% YoY, chi s6 IIP trong 5T/2024 +6.58% YoY, Xuét khau trong 5T/2024 +16.0% YoY, Nhap khéu trong
5T/2024 +17.5% YoY, chi s6 PMI trong thang 5 duy tri trén mirc 50 diém, FDI gidi ngan trong 5T7/2024 +7.8% YoY.

- Tang trudng tin dung tuong déi thép trong Q1/2024 (16/06/2024 dat Ytd), do nhu cau chua hoan toan phuc hoi (dac biét a &

mang khach hang ca nhan) trong ntra dau nam 2024. L&i suét lién ngan hang qua dém nhiéu phién giao dich quanh mitc , L&i sudt OMO nang lén
, l&i suét Bill tdng [én mirc , dong VND mét gié khoang 4-5% so v6i dau nam, NHNN can thiép bang cach ban USD dé kiém ché da téng clia

USD. Tuy nhién, chiing t6i ky vong ap luc 1én ty gia sé gidm trong thai gian con lai cia nam 2024 khi hoat dong xuét khau khdi sac trong Quy 3/2024.

Trién vong cho phan con lai clia nam 2024

- T6c do tang trudng GDP nam 2024 sé vao khoang +6%. Dua trén mirc tang trudng kinh t& nay, chiing t6i cho rang tang trudng tin dung toan nén kinh
té du kién sé & mirc +13-14%, thap hon so v&i muc tiéu +15% duoc Quéc Hoi thong qua

- Laisudt tién guri tiép tuc xu hudng tang nhe trong thoi gian qua
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Trién vong nganh nam 2024

Lai suat cho vay da phan anh phu hgp véi da giam cuia chi phi vén

Lai suat cho vay binh quan (%)

Lai suat tién gtri binh quan (%)

12.00%
10.0%
11.00% /’\\: 8.0%
— -, . . - -
- e e an oP @ an an e o> = - —p
10.00% i —— — L L LY 6.0%
- 7N 4.0%
Cr - -—---- - y) \ 9.00%
\ U \ 2.0%
\ J \ 0.00°% T
| = A o = = b 0.0%
\ 5/2018 11/2018 5/2019 11/2019 5/2020 11/2020 5/2021 11/2021 5/2022 11/2022 5/2023 11/2023
7.00%
e— < 1 thang - Can trén &= e» e <1 thang - Can dudi
6.00% 1-6 Thang -Can trén 1-6 thang - Can dudi
5/2018 11/2018 5/2019 11/2019 5/2020 11/2020 5/2021 11/2021 5/2022 11/1/2022 5/2023 11/2023 ) ay g-La eh ) a,g Ve : )
6-12 thang - Can trén 6-12 thang - Can dudi
e | i SU4t cho vay binh quén - Can trén @ e = | 5 sujt cho vay binh quan - can dudi 12-24 thang - Can trén 12-24 thang - Can dudi
— >?4 thang - Can trén o e» e >24 thang- Can dudi

Nguon: SBV, FiinPro, Shinhan Securities Vietnam Nguon: SBV, FiinPro, Shinhan Securities Vietnam

Lai suét tién guri tang nhe trd lai

- Saugan 1 nam nd luc dieu chinh giam lai suét tién guri, mat bang |&i sudt quay vé mirc thap cua lich stt, ky han 12 thang binh quan dudi 5%. Tuy
vay, chiing t6i nhan thdy xu huéng tang nhe clia l&i suét tién gl xuét hién tai nhiéu ngan hang trong Q2/2024. So vdi thoi diém dau nam, lai
sudt ky han 12 thang téng binh quan quanh mitc 50 bps & moét s6 ngan hang thuong mai. Chiing téi cho rang L&i sudt tién guri co thé tiép tuc téng
nhe trong phan con lai ciia ndm 2024.

Lai cho vay dau ra giam dang ké

- So vai mic dinh cdia Q3/2023, 1ai suét cho vay binh quéan déi véi du no cho vay cti va méi da gidm 150-210 bps, tr khodng 9.6-11.2% vé muc
7.3-9.5%. Chuing t6i cho rang lai vay da quay vé thap lich st va du dia dé gidm thém khong con nhigu. Néu van tiép tuc gidm lai vay dé kich
thich nhu cau di vay thi cac ngan hang sé phai chép nhan thu hep NIM va gidm lgi nhuan tu ai.
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Trién vong nganh nam 2024
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Nguon: GSO, FiinPro, Shinhan Securities Vietham

Mar-24

Huy dong tur tien gtri khach hang khé tang trwdng manh nhw nam 2023

Toc do tang trudng tien giri (% YoY)
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Téng trwéng tién giri cua TCKT

Tang trwéng tin dung tiép tuc gap kho trong nira dau nam 2024

Nguon: SBV, FiinPro, Shinhan Securities Vietnam

- Tang trudng tin dung YoY clia toan nganh trong nhitng thang dau nam 2024 van dang th&p hon so véi muc tiéu 15% duoc Quéc Hoi dé ra.

Tang trwdng tién guri c6 sw phan hoa giira khu vure dan cu va TCKT

- Trong giai doan l&i suét tién gtti & mirc cao, tang trudng tién glri tir khu vuc dan cu cho thdy mirc tang kha quan va gitip ngan hang dé dang huy dong
qua kénh nay. Trong khi d6, hoat dong kinh t& thu hep khién cho tién gtti tir nhém TCKT téng trudng kém hon so véi mirc tang clia tong tién gtri

- Tuyvay, xu hudng da co sirdao nguoc ro rét tir cudi Q3/2023 cho téi Q1/2024 ai suét tién glri quay vé mic thap khién cho kénh nay kém hép dan trong

mat nha dau tu. O chiéu nguoc lai, don hang quay trd vé, hoat dong san xuét &m dan [én gitip cho tién g tir khu vire TCKT tang trudng tét trd Lai.
- Vi su thay d6i xu huéng nay, trong ndm 2024, ngan hang sé phai ddy manh huy déng vén qua kénh gidy to cé gia trong béi canh huy dong tir tién gui

khach hang khéng dé dang nhu ném 2023. Hoat dong phéat hanh tréi phiéu riéng 1& clia ngan hang tuong déi séi dong trong 6 thang dau nam 2024, mot
s6 ngan hang day manh huy déng qua kénh nay nhu MBB, TCB, BID, MSB. Ngoai viéc cai thién huy dong vén, mua lai tréi phiéu trudc han va phéat hanh
trai phiéu véi ky han dai con gitip ngan hang cai thién ty & vén ngan han cho vay trung va dai han.
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Trién vong nganh nam 2024

Loi nhuan trudc thué nhém ngan hang niém yét trén HOSE nam 2024 dv bao tang trudng 2 chir s6

Lgi nhuan trudc thué (ty VND ) Du phong ty & ng xau (NPL)

EBT 2024F duy kién s& tang +15% ( Dy bé&o truc day +17%) | 5 NPL (%) du kién sé tang nhe l&n 1.91% vao cudi ndm 2024F so voi 250%
5 mlrc cla R
350,000 45% ] 2.00%
300,000 40% : |
250,000 35% 1 1 7 n 1.50%
30% 1 “d N | '
200,000 25% 1 1.00%
150,000 20%
15% 0 0.50%
100,000 10% 0
50,000 5o 0 0.00%
’ 2222 L QRN ANNNANNIIIL]IRI T
SR o RESS8RSSSRSSER8EESREES
%Q\O),» P & & P P P P 5835353335583533353385
N P Q\\% %\% O O I M mm— NPL (%-Phai) LLR (%-Trai)
L NTT- TTM (Ty dong) Tang trudng LNTT (% YoY) Ty (& hinh thanh ng x&u (%-Phai) === Chi phi tin dung (%-Phai)
Nguon: FiinPro, Shinhan Securities Vietnam Nguon: FiinPro, Shinhan Securities Vietnam
- Gia dinh chinh cho LNTT ctia 18 ngan hang niém yét trén HOSE:
« Téngtrudng tin dung dat +15.5% YoY; NIM 6n dinh quanh murc 3.6% (gitr nguyén so 3.6% clia ném 2023)
¢ Tang trudng thu nhap ngoai lai & mirc +15.0% Yoy,
* Chi phi hoat dong tang nhe & mirc +6.5% Yo,
* Ty léngxau tdng nhe [&n mitc 1.91% (so vi mic 1.76% clia nam 2023); duy tri LLR (%) vé mirc Chi phi tin dung ky vong & murc 1.60%

+ P/BTTMdang giao dich quanh mic (binh quan 5 n&m & murc 1.8x), P/B forward 2024 & mirc 1.26x, P/B forward 2025 & mutc 1.0x

Chung t6i chay phan tich d6 nhay dua trén ty |é no xau trong khodng 1.6%-2.1%, LNTT theo d6 sé tang trudng khoang t6i +20%. Ching
t6i cho rang no xau sé gidm nhe néu nhu cau tin dung c6 sy cai thién ro rét va hoat dong thu hoi ng phuc hoi dan trong nita cusi nam 2024.
Trong trudng hop kém kha quan han, ng x&u ctia nhém ngén hang niém yét trén HOSE nam 2024 c6 thé cao hon mutc 2%.
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Pinh gia ngan hang

Su lo ngai vé chét lugng tai sdn ngan hang khién c6 phi€u ngan hang niém yét trén
HOSE giao dich dudi mic PB binh quan 5 ndm. Ching t6i ky vong dinh gia sé dan
tién vé mirc trung binh trong giai doan 2024-2025, khi chét lugng tai san dugc cai

thién cung vai su phuc hoi cta nén kinh té.
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Pinh gia ngan hang

Pinh gia ngan hang & muc chiét khdu phan anh tam ly thiéu tich cuc cta thi truong

Bién dong P/B trung binh ctia cac ngén hang niém yét trén HOSE Lai sust va chi s& VN-Fin Index
trong 5 nam qua
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1.1 LS tai chiét khau
3/7/2019 3/7/2020 3/7/2021 3/7/2022 3/7/2023 3/7/2024 LS tai cép von
1ai suat cho vay qua dém trong thanh toan dién tér lién ngén han
PBV Average -1 std +1 std WNEIN
Nguon: Bloomberg 05/06/2024, Shinhan Securities Vietnam Nguon: SBV,Fiinpro, Shinhan Securities Vietnam

- P/B ctia nhém ngan hang niém yét trén HOSE hién dang duoc giao dich & mic thép, khoang 1.55 [an (thap hon -1 dé léch chuén ctia P/B trong
5 ném qua), do lo ngai vé& nhu cau tin dung yéu, bién dong lai sudt khong thuan loi va chét luong tai san kém di. Véi gid dinh loi nhuan trudc do,

P/B forward cho ném 2024 hién & mtc khoang 1.26 lan, thap hon dang ké so véi mic trung binh ctia nganh la 1.80 [an.
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Co phiéu tiém nang

VCB, ACB, STB, MBB, HDB, VPB

Trién vong dau tw 2H 2024| 56



u niém yét trén HOSE

2 [ q s Gia muc tiéu Tan - 5 . 2
v Vnveng v CUSam Upside G uong 1 T SRS TRITNS rarsaon N o) gy OR RS e Forvard.Forvar
(ty déng) (VND) (VND) (% YoY) (% YoY) (% YoY)

VCB 477,867 85,500 101,600 18.8% -1% 7% -4% 11.15 3.0% 12% 3208% 32.6% 20.5% 2.75 2.33 1.91
BID 256,520 45,000 53,000 17.8% -3% -1% 7% 18.73 26% 15% 1713% 352% 18.3% 2.07 1.69 1.46
CTG 169,960 31,650 39,000 23.2% 20% 12% 4% 16.15 29% 13% 173.0% 288% 16.5% 1.31 1.14 0.94
TCB 168,728 23,950 25,050 30% 32% 39% 6.45 42% 11% 133.8% 31.1% 15.4% 1.24 1.1 0.96
VPB 149,554 18,850 22,900 21.5% 19% 9% 64% 5.85 55% 4.8% 46.0% 275% 89% 1.08 1.02 0.93
MBB 120,188 22,650 29,000 28.0% -11% 1% -11% 9.77 4.6% 25% 1383% 31.4% 21.7% 1.21 1.04 0.87
ACB 107,646 24,100 30,350 25.9% 8% 3% -5% 10.13 39% 15% 116.6% 33.7% 23.0% 1.44 1.28 1.05
HDB 65,096 22,350 28,900 29.8% 48% 37% 47% 12.98 51% 22% 61.8% 33.8% 24.5% 1.36 1.18 0.95
LPB 72,253 28,250 25% 43% 84% 11.22 33% 14% 1M1.1%  341% 21.5% 1.98

VIB 54,034 21,300 25,010 17.4% -6% 8% 7% 10.80 45% 3.6% 380% 30.7% 23.7% 1.41 1.20 0.97
STB 55,614 29,500 38,000 28.8% 2% 1% 1% 14.75 3.7% 23% 103.8% 49.6% 17.9% 1.16 1.02 0.87
SSB 56,403 22,600 1% 20% 1% 8.78 3.0% 2.0% 1051% 37.4% 13.7% 1.79

SHB 41,385 11,300 -12% -6% 1% 12.59 33% 3.0% 727% 23.6% 155% 0.77

TPB 38,308 17,400 25% 28% 4% 10.89 41% 2.2% 839% 394% 13.3% 1.12

EIB 31,684 18,200 10% -5% -24% 8.97 25% 29% 46.0% 475% 9.0% 1.38

OCB 29,384 14,300 9% 9% 23% 8.41 33% 29% 46.8% 359% 12.5% 1.00

MSB 28,300 14,150 10% 9% 0% 8.53 40% 3.2% 652% 393% 153% 0.88

NAB 16,770 15,850 10% 16% 31% 13.77 34% 2.7% 538% 459% 19.3% 1.05

Nguon: Bloomberg cap nhat ngay 24/06/2024, Chirng khoan Shinhan Viét Nam
* Gia muc tiéu trong b&o cdo nay dugc SSV durbéo dua trén két qua kinh doanh nam 2024.
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Ngan hang TMCP Ngoai thuwong Viét Nam (HOSE:VCB)

Vietcombank
Gida muc tiéu (year 2024) VND 101,607
Gia hién tai (24/06/24) VND 85,500
Suét sinh 164 (%) 18.8%
VNINDEX 1,254
PE thi trwong (24F) ni1
Vén héa (ty VND) 5,589
SLCP Iwu hanh (triéu CP) 1,408
Tw do giao dich (triéu CP) 252
N £ 100,500/
52-tuan cao/thap (VND) 80,100
KLGD binh quéan 90 Ngay (triéu CP) 139
GTGD binh quéan 90 Ngay (ty VND) 132
S@ hiru nuwdc ngoai (%) 2348
SBV 74.80
C4 dong 16m (%)
Mizuho 15.0
Bién dong gia 3M 6M 12M
Tuyét dbi (%) 91 -80 -100
So v&i VNIndex (%) -11.3 57 11
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Thuong hiéu ctia sw 6n dinh

Ngan hang TMCP Ngoai thuang Viét Nam (HoSE: VCB) la mét trong “Big 4” ngan hang quéc doanh véi gid tri vén hda thi trudng lon nhét nganh ngan

hang. VCB van luén duy tri dugc oi thé la ngan hang kinh doanh hiéu qua nhét, chat lugng tai san cai thién t6t qua cac nam, va khong ngiig nd luc

trong cong cudc chuyén déi s6. Véi phuong phap thu nhap thang dur (R1) va phuong phép so sanh dura trén chi s P/B, ching t6i cap nhat muic gia muc

tiéu cho VCB cho ndm 2024 & mitc 101,607 dong,

Két qua kinh doanh Q1/2024 va c&p nh&t DPHBCD 2024

- Tai BPHBCD 2024, ban lanh dao VCB cho biét vé mét chién luoc giai doan 2025-2030, ngén hang sé cé 4 tru cét ban (&, dich vy, kinh doanh vén va

ngan hang dau tu. N&m 2024, VCB tam thai sé tap trung vao nhom khach hang doanh nghiép do nhu cau khach hang ca nhan van con tuong déi thép,

d&c biét 1a ddi vai san phdm vay mua nha. VCB du kién sé gidi ngan goi tin dung tai trg cho san bay Long Thanh (khoang 1ty USD), ngoai ra con céac dy

an l6n khac nhu dau khi, khai thac, truyén dan, dién khi trong ndm 2024. Vé au dai, VCB cing sé ddy manh ty trong cho vay trung va dai han [én dé cai

thién lgi nhuén cho ngén hang, theo d6 méng ban |é sé dong vai trd quan trong trong chién luoc nay.

- Muc tiéu ndm 2024 tang trudng tai san dat 8% YoY, huy dong tang trudng 8% Yo, ty & ng x&u (NPL) kiém soat dusi 1.5%. Ve loi nhuan trudc thué

nam 2024, ban lanh dao chia sé LNTT ctia VCB dugc NHNN Viét Nam duyét & mirc 42,000 ty dong (+4.8% YoY). VCB cho biét van dang tiép tuc k&

hoach phét hanh riéng & 6.5%, du kién hoan thanh ngay trong ndm 2024. VCB duy tri chinh sach tra ¢6 titc bang c8 phiéu trong nam 2024 véi ty &

38.79%.

- K&t qua kinh doanh Q1/2024, téng trudng tin dung kém tich cuc -0.3% ytd, NIM &n dinh & mitc 3.04%. Thu nhap ngoai l&i gidm 25.8% phan lon do da

gidm tr kinh doanh ngoai hdi va thu nhap khac. Téng thu nhap hoat déng trong Q1/2024 dat 17,280 ty dong (-6.7% YoY). Du ngan hang kiém soét chi

phi hoat déng t6t nhung chi phi dur phong ri ro tin dung trong Q1/2024 ctia VCB tang hon +55.2% YoY. LNTT ctia VCB Q1/2024 dat 10,718 ty dong (-

4.5% YoY), dat 25.5% ké& hoach ndm 2024 (Mtc duyét ctia NHNN).

Quandiémdauty

- Chétluongtai san tét, ty & NPL duy tri dudi 1.5%, ty |& bao phti ng' xdu cao nhét nganh

- Ngudn vén da dang va chi phi vén duy tri & mic tuong déi thap gitp NIM clia ngén hang it bién dong hon. Trong nam 2024, khi chi phi vén quay
tré lai murc thép nhu du kién, chiing toi du bao NIM clia VCB c6 thé tang nhe 1én 3.1%.

- VCB hién van dang trong qua trinh tim kiém nha dau tu cho dot chao ban riéng lé. Thoa thuan nay sé gitp cai thién ty & an toan vén ctia ngan
hang khoang 150-200 diém co'sd.

Dy phong 2024

- Céc gid dinh chinh cho két qué kinh doanh 2024 clia VCB: Tang trudng tin dung dat 11.9% YoY, NIM dat 3.1%, thu nh&p ngoai l&i téng 13.7% YoV, ty
1& NPL g mitc 1.2%, CIR & mirc 32%, chi phi rtii ro tin dung/ t8ng tin dung & mtrc 0.5%, LNTT dat 45,451 ty dong (+10.2% YoY).

Rui ro: (1) Lai sudt cho vay tiép tuc gidm va tang trudng tin dung thap khién NIM tiép tuc sut giam. (2) NPL tang nhanh gay &p luc 1én chi phi du phong

rdiro.

Nam 2020 2021 2022 2023 2024F
Thu nhap lai thuan (ty VND) 36,285 42,273 53,246 53,621 60,606
Thu nhap ngoai l&i (ty VND) 12,778 14,357 14,836 14,103 16,034
TNHD (ty VND) 49,063 56,630 68,083 67,723 76,640
LNTT (ty VND) 23,050 27,486 37,359 41,244 45,451
Tang trwdng LNTT (%) -0.70 19.25 35.92 10.50 10.20
P/E (X) 219 189 13.7 14.7 13.68
P/B (x) 3.9 34 2.8 2.7 242
ROE (%) 21.08% 21.64% 24.19% 21.57% 19.42%
Nguon: Bloomberg, Shinhan Securities Vietnam Trién vong dau tu 2H 2024] 58



Ngan hang TMCP A Chau (HOSE:ACB)

ACB

Gida muc tiéu (year 2024) VND 30,350
Gia hién tai (24/06/24) VND 24,100
Suét sinh 164 (%) 25.9%
VNINDEX 1,254
PE thj trwong (24F) n1
Vén héa (ty VND) 107,646
SLCP Iwu hanh (triéu CP) 4,467
Tw do giao dich (triéu CP) 3,580
N £ 26,261/
52-tuan cao/thap (VND) 18217
KLGD binh quéan 90 Ngay (triéu CP) 12.03
GTGD binh quéan 90 Ngay (ty VND) 282
S6 hiru nwdc ngoai (%) 30
Sather Gate 434
Cb dong 16m (%)
Tran Hung Huy 343
Bién dong gia 3M 6M 12M
Tuyét dbi (%) -1.5 195 266
So v6i VNIndex (%) 06 58 155
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Ngan hang ban 1é c6 chién lugc phat trién than trong

Ngan hang Thuong mai C6 phan A Chau (ACB) dinh hudng chién lugc trd thanh ngan hang ban & hang dau tai Viet Nam. Day cting la mot ngan hang co

chién lugc phét trién than trong, khong dau tu vao tréi phiéu doanh nghiép. V& chét lugng tai san, day la mét trong nhitng ngan hang tién phong dap

Ung céc tiéu chuén BASEL Ill. ACB ¢ tin dung tang trudng t6t va dang ngay cang hoan thién mé hinh kinh doanh. Véi gid dinh t6c do tang trudng loi

nhuén cho giai doan 2024-2028 binh quan trén 15% va két qué kinh doanh &n dinh trong ndm 2024. Muc tiéu ctia ACB cho ndm 2024 la 30,350 VND.

Két qué kinh doanh Q1/2024 va cap nhat BHBCD 2024

-Cap nhét két qua kinh doanh Q1/2024: ACB cho biét dat mirc tang trudng tin dung tich cuc, khodng 3.7% Ytd (tang trudng déu & hai mang khach hang

cé nhan va doanh nghiép) va huy dong tién gtri dat mutc tang 2.1% Ytd. NIM ctia ACB tiép tuc cai thién nhe so véi cudi 2023, CASA tang len murc 23%. Loi

nhuan trudc thué cta ACB trong Q1/2024 udc tinh dat 4,900 ty dong (-5% YoY) do ghi nhén tang chi phi trich lap du phong va khong co thu nhap bét

thuong nhu Q1/2023.

~Tai budi hop, ACB da thong qua k& hoach nam véi mot s6 chi tiéu tang trudng chinh: t8ng tai san (+12% YoY), tién gl (+11% YoY), cho vay khach hang

(+14% YoY), ty 1& ng x&u (NPL) dudi 2% va LNTT dat 22,000 ty dong (+10% YoY). ACB ky vong sé& duy tri chinh sach tra ¢6 tic tien mat ty 1& 10% va 15% tra

dudi dang c& phiéu nhu da thuc hién trong nam 2024.

-ACB cho biét k& hoach phét trién 3 nam tdi tiép tuc tap trung mang c& nhan va SME, dong thai d&y manh mang khach hang 16n. Ngéan hang hién tai van

sé duy tri chinh sach khong dau tu vao tréi phi€u doanh nghiép trong thdi gian t6i. ROE muc tiéu ctia ngdn hang quanh mirc 20-25% trong giai doan 3-5

nam tdi. V& mat bang L& sudt, lanh dao ACB cho rang lai suét duy tri 6n dinh & mirc thap trude khi tang nhe vao nlra cudi nam 2024. Lai suét cho vay

doanh nghiép hién tai binh quan quanh mitc 4-6% va ca nhan quanh mitc 6-8%.

Quan diém dautu

- Ngén hang ACB hoat dong théan trong, khong dau tu vao tréi phiéu doanh nghiép va han ché cho vay déi véi cac doanh nghiép bt dong san. Véi gan
95% danh muc cho vay danh cho ban & va doanh nghiép vira va nhd, trong dé 98% la cac khoan vay dugc bdo dam, chung t6i danh gia rét cao chét
lugng tai san ctia ACB. Day ciing la mot trong s8 it ngan hang trong nganh co ty 1& ng x&u (NPL) & mirc khoang 1% trong nam 2024.

- Trong giai doan 2023-2027, chuing t6i dur phong tai san va loi nhuén ctia ACB co thé duy tri tang trudng bén vitng véi téc do tang trudng kép hang
nam (CAGR) duong trén 15%.

Du phong 2024

- Chung t6i cho rang tin dung ctia ACB nam 2024 c6 thé dat mitc tang truang kha quan 15%. Ty 1& NPL kiém soat & mutc 1.3%, NIM tang nhe |én mitc
4.04% (ttr murc 3.93% cudi Q4/2023). Thu nhap ngoai lai gidm nhe -6.94% YoY, do mang bancasurance ky vong s& phuc hdi cham cing véi mat bang
loi suét tréi phiéu & viing thdp ACB sé kho ghi nhéan i nhuén ttr mang kinh doanh tréi phiéu chinh phti trong ném 2024. LNTT ctia ACB dugc ching toi
du phong dat 22,096 ty dong (+10.1% YoY).

Rti ro: (1) Tin dung ban 1& phuc hdi cham; (2) Lai sudt co thé tang trd lai vao nira cudi nam 2024, gay &p luc [én NIM

Nam 2020 2021 2022 2023 2024F
Thu nhap lai thuan (ty VND) 14,582 18,945 23,534 24,960 29,741
Thu nhap ngoai I&i (ty VND) 3,579 4,619 5,257 7,787 7,249
TNHD (ty VND) 18,161 23,564 28,790 32,747 36,990
LNTT (ty VND) 9,596 11,998 17,114 20,068 22,096
Tang trwdng LNTT (%) 27.7 25.0 42.6 173 10.1
P/E (X) 6.9 6.9 6.0 58 54
P/B (x) 15 15 14 13 1.1
ROE (%) 24.3 23.9 26.5 24.8 22.65
Ngudn: Bloomberg, Shinhan Securities Vietnam Trién vong dau tu 2H 2024| 59



Ngan hang TMCP Sai Gon Thuong Tin (HOSE: STB)

Sacombank
Gia muc tiéu (year 2024) VND 38,000
Gia hién tai (24/06/24) VND 29,500
Suét sinh 164 (%) 28.8%
VNINDEX 1,254
PE thj trwdmng (24F) 1.1
Vén héa (ty VND) 55,614
SLCP lvu hanh (triéu CP) 1,885
Ty do giao dich (triéu CP) 1,781
A £ 33,700/
52-tuan cao/thap (VND) 25,850
KLGD binh quan 90 Ngay (triéu CP) 1843
GTGD binh quan 90 Ngay (ty VND) 532
S6 hiru nwédc ngoai (%) 23.4
Mr. Duwong Cong Minh 33
Cb dong 16m (%)
PYN 6.0
Bién dong gia am 6M 12M
Tuyét dbi (%) -6.8 8.5 2.6
So v&i VNIndex (%) -4.6 -5.2 -13.7
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Sap budc sang trang méi

Sacombank (STB) la mét trong nhimg ngan hang thuong mai tu nhan 16n nhat vé thi phan tin dung. STB tham gia vao k& hoach tai cau tric sau khi sat

nhap v&i Ngan hang Thuong mai Phuong Nam. No x&u tir viéc s&p nhap da anh hudng dang k& dén két qua kinh doanh cuia STB trong giai doan 2016~

2023. Tuy nhién, ndm 2023 c¢ thé la nam cudi cung clia k& hoach téi cu tric va diéu nay sé gilp ngan hang tang trudng manh mé trong giai doan toi.

Str dung phuong phép dinh gia thu nhap du va dua trén P/B, chiing toi dinh gié gia tri hop ly clia STB cho ndm 2024 la 38,000 dong.

Két qué kinh doanh Q1/2024 va cap nhat BPHDCD 2024

Trong BHCD 2024, ban lanh dao STB da cap nhat vé viéc ban déu gia 18 khoan vay lién quan dén Khu cong nghiép Phong Pht (134ha). Dot déu gia

da dugc thuc hién thanh cong, bén mua 18 khoan vay nay sé thanh toan 20% trong ném 2024 va sé tién con lai sé duoc thanh toén trong 2 nam tdi

(do khu dét chua hoan thanh day du tha tuc giai phong mat bang va s hiu quy hoach 1/2000, do do déi tac can thai gian dé hoan tét cac thu tuc

phép ly trudc khi dua vao str dung thuong mai). Trong k& hoach kinh doanh ndm 2024, STB du kién t6ng tai san tang 10% lén 724,000 ty dong. Téng

v8n huy dong tang khoadng 10% [én 636,600 ty dong. Téng du no tin dung tang 11% én 535,800 ty dong. Ngan hang cting dat muc tiéu loi nhuén trudc

thué 14 10,600 ty dong trong nam 2024. Ty 1& no x&u dugc kiém soat dudi 2%.

Q1/2024 két qua kinh doanh: Tin dung tang trudng dén cudi Q1/2024 khoang 3.7% so véi dau nam (YoY) - Tét hon so véi mat bang chung nganh. Ty 1&

NPL & mutc 2.28%, ty 1& LLR cai thién nhe [&n 53.44%. Ng xau theo Théng tu 02 con khoang 5,000 ty dong (chiém khoang 0.9% t6ng du ng cho vay

khach hang). NIM gitr n dinh & mitc 3.7%.Lgi nhuan trudc thué Q1/2024 dat khoang 2,654 ty dong (+11.4% YoY), hoan thanh khoang 27% muc tiéu loi

nhuén ca ndm.

Quan diémdautu

- Nam 2024, STB du kién sé ban d&u gia 32.5% c6 phan ctia nhém éng Tram Bé. Theo ban lanh dao STB, day la budc cudi cting cua tai cdu tric sau
khi @& hoan tat xtr ly cac khodn no x&u véi VAMC.

- Sau khi hoan thanh tai c&u triic, STB cho biét sé tra 6 tirc cho 6 dong, téng von diéu 1& va tim ki€ém d6i tac chién lugc trong thdi gian ti.

- Hién tai, co cdu huy dong ctia STB chul yéu dua vao tién gtri ctia khach hang ca nhan. Sau khi tai cu truc, STB co thé da dang hoa ngudn tién gt
va gidm chi phi huy dong vén (COF).

Du phéng 2024

- Chung t6i du b&o tin dung ctia STB trong nam 2024 dat 12%, vdi ty 1& NPL duy tri & mic 2%. Thu nhéap ngoai l&i co thé tang trudng t6t nhd th
truong phuc hoi va viéc ban dau gia thanh cong cac khodn ng xau lién quan dén Khu cong nghiép Phong Phu. NIM sé phuc hoi nhe 1én 3.9%.
Chung t6i cling da tang chi phi du phong, do ban l&nh dao d&t muc tiéu nang ty & LLR én trén 100%. Ching toi du béo loi nhuén trudc thué cta
STBdat 12,566 ty dong (+ 31% YoY).

Rui ro: (1) K& hoach tai cdu tric ¢ thé hoan thanh cham hon du kién; (2) Tinh hinh kinh t&€ phuc hdi cham hon du béo.

Nam 2020 2021 2022 2023 2024F
Thu nhap 14 thuan (ty VND) 11,527 11,964 17,147 22,072 26,172
Thu nhap ngoai 14 (ty VND) 5,744 5,740 8,994 4,101 5,338
TNHD (ty VND) 17,271 17,704 26,141 26,173 31,511
LNTT (ty VND) 3,339 4,400 6,339 9,595 12,566
Téng trwémng LNTT (%) 38 318 441 513 310
PIE (X) 17.6 138 93 6.8 5.14
P/B (X) 21 18 16 12 0.94
ROE (%) 96 108 138 183 208

Nguon: Bloomberg, Shinhan Securities Vietnam
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Ngan hang TMCP Quéan Dbéi (HOSE: MBB)

.
~MB

Gia muc tiéu (year 2024) VND 29,000
Gid hién tai (24/06/24) VND 22,650
Suét sinh 164 (%) 28.0%
VNINDEX 1,254
PE thi trwong (24F) n1
Vén héa (ty VND) 120,188
SLCP Iwu hanh (triéu CP) 5,306
Tw do giao dich (triéu CP) 3,585
. . 25,700/
52-tuan cao/thap (VND) 14957
KLGD binh quéan 90 Ngay (triéu CP) 20.94
GTGD binh quéan 90 Ngay (ty VND) 496
S& hibu nuwde ngoai (%) 23.2
N VIETTEL Group 147
Co dong I6n (%)
SCIC 9.8
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K& hoach than trong nam 2024

Ngén hang TMCP Quén doi (MBB) c6 nhiéu thanh tich néi bat trong nhiing nam hoat dong gan day, thé hién qua chét luong tai san, loi nhuan
vuot tréi ciing véi x€p hang tin nhiém dugc dénh gid cao bai cac t6 chirc xEp hang quéc té. MBB tiép tuc tap trung phat trién CNTT, chuyén déi
s6 huong t6i muc tiéu “Tré thanh Doanh nghiép s6, Tap doan tai chinh dan dau”. MBB & ngan hang véi thé manh ve ty & CASA cao giup chi phi
v8n clia ngan hang dugc kiém soét tét trong giai doan bién dong. Véi phuong phap thu nhap thang du (RI) va phuong phap so sénh dua trén chi
s6 P/B, chiing toi cap nhat mirc gid muc tiéu cho MBB trong ném 2024 & mitc 29,000 dong, tiém nang tang gia & mitc 30.0%.

Két qua kinh doanh Q1/2024 va cap nhat DPHBCD 2024

Tai DPHPCD 2024 duoc t6 chirc vao ngay 19/04/2024, MBB thong qua muc tiéu tang trudng lai trudc thu€ nam 2024 quanh mic 6-8%, tang
trudng tin dung 15-16%, tong tai san tang trudng 13%, ty 1& no x&u kiém soat dudi 2%. Cho giai doan 2024-2029, MBB ky vong téng trudng loi
nhuén binh quan 14%/nam. Trong Q1/2024, MBB c6 mlrc tang trudng tin dung khodng 0.40% Ytd, t6ng doanh thu hoat dong dat khoang 12,017
ty dong (+0.73% YoY) va LNTT Q1/2024 khoang 5,795 ty dong (-11.01% YoY). Trong d6, ngan hang me cé lgi nhuan rong 5,258 ty dong (-9.78%
YoY). Ban lanh dao cho rang muc tiéu kinh doanh 2024 than trong vi nhu cau tin dung van chua phuc hdi manh, NIM c6 thé tiép tuc chiu ap luc,
chi phi trich l&p dur phong gia téng trong nam. Ban lanh dao cho biét Novaland dang dugc gidi quyét va thao g& phap ly tai cac dur &n quan trong
( Aqua city va NovaWorld Phan Thiét). Hién tai du ng ctia Novaland van dugc sép vao ng nhom 1 va MBB d& thu hoi de 2,400 ty dong.

Ve chinh séch tra c& titc, MBB thdng qua phuong én tré cd tirc 5% tién mat va 15% cd phiéu. MBB du kién sé duy tri phuong an tré 6 tic quanh
mitc 15-20% trong 5 nam toi.

Cong ty con M-credit trong ndm 2023 chi lai khoang 300 ty dong do kho khan chung cuia vay tiéu dung. M-credit ky vong loi nhuén téng gp doi

trong ndm 2024 v&i xu huéng gidm cho vay tién mét do chita dung nhiéu rui ro.

Quandiémdautu

- MBB dan dau thi truong vé chuyén déi s6, theo cong bé ctia MBB, s6 lugng khach hang da tang 39 [an chi trong 5 ndm qua.

- CASA dén dau nganh, gitip chi phi von it bién dong hon trong thai gian gan day, NIM ctia ngan hang van duy tri @ mét trong nhing vi tri cao
nh&t ctia nganh.

Duphéng 2024

- Chlng toi ky vong tang trudng tin dung ciia MBB nam 2024 sé & quanh murc 15.6%. Chi phi vén binh quéan du kién sé gidm vé mic 3.5% (tor
mitc 4.37% ctia nam 2023). NIM ctia ngan hang nhiéu kha nang 6n dinh & mitc 4.86% trong nam 2024. V&i LRR muyc tiéu trén 100% va tich cuc
thuc hién xda ng ndi bang, chiing toi du phong MBB sé tang dang k€ chi phi dur phong rti ro trong nam 2024. Ty & NPL nam 2024 du kién
dugc kiém soat quanh mic 2%. LNTT ctia MBB 28,607 ty dong (+8.75% YoY). Ve du ng lién déi CIC khién cho NPL ctia MBB tang manh trong
Q1/2024, ban lanh dao tu tin s& dua nhém ng lién doi CIC nay vé nhom ng t6t hon qua dé céi thién ty & ng x&u va ghi nhan hoan nhép chi phi
trich l&p du phong trong Q2/2024.

Rui ro: (1) Tin dung tang trudng cham hon dur kién; (2) No xau tir khach hang on tiép tuc gia tang; (3) Thi trudng bat dong san phuc hdi cham hon
du bdo

Nam 2020 2021 2022 2023 2024F
Thu nhap 18 thuan (ty VND) 20,278 26,200 36,023 38,684 47,030
Thu nhap ngoai 14 (ty VND) 7,084 10,735 9,570 8,622 10,454
TNHD (ty VND) 27,362 36,934 45,593 47,306 57,483
LNTT (ty VND) 10,688 16,527 22,729 26,306 28,607
Tang trwéng LNTT (%) 65 54.6 375 15.7 87
P/IE () 77 86 44 47 52
P/B (x) 13 18 10 1.0 1.0
ROE (%) 184 226 24.6 238 21.4
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Ngan hang TMCP Phat trién TP. HCM (HOSE: HDB)

HDBank

Gid muc tiéu (year 2024) VND 28,900
Gia hién tai (24/06/24) VND 22,350
Suét sinh 164 (%) 29.8%
VNINDEX 1,254
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Muc tiéu tang trudng kha quan cho giai doan 2024-2025

HDBank chién lugc ngan hang ban & da nang, hudng tdi khach hang la doanh nghiép nhd va vira, khach hang cé nhén tai cac do thi loai hai va nong
thon bang cach phat trién cac san pham va dich vy tai chinh chuyén biét pht hop véi nhu cau clia ho. Bong thdi, ho dang cting ¢ nén tang ngan hang
dién tir d& nang cao kha nang tiép can. HDBank dinh huding md rong mang i chi nhanh t6i cac thanh phé nhd hon, noi cd d6 phti ngan hang khong
cao. Chién lugc nham muc tiéu nay dugc thé hién rd qua thanh tich &n tugng trong lich st clia ho, véi mirc tang trudng tai san va loi nhuan tang trén
mic 25% méi nam trong giai doan 2019-2023. Dya trén nén tang vimg chéc do, dinh gia c& phiéu HDBank nam 2024 dugc du bao & mitc 28,900
dong, dura trén muc tiéu P/B la 1.5 [an.

Két qué kinh doanh Q1/2024 va cap nhat BHBCD 2024

PHCD 2024: HDB du kién t6ng tai sén sé vuot 700,000 ty dong trong ndm nay, tdng 16% so véi ndm 2023; Téng huy dong vén dat trén 624,000 ty

dong, tang 16% so voi nam 2023; Téng du ng cho vay du kién vuot 438,000 ty dong, pht hop véi muc tiéu tang truéng tin dung do Ngan hang Nha

nudc giao. Muc tiéu Loi nhuan trude thué (PBT) clia HDB trong nam khoang 15,850 ty dong. Ngan hang du dinh tra ¢8 titc 30%, trong d6 t6i da 15%

bang tién mat va phan con lai bang c6 phiéu.

Téng tin dung ctia HDB tinh dén cudi Q1/2024 dat trén 375 nghin ty dong, tang khoadng 6.2% tir dau nam. Phan khiic néng nghiép cé nhimg tin hiéu

tich cuc nhu la gao va ca phé. Xudt khau, tiéu diing, du lich va hang hda van tai déu cho théy sur cai thién t6t trong nhimg thang dau nam. Tién g

khach hang khoang 379 nghin ty dong (+2.2% tir dau nam). Ty & LDR dugc duy tri & mic thap, chi 73.4% (thdp hon mic t6i da la 85%), ty & CAR theo

Basel Il 1a 13.8% vao cudi Q1/2024. Thu nhap lai rong téng khodng 47.9% so véi cting ky nam ngoai nhd tang trudng tin dung tich cutc va chi phi vén

binh quén (COF) gidm thap hon. Ty |& NPL dugc kiém soat & mirc 2.24% trong Q1/2024 va ty 1& LLR gidm xudng 56.6%. Loi nhuén trudc thué ctiia HDB

trong Q1/2024 dat 4,028 ty dong, hoan thanh 25% k& hoach nam. Lién quan dén cong ty con, HD Saison da c6 thé tang trudng tin dung khoang 8%

tr dau nam. Hoi dong quan tri ky vong HD Saison cé thé dat Loi nhuan trudce thué (PBT) 1,000 ty dong (+ 50% so véi cling ky nam ngoai).

Quandiémdauty

- HDBank da tham gia téi c&u tric mét ngén hang yéu, nhd do, HDB nhén dugc han mitc tin dung t6t hon so véi mirc trung binh ctia nganh.

- HDB o ty |& LDR dudi 75%, th&p hon nhiéu so véi han murc theo quy dinh la 85%. Ty [& LDR thap khi két hop véi tin dung tang trudng tich cuc co
thé m& rong NIM ctia HDB trong nam 2024.

- Su phuc hdi ctia HDSaison hoat déng trong linh vitc tai chinh tiéu dung vao nita cusi ndm 2024 du kién sé mang lai 1,000 ty dong loi nhuén trudc
thué cho HDBank.

Dy phong 2024

- Chung t6i du kién tin dung hgp nhét ctia HDB trong nam 2024 s& dat gan 24%. Ty |& NPL dudi 2%, NIM c6 thé dat 4.95% trong nam 2024 (tir 4.83%
ctia nam 2023). Lgi nhuan trudc thué nam 2024 ude dat 16,170 ty dong (+ 21.4% YoY).

- Ruiro: (1) Tin dung tang trudng cham hon du kién; (2) Rui ro NPL tiép tuc gia tang; (3) HD Saison phuc hoi chua dat ky vong.

Nim 2020 2021 2022 2023 2024F
Thu nhap i thuan (ty VND) 12,898 13,801 18,012 22,184 28,938
Thu nhap ngoai I3 (ty VND) 1,882 2,867 3,956 4,230 4,808
TNHD (ty VND) 14,779 16,758 21,967 26,414 33,746
LNTT (ty VND) 5,818 8,070 10,268 13,017 16,170
Tang trwdng LNTT (%) 156 38.87% 27.21% 25.90% 25.16%
P/E (X) 20.6 233 235 24.7 252
P/B (X) 8.9 10.2 52 538 53
ROE (%) 16 2.1 11 13 12

Nguon: Bloomberg, Shinhan Securities Vietnam
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Ngan hang TMCP Viét Nam Thinh Vuwgng (HOSE: VPB)

W VPBank

Gid muc tiéu (year 2024)

VND 22,900
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Gia hién tai (24/06/24) VND 18,850
Suét sinh 164 (%) 21.5%
VNINDEX 1,254
PE thi truong (24F) 1.1
Vén héa (ty VND) 149,554
SLCP Iwu hanh (triéu CP) 7,934
Ty do giao dich (triéu CP) 7,001
A A 23,150/
52-tuan cao/thap (VND) 17,200
KLGD binh quan 90 Ngay (triéu CP) 14.09
GTGD binh quan 90 Ngay (ty VND) 272
S& hibu nwde ngoai (%) 27.46
cb dong I6n (%) Sumitomo Mitsui 15.1
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Tuyét dbi (%) 0.3 39 -6.7
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Loi nhuén phuc hoi cung véi loi thé vé vén

Bugc thanh 1&p vao nam 1993, VPBank [a ngan hang theo dudi chién lugc ban |é hién dai. VPB da phét trién manh mé nhd kha nang mé rong mang
lugi chi nhanh va diém giao dich trén toan qudc, cling véi viéc phat trién cac san phdm da dang. FE Credit, cong ty con ctia VPBank, mac du khong tang
trudng bung nd nhu giai doan trudc do6, nhung van gir vitng vi tri s6 mot vé thi phan tai chinh tiéu dung. Dau nam 2023, VPB da dat dugc thda thuén
ban 15% von diéu 1é cho ngan hang SMBC théng qua hinh thitc phat hanh riéng . Ty | an toan vén riéng 1& ctia VPB da tang [én 17% sau thuong vu
nay, cao nhét trong cac ngan hang Viét Nam. Véi tiém nang vén bé sung, ching t6i danh gia cao VPB va dinh gi véi myc tiéu P/B 14 1.3 [an cho 12
thang t6i. Murc gid muc tiéu ctia VPB la 22,900 dong

Két qua kinh doanh Q1/2024 va cap nhat DPHBCD 2024

- Tin dung t8ng hop ctia VPBank (bao gom ca FE Credit) trong quy 1/2024 tang truéng 2.2% so véi dau nam (YoY). Trong khi phan khtic doanh nghiép
16n la dong e chinh cho tang trudng tin dung trong quy 1/2024, thi phan khiic cho vay thé chép chi tang trudng khiém t6n & mitc 0.6% so véi dau
nam. Tién gtii khach hang cudi quy 1/2024 tang trudng tich cuc 3.04% so véi dau nam, ty 1& CASA gidm trd lai con 14.41%. NIM (bién loi l&i rong) trong
quy 1/2024 tuong déi 6n dinh & mirc 5.5%. Nhé tin dung tang trudng cao trong quy 4/2023 va duy tri dén quy 1/2024, thu nhap lai rong ctia VPB dat
11,323ty dong (+18.8% YoY). Thu nhap ngoai ai gidm khoang 26% YoY trong quy 1/2024 do doanh thu ttr phi va cac khoan thu nhap khac giam.

- Ty & NPL hgp nhét ctia VPBank cudi quy 1/2024 1a 4.85% (so voi 5.02% tai quy 4/2023). Xu huéng gidm clia ty |& NPL dén tir cic cong ty con, trong
khi d6 ty & NPL ctia cong ty me tang nhe tlr 3.2% tai quy 4/2023 [én 3.31% tai quy 1/2024. Ty & bao phti ng x&u cai thién tir 51.7% cudi ndm 2023 lén
53.4%. VPB ghi nhan chi phi dur phong & mic thdp hon, khoang 5,762 ty dong (-9.77% YoY) va duy tri CIR (ty & chi phi trén thu nhap) & muic khoang
25%.

- Loi nhuan trudc thué ctia VPB cho théy cai thién tich cuc, dat 4,182 ty dong (+ 64.02% YoY), hoan thanh khoang 18% muc tiéu lgi nhuan c& nam.
Quandiémdauty

- VPBsa hitu ty & CAR cao nhét, khoang 17% vao cudi quy 1/2024. Véi ty & CAR cao, VPB co du dia lon dé tang trudng tai san trong tuong lai.

- Fe Credit duy kién phuc hoi t6t trong 6 thang cudi nam 2024 va dugc dat myc tiéu dat 1,200 ty ddng trong nam 2024 (so véi khoan 16 3,000 ty dong
clia nam 2023). VPBankS dat myc tiéu loi nhuan trudce thué (PBT) L& 1,902 ty dong va thu nhap tir hoat déng (OPES) la 873 ty dong.

Du phong 2024

- Chung t6i du béo tin dung t8ng hop ctia VPB sé tang trudng 24% trong nam 2024. Lai thu nhap tang 45.3% nhd NIM cai thién tir sur phuc hoi ctia
Fe Credit va lai suét tien gri 6n dinh & mutc thap. Ching toi gia dinh ty 1& NPL c6 thé gidm xudng 4.5%. Loi nhuan trudc thué (EBT) nam 2024 phuc
hoi dat 20,106 ty dong (+82.9% YoY), thdp hon mét chut so véi muc tiéu ctia VPB do phan khtc ban 1& phuc hoi cham hon dur kién.

Ruiro: (1) Tin dung tiéu diing phuc hdi cham;(2) NIM khéng phuc hoi nhu ky vong;(3) Rui ro ng x&u gia tang;

Nam 2020 2021 2022 2023 2024F
Thu nhap lai thuan (ty VND) 20,278 26,200 36,023 38,175 55,477
Thu nhap ngoai I&i (ty VND) 7,084 10,735 9,570 11,569 12,660
TNHD (ty VND) 27,362 36,934 45,593 49,743 68,137
LNTT (ty VND) 10,688 16,527 22,729 10,987 20,106
Tang trwdng LNTT (%) 6.5 54.6 375 -48.9 86.2
P/E (X) 11.6 154 71 134 8.8
P/B (x) 13 1.8 10 11 0.96
ROE (%) 184 226 24.6 8.6 10.26
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1. Cap nhat nganh bt dong san

Nganh B&t dong sén van con nhiéu kho khan khi (1) cac
van dé phép ly khién nguodn cung tiép tuc khan hiém, (2)
tin dung cho B&t dong san chua c6 chuyén bién tich
cuc du lai suét thuén Lgi, (3) &p luc tai chinh thj trudng
TPDN tuy c6 d&u hién cai thién, nhung van & trang thai
cao. Tuy nhién chung t6i nhan thdy thi truong da co
nhiéu tin hiéu tich cuc tur viéc gia tang cac du an duoc
cdp phép, ty |& hép thu toan thj trudng dugc cai thién
va nganh BBS ti€ép tuc thu hdt manh mé vén dau tu

Al udc ngoai FDI.
No6i dun i
) g 2. Trién vong nganh bt dong s&n nam 2024

Chung t6i van gitt quan diém nganh BBS budc vao pha
hoi phuc gitta nam 2024 dya trén ki vong (1) cac Luét
lién quan dén B&t dong san sém duoc thi hanh dong bo
vao thang 8/2024 va (2) lai sudt van duy tri & mtc hép
dan sé hé trg thi truong khi phép ly dugc thdo ga. Tuy
vay, rui ro van hién httu lién quan dén dong thanh toén
TPDN [6n vao nam 2024.

3. Cohéidau tu cd phiéu bat dong san
VHM —Bong luc tang trudng ti cac du an md ban maoi
4. Phuluc
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Cap nhat nganh Bat déng san

Nganh Bat dong san van con nhiéu khé khan khi (1) cac van dé phap ly khién
ngudn cung tiép tuc khan hiém, (2) tin dung cho Bat dong san chua cé chuyén
bién tich cuc du lai sudt thuan loi, (3) &p luc tai chinh thi truang TPDN tuy co
d&u hién cai thién, nhung van & trang thai cao. Tuy nhién ching t6i nhan théy
thi truong da co nhiéu tin hiéu tich cuc tr viéc gia tdng cac du an duoc cép
phép, ty & hdp thu toan thi trudng duoc cai thién va nganh BDS tiép tuc thu

hat manh mé vén dau tu nudc ngoai FDI.
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1. Cap nhat nganh Bat dong san — Cung cau

Nguon cung méi thi tredng nha & ti€p tuc khan hiém trong quy 1/2024

Ngudn cung mdéi can ho nhin chung van con kém kha quan trong quy 1. Tai TPHCM, chi c6 khodng 500 can hé dugc chao ban
(thap nhat trong 15 nam tré lai day), cht yéu dén tir giai doan tiép theo clia cac du &n hién hiru. Thi trudng Ha Noi séi dong hon
v&i 2,340 can hd dugc chao ban (+19.2% YoY). Két thic 3 thang dau nam, cung méi cén ho tai Ha Noi va TPHCM dat 2,840 cén (-
41% YoY). Su khan hiém ngudn cung bat ngudn tur sy sut gidm chinh tai thi trudng mién Nam chud yéu do (1) tha tuc phé duyét du

an bi cham tré va (2) dia phuong chua tim dugc don vi thuc hién cong tac dinh gid dat dé x&c dinh nghia vu tai chinh ctia doanh

nghiép. Theo théng ké clia S& TN-MT, hién TPHCM cé gan 200 ho so du &n chua xac dinh duogc gid dét cu thé.

Ngudn cung mdi can ho tai TPHCM (can) Nguon cung mdi can ho tai Ha Noi (can)
8,000 4,500 3840
7,000 0726 4,000 3,6403 74 3,51¢
3,500 3,320 160
6,000 : 3,000
5,000 2000 " 29233 2,340
2,500 14 , )
4,000 3,625 1,963 181 2,030
2,85 2,869 2650 2,000 5 0
3,000 2,220 1,500
2,000 1,321 1155 964 1,254 1,486 960 1,000
1,000 . I 500 600 500
i N = i
Q3.2022 Q4.2022 Q1.2023 Q2.2023 Q3.2023 Q4.2023 Q1.2024 Q3.2022 Q4.2022 Q1.2023 Q2.2023 Q3.2023 Q4.2023 Q1.2024
Cung m@icdanhd M Tiéuthu Cung m@icdnhd M Tiéuthu
Nguon: CBRE, Shinhan Securities Vietnam Nguon: CBRE, Shinhan Securities Vietnam
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1. Cap nhat nganh Bat dong san — Cung cau

Tuy nhién, thi truong da bat dau c6 nhirng tin hiéu tich cuc

Tuy ngudn cung mai van con khan hiém, thi trudng BDS da cé nhiéu tin hiéu cho thdy chuyén bién tich cuc trong tdm ly ctia cé cht
dau tu lan nguoi mua nha. Cu thé, thi trudng chirng kién su ruc rich séi dong trd lai véi hang loat cac du &n dugc kick-off, khdi
cong (Phu luc 1).

V@i cac dy &n md ban, ty & h&p thu dugc céi thién. Theo DXS — FERI, ty & hdp thuy toan thi trudng trong quy 1 dat 25-35%, tuy van
th&p hon ndm 2022 nhung da cao hon so véi mic 5-10% cua Q1/2023. Bén canh do, theo B xay dung, s6 luong du an dugc cép
phép dat 19 du an (+12% YoY), tuong ng 9,774 sa&n pham (+36% YoY). Bong thai, lugng giao dich thanh cong tang 30% QoQ.

S6 luong du &n nha 8 thuong mai c&p phép S6 lvgng giao dich chung cu va nha é riéng 1é

Can Dy an %
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O ! °
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Nguon: Bo Xay dung, Shinhan Securities Vietnam Nguon: Bo Xay dung, Shinhan Securities Vietnam
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1. Cap nhat nganh Bat dong san — Cung cau

Viéc trién khai Dé an 01 triéu can ho NOXH giai doan 2021-2030 van bi ac tach

NOXH dugc ki vong & mét trong nhitng déng luc cho su phuc hoi cta thi trudng véi goi hé tro tin dung 120,000 nghin ty cula

chinh pht. Tuy nhién tinh dén hét Q1/2024, cac ngan hang chi mai gidi ngan duoc khodng 640 ty dong (0.5% ké hoach) cho 8 du

an. Mot s6 ac tach trong viéc trién khai géi hd trg tin dung nhu:

*% Lai sudt cho vay chua hap dan cho ca cht dau tu va ngudi mua nha (khoang 7.5-8%/nam cho giai doan 3-5 nam dau).

< Han ché trong quy dinh vé thu nhap cta ngudi dugc mua NOXH khién ngudi du diéu kién mua lai khéng du kha nang thanh toan
l&i vay va géc vay, ngudi du kha nang thanh toan lai géc lai vuot qué quy dinh vé thu nhap.

Chung toi ki vong (1) viéc thi hanh sém cac Luat lién quan dén Bat dong san cing nhu hoan thién Nghi dinh vé phat trién va quan

ly nha & xa hoi, (2) xem xét dé xuét giam lai sudt vay uu dai va (3) md rong d6i tugng vay mua sé thu hit chi dau tu va ngudi mua

nha. Ttr d6 gia tdng cung nha & trén thi trudng, han ché tinh trang tang nong gia nha khi ngudn cung con khan hiém.

Ty lé gidi ngén lay ké dén Q1/2024 S6 can hg NOXH va nha & cong nhan giai doan 2018-2030F
! 5 700,000
140,000 | 120,000 1.0% 634.200
120,000 ! 600,000
! 0.8% 482,000
100,000 | 500,000
| 0.6%
80,000 o !
O 05% ! 400,000
- | o 300,000
40,000 o o 1 )
0.1% 0.1% : 02% 155,792
20,000 83 1%0 640 i 200,000
T 0.0% 100,000
Q3.2023 Q4.2023 Q1.2024 ' K&hoach
' 0
. Giai ngan (ty) O==Ty |& gidi ngén lOy ké 2021 2025F 2030F
Nguon: Bo Xay dung, Shinhan Securities Vietnam Nguon:NQ s6 338/QB-TTg, Shinhan Securities Vietnam
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1. Cap nhat nganh Bat déng san — FDI

Nganh BDS ti€p tuc thu hut manh mé vén dau tv nwéc ngoai FDI

Hoat dong kinh doanh B&at dong san ti€p tuc duy tri vi thé top 2 linh vuc thu hat vén dau tu dang ky nudc ngoai FDI. Xét 5 thang
dau ndm 2024, t6ng vén dau tu Bat dong san dat 1,977 triéu USD (+70.8% YoY), tuong Ung v&i 17.9% tng vén dau tu dang ky,
chi xép sau Cong nghiép ché bién, ché tao dat 7,434 triéu USD, chiém 67.1%.

Bat dong san ti€p tuc gilr vi thé top 2 linh vuc thu hat vén dau tv dang ky nwéc ngoai

H FDI BBS FDI'khac © % BBS

19% .
40,000 5 18% 20%
34,143 . 16% o 18%
o000 32830 28,851 1% % o 31,942 16%
; 13% _— 13% 149%
a © 1% 24,345 23267 = 1% 12%
a 10% : b
> O 23,172 9% o
5 20,000 20,362 ! O 10%
3 20,677 : . o) 8%
L 17,685 7% 3 8%
- o)
0O, 600
10,000 4% 5
O 9,699 9,095 4%
6,615 2%
0 sk 2545 [ 1080 ] 3,054 - 3,876 4,185 2637 guatel 4,066 VISR 107/ I
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 5M2023  5M2024

Nguon: FiinPro, Shinhan Securities Vietnam
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1. Cap nhat nganh Bat dong san — Lai suat

Lai suat cho vay mua nha van duy tri & mirc hap dan

Theo Batdongsan.com.vn, tai thai diém thang 06/2024, |&i sudt vu dai cho vay mua nha van duy tri & mirc thép, hap dan.
Hién tai, cac khodn vay mua nha c6 céu tric phé bién theo dang bao gém hai mirc lai sudt gom: (1) lai sudt vay uu dai va (2) lai suét
sau vu dai, bién do diéu chinh gitra 2 l&i sudt dang trong khodng 2.0%-4.5%. Cu thé, lai suat vu dai khi vay mua nha & thuong mai

tai cac ngan hang dao dong tir 5.00%-9.75%/nam, hét thoi gian vu dai, lai suat roi vao khoang 7.0%-12.9%/nam.

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

01/2024 06/2024
Ngan hang Lai sudt uu dai Ty l& cho vay Ky han vay t6i da Lai sudt uu dai Ty l& cho vay Ky han vay t6i da
(%/nam) t8i da (%) (nam) (%/n&m) t8i da (%) (nam)
Vietcombank 6.7 70 20 6.3 70 20
Shinhan bank 6.6 70 30 6.8-7.5 70 30
Techcombank 10.5 70 35 50-7.5 70 35

Nguon: Batdongsan.com.vn, Shinhan Securities Vietnam
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1. Cap nhat nganh Bat dong san — Tin dung

Tin dung cho Bat dong san chua cé chuyén bién tich cuc du lai suat thuan lgi

Tin dung cho linh vuc Bat dong sén dau nam 2024 chua cé chuyén bién tich cuc, tuong dong voi xu huéng chung cua tin dung
toan nén kinh té: tinh dén ngay 29/02/2024, tin dung toan nén kinh té dat 13.47 triéu ty VND (-0.75% YTD), riéng tin dung cho
Bat dong san tang nhe 0.23% YTD dat 2.89 triéu ty VND.

Cu thé theo muc dich st dung, tin dung cho kinh doanh Bé&t dong san dat 1.11 triéu ty VND (+1.86% YTD), trong khi d6 tin dung
cho tiéu dung bat dong san tiép tuc tang truang am giong béi canh dau nam 2023, dat 1.77 triéu ty VND (-1.12% YTD).

Su sut gidm tin dung cho muc dich tiéu dung B&t dong sdn cho thdy nhu cadu mua B&t dong s&n van con yéu bdi nhiéu yéu té khéng

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

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

Tin dung cho Bat dong san ti€p tuc dién bién &m dam
E— Ticu dung Kinh doanh BBS % Tang trudng tiéu dung o= % Tang trudng kinh doanh
3.00 95.00%

2.50
75.00%
o 2.00

VN

55.00%
2 1.50

Trieu t

35.00%

050 15.00%

0.00 -5.00%

2019 2021 02.2024

Nguon: B Xay dung, Ngan hang Nha nudc Viét Nam, Shinhan Securities Vietnam
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1. Cap nhat nganh Bat dong san — Trai phiéu

Thi trwong trai phiéu doanh nghiép dién bién dm dam

Tuong tu vai kénh tin dung ngén hang, thi trudng trai phiéu doanh nghiép trong 5 thang dau ndm 2024 dién bién tuong d6i dm

dam. T6ng gia tri tréi phi€u doanh nghiép phéat hanh lay ké 5 thang dat 59,909 ty VND, trong dé nganh Bat dong sén ding dau,

chiém ty trong 47.6%, tuong (rng 28,517 ty VND.

Gia tri TPDN phat hanh

Toanthi trudng M BDS  e=O==9% BDS
785

800 70.0%
7%
700 26.7% 60.0%
600 50.0%
2 500
< 40.0%
:E 400
£ 30.0%
& 300
=z

20.0%

28
200 165
87 751 10.0%
100 0 52 3449 6059 | 100%
0 . .I - [ | I 0.0%

2019 2020 2021 2022 2023 | 5M2023 5M20241
~ -

BDS dirng dau vé gia tri phat hanh trong 572024 (%)

\5.0

40.6%

m Bt dongsan = Nganhang = Xaydung = Chingkhodn = Vantai - Khac

Nguon: FiinPro, VBMA, Shinhan Securities Vietnam
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Nguon: FiinPro, VBMA, Shinhan Securities Vietnam
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1. Cap nhat nganh Bat dong san — Trai phiéu

Ap lyc tai chinh thj trudng TPDN tuy c6 du hién cai thién, nhung van & trang thai cao

Ap lyc tai chinh thi truong TPDN da co ddu hiéu cai thién, thé hién qua viéc s lugng trai phiu cham tra L&i, géc dang c6 xu hudng
gidm dan, mét s6 doanh nghiép da thuc hién thanh toan toan bd hodc mét phan trai phi€u cham tra cho céc nha dau tu; dong thdi,
gia tri tréi phiéu doanh nghiép doanh nghiép cham tra lai, gc trong Q1.2024 chi & muc 10,145 ty VND, trong khi & thdi diém
Q3.2023 con s6 nay lén dén 33,326 ty VND, tuong duong gap 3 lan.

Tuy vay, &p luc tai chinh d6i véi thi truong trai phi€u doanh nghiép noéi chung va Bat dong san noi riéng van con & trang théi cao,
cang thang: Trong 7 thang cudi nam 2024, gia tri trai phiéu doanh nghiép dao han udc tinh & mic 163,905 ty VND, trong do
nganh BDS chiém dén 42.5% (69,627 ty VND).

Gié tri TPDN cham tra lai, géc trong Q1.2024 (ty VND) Ap lyc tai chinh thj trudng TPDN van & trang thai cao (ty VND)

8ng thi truong s 06-12/2024  $569,264 94,641

Bat dong san 6,087
2025 108,634 186,566
Khac 4,058
0 50,000 100,000 150,000 200,000 250,000 300,000 350,000
0 2000 4000 6000 8000 10,000 12,000 Bt dongsan mKhac
Ngudn: FiinPro, VBMA, Shinhan Securities Vietnam Ngudn: FiinPro, VBMA, Shinhan Securities Vietnam
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1. Cap nhat nganh Bat dong san — Trai phiéu

Ap lyc tai chinh thj trudng TPDN tuy c6 du hién cai thién, nhung van & trang thai cao

Chi tiét gia tri trai phi€u doanh nghiép ddo han trong 12 thang tdi cta cac doanh nghiép bat dong san niém yét lon gom:

» CTCP Tap doan Pau tu Dia ¢ No Va (NVL): 22,473 ty VND.
> CTCP Vinhomes (VHM): 4,427 ty VND.

» CTCP Pau tu Nam Long (NLG): 946 ty VND.

» CTCP Tap doan D4t Xanh (DXG): 300 ty VND.

Giéa tri TPDN déo han (Ty VND) Ngéan han (12 thang t6i) Dai han (> 12 thang)
NVL 22,473 16,075 38,548
VHM 4,427 14,963 19,390
NLG 946 2,136 3,082
DXG 300 1,152 1,452
KDH 0 1,100 1,100
PDR 0 0 0
Téng 28,146 35,426 63,572

Nguon: FiinPro, Shinhan Securities Vietnam
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Bat dong san giira cudi 2024
Chung t6i duy tri quan diém thj trudng sé budc vao pha hdi phuc tur
gitta cudi ndm 2024 vai ki vong (1) thi hanh som céc Luét lién quan dén

Bat dong san tUr thang 8/2024 va (2) lai sudt duoc duy tri & mirc hép

dan giup ho trg ngudn cung.
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2. Trién vong nganh Bat dong sdn nam 2024

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

Theo bao cao cuia BO xay dung, dén gitra thang 6/2023 c6 khoang 1,200 dw an bj vudng mac, chu yéu lién quan dén phap ly. D&n nay, hang tram
du &n van con dang chd duoc thdo ga.

Ngay 9/6/2024, Chinh pht ban hanh NQ s& 84/NQ-CP trinh Qudc héi thong qua viéc stra d6i hiéu luc thi hanh cutia Luat Bat dong san (¥) tir ngay
1/8/2024. Chung t6i ki vong néu NQ trén dugc thong qua, cac luat trén dugc thi hanh sém va dong loat sé gop phan: (1) thdo g& nhirng chong
chéo ctia cac van ban Luat trudc day [én du &n, (2) tao sy minh bach, r6 rang dé dia phuong cé thé hiéu va thuc thi phap uét, (3) tr do tao tam ly
tich cuc cho cé can bo, chi dau tu va ngudi mua nha, gitip khoi thong va thuic day ngudn cung cho thi trudng B&t dong san tir cusi ném 2024.

(Chi tiét tac dong cuia cac Luat trén [én thi trudng BDS)

Tuy vay, chiing t6i cting luu v tac dong ctia Luét én thi truong Bat dong san cé thé cham hon chiing t6i nhan dinh vi d6 tré trong viéc thi hanh

Luat.
Hang tram du an dang chd doi d&€ dugc thdo g& vubng mac Cac vuong mac chu yéu cua dy an
Tinh Dy an da dugc thao go Dy an chua dugc thao go N Thyc hién quy dinh vé phuong phap dinh gia d&t con nhigu vudng
méac
Ha Noi 158 246 ‘
TP.HCM 77 143 ;
Mat s van Co quy hoach chitiét 1/500 da duoc phé duyét nhung khong
Binh Binh 2% 16 de phép Iy phu hgp vdi quy hoach cép trén
Can Tho 17 34 '
Vudng méac vé diéu chinh chtitrudng dau tu, thdm quyén phé duyét
Hai Phong 11 4 duan
Ngudn: Bd Xay dung bao céo (11/3/2024), Shinhan Securities Vietnam Ngudn: B Xay dung, Shinhan Securities Vietnam

(*) Luat bat dai (stra d6i), Luat Kinh doanh B&at dong san (stra d6i) va Luat Nha & (stra déi)
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2. Trién vong nganh Bat dong sdn nam 2024

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

Chung t6i danh gia mét s6 diém mai duogc thong qua téc dong Lon dén thi truong Bat dong san nhu:

% Thay khung gia dat 5 ndm thanh bang gia dat hang ndm tiém can gia thi truong. Chung t6i nhan dinh quy dinh nay gia tang chi phi dén bu, ti
do6 déy chi phi phét trién du &n clia chti dau tu tang [én.

% Quy dinh chi ti€t cac phuong phap dinh gia dat gop phan thao g& kho khan trong khau dinh gia

% Cong khai thong tin BBS duoc dua vao kinh doanh, gop phan minh bach thi trudng va bao vé ngudi mua nha

Nhin chung, chting t6i nh&n dinh cac doanh nghiép Bat dong san c6 ngudn vén manh, quy dét on, va s& httu du &n cé phap Ly rod rang co thé

huong loi trong thdi gian t6i khi chi phi phét trién du &n du kién gia tang, quy d&t con han ché va thi trudng dugc ki vong minh bach hon.

Ty & ng/VCSH cua cac doanh nghiép BDS niém yét lon (Q1/2024) Ty & HTK/T6ng tai san (TTS) cua cac DN BDS niém yét 6n
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Ngui”)ni FiinPro, Shinhan Securities Vietnam Ngubn: FiinPro, Shinhan Securities Vietnam
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2. Trién vong nganh Bat dong sdn nam 2024

Chuing t6i duy tri quan diém nganh Bat dong san budc vao pha hoi phuc nira cuéi nam 2024

Tém lai, chung t6i duy tri quan diém da néu & Bao céo trién vong nganh Bat déng s&n ndm 2024 la giai doan kho khan nhat déi voi nganh Bat

dong san da qua di va sé budc vao pha phuc hdi trong ntra cudi nédm 2024 véi ky vong:
(1) Laisudt van tiép tuc & mic hap dan

(2) Phap ly hoan thién thuc ddy ngudn cung bat dong san

\ 4

S6t dat 1 SGt dat 2 S6t dat 3 Phuc hdi S&t dat 4 Phuc hoi

T ]

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

o0 0 0 009009090 — -

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

» g N o
>¢ » ¢

a

o

a

N o o
» €

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

Nguon: Cushman &Wakefield, Shinhan Securities Vietnam
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Cac doanh nghiép Bat dong san niém yét

Lgi nhuan phan héa giira cac doanh nghiép Bat dong san niém yét lén

Q Loi nhuan cdia cac doanh nghiép Bat dong san dan cu trong quy 1 nhin chung sut gidm so véi ciing ki ndm ngodi. Ching toi udc tinh doanh thu
toan nganh gidm 51.5% YoY, LNST gidm 87.6% YoY. Néu loai trtr anh hudng ctia VHM thi doanh thu toan nganh gidm 15% YoY va LNST giam
42.7% YoY. LNST Q1/2024 lao déc chu yéu do (1) diém roi loi nhuén (ban giao) ctia cac DN BBS chti yéu vao quy 3 va quy 4; (2) chi phi tai chinh
van @ mlrc cao.

0 Vi cac doanh nghiép niém yét 1on, doanh thu va lgi nhuan cé su phan héa ro rét. Bén canh nhém doanh nghiép cé su phuc hoi loi nhuan nhu
VRE, PDR, DXG, nhiéu doanh nghiép chimg kién loi nhuan sut gidm manh nhu VHM, KDH, NLG va NVL.

Q Tuy vay, chiing t6i ki vong doanh thu va loi nhuén clia cac doanh nghiép BBS c6 su phuc hoi trong cac quy tiép theo khi doanh nghiép da co
k& hoach ban giao du &n va ma rong kinh doanh trong cac quy tiép theo.

Doanh thu quy 1 ctia cac doanh nghiép niém yét [6n phan hoa Lgi nhuan ctia cac DN BDS niém yét l16n ngugc chiéu

35,000 - 200% 14,000
30,000 150% 12,000
25,000 100% 10,000
20,000 8,000
00 50% 20 4000
&0 15,000 . O
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o> 10,000 =16% -13%. -21% —
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VRE PDR NVL DXG  NLG KDH  VHM

Q1/2023 mQ1/2024
Q1/2023 mmmm Q1/2024 YoY

Ngui”)ni FiinPro, Shinhan Securities Vietnam Ngubn: FiinPro, Shinhan Securities Vietnam
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Cac doanh nghiép Bat dong san niém yét

Doanh nghiép BDS da c6 ké hoach ban giao dv an tur 2H2024

Ké hoach doanh

VHM

KDH

NLG

DXG

NVL

PDR

VRE

(*) Nghi quyét PHBCD

Doanh thu Q1/2024 % Ké hoach

thu 2024
(ty dong) (ty dong) (%)
120,000 8,211 7%
3,900 334 9%
6,657 205 3%
3,900 1,065 27%
32,587 697 2%
2,982 162 5%
9,500 2,255 24%

Ngudn: FiinPro, Shinhan Securities Vietnam

Dt liéu tai ngay 10/06/2024

€9 Shinhan Securities

K& hoach kinh doanh va ban giao 2024 (¥)

Trong Q1/2024, VHM thuc hién ban giao Vinhomes Ocean Park 1-2-3 va
Vinhomes Grand Park

Ki vong viéc ban giao phan con lai tai The Crown, The Empire sé la dong luc
tang trudng doanh thu va loi nhuén ctia cac quy tiép theo.

Du kién ban giao can ho Privia Khang Bién quy 4/2024.
Tiép tuc phéi hgp véi Keppel dé trién khai dy &n tai Binh Trung Béng, du kién
dua vao kinh doanh Q4/2024.

Dy kién ban giao GD2 du &n Akari (1,000 can ho) va du an Southgate (2,000 ty
dong).

Trong n&m nay, doanh nghiép du kién ti€p tuc md ban s&n pham con lai cua
Akari, Mizuki (gdm phan khu CC5) va phan khu The Pearl (Southgate)

Ban giao Opal Skyline trong Quy 1/2024. Tiép tuc hoan thién va ban giao Gem
Sky World (GSW) tr quy 2/2024.
Du ki€n ma@ ban Datxanhhomes Riverside ttr cudi 2024

NVL lén k& hoach ban giao hon 10 dy &n trong ndm 2024, dién hinh nhu:
Grand Manhattan, AquaCity, NovaWorld H6 Tram va NovaWorld Phan Thiét.

Tap trung hoan thién dy an Bac Ha Thanh, du ki€én md ban tir cusi Q2/2024
Ban si dy an cho d6i tac Realty. Nam 2024 du kién ban si B&c Ha Thanh va
Thuan An 1&2

N&m 2024, Vincom du kién khai truong 6 TTTM mai gom 2 TTTM Vincom Mega
Mall va 4 TTTM Vincom Plaza véi t8ng dién tich san ban lé khoang 171,000m2.

Trién vong dau tu 2H 2024
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Cac doanh nghiép niém yét lon

Vén héa thi Gia Gia muc tiéu cudi Dv phéng  Tang trwvédng Du phéng loi Tang trudng

A truong hién tai nam 2024%+  UPSide (%) 4 thu 2024 doanh thu YoY nhuan 2024 loi nhuan 2024 T S ( :-I{En ) ( :T/:A )
(ty dong) (VND) (VND) (ty dong) (%) (ty dong) (%)
VHM 163,071 37,450 64,700 72.8% 139,090 34% 38,622 16% 0.33 13% 0.89 7.38
NLG 15,680 40,750 44,200 8.5% 6,453 103% 629 30% 0.46 63% 1.68 39.15
KDH 29,295 36,650 N/A N/A 3,921 88% 838 17% 0.49 75% 217 50.15
DXG 11,531 16,000 N/A N/A 4,261 14% 184 7% 0.34 47% 1.09 33.34
NVL 25,936 13,300 N/A N/A 4,415 -7% (1,426) N/A 1.30 60% 0.69 42.16
PDR 21,130 24,200 N/A N/A 2,293 271% 599 -12% 0.37 57% 2.21 23.77
VRE 45,333 19,950 N/A N/A 8,955 -9% 4,260 -3% 0.10 1.04% 117 10.15
Téng 169,388 33% 43,707 8%

(*) Gia muc tiéu (gia tri hop ly) trong 12 thang t&i
Nguon: FiinPro, Shinhan Securities Vietnam
DU liéu tai ngay 24/06/2024
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CTCP Vinhomes (HOSE: VHM)

X Tac dat tac vang
VINHOMES Vinhomes (& doanh nghiép bt dong san hang dau tai Viet Nam. Vinhomes s& hitu nhiéu (0i thé ap d&o nhur: (1) Quy déat lon va chét
) ) ' ', lvong én dén 18,692 ha, (2) HO so nang luc néi bat véi nhieu du &n dau tu hiéu qué va (3) Thuong hiéu gia tri cao — uy tin trén thi
Gig myc tiéu (12 thang) VND64,700  trusng. Dya trén phuong phap dinh gia RNAV, ching t6i dua ra khuyén nghi MUA d6i vai VHM, gia muc tiéu 64,700 VND, tuong
Gia hien tai (24/06/24) VND37450 Ungvoity sudt loi nhuén 72.8% (so v&i mitc gia dong clra ngay 24/06/2024)
Sugtsinh i (%) 728% ~ Quandiémdauty
VNINDEX 1254~ Quy datlon, sach va lién tuc dugc md rong la co'sd cho tigm nang tang trudng dai han. Hién VHM dang s& hitu quy dét udc tinh hon

18,692 ha, trong d6 nhieu quy dat da duoc chédp thuan cha truong dau tu du &n; thdi gian t6i mét s6 du &n 16n Vinhomes sé duoc

Market P/E 1 " X .
et PIEw) chép thuan [am nha dau tu gdm co: Khu do thi Phudc Vinh Tay — Long An (1,090 ha), Khu d6 thi méi Tan My (931 ha), Khu cong
Vén héa (ty VND) 163,071 A . ~ . \
‘ nghiép Vinhomes Viing Ang —Ha Tinh (964 ha).
SLCP luu hanh (triéu CP) 4,354 . . R » ) o 3 ) i
Twdogiaodich(rieucP) e The Empire va The Crown ban giao cting Golden Avenue gidp loi nhuan rong VHM 2024 tang trudng cao, dat 38,622 ty VND.
52-tun cao/ thap (VND) 6620036750  Capnhat
KLGD binh quan 90 ngay (triéu CP) 89  -KDKD QI: Doanh s& ban méi dat 16.2 nghin ty VND (+3% YoY) v&i hon 2,700 san pham duoc ki méi (cuing ky: 2,300) cht yéu nhd mé
GTGDbinh quan 90 ngay (ty VND) 373 bandu &n Vinhomes Vi Yén (chiém 86% doanh s6) tir ngay 15/03/2024. Doanh thu chura ban giao tang, dat 111.8 nghin ty VND, trong
Vi 030 G0 Vinhomes Vi Yén chiém ty trong cao nhét [én dén 23%.
Cédonglon (%) - Binh gi& Vi diéu chinh theo (1) s6 liéu tai chinh Q1.2024 va (2) tang mitc chiét khau gia tri doanh nghiép lén mitc 20% nham phan
Govemnmentof Singapore 49%  anh rui ro toan nganh phuc hdi cham, ching t6i dua ra mirc gia muc tiéu méi cho cé phigu VHM la 64,700 VND/cp.
Biéndonggia 3T 6T 121 Triénvong 2024
Tuyetdsi (%) 125 71 331 Chung> t6i du phdng doanh thu quy d6i ctia VHM nam 2024 dat ’139,090\t§/ VND (+14.6% YoY) nho: (1) Ban giao cac san pham thap
- tang tai The Crown da ma ban trong 2023 va (2) Ban si cac san pham cao tang tai The Crown, The Empire.
So voi VNindex(3%) 103 ~208 42 - ginhuan rong theo do ky vong dat: 38,622ty VND (+16.6% YoY).
Riro: (1) Ach téc phap ly, (2) Knan hiém tin dung, (3) Ty & h&p thu thap.
1,400 - - 70,000 Prap & 2 Ty hap P

1200 - - 60000 Nam 2020 2021 2022 2023 2024F
1,000 1 | 50000  Doanh thu thuan (ty VND) 71,547 84,986 62,393 103,334 139,090
800 A - 40,000 LN HDKD (ty VND) 21,062 42,402 25,621 27,933 52,031

600 1 - 30,000 | 6inhuan rong (ty VND) 27,351 38,825 28,831 33,125 38,622
‘2‘88 ] [ 128'888 EPS (dong) 8153 8,904 6,611 7,597 8781
0 o OPM 294 499 411 27.0 374
> > P o NPM 396 458 467 322 278

Q Q Q Q
RGN G ROE (%) 31.6% 29.6% 19.6% 18.3% 17.6%
PIEX) 51 46 62 54 44
———VNIndex == VHM VN EQUITY P/B() 29 14 13 10 08

Ngudn: Dir liéu cong ty, Bloomberg, Shinhan Securities Vietnam
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Phu luc — Cap nhat du an

Loat du an khéi cong, kick-off va mé ban trong quy 1/2024

A&T A&T
Vinhomes Vinhomes  Binh Duong Pl Group Phat Dat Vinhomes  CatTuwéngAn  BinhDuong Pl Group CapitaLand

NOXH Trang Cat A&T Sky Garden Nha & phirc hop Cat Tuéng An Picity Sky Park

NOXH Happy Home Picity Sky Park Thuan An 1 The Opus One PhuAn  A&T Sky Garden Sycamore \
Phi My Hung SunGroup  TDGGroup Dia6cPhubong Guamudaland  Vinhomes Vinhomes PatXanhMiénTay CLD CapitalLand ,"/

The Aurora The Maris Viing Tau Eaton Park Vinhomes TC2Canopy  CaraRiver Park Sycamore
Sun Ponte Residence Phu Bong Sky One Royallsland VHM Smart City CLD Maison Nga 7
Swr kién khéi cong

. Su kién kick-off . Swkién mé ban
Ngudn: DXS - Feri, Shinhan Securities Vietnam
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Nganh logistics
Mua cao diém dén sém

Thao Nguyén
& (84-28)6299-8004
B4 thao.np@shinhan.com



Nganh Logistics — Mua cao di€ém dén sém

—
.

Thi truong logistics thé gidi
Nhu cau mua hang phuc hoi ro rét trong 4 thang dau nam 2024
Xuat hién nhiéu trd ngai anh hudng dén dong chay thuong mai
Gia cudc van chuyén tang vot trudc nhiéu bién dong

2. Thitrudng logistics Viét Nam
N6i dung San lugng tang trudng hai chit s6
Tin hiéu khdi sac tir tinh hinh xuét khau cua Viét Nam

TT 39/2023/TT-BGTVT tang phi khung gia dich vu cang bién c¢ hiéu
luc tr 15/02/2024

3. Cohdidau tu cd phiéu logistics

GMD & HAH - Nhu cau hoi phuc & gia cudc tang trd lai
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Thi trwong logistics thé gioi
Nhu cau mua hang phuc hoi ro rét trong 4 thang dau nam 2024
Xudt hién nhiéu trd ngai anh hudng dén dong chay thuong mai

Gi4 cudc van chuyén tang vot trudc nhieu bién dong
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1. Thi trwong logistics thé gioi

Nhu cau mua hang phuc héi ro rét trong 4 thang dau nam 2024

Chi s6 lvu lvong hang héa qua cang Cac tuyén thwong mai chinh trong khu vuc

Chiss T3123 T2/24 T3124 T44  T3124 s0véi T3123 (%) r ™ r ™ ™
Thé gici 106.1 109.0 1118 106.8 5.3% Chau A > Noi tuyén ® ® A (R (R)
Trung Quéc 109.4 104.0 1145 4.7% - Chau Au ® ® ® A ®
ghéuf (knong 41074 1125 112.6 4.8% = Nam My © ¢ ¢ ¢ ®
a0 gém TQ)

Chau Au 99.1 103.7 1025 3.5% > BacMy ® ® . . .
Bsc My 90.9 1095 104.6 15.1% Chau Au -> Bac My - 6 6 6 o
My Latin 1153 1269 126.1 9.3% > Chau A . . . . .
Chau Phi 105.3 1172 114.4 8.6% Bsc My > Chau A A A G G G
5y G ot g s 1t bl i s 6t ek owouen 6 ® 6 0 G
téng khai lwgng toan cau. Thang 1 ndm 2019 dugc chon lam méc 100. ® Cung - Cau e Cung < Cau A Cung> Cau

Nguon: Drewry, Shinhan Securities Vietnam Nguon: DHL, Shinhan Securities Vietnam

0 Téng sén lugng hang hod container qua cac cang toan cau da tang trudng manh mé trong 4 thang dau nam. Hau hét cac khu vyc déu dat
dugc muc tang truang hai con s6 trong quy 1 ném 2024, trir khu vuc Chau Au va Trung Bong va Nam A.

0 Mua cao diém van chuyén thudng dién ra tir thang Sau dén thang Chin hang nam, phuc vu cho mua hé va mua thu truyén théng. Biéu nay ly
giai cac chuyén khai hanh tir Chau A (dac biét Trung Quéc) dang nhon nhip trd lai. Nnu cau mua hang tang tir thang 5 cho thdy ngudi mua
hang c6 thé can thém hai tuan luu trir hang hoa trung chuyén hoac tranh gié cudc tédng cao.
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1. Thi trwong logistics thé gioi

Xuat hién nhiéu tré ngai anh huéng dén dong chay thuwong mai

Nguyén nhan

Nhu cau: Nhu cau xuét khéu tr Trung Quéc tang lén
O gan day
u 2 7 ~ ~ N ~ -~ o« A
Cac nha ban & dy doan nhap khau vao My sé tiép

tuc tang cho dén mla mua sém truyén théng vao
mua thu

Cung tau: Theo udc tinh ctia t& chitc BIMCO, viéc

chuyén hudng cac tau da lam tang nhu cau véan

chuyén container toan cau thém khoang 10%. Hién

£ nay, cong sudt thuc cac chuyén khdi hanh tir Chau A

\::7 dén Bac Au da giam 5.1% so véi cing ky ndm ngoai
do tuyén dudng dai hon déi voi hau hét cac tau di
qua Mi Hao Vong, mdc du nang luc tau trén tuyén
Chau A-Bac Au tang thém 17.8%, theo bdo céo cua
Linerlytica.

5

Thoi ti€t: Tu cubi thang 4/2024, thoi tiét xau xuét
hién tai mét s6 cang lon trén thé gidi nhu Jebel Ali
= (UAE), Singapore, mién Nam ctia Trung Quéc

®

€9 Shinhan Securities

Hé qua

Thiéu container réng: Thoi gian quay vong
container [&u hon khién lugng container réng san
c6 @ cac cang dé dong hang bi thiéu hyt

Tac nghén cang: Chi s t&c nghén cang toan cau
cham mdc 2 triéu TEU, chiém 7% doi tau toan cau,
trong d6 Singapore trd thanh diém néng Un tac.
Ngoai ra, cac cang chinh ctia Chau A tiép tuc bj tac
nghén tram trong, v&i thoi gian chd cap cang ngay
cang toi té hon tai cac trung tam cdia Trung Quéc
va Dong Nam A.

Viéc tdc nghén cang sé khién cho hang van chuyén
phai b ké hoach ghé cang Singapore, diéu nay sé
lam tram trong thém van dé tai cac cang ha luu.

S& ngay trung binh container xuét khdu luu lai cang
3 Thugng Hai dat 41 ngay, cham mirc ky luc dai
nhéat trong ba ndm.
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1. Thi trwong logistics thé gioi

2

Gia cudc da tang cao hon dinh diém cda cudc khing hoang Bién D6

Gia cudc container (USD/container)

7,000

6,000

5,000

4,000 +200%

3,000

2,000

1,000
0

Dy X

oD D DD D DD D DD D D o o ok
S S I s N S N N R e S| P e >
&S

Q Q Q Q Q Q
09/ N ’19’ ,,)\’L N <0\’\/ (0\"1/ ,\\’1/ %\’L O)Q/ \Q\’\/ \,\\’L \,\9/ NG ’19’ ,b\’l/ N (0\’1/

e Shanghai to Los Angeles Shanghai to Rotterdam =~ eeeeee Gia cudc trung binh giai doan 2016 - 2023

Nguon: Drewry, Shinhan Securities Vietnam

Q Dau thang 2/2024, cang thang trén Bién D& lam day 1en lo ngai vé nguy co chudi cung ting toan cau bj gian doan. Gia cudc van chuyén tang
manh do thiéu tau container tam thoi khi nhiéu tau bat ngd phai di dudng vong quanh Mui Hao Vong.

0 K& ttr cudi thang 4, gia cudc van tai bién tang vot trén hau hét cac tuyén thuong mai, cao hon dinh diém ctia cudc khing hoéng Bién D& hoi
dau ndm. Mua van chuyén cao diém ctia My va Chau Au, cung véi thdi gian van chuyén dai hon dé tranh Bién D6 va thai tiét x8u & chau A, da
anh hudng dén dong chdy thuong mai trén cac tuyén giao thuong hang hai chinh cua thé gidi. Ngoai ra, nhitng lo ngai vé su gian doan va murc
thué cao hon déi vai hang hda Trung Qudc s&n xuét cling la dong luc day gia cudc tang cao. Nhu vay, gid cudc nhigu kha nang sé tiép tuc neo
cao trong 2H2024.
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Thi truong logistics Viét Nam

San lugng tang trudng hai chir s6
Tin hiéu khdi sac tir tinh hinh xudt khdu cta Viét Nam

TT 39/2023/TT-BGTVT téng phi khung gia dich vu cang bién co6
hiéu luc tr 15/02/2024
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2. Thi truong logistics Viét Nam

San lvgng tang trwéng hai chir s6

San luvong container Viét Nam

30.0
- 90%
24.0
25.0 224
‘ 218 70%
20.0
50%
15, 27%
5.0 ’ 30%
14% ° 15%
7% 9.0
10.0 . 74 - 10%
9%
5.0 -10%
0.0 -30%
2019 2020 2021 2022 2023 4T/2023 4T/2024 2024F

Sanlugng  e=@==Tang trudng YoY

Ngudn: VPA, Shinhan Securities Vietnam

0 Trong 4 thang dau nam 2024, san lugng hang container udc dat 7 triéu TEUs, tang 25% YoY. Cac khu vuc cang bién co khéi lugng hang thong
qua nhiéu nhu Ving Tau tdng 42% YoY, Hai Phong tang 27% YoY va TPHCM tang 13% YoY. Nguyén nhan chinh la do hoat dong sén xuat, xuat
nhap khau thdi gian qua ctia cac doanh nghiép trong nudc khai séc.

0 Theo Cuc Hang hai Viét Nam, lugng hang container thong qua c&ng bién tinh trong 5 thang udc dat 11.6 triéu TEUs, tang 20% YoY, tdng ca vé
hang xu&t nhap khéu va hang container néi dia.
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2. Thi trwdong logistics Viét Nam

Tin hiéu khdi sac twr tinh hinh xudt khau cta Viét Nam

Tang trwdng xuat nhap khau cda Viét Nam

Mot s6 nhéom hang xuat khau 5 thang nam 2024

400 371 25%
oo 33 3555 = o Dien ti, may tinh va tinh kien | G .- %
19% [17% 15% [[15.29 |07
300 265 281 | EET] ey A
550 ° Gévasan phdmgd |GGG (3.5%
% 10% 10%
200 == 6% 157 5 May moc thiét bi, dung cu PT khac | 11.8
150 o3 123.6 5% ay moc thiét bi, dung cu ac 11.8%
0%
100 . e X
50 59 Dién thoai, linh kien | GG 11.6%
0 N \’ - e -10% Giay,dep R 7.1%
O I SRR L NS
R S A RUIACHRG i
NN S Dét, may R 3.3%
Nhép khau Xudt khau —.—Téng tru‘(’jng xuat khdu y.0.y 0% 5% 10% 15% 20% 25% 30% 35% 40%

Nguodn: GSO, Shinhan Securities Vietnam Nguon: GSO, Shinhan Securities Vietnam

0 Trong 5 thang nam 2024, téng kim ngach xuét, nhap kh&u hang hoa dat 305 ty USD, tang 16.6% so v&i cung ky ndm trudc, trong do xuét khau
tang 15.2%; nhap khau tang 18.2%. Cu thé, trong 5/2024, xu&t khau dat 32.81 ty USD, tang 5.7% so v&i thang bon va tang 4.6% so véi cung ky
nam trudc.

0 C4c mat hang cong nghiép xuét khdu chu luc tiép tuc phuc hdi tét: G va s&dn pham tr gb dat 4.9 ty USD tang 25%; hang dét may dat 104 ty
USD, tdng 6.7%. Kim ngach xuét khdu may vi tinh sdn phdm dién tt va linh kién sau 4 thang nam 2024 dat 21.5 ty USD, tdng manh 33.9% so
cung ky nam trudc.
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2. Thi trwdong logistics Viét Nam

Tin hiéu khdi sac twr tinh hinh xudt khau cta Viét Nam

Tang trwdng hang ton kho ban 1é tai My YoY Tang trwdng doanh sé ban 1& tai Chau Au YoY

25%
20%

10
15% 8
10% 6
5% 4
0% 2
-5% 0
-10% .
_15% _4
555555555555555555
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(o)} (o)} byl byl ~ N [\ ™ ™
2222288833583 883882833% U U U N NN U A NN
S 23829288 ¢c g9 ¢ .79 N N A N G AN PSRN
Nguon: FRED, Shinhan Securities Vietnam Nguon: Cuc Théngké Qudc gia Trung Qudc, Shinhan Securities Vietnam

Hoat dong xuét nhap kh&u dy bao tiép tuc khdi sac nha cac yéu t6: (1) nhu cau tiéu thy hang hoa tang cao vao mua hé va mua thy, (2) hang ton
kho & céc thi truong ma Viét Nam dang xuét khdu chinh & mutc thép.

0 My: 3 thang dau ndm ton kho & mitc 4%, day la mic trung binh thdp trong nhitng giai doan binh thudng ctia nén kinh t€ My. Trong 5T/2024,
My nhép kh&u hang hoa Viét Nam vai tri gia 44 ty USD, la mitc tang &n tugng hon 20% so véi cling ky.

O EU: Doanh s6 ban (& clia khu vuc chau Au tang vot trong thang 3/2024, danh ddu mirc tang cao nhét ké tir thang 9 ndm 2022. Viét Nam xuét
kh&u sang EU cting chimg kién da cai thién manh mé, dat 20.7 ty USD, tdng 16.1% YoY.
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2. Thi trwong logistics Viét Nam

TT 39/2023/TT-BGTVT tang phi khung gia dich vu cang bién cé hiéu luc tir 15/02/2024
Mot s6 diém thay d6i clia TT 39/2023/TT-BGTVT so v&i TT 54/2018/TT-BGTVT:

Gia dich vu boc d& container tai cang bién theo Théng tu' 39 c6 su diéu chinh tang so véi Thong tw 54 tai mot s6 khu vuc, dac biét la cang
nudc sau.

0 Gia dich vu béc d& container xuét nhap khau tai khu vuc |, 11l dugc diéu chinh tang khodng 10% so vi mic hién nay.

O Khu wyc I: bao gdm cac cang bién khu

vuc tinh, thanh phé: Quang Ninh, Hai

TT 54/2018/TT-BGTVT TT 39/2023/TT-BGTVT Thay déi (%) Phong (khong bao gom Lach Huyén),
Thai Binh, Nam Binh

Gia san Gia tran Gia san Gia tran Gia san Gia tran
Container n¢i dia (dong/container) O Khu wyc Il bao gdm cac cang bién
Container 20 feet 260,000 427,000 260,000 427,000 +0% +0% khu wuc tinh, thanh ph&: Thanh phd
. H6 Chi Minh, Ba Ria - Ving Tau
Container 40 feet 439,000 627,000 439,000 627,000 +0% +0% R . R P 1
(khong bao gbm cang Cai Mép Thi
Container > 40 feet 658,000 940,000 658,000 940,000 +0% +0% Vai), Dbng Nai, Binh Duong, Tién
Dich vu b&c d& da container nhap khau, xuat khiu, tam nhap, tai xu&t (USD/container) Giang, Bén Tre, Dong Thap, Can Tho,
. 5 5 An Giang, Vinh Long, Ca Mau, Kién
Container 20 feet 41 53 45 53 +10% +0% Giang, Long An, Soc Trang, Tra Vinh,
Container 40 feet 62 81 68 81 +10% +0%
Container > 40 feet 75 98 83 98 +10% +0%

Dich vu b8c d& container trung chuyén, qua canh (USD/container)

Container 20 feet 28 40 31 40 +10% +0%
Container 40 feet 42 60 46 60 +10% +0%
Container > 40 feet 51 73 56 73 +10% +0%

Ngudn: MoT, Shinhan Securities Vietnam
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2. Thi trwong logistics Viét Nam

TT 39/2023/TT-BGTVT tang phi khung gia dich vu cang bién cé hiéu luc tir 15/02/2024
Mot s6 diém thay d6i clia TT 39/2023/TT-BGTVT so v&i TT 54/2018/TT-BGTVT:

Gia dich vu boc d& container tai cang bién theo Thong tw 39 c6 su diéu chinh tang so v6i Thong tu 54 tai mot s6 khu vure, dac biét la cang
nudc sau.

0 Riéng hai cdng bién nudc sau Lach Huyén va Cai Mép — Thi Vai dugc ap khung gié riéng.

TT 54/2018/TT-BGTVT TT 39/2023/TT-BGTVT Thay déi (%)

Gia san Gia tran Gia san Gia tran Gia san Gia tran

Dich vu béc da container nhap khau, xuét khdu, tam nhap, tai xust (USD/container)

Container 20 feet 52 60 57 66 +10% +10%
Container 40 feet 77 88 85 97 +10% +10%
Container > 40 feet 85 98 94 108 +10% +10%

Dich vu b8c d& container trung chuyén, qua canh (USD/container)

Container 20 feet 31 36 34 40 +13% +11%
Container 40 feet 46 53 51 58 +11% +9%
Container > 40 feet 51 59 56 65 +10% +10%

Dich vu sa lan (USD/container)

Container 20 feet 6 15 8 15 +33% +0%
Container 40 feet 10 23 13 23 +30% +0%
Container > 40 feet 10 23 13 23 +30% +0%

Ngudn: MoT, Shinhan Securities Vietnam
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Co hoi dau tu c6 phiéu logistics

GMD & HAH - Nhu cau hoi phuc & gia cudc tang trd lai
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3. Cac doanh nghiép logistics niém yét

Su phan hoéa tang trudng loi nhuan gitra cac doanh nghiép logistics

Két qua kinh doanh ciia mét s6 doanh nghiép l6n trong nganh logistics

200%

700
600 ° 150%
. 500 ° ° 100%
< 400
S . ° 50%
> 300
° %
200 ° o ® 0%
° -50%
100 ° °
0 -100%
GMD VSC PHP SGP PDN HAH VOS VTO VNA VIP ILB T™S
Cang Van tai Kho van

LNST Q1/2024 @ Tang trudng ldi nhuén YoY

Nguon: FiinPro, Shinhan Securities Vietnam

0 Doanh nghiép cang: DBa phan c&c doanh nghiép déu ghi nhan két qua tang trudng nhd vao sy phuc hoi ctia hoat dong xuét nhap khéu, qua do
hé trg cho hoat dong khai thac cang cai thién. Chiing t6i ki vong nhém doanh nghiép nay sé tiép tuc tang trudng tét trong 2H2024 nhd vao tin
hiéu tich cuc tr xuat nhap khau.

0 Doanh nghiép vén tai: Ba phan cac doanh nghiép két qua kinh doanh ghi nhan sut gidm do hgp déng chét & thoi diém gia cudc thap. Ching
toi ki vong nhom doanh nghiép nay sé bat dau cai thién tir quy 3 khi gid cudc van tai tang tr cudi nam 2023 va téng dang ké so véi cuing ki.

Q Doanh nghiép kho van: Su phan hoéa gitta cac doanh nghiép do cau chuyén riéng. TMS ghi nhan doanh thu tang trudng 49% Yoy, nhung l&i
rong lai gidm 28% trudc ap luc tir nhiéu khodn chi phi tang cao.
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Cac doanh nghiép logistics niém yét

Théng tin chung

Gia c6 phiéu

Chi sé tai chinh

Dy phong két qua
kinh doanh

8

No.

Ma

GMD

HAH

VSC

ILB

™S

VOS

VIP

VTO

Nganh

Dich vu cang

Dich vu cang

Dich vu cang

Dich vu kho bai

Dich vu kho bai

Van tai ndi dia

Van tai ndi dia

Van tai ndi dia

Vénhoa
(ty VND)

25,459

5,017

5,615

830

7,992

2,590

985

1,026

Thigia
(VND)

82,000

41,350

21,050

33,900

50,500

18,500

14,400

12,850

GiaMT
*)
(VND)

84,000

44,500

30,000

Upside
(%)

24

7.6

42.5

GPM
™
(%)

45.3

19.7

31.3

39.8

16.7

4.8

21.1

20.9

ROA
™
(%)

18.7

6.1

2.7

6.3

3.2

5.7

55

55

ROE
™
(%)

29.6

12.4

4.9

20.7

5.7

9.5

6.1

7.9

Loi T.Trgloi
nhuan.2024 nhuén 2024
(tyVND)** (% YoY)

1,226 16.0
520 45.3
350 180

binh gia 24F
P/E EV/ EV/EBIT
) Doanh DA (X)
thu (x)
17.0 2.0 9.2
53 1.1 1.7
18.5 0.8 7.2

(*) Gia muc tiéu (gia tri hop ly) trong 12 thang toi

(**) Chung t6i loai bd lgi nhuén d6t bién tir thanh Ly tai san

Nguon: FiinPro, Shinhan Securities Vietnam
D liéu tai ngay 24/06/2024
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CTCP Gemadept (HOSE: GMD)

&

GEMADEPT CORPORATION Hu'é’ng loi tr glé cudc va nhu cau téng
GMD la mét trong nhitng cong ty logistic hang dau Viét Nam, c6 mang ludi Cang va Logistics, hé thdng hién dai bac nhat. Cac hoat
Gia myc tiéu (12 thang) 84000VND  ddng kinh doanh chinh: Khai thac cang; Logistic. Gemadept s& hitu t8ng cong 7 cang bién vdi cong sudt hang nam 1én dén 5 triéu
TEUs va 5 triéu t&n hang roi.
Gia hién tai (24/06/24) 82000VND - o2 Heutannangrol
o Quan diém dau tu
Sudtsinhldi (%) 2.4%
VNINDEX 1254 ~ Xuhuong phuc hdi cia nén kinh té. Chang toi ki vong hoat dong xudt nhap khéu sé tich cyc tir nita cudi ném 2024 khi My, EU
HNXINDEX 240 dang budc vao mua cao diém va nhu cau tich trir hang hoa trudc nhimg bién dong ctia gia cudc.
V6nhoa(ty VND) 25459 - Loi nhuan c6t 16i ki vong cai thién. Nam 2024, chiing t6i ki vong san luong hang hoa qua cang Gemalink sé tang truong trd lai
SLCP luu hanh (triéu CP) 310 nhd vao su hd tro clia 2 tuyén tau méi va sur phuc hoi ctia cac tuyén hang hién hitu va giai doan 2 ctia cdng Nam Dinh Vi sé t6i
Ty do giao dich (triéu CP) 303 uu hoa cong suét.
52-tuan cao/thap (VD) 87800550100 - TT 39/2023/TT-BGTVT tang phi khung gia dich vu cang bién cé hiéu luc tir 15/02/2024 hd trg lgi nhuan cho GMD. Trong d6, gia
KLGD binh quan 90 ngay (triéu CP) 172 dich vy b&c da container xuét nhap khau tai khu vuc Hai Phong va Cai Mép Thi Vai duoc diéu chinh tang it nhat 10% so vdi
GTGD binhquan 90 ngay (ty VND) 146 trudc.
Codonglon(%)  SS) Consuiting VN 99 Duphong2024

- Chung toi du phong loi nhuéan cét 16i ctia GMD sé tang trudng trong nam 2024 nha vao (1) phi dich vu tang tir 5% - 8%, trong khi
san luong hang hoda qua cang sé tang 12% do giai doan 2 ctia cang Nam Dinh Vi sé chay t6i da cong sudt va san luong

Biéndong g4 o 6T M Gemalink tang trudng trd lai.
Tuyétdi (%) 52 231 663 _ ) o .
Rui ro: (1) Rui ro tinh hinh kinh t& thé gidi va (2) Strc mua suy giam.
So v&i VNIndex (%) 29 6.4 50.5
1400 - 100000 N&m 2020 2021 2022 2023 2024F
' ' Doanh thu thuan mang cét 6i (ty VND) 2,606 3,206 3,916 3,846 3,852
1200 4 L 80000 LNty HBKD (ty VND) 471 693 1,104 1,116 1os]
1,000 1 Loi nhuan rong mang cét 16i (ty VND) 440 721 1,157 2,861 1,458
800 1 80000 Eps (qong) 1,132 1,869 3,054 7,825 3,713
600 - L 40,000 BPS (dong) 20,472 21,920 24,030 28,395 31,627
400 OPM 18.1% 21.6% 28.2% 29.0% 281%
200 r 20,000 NPM 14.2% 19.1% 25.4% 74.4% 31.4%
0 . . . 0 ROE (%) 6.3% 10.0% 15.0% 333% 13.3%
06/2023  09/2023  12/2023  03/2024 P/E () 55.6 337 206 8.1 170
P/B(X) 31 29 2.6 22 20
VN ndex. =GN VN EQUITY EV/EBITDA (X) 204 162 112 120 9.2

Nguon: Dt liéu cong ty, Bloomberg, Shinhan Securities Vietnam
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CTCP Van tdi va Xép d& Hai An (HOSE: HAH)

———
e
HATS
Gia myctiéu (12 théng) 44,500VND
Gi& hién tai (24/06/24) 41,350 VND
Sudtsinhldi (%) 7.6%
VNINDEX 1,254
HNXINDEX 240
Vénhoa (ty VND) 5,017
SLCP luu hanh (triéu CP) 1219
Ty do giaodich (triéu CP) 14
52-tuan caofthdp (VND) 43,600/24,300
KLGD binh quan 90 ngay (triéu CP) 292
GTGD binhquan 90 ngay (ty VND) 127
CTCPDau tu va Van tai Hai Ha 15.2
C8donglon(%)
CTCPPautwSao ADC 6.05
Biéndonggia 3T 6T 12M
Tuyétdéi (%) 1.8 158 620
So véi VNIndex (%) 0.2 1.0 440
1,400 - r 50,000
12009 L 40,000
1,000 A
800 4 30,000
600 1 L 20,000
400 A
200 - - 10,000
0 T T T 0
06/2023 09/2023 12/2023 03/2024
VN Index e HAH VN EQUITY

€9 Shinhan Securities

Doén song van tai bién

Cong ty c6 phan Van tai va Xép do Hai An (HAH) la mot trong nhimg doanh nghiép van tai bién hang dau Viet Nam. Hai An 1a mot
trong s& it cong ty co chudi gid tri hoan chinh trong nganh van tai bién. Hai An cung c&p dich vu day dti mang van tai bién bao gdm
céc dich vu van tai hang hoa (cho cac tuyén Bac Nam va cac tuyén hang hai qudc té), dai ly hang hai (hop tac véi cac hang tau
qudc té trong viéc cung cép dich vu van tai), dich vu cang bién (cung cap dich vu cang nhu dén tau, béc da hang hoa), dich vu kho
bai va dich vu logistic. Chudi gia tri hoan chinh gitip Hai An hoat dong hiéu qud, gop phan t6i uu hda chi phi.

Quan diém dautu

- Xu huéng phuc hoi ctia nén kinh t& Chung t6i ki vong hoat dong xuét nhap khéu sé tich cuc tir ntta cudi nam 2024 khi My, EU
dang budc vao mua cao diém va nhu cu tich tri hang hoa trudic nhimg bién dong ctia gia cudc.

- Hoat dong kinh doanh ki vong duoc céi thién trong 2H/2024. Ching t6i du bao gia cudc sé tiép tuc tang dang ké so voi 2023 do

(1) tinh hinh c&ng thang & Bién Do kéo dai va (2) nhu cau hang hoa phuc hoi.

- Md&rong doi tau gilp gia tang cong suét. Tinh dén hién tai, 2 tau da dugc ban giao vao dau ndm 2024 va 1 tau con lai sé duoc
ban giao trong Q3/2024, nhu vay nang téng strc chd déi tau lén hon 23,000 TEU vao cudi nam 2024 (+23% y.o.y).

Du phéng 2024

- Trong Q1/2024, HAH ghi nhan doanh thu thuan dat 704.1 ty dong (+7.5% YoY), gia von dat 597.8 ty dong (+29% YoY). HAH bao
ai l&i sau thué 47.3 ty dong (-63% YoY) do tinh hinh nhu cau van tai ndi dia van kém kha quan va mét sé tau thué dinh han van
con hop dong & murc gia cude ct. Trong nira nam 2024, chiing t6i du phong loi nhuan cét 16i clia HAH sé cai thién nhd vao (1) 2
tau m6i nhan trong 2024 c6 gia cudc & mic t6t, (2) mot s6 tau thué dinh han dugc tai ki hgp dong tir quy 2/2024 va (3) nhu cau

hang hoa phuc hoi.

- Ruiro: (1) Rdi ro tinh hinh kinh t& thé gidi, (2) Strc mua suy giam va (3) Chi phi nhién liéu tang.

N&m 2020 2021 2022 2023 2024F
Doanh thu thuan (ty VND) 1,192 1,955 3,206 2,613 2,872
LN tor HDKD (ty VND) 171 629 1,308 447 660
Loi nhuan rong mang c6t 16i (ty VND) 147 551 1,041 358 520
EPS (dong) 2,835 9,133 11,699 3,648 4,436
BPS (dong) 21,908 31,809 32,852 25,240 30,169
OPM 14.4% 32.2% 408% 17.1% 23.0%
NPM 12.3% 28.2% 32.5% 13.7% 18.1%
ROE (%) 11.0% 289% 36.1% 1.2% 13.8%
P/E(X) 17.5 54 42 136 1.2
PB(x) 23 16 1.5 20 16
EV/EBITDA (X) 74 29 14 38 29

Nguon: Dt liéu cong ty, Bloomberg, Shinhan Securities Vietnam
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Nganh B&n (& - Bt t6c loi nhuén

1. Cap nhat nganh ban (& thé gidi
Nam 2023, doanh thu thi truong ban [é toan cau udc tinh
dat 29.6 nghin ty USD (+5% YoY). Duv b&o téc do tang
trudng duy tri 6n dinh 3-4% giai doan 2025-2027.
2. Thitrudng nganh ban lé Viét Nam
ne Toc do tang trudng doanh thu ban & hang hoa va dich vu
NQI dung CAGR & muc 7.8% giai doan 2017-2023, dong gop gan 60%
GDP cé nudc. Liy k& 5T2024, doanh thu ban & hang hoa va
dich vy dat 2,580 nghin ty dong (+8.7% YoY).
3. Trién vong nganh ban (& 2H2024
Tang trudng nganh ban lé ky vong dat 8.0-9.0% YoY trong
2H2024 va 7.5-8.5% YoY c& ndm 2024 nhd vao (1) ky vong
tang trudng tich cuc cta nén kinh té€, (2) thu nhap ngudi
dan cai thién, va (3) tiép néi dong luc tang trudng cua cac
nganh hang mai.
4.  C6 phiéu tiéu biéu nganh ban &
MWG, FRT, DGW, PNJ
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Cap nhat nganh ban lé Thé gidi
Tang trudng cla nganh ban & dong gop réat 1on vao sy phuc hoi chung cliia nén

kinh t& sau m&i su kién bién dong xay ra.

Nam 2023, doanh thu thi trudng ban 1 toan cau udc tinh dat 29.6 nghin ty USD,
tang 5% so v&i cung ky ndm 2022. Dy bdo giai doan 2025-2027, t6c do tang
trudng duy tri 6n dinh & mirc 3-4%.
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1. Cap nhat nganh ban lé Thé gidi

T6ng Doanh thu B&n lé Toan cau giai va du phéng (nghin ty USD)

mmm T6ng doanh thu ban lé toan cau @-Tdng trudng

- 15%
45 C AGR =4.2%
12%
34.9
35 9.7% 31 1 324 337
v 28.2 29.6 ' 9%
26.0 “»
25 237 8.3%
6%
)
15 5.0% -
5 0%
-3.0%
(5) 9 -3%
2020 2021 2022 2023 2024F 2025F 2026F 2027F

Nguodn:eMarketer, Statista, Shinhan Securities Vietnam

 Tang trudng clia nganh ban & dong gop rét l6n vao su phuc hoi chung ctia nén kinh t& sau méi su kién bién dong xay ra. Nam 2023, doanh
thu thi trudng ban lé toan cau udéc tinh dat 29.6 nghin ty USD (+5% YoY).

e Na&m 2024, eMarketer du phdng con s6 nay sé duy tri tang trudng 6n dinh nhu nédm 2023, dat khoang 31.1 nghin ty USD (+5.1% YoY), va du
phong téc do tang trudng gidm dan, duy tri 6n dinh & mitc 3-4% mdi ndm trong giai doan 2025-2027.

* Ban [ la mét trong nhiing nganh quan trong cua Viét Nam; c6 quy moé thi trudng dat gan 250 ty USD ndm 2023; ky vong dat 350 ty USD
vao nam 2025 — duy tri dong gop trén 60% GDP ca nudc.

€9 Shinhan Securities
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1. Cap nhat nganh ban lé

Doanh thu kénh cira hang ban lé vat ly, offline (nghin ty USD) Doanh thu kénh ban lé online, thwong mai dién ti (nghin ty USD)
Doanh thu
40 - Doanh thu —@—Tang trudng YoY (%) 0% 5 - Tang trueng Yo (%)  30%
~29Y Ty trong dong gop Téng doanh thu ban 1é toan cau
CAGR=32% o, 228% | 25%
o 12 4 T 20.4% 21.2% 22.0%
o ug 255 263 269 [ D% o | 191% 1 188% 197% T
3.8 . 18.0% ! ! R=81% - 20%
229 ; ! CAG
211 9 1 | | 8.0
19.5 8.89 ! i 6.9 7.4
20 A §2% 38% - 10% e | o 63 : | 159
6 50\ '
43 : - 10%
107 ro% 3 | 'Covid-19!
: ' - 5%
: 1 6.3%
O T T T T T T T I O% O Il Il T T T T T I O%
2020 2021 2022 2023  2024F 2025F 2026F  2027F 2020 + 2021 : 2022 2023  2024F  2025F 2026F  2027F
Ngudn:eMarketer (2024), Statista, Shinhan Securities Vietnam Ngudn:eMarketer (2024), Statista,, Shinhan Securities Vietnam

* Bén canh hinh thirc béan (& tryc ti€p tai clra hang (von la kénh ban & truyén théng va quen thudc), thuong mai dién tir (TMDT) ciing dang
ngay cang tré nén phd bién trén toan thé gidi, nhét la sau giai doan dich Covid-19.

* Nam 2023, doanh thu kénh Ban lé tai cta hang vat ly udc tinh dat 23.8 nghin ty USD (+3.8% YoY), chiém 80.3% t6ng doanh thu Ban é toan
thé gidi. Du phong doanh thu ctia nhém kénh nay van duy tri 6n dinh, tuong ting CAGR dat 3.2% giai doan 2023-2027.

o (Okénh Ban & TMDT c6 sy tang trudng &n tugng tur sau giai doan gian cach xa hoi vi dich Covid-19. Ty trong dong gop vao téng doanh thu
Ban & toan cau cling cai thién ro rét, du phong sé duy tri chiém tir 20-23%, tuong iing CAGR dat 8.1% giai doan 2023-2027.
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Thi trwong nganh ban lé Viét Nam

Nam 2023, doanh thu ban lé hang hoa va dich vu Viét Nam dat 6,182 nghin
ty dong, tuong ing CAGR & murc 7.8% giai doan 2017-2023, c6 quy mo thi
trudng dat ~250 ty USD, dong gép gan 60% GDP ca nudc.

Lay k& 572024, doanh thu ban [é hang hoa va dich vu dat 2,580 nghin ty
dong (+8.7% YoY). Nam 2024, tuy nén kinh té trong nudc va thé gigi van
chua hoan toan én dinh nhung da tang trudng cta nganh ban & ky vong
van dugc duy tri & mirc 6n dinh so véi nam 2023.
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2. Thi trwdong nganh ban lé Viét Nam

Doanh thu ban 1é hang héa va dich vu & Viét Nam (nghin ty dong) Ty trong doanh thu cac mang déng gép nganh ban 1é 572024

C—1Téng ban & hang hoa va dich vu Tang trudng YoY
10,000 - r 30%
CAGR=T8% | e m Ban 1é hang hoa
8,000 ~ 229%
- 20%
9 6,182 - - e
6000 4 115% 11.7% 124% 5,671 L 159 Dich vu luu trd, 8n udng
) 2640 5045 1= _4_6:1_3_ ) 4K0_°J 8.7%
3034 0 N r10%
4,000 - ' 19 : ey m Du lich &t hanh
: 2,580 ’
ICoyid1]9: - 0%
2,000 - ' ! Dich vu khac
N - »6f ! - 5%
O T T T :I : \: T T ’10%
2017 2018 2019 2020 '+ 2021 . 2022 2023 5T2024
Ngudn:GSO, Shinhan Securities Vietnam Ngudn:GSO, Shinhan Securities Vietnam

 Nganh ban & hang héa va dich vy & Viét Nam gom 4 mang: (i) B&n [& hang hda; (ii) Dich vu luu trg, &n uéng; (iii) Du lich & hanh; (iv) Dich vu
khac. Trong d6, nhém “Ban & hang hoa” lubn déng gop trén 70% doanh thu toan nganh ban [&. Sau giai doan hoi phuc do anh hudng tur
dich COVID-19, doanh thu mang “Bén |& hang héa” van tang trudng &n dinh, cho th&y mitc dé bén viing ctia nganh ban lé Viét Nam.

e N&m 2023, doanh thu udc tinh dat 6,182 nghin ty dong (+9.0% YoY), tuong tng véi CAGR & miic 7.8% giai doan 2017-2023.

e Lay k& 572024, téng doanh thu ban lé hang hoa va dich vy dat 2,580 nghin ty dong (+8.7% YoY). Nam 2024, du nén kinh té trong nudc va

thé gi¢i c6 nhieu bién dong nhung da tang trudng ctia nganh ban lé van duoc duy tri & mirc 6n dinh so véi nam 2023.

€ Shinhan Securities Trién vong dau tu 2H 2024 110



2. Thi trwdong nganh ban lé Viét Nam

Cap nhat nhém Ban 1é hang héa

Doanh thu nhém Ban 1é hang héa Thang 5/2024 (nghin ty dong) Doanh thu lay ké 572024 nhém Ban 1é hang hoéa (nghin ty dong)
N Ban 1€ hang hoa I Ban 1€ hang hoa
Téng ban lé va dich vu Téng ban lé va dich vu
800 . N 100% 4,000 4 . S 100%
e Ty trong dong gbp ctia nhém Ban |é hang hoa e Ty trong dong gbp ctia nhém Ban & hang hoa
. 80.8% . . 80.3% 80.2%
79.2% 79.3% 78.7% 80.0% 0.1 v 18.9% 274%  80%
600 75% 3,000 H
503 520 2511 2,580
465 2,245 60%
406 394 . 39 402 1935 2,084 1,980 1,993
400 - 36 50% 2,000 A 1670 1,800
321 318 1,554 '
40%
200 + 25% 1,000 -~
20%
0 - 0% 0 - 0%
T5.2020 T5.2021 T5.2022 75.2023 T5.2024 572020 572021 572022 572023 572024
Nguon: GSO, Shinhan Securities Vietnam Nguon: GSO, Shinhan Securities Vietnam

«  Doanh thu “Ban & hang hoa” trong thang 5/2024 udc dat 402.4 nghin ty dong (+1.6% YoY). LUy k& 572024, mang nay ghi nhan dat
1,998.2 nghin ty dong (+7.4% YoY), chiém 77.4% t6ng doanh thu Ban & hang hda va Dich vu (5T2023: 78.9%).

«  Chung téi du phong téng doanh thu ban lé hang hoa va dich vu nam 2024 dat 6,478 nghin ty dong (+8.4% YoY); trong dé doanh thu tur
“Ban |& hang hoa” van tiép tuc dong gop phan lén nhat khoang 76%, uéc tinh dat 4,912 nghin ty dong (+8.0% YoY).
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2. Thi trwdong nganh ban lé Viét Nam

o Ban |é hang héa (% YoY)

50 A 43.6
37.4
30 A . . LA
22.0 Gian cach xa hoi
12.2 .
6.0 70 | 10:5 64 84 9% g5 7.6
1 = 1 I i
el 1] snn kb . AERERRERRRREENERRY
10 - ! i (2.3)
| (295) |
-30 i |
S & & & &~ & & & & &~ ©§ &8 & & /8 ¥ Q2 2 2 2 2 2 ¥ o3
O ) = A o S ) o A A = O ) = A & < O 0 o A A <
— = = = = l—: = = = = = = — = = = = = — = = = = =

Ngudn: GSO, Shinhan Securities Vietnam

«  Sau thdi gian nén kinh té bi &nh hudng nang né bdi dich COVID-19, nh& cac ho tro kip thdi ttr cac chinh sach kich cau ctia Nha Nudc da
gilip nganh ban & dan hoi phuc va tiép tuc duy tri 6n dinh.

«  T6c doé tang trudng clia nganh ban & co d&u hiéu tich cyc trong ndm 2022 va duy tri 6n dinh trong ndm 2023 va 2024. Tuy su bung né va
cai thién ha nhiét dan tr cu6i nam 2022 do tinh hinh kinh t€ bién dong va ngudi dan cé xu hudng uu tién chi tiéu cho cac mat hang thiét
yéu, nhom “Bén lé hang hda” van duy tri tang trudng & mirc 6n dinh so véi ndm cac nam trudc.

«  Tang trudng doanh thu nhém Bén lé hang hda udc dat 1,192 nghin ty dong trong Q1/2024 (+7.1% YoY). Véi tang trudng moi thang trong
ntra dau ndm 2024 dat 6.5-7.5% YoY, du kién téc do tang trudng cc thang con lai ctia 2H2024 c6 thé cai thién va dat 8-9% YoY.
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2. Thi trwdong nganh ban lé Viét Nam

Ty trong déng gop gia tri ctia cac kénh ban 1é theo khu vuc (%)

Thanh thi (¥) Néng thén

(*) bao gom 4 Thanh phé Ion: H5 Chi Minh, Ha N6i, B4 Néing, va Cén Tho.

11

Khac

Online
m Siéu thi mini

W Siéu thi + Dai siéu thj

B Clra hang chuyén dung
63 59 56
18 Chog

W Cira hang tap héa nhé

Clra hang tap héa lon
33 33 32

Q1/22 Q1/23 Q1/24 Q1/22 Q1/23 Ql/24

Céc kénh mua s@m khac bao goém hang xach tay, cira hang cua nha sén xudt,...

Ngudn: Kantar Worldpanel, Shinhan Securities Vietnam

* Xét ty trong clia cac kénh ban 1& hang hoa, nhém clta hang tap hoa van dang chiém thi phan l6n nhéat. Tuy nhién, nhém nay cé xu hudng bi thu hep dan
Ve gia tri dong gdp do su tang téc manh mé clia cac mo hinh chudi kinh doanh, ban 1é hién dai.

* Céc thuong hiéu co xu hudng téng su hién dién trén nhiéu kénh phan phdi, tan dung tiém nang clia cac nén tang ban hang truc tuyén, gitp mang lai trai
nghiém mua sam lién mach va tién loi cho ngudi tiéu dung. Cac kénh ban hang hién dai cting dang dich chuyén sang ngudi tiéu dung khu vuc néng thén.

* Trong bdi canh ngudi mua cting da dang hda vé lua chon kénh mua sém, dan dén ty trong dong gop tir kénh online tang trudng & ca khu vuc Thanh thi va

Nong thén. Bieu nay md ra co hdi cho cac thuong hiéu vita va nhé thu hit va da dang hoa tép khach hang trung thanh.
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2. Thi trwdong nganh ban lé Viét Nam

Cap nhat nhém Dich vu lvu tra, an uéng, va Du lich lir hanh

Doanh thu Du lich lir hanh (nghin ty déng)

Doanh thu nhém Dich vu luu tra, an uéng (nghin ty dong)

B Ly ké 5 thang dau nédm Lay k& ca nam . |0y ké 5 thang dau nam Lay k& ca nam
Tang trudng méi ndm YoY (%) Tang trudng méi nam YoY (%)
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0 - [ -30% o | — = 0%
2020 2021 2022 2023 2024F 2020 2021 2022 2023 2024F
Nguon:GSO, Shinhan Securities Vietnam Nguon:GSO, Shinhan Securities Vietnam

. Sau thdi gian bi &nh hudng bai dich Covid-19, nhu cau du lich ngay cang hoi phuc manh mé. Nam 2023, doanh thu dich vu luu trg, &n udng dat 672 nghin
ty dong (+17.1% YoY); Doanh thu du lich L hanh ghi nhan dat 39 nghin ty dong (+61.3% YoY).

*  Khach du lich quéc té& Nam 2023, Viét Nam don 12.6 triéu luot khach quéc té (tang gép 34x YoY); vuot 57% muc tiéu ban dau (8 triéu luot) va dat muc
tiéu sau diéu chinh (12-13 triéu lugt). Tuy nhién, s6 luong nay chi méi bang 70% nam 2019 — nam hoang kim ctia du lich Viét khi chua xay ra dich Covid-19.

«  Khach du lich néi dia: Phuc vu 108.2 triéu luot khach trong nam 2023 (+7.4% YoY). Sttc néng ctia cau du lich néi dia van chua c6 d&u hiéu cham lai. Du
lich ndi dia la yéu t6 quan trong giip phuc hoi nganh du lich Viét Nam sau dai dich, véi nhieu hoat dong gidi tri nham thuc déy du lich trong nudc.

*  Muc tiéu ndm 2024: Thu hit 17-18 triéu khach quéc t& 110 triéu khach ndi dia. Téng thu dat 850 nghin ty dong tir khach du lich (+20% YoY). Muc tiéu nay
nham muyc dich phat huy dong luc da dat dugc trong nam 2023 va thuc ddy nganh du lich cia Viét Nam.
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2. Thi trwdong nganh ban lé Viét Nam

Cap nhat nhém Dich vu lvu tra, an uéng, va Du lich lir hanh

Khach quéc té dén Viét Nam (nghin luot)

Tang trudng theo thang nganh dich vu ban 1é Viét Nam (% YoY)

2019 2022 2023 2024
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Ngudn: GSO, Shinhan Securities Vietnam
5000 - Khach néi dia (triéu luot)
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Ngudn: GSO, Cuc Du lich qudc gia Viét Nam, Shinhan Securities Vietnam Ngudn: Cuc Du lich Quéc Gia ViétNam, Shinhan Securities Vietnam
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2. Thi trwdong nganh ban lé Viét Nam

Cac doanh nghiép tiéu biéu tai thi trwong ban lé Viét Nam

|
: ’@‘w Masan?l
|
|

consumer
DHG PHARMA
Vi mét cugc séng khde dep hon

DIGIWORLP

Ve

T ¥
Nha phan phéi

Nha ban lé

e o e mm e e o e e o e o e o e e e e e e e e e e e e e s

Ngudi mua
hang cuéi cung
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2. Thi trwdong nganh ban lé Viét Nam

Cac kénh phan phdéi &
Céac kénh phan phéi, ban hang thi ban lé Viét Nam Cac kénh moi néi
quen thudc nhitng ndm gan day

Kénh truyén théng Kénh tryc tuyén Ban hang da kénh
(don kénh) (Omni channel)

Cira hang bén Thuong mai TV Home <~ ‘};ﬁ J Q)
lé, tap héa; Cho dlén to Shopping Q’.?}? " o
STORE i ~— o &
ar sm——[B] -
2l TIKI

( . G465 spN EEd GS25

Bl WinMart® VINCOM RET o z P HTV COOp, VTV
' Nhoém bach X
MWG@G, FRT, MCH VRE, FRT, PNJ,  hoa, cira Hgﬁgda;,nHTVC
Lotte Mart, Saigon Co.op MWG, Concung hang tién lgi PPINg,...

£
@ ==

FamilyMart

 (Ctra hang vét ly van la kénh phé bién nhét trén thi truong ban & hién nay. Bén canh d¢, tai thi trudng ban (& Viét Nam, cac hinh thitc ban (&
online cling ngay cang tr& nén phd bién. Cu thé, cac kénh ban (& truc tuyén, thuong mai dién tir dang nganh cang dugc ua chudng va dang
tang thi phan trong linh vuc ban 1é & nhiéu thi trudng toan cau.

e Nhieu nha ban lé 4p dung mé hinh ban hang da kénh (Omni channel) nham t&i vu khé nang ban hang tir kénh truyén théng va truc tuyén.
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Tri€n vong nganh ban 1é 2H2024

Tang trudng nganh ban lé ky vong dat 8.0-9.0% YoY trong 2H2024
va 7.5-8.5% YoY ca nam 2024.

Céc dong luc thuc ddy nganh ban Lé:

+ Ky vong tang trudng tich cuc cltia nén kinh té;

+ Thu nhap ngudi dan cai thién; ty & d6 thi hda tang cao;

+Dong luc tang trudng tir cac nganh hang ban & mai.
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Xu hudng thi trwong ban Lé

DA DANG NHAN
HANG BAN LE

Bén canh su gia nhap thi
trudng va md réng cua cac

thuong hiéu quéc té, cac

thuong hiéu trong nudc
cing tang trudng dang ké,
md rong khap thi truong.

Hinh thirc mua sém giai tri,
sang tao nodi dung s6 cung
véi ti€p thi san phém
(Shoppertainment) sé tiép
tuc la xu hudng chu dao
trong nhirng nam tai.

3. Trién vong nganh ban 1é

.

BAN HANG DA KENH
(OMNI CHANNEL)

Su tang truéng bung né ctia
mang ban & truc tuyén,
TMBT sé khong lam giam
nhu cau & kénh ban &
truyén théng ma con thic
ddy hoat dong ban hang
l&n nhau gitta cac kénh.

Luong ban hang trung binh
lién quan t&i cac nén tang
giai tri, streaming tir cac nha
sang tao ndi dung sé tang
manh.

p

LIEN TUC CAI TIEN
VA NANG CAP

Su canh tranh gilta cac
thuong hiéu trong nudc va
qudc té, cung su bung nd
cUa ban |é tryc tuyén

¥

Céac daon vi ban hang sé lién
tuc cai thién san phéam,
nang cap khong gian ban -

hang nham thu hut nhigu

nhom khach hang.
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3. Trién vong nganh ban 1é

Tac dong ctia nén kinh té d6i véi nganh ban lé Viét Nam

Tang trwéng GDP va doanh thu ban lé hang héa Viét Nam Tang trudng GDP binh quan dau ngudi va ty 1é lam phat (CPI)

0% —Tang trudng GDP = T&ng trudng GDP binh quan dau nguai (YoY)
’ Doanh thu Ban 1& hang hoa —_—Tv :
g 159 - Ty lé lam phat (CPI)
15% + o,
12% A 10.9%
9.7%
9.0%
10% - 0 | .
% 17.2% 7.2% .
K .'. 6.4%
5% - 6% - 3.9%
s | RS% S N
o 4.0%
0% 3.5% 3.5% % 5 . 38%
2.7% 2.8% 3-2% oy 2% 3.0%
0%
_5oy 2016 2017 2018 2019 2020 2021 2022 2023 2024F 2025F
2016 2017 2018 2019 2020 2021 2022 2023 2024F 2025F
Ngudn: World Bank, GSO, Shinhan Securities Vietnam Nguon: World Bank, IMF, GSO, Shinhan Securities Vietnam

*  VO&i muc tiéu tang trudng GDP tich cuc tr 6.0-6.5% nam 2024, cung udc tinh tang trudng doanh thu ban lé hang hoa 1H2024 dat ~8.0% Yo,
ky vong tang truéng ban & hang hoa 2H2024 va c& nam 2024 du phong lan luot dat 8.0-9.0% YoY va 7.5-8.5% YoY.

«  Bén canh do, GDP thu nhap binh quan dau nguai Viét Nam lién tuc cai thién tich curc, dat 4,284 USD nam 2023 (+3.9% YoY). IMF ky vong con
s6 nay sé vugt méc 5,000 USD vao ndm 2025. Ngoai ra, ty 1é lam phét dugc Nha Nudce duy tri & mic 6n dinh 4-4.5% sé la chét xUc tac giup
nganh ban lé va nén kinh t€ Viét Nam tiép tuc tang trudng bén virng sau giai doan phuc hoi.

+  T6ng doanh thu ban lé hang hoa va dich vu ndm 2024 du phéng dat gan 7,000 nghin ty dong (+8.0% YoY), trong dé doanh thu ban 1é hang hoa van
chiém phan 16n, udc tinh dong gop 77-78% tong doanh thu.
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3. Trién vong nganh ban 1é

Dy phong tang trudng GDP cda Viet Nam - Tang trudng GDP nam 2023 va Q1.2024 [an luct
2024F 2025F dat két qua tich cuc 5.05% va 5.66%. Nam 2024,
Chinh ph K€ hoach: 6.0-6.5% 6.0-6.5% IMF dur bo Viet Nam sé xép thir 5 vé gia tri GDP

P (372024: 5.66%) 0-6.5% rbao Viét Nam sé xép veé gia tri
Ching khoan Shinhan Viét Nam 6.0% 6.0-6.5% binh quéan khu vuc Bong Nam A va & vi tri thir

Ngan hang Thé gisi (WB) 5.5% 6.0% 124 toan the gidi.

Quy Tien te Quéc t& (IMF) 58% 6.5% . Vé quy mo6 GDP, Viét Nam vuot méc 430 ty USD
, nam 2023, x&p thir 5 khu vuc Bong Nam A (sau

Ngan hang Phat trién chau A (ADB) 6.0% 6.2% ) . _ o
Indonesia, Thai Lan, Singapore, va Philippines),

Moody’s 6-1% 6-5% va la nen kinh & [on thir 35 trén thé gioi.
OFCD >9% 6.2% - Thu nhép cai thien, ty l& d6 thi hoa tang, cung
Fitch Ratings 6.3% 70% cac chinh sach hé tro kip thoi ctia Nha nuéc. Xét
S&P Global Ratings >8% 6.7% nhom bén 18 ICT cting dang hdi phuc ré rang sau
HSBC Global Research 6.0% n.a

giai doan cudc chién vé gia gilta cac nha ban &

Ngudn: Shinhan Securities Vietnam téng hop

trong nam 2023. Ngoai ra, trién vong tir cac

Banh gia xép hang tin nhiém qudc gia dai han ctia Viét Nam nganh hang ban & mdi ciing la dong luc thic
Cap nhat x&p hang gan nhat Ngay danh gia ddy cac hoat dong ban & thai gian sap toi.
i « Ve trién vong, nhiéu t6 chic tai chinh déanh gia
Moody’s Ba2 (trién vong 6n dinh) 07/03/2024 ] ) o
Viét Nam la quéc gia c6 nén kinh t& on dinh,
S&P Global Ratings BB+ (trién vong 6n dinh) 20/06/2024 . L ) B L
cung du bao tang trudng GDP sé duy tri & murc
Fitch Ratings BB+ (trién vong &n dinh) 08/12/2023 6-6.5% trong nam 2024 va 2025.

Ngudn: Shinhan Securities Vietnam t8ng hop
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3. Trién vong nganh ban 1é

Trién vong nhém ban é thiét bi ICT

Thu nhap binh quan dau ngusi mé6i nam & Viét Nam (USD) Thong ké dan s6 Viét Nam qua cac nam (triéu nguoi)
Thu nhap binh quan dau ngudi  —@—Tang trudng (YoY) Téng dan s6 —e—Ty trong dan thanh thi
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Nguon:GSO, Shinhan Securities Vietnam Ngudn: GSO, Shinhan Securities Vietnam

Céc yéu t6 xuc tac gitp tang gié tri thi trudng ban 1& & Viét Nam:

* Ty lédo thi hoa ky vong tiép tuc tang trong cac nam tdi;

« Thu nhép cdi thién: Giai doan 2017-2023, thu nh&p binh quan d&u ngudi Viét Nam duy tri 6n dinh & mitc CAGR ~6.2%/nam;

« Chu ky thay mai céc thiét bj ICT: Tinh ttr thoi diém gian cach xa hoi khién nhiéu ca nhan phai lam quen véi viéc hoc va lam viéc tai nha, chu ky
thay mai cac thiét bi ICT tir giai doan nay du bao sé quay lai vao cudi nam 2023 va manh mé hon trong ndm 2024.

Nganh ban & hang dién t& ICT 6 xu hudng bao hoa va tang trudng cham lai & nhirng ndm gan day. Tuy nhién, sau khi cudc chién veé gia quyét liét

trong ndm 2023 gitra c&c nha ban & ICT dan ha nhiét, két qua loi nhuén ctia cc DN ban lé nhu Thé Gidi Di Bong (MWG) va FPT Retail (FRT) da céi

thién ro rét trong Q1.2024. Du kién KQKD ctia cac DN ban & trong ndm 2024 sé tang trudng déng ké so vai mirc nén thap trong ndam 2023.
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3. Trién vong nganh ban 1é

Trién vong ban lé qua kénh thuwong mai dién tor

Thi phan ban lé TMDT tir so véi tdng doanh thu ban 1é toan cau

Doanh thu ban lé tai cira hang va kénh TMBT (nghin ty USD)

W Ban & truyén théng Thuong mai dién t
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25% - o 220% 22.8%
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Nguon: Digital Commerce 360, eMarketer, Statista, Shinhan Securities Vietnam Ngudn:eMarketer, Shinhan Securities Vietnam

«  Nam 2023, doanh thu ttr TMDT toan cau udc dat 5.8 nghin ty USD (+10.0% YoY). Trong dé hon 70% doanh thu cé giao dich dugc thuc hién
théng qua dién thoai thong minh. Thuong mai dién tir trd thanh moét kénh ban 1@ tiém nang va duoc nhiéu nha ban & cha vy, tich hgp vao
chién lugc ban hang Omni-channel.

«  Dai dich COVID-19 da thuc ddy manh mé sy chuyén déi sang cac hoat dong trén nén tang internet, dan dén viéc ngudi dan Viét Nam hinh
thanh nhiéu thoi quen mai nhu lam viéc, hoc tap tai nha, dat do &n online, mua sam truc tuyén,... Viét Nam la mot trong nhimg thi truong
thuong mai dién tir phét trién nhanh nhét thé gioi, voi dan s6 tré, am hiéu cong nghé va ngay cang ua chudng mua sém truc tuyén.

Chinh pht cting khuyén khich st dung thanh toan khéng dung tién mat trong nam 2020, gilip cac vi dién t, san TMDT hang dau Viét Nam

hudng loi manh mé tr su thay déi thoi quen mua sém, thanh toan va lugng ngudi dung gia téng trong nhirng ndm qua.
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3. Trién vong nganh ban 1é

Cép nhat thi trwong thwong mai dién tir Viét Nam

Doanh thu TMDT & Viét Nam (ty USD)
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Doanh thu TMPT Viét Nam bao gém doanh thu tét cé hang hoa, dich vu ban qua kénh TMBT (logi trir céc giao dich lién
quan dén linh vure tai chinh, ngén hang, tin dung, béo hiém, tro choi truc tuyén).
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Ngudn:B6 Cong thuong, Shinhan Securities Vietnam

Ngudn: Dir liéu cong ty, Shinhan Securities Vietnam

Nam 2023, quy mo thj trudng TMDT ban & Viét Nam dat 20.5 ty USD (+25% YoY), CAGR dat 19%/n&m giai doan 2019-2023. Viét Nam ciing

git vi tri thir 3 vé gia tri ban & truc tuyén tai DNA, top 5 qudc gia co téc do tang trudng TMBT hang dau thé gidi. BO Cong thuong ddt muc

tiéu doanh thu TMBT Viét Nam sé tiép tuc bung né trong nhitng nam t6i, ky vong dat 35 ty USD vao nam 2025, diing thit 2 sau Indonesia.
Nhiéu DN béan & nhu MWG (gdm chudi cong ty con nhu Bién May Xanh, Thé Gidi Di Bong, Bach hda Xanh) va FRT (cé cac chudi FPT Shop,

nha thuéc Long Chau) cing cht trong dau tu mang ban & qua kénh online kém dich vu giao hang tan noi. Thuong mai dién tir trd thanh moét

kénh ban & tiém nang va dugc nhigu nha bén 1é chu v, tich hgp vao chién luge ban hang Omni-channel. Tham chi chudi clra hang me va bé

AvaKids ctia MWG dinh huéng cting khdng md rong ctra hang vat ly, va sé tap trung chién lugc dd&y manh ban hang online trong cac nam toi.
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Co phiéu tiéu biéu nganh ban 1é
MWG, FRT, DGW, PNJ
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4. Co phiéu tiéu biéu nganh ban lé

Cap nhat KQKD cac doanh nghiép nganh ban 1é

KQKD Quy 1 cac DN ban lé niém yét tiéu biéu (nghin ty dong)

Bién lgi nhuan Quy 1 cac DN ban lé& niém yét tiéu biéu

= Doanh thu thuan Lginhuan gop ) )
o ) ) e Bié&n |gi nhuan gop (%) Bién loi nhuén rong (%)
80,000 - EE | oi nhuan rong Tang truang doanh thu YoY (%) 60% 30% - R
1 Strc mua tidu !
67,881 1 . ” !
70,000 A 63414 45% 25% | 1 dingyéu
1 + :
60,000 - 53,331 53,853 E Cudc chién |
30% 20% A I Vé gia gitra 1
50,000 A : ye g|e‘1 gllu'a’I
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40,000 15% 15% - 18.2% 17.9% 17.5% ! L 17.8%
16.1% | 16.4% !
30,000 ! :
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0 -30% 0% : E

Q1.2020 Q1.2021 Q1.2022 Q1.2023 Q1.2024 Q1.2019 Q1.2020 Q1.2021 Q1.2022' Q1.2023 E Q1.2024
Nguon:FiinPro, Shinhan Securities Vietnam Nguon:FiinPro, Shinhan Securities Vietnam

*  N&m 2023, nhiéu DN ban (& c6 KQKD khéng kha quan, tham chi ghi loi nhuan cham day hodc nhan mitc am do nén kinh t& bién dong da anh hudng
thu nhap, khién strc mua tiéu dung yéu. Nhigu doanh nghiép ban & phai tang cuong tai cdu truc ndi bo, cat gidm nhan su, va lao vao cude chién canh
tranh vé gi& ban trong thoi gian dai dé gitr thi phan.

*  Q1.2024, KQKD ctia cac DN ban & déu cai thién ro rét so voi mitc day & nam 2023. Cudc chién vé gia ha nhiét, trién vong tang trudng kinh té tich cuc,

va Nha nudc chép thuén tiép tuc duy tri thué VAT & mitc 8% la nhiing diém tich cuc gitp cai thién stic mua chung clia ngudi tiéu dung.

€ Shinhan Securities Trién vong dau tu 2H 2024| 126



4. Co phiéu tiéu biéu nganh ban lé

Cac doanh nghiép ban 1é niém yét

Thong tin chung Gia c8 phiéu Chi s6 tai chinh (*¥) D!(ngg)lé
- bt Vénhéa | Thigia  Gi&aMT*  Upsidke 1M YID | BienLN BiénLN Notrén PB PE
No. - : .
o Ma  Ngwhbanle ooy | oND) oD () ) (9 [GopQl23GepQia4 vem  FOA ROE | oy g
1 MWG Hang ICT 90,659 62,000 65,000 4.8 2.5 449 19.2% 21.3% 0.91 1.7% 4.4% 34 26.6
Hang ICT, 9 9 0 9
2 FRT o 23,979 176,000 190,000 8.0 9.3 64.5 15.3% 20.0% 405 -26% -181%| 13.6 1214
dugc pham
3 pew 2N bl}f;:’g plr(‘:aT” PO 10157 | 60,800 67,500 110 -35 163 | 66%  7.8% 088 53% 141% | 29 163
4 pEr Banbuonphanphdi 5 ao0 |56 950 30,000 M3 =32 24 | 43%  39% 235 11% 52% | na. na.
hang ICT
5 PNJ Trang stc 32,553 | 97,300 112,450 15.6 25 138 | 194%  171% 003 145% 202% | 29 153
6  HAX Xe 610 1,622 | 15100 16,500 9.3 13 272 | 7.7% 92% 057 28% 48% | 12  13.1
* Gid muc tiéu (gia tri hop ly) trong 12 thang t&i Ngudn: SSV Research, Bloomberg

S0 liéu 12 thang tinh t6i Q1/2024 D@ liéu tai ngay 24/06/2024
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CTCP bau tu Thé Giéi Di bong (HOSE: MWG)

o
%
Gia muc tiéu (12 thang) VND 65,000
Gia hién tai (24/06/2024) VND 62,000
Suét sinh 164 (%) 4.8%
VNINDEX 1,254
P/E thi truong (24F, X) 11
Vénhoa ty VND) 90,659
SLCP dang luu hanh (trieu) 1,462
SLCP ty do giao dich trieu) 1128
52 tuan cao/thdp (VND) 64,700/ 33,600
KLGD binh quan 90 ngay (triéu CP) 1099
GTGD binh quan 90 ngay (ty VND) 581
Beta (127) 14
Congty TuVan dau tu
1049
Thé gidiBan &
C6donglon(%) cgaBan e
Arisaig Partners 499
Biéndonggié 3T 6T 12T
TUyet dél (%) 263 464 44.5
Tg d8i voi VN-Index (%) 274 342 335
1,800 1 r 100,000
1,600 1
1,400 - I 80,000
1,200 A
1,000 I 60,000
800 1 E 40,000
600 A
400 1 E 20,000
200 A
0 T T T 0
06/2023 09/2023 122023 03/2024
VN Index MWG VN EQUITY
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Chuén bj gat hai thanh qua tir Bach héa Xanh

Luén diém dau tu

CTCP bau tu Thé Gisi Di bong (Mobile World, HSX: MWG) la doanh nghiép ban & dau nganh & Viét Nam, co hé sinh thai dap
ing nhu cau da dang cuta khach hang. MWG la cd phiéu dau nganh va xting dang dé ném gitr nho: (i) KQKD n&m 2024 ky
vong hdi phuc manh mé tr mic nén thdp nam 2023 (do tac dong cua cudc chién vé gia va sirc cau yéu); (i) Chudi Bach hoa
Xanh duy tri tdng trudng tich cuc, hudng t&i muc tiéu co Lai.

K& hoach kinh doanh nam 2024: Doanh thu thuan va LNST lan lugt dat 125,000 ty dong (+5% YoY) va 2,400 ty dong (+1,329%
YoY). Chi tra ¢8 tic tien mat, ty & 5%.

KQKD Q1.24: Doanh thu va LNST hop nhét lan luot dat 31,487 ty dong (+16.2% YoY) va 903 ty dong (tang g&p hon 41 lan svck)
- tuong tng bién LNST dat 2.9% (Q1.2023: 0.1%), hoan thanh 25% va 38% k& hoach nam.

Chubi ICT: MWG van than trong & mang ban (& ICT trong nam 2024 va chua c6 ké hoach m& rong nhom chudi nay trong nam
2024. MWG nhan dinh can thdi gian d& nhom hang ban 1é khong thiét yéu hoi phuc, ky vong ro rét & 2H2024, dau nam 2025.
Bach h6a Xanh: BHX ky vong ghi nhén lai rong trong ndm 2024 (tuvong Ung doanh thu dat ~1.9 ty dong/clra hang/thang); du
dinh m& mdi t6i da 100 ctra hang & mién Nam nam 2024, chua c6 k& hoach md réng & mién Trung va mién Béc. Vé dai han,
BHX ph&n d&u tré thanh kénh mua hang quen thudc, tdng tan sudt tré thanh su lva chon quay lai mua hang ctia ngudi tiéu
duing trong s& cac nha ban (& tap hoa hién dai. MWG tham vong s& IPO chudi BHX khi dat ngudng loi nhuan muc tiéu.

Chubi An Khang va AvaKids: An Khang chua c6 k& hoach m& rong cho dén khi dat muc tiéu hoa vén, tuong tng mirc doanh
thu dat 550 trieu dong/thang/ctra hang (hién tai da dat mirc 450 triéu dong). Bén canh do, AvaKids cting d&t muc tiéu hoa vén
trong ndm 2024, chua c6 k& hoach md réng va tap trung téng doanh s6 ban hang qua kénh online.

Rui ro: (1) Rui ro canh tranh; (2) Rui ro lyc cau tiéu ding yéu; (3) Rui ro da dang hoa kinh doanh & nhigu chudi ban 1é (4) Rui ro
giam gia hang ton kho.

N&m 2020 2021 2022 2023 2024F
Doanh thu (ty VND) 108,546 122,958 133,405 118,280 130,114
LN t&r HDKD (ty VND) 5413 6,466 6,575 1,047 2,904
Lgi nhuan rong (ty VND) 3,920 4,901 4,102 168 2.9
EPS (VND) 4,584 3,340 2,810 15 2,332
BPS (VND) 10,584 13,925 16,363 15,758 17,869
OPM (%) 5.0 53 49 0.9 2.2
NPM (%) 3.6 4.0 3.1 0.1 2.4
ROE (%) 25.3 24.1 17.1 0.7 13.7
PER (x) 9.1 19.7 11.9 372.2 26.6
PBR (x) 4.0 4.7 2.5 2.7 3.4
EV/EBITDA (x) 2.5 5.3 5.7 15.7 11.2

Nguon: Dt liéu cong ty, Bloomberg, Shinhan Securities Vietnam
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CTCP Ban lé Ky thuat s6 FPT (HOSE: FRT)

' l FPT Retail

Gia muc tiéu (12 thang) VND 190,000
Gia hién tai (24/06/2024) VND 176,000
Suét sinh 164 (%) 8.0%
VNINDEX 1,254
P/E thi trueng (24F, X) 1
Vénhoa (ty VND) 23979
SLCP dang luru hanh (triew) 136
SLCP tu do giao dich trieu) 64
52 tuan cao/thdp (VND) 182,800/66,000
KLGD binh quan 90 ngay (triéu CP) 076
GTGD binh quan 90 ngay (ty VND) 122
Beta (127) 12
CTCPFPT 4653
C8donglon (%) Dragon Capital 100
Fund
Bién donggia 3T 6T 127
Tuyétdsi (%) 176 717 1596
Tg d6i voi VN-Index (%) 187 595 1485
500 4 - 200,000
1,400 ~ L 160,000
1,200 1
1,000 - L 120,000
800 A
600 - - 80,000
400 1 L 40,000
200 -
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N Index FRT VN EQUITY
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Chien lwgc dai han cung chuoéi Long Chéau

Luan diém dau tu

CTCP Ban & Ky thuat s6 FPT (FRT Retail, HSX: FRT) la mét trong nhitg cong ty ban L& thiét bi, hang ICT dau nganh & Viét Nam. FRT s& hiru
hai chudi ban l& ICT mang tén FPT Shop va F. Studio, t6ng gom 743 ctta hang. Bén canh do, chudi nha thuéc Long Chau ctia FRT cling trd
thanh thuong hiéu quen thudc, dan dau thi truong voi 1,587 nha thudc khap ca nudc.

K& hoach kinh doanh nam 2024: Doanh thu thuan va LNST lan lugt dat 37,300 ty dong (+17% YoY) va 125 ty dong (FY2023 ghi
nhan 16 346 ty dong).

KQKD Q1.2023: Doanh thu va LNST lan lugt dat 9,042 ty dong (+16.6% YoY) va 61 ty dong (+28.3% YoY), hoan thanh 24.2%
va 48.5% ké hoach ndm. Bién LN gop ciing cai thién tr mirc 15.3% tai Q1.23 1én 20% tai Q1.24.

Chudi ICT: Tuy doanh thu Q1/24 ghi nhan gidm 21% YoY va dat 3,583 ty dong. Lai gop tang 3% YoY nhd& dich chuyén co c&u
san ph&m co bién LN cao hon. Nam 2024, FPT Shop tap trung: (i) tdng cudng ban hang online, (i) tang ty trong dong gop tu
nganh hang dién tu tiéu dung, thiét bi gia dung l&én 10% téng doanh thu mang ICT (tr mirc 5% hién tai), va (iii) ti€p tuc dong
clta cac ctra hang ICT kinh doanh kém hiéu qua.

Chudi Long Chau: Doanh thu dat 5,534 ty dong (+68% YoY), dong gop 61% téng doanh thu FRT trong Q1.24. Doanh thu binh
quan méi nha thudc cai thién, dat 1.2 ty dong/thang. Long Chau dat muc tiéu dat 1,900 nha thudc vao cudi nam 2024. B&i voi
méng trung t&m vaccine, FRT dang dan chuén hoa mé hinh van hanh va dang thuan lgi di vao hoat dong, hién co6 51 trung tam
(m& mdi 41 trung tdm trong Q1.24, dat muc tiéu dat 100 trung tam vao cudi nam 2024).

Chién lugc dai han: Long Chau dat k& hoach ma réng nén tang cham soc strc khde vaéi (i) cac HDKD mdi trong chan doan va
dieu tri (VD: phong kham) va (ii) ti€p tuc md rong cac HBKD va dich vu hién tai (dugc phdm, tiém ching, theo doi strc khoe tai
nha va bao lanh thudc bao hiém).

Ruiro: (1) Ty 1& don béy cao; (2) Rui ro canh tranh; (3) Rui ro lyc cau tiéu dung yéu; (4) Rui ro gidm gia hang ton kho.

Nam 2020 2021 2022 2023 2024F
Doanh thu (ty VND) 14,661 22,495 30,166 31,850 39,349
LN ttr HDKD (ty VND) 14 546 474 -297 259
Lgi nhuan rong (ty VND) 10 444 398 -329 156
EPS (VND) 154 3,745 2,865 -2,537 1,427
BPS (VND) 7,809 9,736 10,696 10,944 12,800
OPM (%) 0.1 2.4 1.6 -0.9 0.7
NPM (%) 0.1 25 1.6 -1.0 0.4
ROE (%) 0.8 264 19.4 -19.2 9.9
PER (x) 68.9 15.3 18.1 n.a 121.4
PBR (x) 2.3 5.9 5.6 9.1 13.6
EV/EBITDA (x) 17.0 10.1 12.7 135.0 30.1
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CTCP Thé Gigi S6 (HOSE: DGW)

Gia muc tiéu (12 thang) VND 67,500
Gia hién tai (24/06/2024) VND 60,800
Suét sinh 164 (%) 11.0%
VNINDEX 1,254
P/E thi truong (24F, X) 11
Vénhoa ty VND) 10,157
SLCP dang luu hanh (trieu) 167
SLCP ty do giao dich trieu) 98
52 tuan cao/thdp (VND) 69,900/40,100
KLGD binh quan 90 ngay (triéu CP) 235
GTGD binh quan 90 ngay (ty VND) 126
Beta (127) 17
Congty TNHH
C3dong|én (%) Created Future 3202
odongiants Congty TNHHMTV 508
DKP ’
Biéndonggié 3T 6T 12T
Tuyét dai (%) 93 183 483
Tg ddi vai VN-Index (%) -82 6.1 372
1,600 1 r 100,000
1,400 A
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VN Index —— DGW VN EQUITY
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Tiém nang tang trwéng hau M&A

Luan diém dautu

CTCP Thé Gigi S6 (Digiworld, HSX: DGW) la don vi dan dau vé cung cép dich vu nghién ctu, tham nhép thi trudng va phan
phdi san phdm cua cac thuong hiéu qudc t€ & thi trudng Viét Nam. Ngoai ra, DGW md rong phan phdi thiét bi gia dung, hang
tiéu dung, M&A cac doanh nghiép tiém nang, & m&nh ghép pht hogp trong chudi gia tri cia DGW. Bay la dong luc tang
trudng maoi, gitip cai thién bién loi nhuan ctia Digiworld trong thai gian sép tai.

K& hoach kinh doanh nam 2024: Doanh thu thuan va LNST an lugt dat 23,000 ty dong (+22% YoY) va 490 ty dong (+38%
YoY). Ngoai ra, DGW dat muc tiéu doanh thu thuan 1,000 ty dong va LNST 50 ty dong cho Achison vao nam 2024.

Cap nhat tién trinh M&A: Sau khi nang ty & s& hitu tai chudi cam do Vietmoney &n 72.8%, nham ti€p ndi k& hoach md rong
méng kinh doanh thiét bi dién tir ct, Digiworld nang s& hitu tir 49.1% lén 90% tai CTCP Tap doan B2X Viét Nam. Day la don vi
cung Ung dich vu CSKH, chuyén vé mang dién thoai thong minh va thiét bj loT. Cung v&i hé théng bdo hanh DCare cua
Digiworld, sy hgp nhét nang luc after sales service nay sé nang cao chét lugng dich vu hd trg, trg gip cac nhan hang va daéi
tac ctia DGW. Hién tai DGW c6 18 trung tdm bdo hanh chuyén nghiép trén toan quéc.

KQKD Q1.24: Doanh thu va LNST lan luot dat 4,985 ty dong (+25.9% YoY) va 93 ty dong (+13.8% YoY), hoan thanh 21.7% va
19% k& hoach ndm. Q1.2024, doanh thu nhigu mang kinh doanh ghi nhén téng trudng manh. Cu thé:

+ Doanh thu DTDD tang 29% YoY (déng gop 49% téng doanh thu) nhd muc tiéu thu tich cuc ctia cac mau BDTDD mdi cla
Xiaomi. Doanh thu thiét bj van phong téng trudng manh 48% YoY (déng gop 20% téng doanh thu) nh& dong gop doanh sé
ngay cang tang tor Achison.

+Mang hang tiéu dung (chiém 4% téng doanh thu) cling tang truéng manh 53% YoY nhd su dong gop ngay cang tang tir cac
nhan hang hién htru (Nestlé, Lion, Abinbev) va cac nhan hang mai nhu Lotte Chilsung va mot s6 san phdm dugc khac.

Rui ro: (1) Rui ro lyc cau tiéu dung yéu; (2) KQKD ctia cac mang kinh doanh, nhan hang phan phdi méi khong nhu ky vong.

Nam 2020 2021 2022 2023 2024F
Doanh thu (ty VND) 12,536 20,923 22,028 18,817 22,489
LN t&r HDKD (ty VND) 332 821 868 469 642
Lgi nhuan rong (ty VND) 267 654 684 354 492
EPS (VND) 3,129 4,157 4,219 2,161 2,946
BPS (VND) 25,439 19,431 12,772 13,059 15,518
OPM (%) 2.6 39 3.9 25 2.8
NPM (%) 2.1 3.1 3.1 1.9 2.2
ROE (%) 25.7 44.6 32.8 14.2 17.4
PER (x) 13.8 16.6 8.9 24.2 16.3
PBR (x) 3.2 6.2 2.6 3.4 29
EV/EBITDA (x) 12.1 15.3 9.0 21.0 18.9
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CTCP Vang bac ba quy Phu Nhuan (HOSE: PNJ)

SPNJ

Gia muc tiéu (12 thang) VND 112,450
Gia hién tai (24/06/2024) VND 97,300
Suét sinh o1 (%) 15.6%
VNINDEX 1,254
P/E thi trudng (24F, x) 1.1
Vén hoa (ty VND) 32,553
SLCP dang luu hanh (triéu) 335

SLCP tu do giao dich (triéu) 291

52 tuan cao/thdp (VND) 104,000/71,100
KLGD binh quan 90 ngay (triéu CP) 149
GTGD binh quan 90 ngay (ty VND) 137
Beta (12T) 09
Truong Ngoc Phuong 727
CE donglon (%) Sprucegrove
Investment 505
Management
Bién donggié 3r 6T 121
Tuyét asi (%) -1.2 16.1 284
Tg d6i voi VN-Index (%) 01 39 173
1,400 1 r 120,000
1,200 1 L 100,000
1,000 4 - 80,000
800 A
I 60,000
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0 T T T 0
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VN Index PNJ VN EQUITY
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Tich Iy néi tai, ch® ngay bt pha

Luan diém dautu

CTCP Vang bac Ba quy Phu Nhuan (HSX: PNJ) la doanh nghiép ban & vang va trang sirc hang dau Viét Nam, c6 mang ludi
hon 400 ctra hang khép ca nudc. Vé chién luge dai han dén nam 2030, PNJ dinh hudng 16 trinh phat trién trd thanh nha ban
l& vé phong cach séng (life style), gitp lam dep (8i s6ng, trai nghiém cudc séng, du lich, thoi trang ctia ngudi tiéu dung.

Ngoai ra, cac chién lugc kinh doanh bai ban, r6 rang méi nam, cung ban lanh dao dang tin cay la nhing diém giup PNJ la c6
phiéu xrng dang duoc can nhac ndm gitr trong danh muc.

K& hoach kinh doanh nam 2024: Doanh thu thuan, LNST &n lugt dat 37,147 ty dong (+12% YoY) va 2,089 ty dong (+6% YoY).
PNJ du kién duy tri ¢8 trc tién mat 20% cho ndm 2024. PNJ tiép tuc cht trong cac yéu t8 ESG, duy tri kiém ké khi nha kinh tai
nha may HCM va Long An; md rong kiém ké phat thai nha kinh dén 100% cac don vi (try s, chi nhanh, ctra hang). Trong trung
han, PNJ chua cé k& hoach mé ctra hang vat ly & nudc ngoai.

KQKD lty k& 4T2024: Doanh thu va LNST lan lugt dat 16,049 ty dong (+33.1% YoY) va 915 ty dong (+6.5% YoY), hoan thanh
43% va 44% ké hoach nam. Bién LN gop dat 17%, gidm so v&i mirc 19% cung ky ndm ngodi do bién dong gi& nguyén liéu dau
vao. Ngoai ra, co cdu ban hang thay ddi khi ty trong dong gop doanh thu thuan mang vang 24K tang tur 31.6% (472023) lén
41% & 472024, va mang vang trang strc ban & giam (tir 57.7% 472023 con 50.5% 4T12024).

Tai thai diém cudi thang 4/2024, PNJ c6 403 clra hang (394 ctra hang PNJ, 5 ctra hang Style by PNJ, 3 ctra hang CAO Fine
Jewellery, va 1 trung tdm kinh doanh si).

Rui ro: (1) Rui ro bién dong gia vang nguyén liéu va giam gia hang ton kho; (2) Rui ro lyc cau tiéu dung giam; (3) Rui ro canh
tranh d6i vai mang vang miéng SIC nham binh &n thi trudng vang trong nudc ctia Nha nudc.

N&m 2020 2021 2022 2023 2024F
Doanh thu (ty VND) 17,511 19,547 33,876 33,137 39,442
LN ttr HDKD (ty VND) 1,349 1,307 2,337 2,484 2,714
Lgi nhuén rong (ty VND) 1,069 1,029 1,81 1,971 2,181
EPS (VND) 4,308 4,197 5,223 5,436 6,268
BPS (VND) 20,186 23,572 31,711 27,987 30,400
OPM (%) 7.7 6.7 6.9 7.5 6.9
NPM (%) 6.1 53 53 59 55
ROE (%) 200 17.0 23.1 19.5 21.1
PER (x) 18.8 229 17.0 15.8 15.3
PBR (x) 35 3.6 35 29 29
EV/EBITDA (x) 12.6 16.3 12.4 1.1 10.6
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Nganh Thép — Di qua “mua dong”
1. Thitrudng Thép thé gidi

Nganh Thép “4m dam” dau ndm — tin hiéu hoi phuc tu
mot s6 quéc gia.

Nhu cau Thép thé gidi du béo tich cuc trong nita cudi
2024.

2. Thijtrudng Thép Viét Nam

San luong tang trudng so véi mirc nén thap

Diém séng dén tir xuét khau

NQI dung BUrc tranh kinh doanh khdi sac
3.  Trién vong nganh Thép 2024

B&t dong san hdi phuc nha thao g vudng méc phép ly
Chinh pht d&y manh xay dung ha tang
Hudng lgi tir xu hudng giam clia gia nguyén vat liéu

Xudt khdu: dong luc dén tu khu vire Badc My va Chau Au
4.  Cohdi dau tu c phiéu Thép
HPG, HSG, NKG
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Thi trwong Thép thé gidi

Bau ndm “dm dam” cda nganh Thép

Nhu cau Thép thé gidi du bao tich cuc trong nita cudi 2024
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1. Thi trwong thép thé gidi

San lugng thép tho tai cac thi trwong trong yéu 4 thang dau nam 2024

Trung Qudc la nha san xuét va tiéu thu thép l6n nhat trén thé gidi, chiém dén 50% tong san lugng toan cau. Quy 1/2024, tinh

hinh chung nganh Bat dong san Trung Qudc van kém kha quan, khién san lugng thép tho tiép tuc sut giam.

Trong 4 thdng dau nam 2024, san lugng thép tho thé gisi cta 71 qudc gia dat 625.4 triéu tan (-0.9% YoY). Mot s6 qudc gia ghi

nhan san luong tang so vaéi cung ky nhu An D6 (49.5 triéu t&n, +8.5% YoY), Buc (13.1 trieu t&n, +6.1%),...

Viét Nam hién dang dirng thir 13 trén thé gidi vé san lwgng san xuat thép. T6c do tang trudng san luong san xuét thép cua

Viet Nam thudc top cao Chau A.

San lwgng thép tai cac quéc gia chu luc 4172024 — 472023

San xudt Thép theo khu vuc 47/2024

Viét Nam, 1.0%

Brazil, 1.7% Khac, 15.9%
. bue, 1.9%
Thé Nhy
Ky, 1.8% \
Nga, 4.0%
Han Quéc, 3.5% Trung Quéc,
53.9%
Nhat Ban, 4.6%
India,

My, 4.3%

Nguon: Hiép hoi thép thé gidi, Shinhan Securities Vietnam

€9 Shinhan Securities

Nguon: Hiép hoi thép thé gidi, Shinhan Securities Vietnam
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1. Thi trwong thép thé gisi

Gia thép thé gidi di ngang do nhu cau yéu

Thi trwong bat dong san Trung Qudc gap nhiéu khé khan. Gia thép HRC va quang sat duy tri mat bang gi& thap trong quy
1/2024 (530-550 USD). Nguyén nhéan cht yéu la do:

(1) Tinh hinh thj truong B&t dong san (chiém khodng 33% nhu cau thép tai Trung Qudc) tiép tuc “dm dam”, khién nhu cau cho céc
loai vat liéu xay dung nhu thép sut giam.

(2) Hoat dong s&n xuét thép Trung Quéc hodi phuc manh tir gitta nam 2023 trong b&i canh cac nha s&n xuét gia tang san lugng sau
khi gia dau vao (quang sat, than mg,...) gidm. Tuy nhién, nhu cau Trung Quéc yéu, gay ra tinh trang du cung déi véi mat hang thép,
kéo gia thép gidm trong thdi gian gan day. bieu nay dan dén su gia tdng xuét kh&u thép gié ré ctia Trung Qudc, tao phan Ung dir

doi trén toan cau.

Dién bién gia Thép thé gisi (USD/tan)
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Nguon: Bloomberg, Shinhan Securities Vietnam
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1. Thi trwong thép thé gisi

° s 0

Nhu cau thép thé gidi dv bao tich cuc & nhiéu thi truong chinh

Theo Hiép hoi Thép thé gi¢i (WSA), nhu cau tiéu thu thép toan cau du kién sé tang trwdng khoang 1.7% lén 1,793 ty tan
trong nam 2024, va tang 1.2% lén 1,815 ty tan trong nam 2025.

Cu thé, WSA cho rang viéc str dung thép tai Trung Qudc, quéc gia san xudt va tiéu thy thép hang dau thé gidi (-3% trong nam 2023)
dugc ky vong sé 6n dinh trong ndm 2024 trong b&i cdnh dau tu bat dong san gidm duoc bu dap nhd mirc tdng dau tu vao cd sd ha
tang. Ngoai ra, An D6 gan day néi lén nhu mot dong luc manh mé cho tang trudng nhu cau thép. Theo dé, nhu cau Thép cua An Do
sé tang khodng 8% trong giai doan 2024 va 2025; du kién sé dong vai tro chinh trong tang trudng nhu cau khi nhu cau tr Trung

Qudc tiép tuc van yéu.

Cac qudc gia nhap khau Thép Viét Nam 472024 Dv bao tang trwdng nhu cau thép cac quéc gia

= [talia
=Us 930%
Campuchia
An Do
]
Malaysia I L I I I L I
-2.609 -2.609 -2%
Indonesia -3.50% 260% 4509 o, 2.60% 6
. -8.50% -8.80%
Han Quéc
= T3 Trung An Do M§  Nhat Ban Han Qusc  Nga  Ths Nhy  buc Mexico
Tay Ban Nha
. Quéc Ky
bai Loan m2022 m2023 m2024F m2025F
Nguon: FiinPro, Shinhan Securities Vietnam Ngudn: FiinPro, Shinhan Securities Vietnam
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1. Thi trwong thép thé gisi

Gia nguyén liéu dau vao giam giup tang bién lgi nhuan dé6i véi nganh thép

Gia nguyén vat liéu dau vao chinh da giam xuéng mirc thdp trong quy 1/2024; |4 thoi diém vang cho cac doanh nghiép Thép

tich trr nguyén vét liéu gia ré dé chuén bi cho mét chu ky mai clia toan nganh. Cu thé:

» Gia than luyén m& da giam 20% so véi quy 4/2023, xudng con 152 USD/tdn do (1) ngudn cung than gia tang tai Uc, (2)
chinh s&ch diéu tiét gia than cta Trung Quéc va (3) chinh sach gidm phat thai tai mot s6 quéc gia. Véi viéc da gidm cda gia than
md, cac doanh nghiép nganh thép sé duoc hudng loi nhd chi phi dau vao thdp hon. Trong ntra cudi ndm 2024, gia than céc du
ki€n sé 6n dinh nhu giai doan trudc Covid-19 do ngudn cung gia tdng & cac moé lon.

« Gia quang sat cung kéo dai da giam trong quy 1, xuéng con 108 USD/tan do cac nha khai thac quang sat l6n nhu Vale

(Brazil), Rio Tinto (Uc) gia tang s&n lugng khi nhu cau thép van yéu..

Gia quang sat va than m& thé gisi giai doan 2018 — 2023 (USD/Tén)

USD/Té&n
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==Than céc (RHS) ====Quéng sat (LHS)

Nguon: FiinPro, Shinhan Securities Vietnam
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Thi trwdng Thép Viét Nam

San luong tang trudng so voi mic nén thap
Diém sang dén tir xuét khéu

Blrc tranh kinh doanh khdi sac
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2. Thi truwong thép Viét Nam

San lugng thép noi dia tang trudng so véi mirc nén thap cung ky

San luong san xudt thép quy 1/2024 dat 6.4 triéu tén (+5.2% YoY), tiéu thy dat 6.1 triéu tan (+11.7% YoY), nhin chung gitr dugc mlc
tang trudng so vai cung ky nhd mirc nén thap cta ndm 2023. Bong gbp nhiéu nhat vao da tang chd yéu dén tr cac mdt hang co ty
trong xuat khdu cao nhu HRC (1.7 triéu tén, +21% YoY), Ton ma (1.3 triéu tén, +29.5% YoY), trong khi thép xay dung va éng thép co
mic do san xudt tiép tuc suy gidm.

Panh gia: Tinh hinh san xudt hién tai da dat duoc trang thai can bang gitra cung va cau, dong luc chinh cho tang trudng trong

Q1/2024 dén tir xudt khdu. T6ng quan, nganh Thép da trai qua giai doan kho khan nhat va dang trén da hoi phuc. Chung toéi

ky vong san xudt thép trong nudc sé ti€p tuc tang trudng nhd mirc nén thap ndm ngoai, song chu ky mdi clia nganh thép sé quay

trd lai trong giai doan 2025-2026.

San lugng san xuat thép tir 2020- 3T7/2024 San luong tiéu thu thép tur 2020 - 3T/2034

Tén Téan

35,000,000 30,000,000
30,000,000

25,000,000
25,000,000
20,000,000 l 20,000,000 .
15,000,000 15,000,000
10,000,000 10,000,000

| |
0 0 — —
2020 2021 2022 2023 372024 3T 2023
2020 2021 2022 2023 372024 3T 2023
B Thép xay dung Ong Thép Ton ma  ®Thép can néng, can nguoi B Thép xay dung Ong Thép Ton ma  ®Thép can néng, can nguodi
Nguon: FiinPro, Shinhan Securities Vietnam Nguon: FiinPro, Shinhan Securities Vietnam
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2. Thi truwong thép Viét Nam

Tinh hinh xuat nhap khau trong 4T7/2024

Trong 4 thang dau ndm 2024, xuat khdu thép Viét Nam tang trudng tich cuc (4.34 triéu tdn,+33.3% YoY). Nhap kh&u sé&n pham thép
cua Viét Nam dat khodng 5.37 triéu tén (+42.5% YoY).

Xét vé ty trong kim ngach 4 thang dau nam 2024, EU nGi lén la thj trudng tiéu thy nhiéu nhét cac loai sét thép cua Viét Nam, chiém
27.5% tong lugng. Bung thir 2 14 thi trudng ASEAN, chiém 26.3% trong téng lugng. Ti€p dén la thi trudng My va Dai Loan. Nhin
chung, xudt khau sat thép sang cac thi trwong lon déu ghi nhan tang trudng YoY. Dong luc dén tur yéu té hudng loi
chénh léch gia thép giira Viét Nam va khu vuc, dac biét la Chau My, Chau Au.

Xuat nhap khau thép Viét Nam 2019- 4T/2023 (nghin tan)

20,000 B Xudt khdu m Nhap khdu

10,000

2019 2020 2021 2023 4T7/2024 4T7/2023

Nguon: FiinPro, Shinhan Securities Vietnam

Thi trwdng xuat khau 472024

foope t ASEAN | 26.3%

Thi trwong nhap khau 472024

AL o s oty B

San ph8m chinh: Phoi thép va ton ma kém S&n ph&m chinh: HRC va céac san phdm thép tiéu dung khac

Nguon: FiinPro, Shinhan Securities Vietnam Nguon: FiinPro, Shinhan Securities Vietnam
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2. Thi truwong thép Viét Nam

Gia thép ndi dia 6n dinh & vung gia thap

Dién bién gia thép noi dia San lwgng tiéu thu néi dia va xuat khau qua cac nam
VND/KG Tan
30,000,000 ~
20,000 1
25,000,000 A
18,000 4
20,000,000 H
16,000 4
15,000,000 A
14,000 1
10,000,000 4
12,000 4
10,000 4 5,000,000 A
8,000 T T T T T T T T T T T T 0 - - -—
™
%Qq,@ %QQ OIS h&%\ q/@:\ %&% q/@j/ %Q'ﬂ/ m&% %Qq?v %63’ & 2020 2021 2022 2023 472024 472023
AV AT A A A AT W A WA QWA ) o
I\ DR\ S\ DN DR S\ D <\ DTN\ DR S\ DY\ DTN DR A =\ SN B Nsi dia ™ Xust khiu
Nguon: FiinPro, Shinhan Securities Vietnam Nguon: FiinPro, Shinhan Securities Vietnam

Gia thép noi dia ha nhiét va 6n dinh so véi giai doan bién dong manh nam 2021-2022

Gia thép ndi dia ha nhiét, neo quanh mirc 13,000 — 14,000 VND/kg, day la vung gia thdp nhét trong vong 4 nam trd lai. Nguyén
nhan cho da gidm nay dén tur (1) nhu cau tiéu thu thép ndi dia yéu, khi tiéu thu thép Viét Nam phan l6n dén tr noi dia (~80% trong
Q1/2024), (2) Ap luc giam gia theo gia thép thé gidi va (3) Chi phi Nguyén vat lieu dau vao sut giam. Chung toi danh gia marc 13,000

la day cda gia thép noi dia bdi day la vung cac doanh nghiép thép dat dugc mic hoa vén.
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2. Thi truwong thép Viét Nam

Burc tranh kinh doanh: Doanh thu phan héa manh mé, bién loi nhuan tiép tuc cai thién

Burc tranh kinh doanh ctia nganh thép ghi nhan suw phuc hdi so véi cung ky & nhom cac doanh nghiép dau nganh (HPG, HSG,
NKG). Song, néu loai trir 3 c6 phi€u dau nganh, doanh thu cta cac doanh nghiép con lai thuéc nganh thép ghi nhan mirc gidm
15.2% trong quy 1/2024. Nguyén nhan la do: (1) Thi trudng tiéu thu chinh la bat déng san dan dung van con &m dam; (2) Mac du
chinh pht thiuc déy tién do gidi ngadn dau tu céng, nhung cac du an trong tam la cao téc cd ham lugng thép thép, hodc doi hoi
thép chét lugng cao nén cac doanh nghiép thép nho kho dap rng duac.

Bién loi nhuan gop cuia toan nganh da tao day tir cuéi nam 2022 va dang trén da hoi phuc. Trong d6 c6 nhiéu doanh

nghiép da thoat khoi loi nhuan am; la dong luc cho sy hoi phuc clda toan nganh.

- *n P o n ¥4 [N 3 ~ > ra LN ~ -
Doanh thu cac doanh nghiép thép tiéu biéu Q1/2024 Bién loi nhuan cua cac doanh nghiép nganh Thép
Ty VND 359% -
32% . %
35000 7 16% - 40% 30%
[ J 21% 25% -
30,000 1 -6% | 509
e 20% 20%
25,000 A 15%
- 0%
-16% 10% 4
20,000 A o )
- -20% >% 1
15,000 A _43% 0% A
- -40% 5%
10,000 e
10%
5,000 I % M 60% 15%
® S A N N NN IR RN
o m | 80% \%@, @Qﬁ, \%@, @Qﬁ, \%Q’L \A&m \%Qm @Qm \rbgfﬂf \%@”’ \r&'ﬂ Q/@? ng \%@, \q/@, \%@, \m@'
HPG HSG NKG POM VGS SMC Khac FFFIFTIFFIFTFIFIFSF SIS
mQ1/2024 WQ1/2023 ® %Yoy HPG HSG NKG VGS SMC
Nguon: FiinPro, Shinhan Securities Vietnam Nguon: FiinPro, Shinhan Securities Vietnam
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2. Thi truwong thép Viét Nam

Thoi gian day hang ton kho va thu hoi no tang nhe

Chi s6 ngay quay hang ton kho va thoi gian thu hoi ng c6 xu hudng tang nhe trong quy 1/2024, phadn &nh kha néng ban hang ton
kho cham hon va viéc bi khach hang chiém dung vén nhiéu hon.

Chi s6 vong quay hang ton kho trung binh cta cac doanh nghiép tiéu bi€u nganh thép la 120 ngay, dong nghta voi viéc bién
dong gia dau vao thudng phan anh vao gia dau ra trong vong 4 thang. Trong bdi cdnh nhu cau tiéu thu thép con thép, cac doanh

nghiép thép c6 kha nang thuong thuyét cao va chién lugc quan tri hang tén kho linh hoat sé cai thién dugc bién |gi nhuan tron
ghiép thép c6 kha nang th ghy” 3 chién | qué 'h‘g‘“ kho linh h Ai thién d bién loi nhua g

nam 2024.
Thoi gian day hang ton kho Thai gian thu hoi no tir khach hang
Ngay Ngay
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Nguon: FiinPro, Shinhan Securities Vietnam Nguon: FiinPro, Shinhan Securities Vietnam
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Trién vong nganh Thép 2H2024
Bat dong san hoi phuc nha thdo gd phap ly

Chinh pht @8y manh xay dung ha tang

Hudng loi tir xu hudng giam cua gia nguyén vat lieu

Xugt khdu: dong luc dén tir khu vire Badc My va Chau Au
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3. Trién vong nganh Thép 2H2024

Trién vong tiéu thu Thép nodi dia : Bat dong san héi phuc nho thao g& vuéng mac phap ly

S6 lwong dv an nha & thuwong mai Tang trwdng tin dung nganh xay dwng va Bat dong san (YoY)

Du an 16% -
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B Hoan thanh (trai) S C5p phép méi (trai) Pang trién khai (phai)
Nguon: B xay dung, Shinhan Securities Vietnam Nguon: FiinPro, Shinhan Securities Vietnam

Bat dong san dan dung — thi trwong tiéu thu ndi dia chinh ciia nganh Thép dang dan dan ghi nhan tin hiéu hoi phuc. S6
luong céac du &n cap phép maoi va dang trién khai cé xu hudng céi thién theo tirng quy; song nhin chung van khé thép so trung binh
giai doan 2020-2022, cho thay thi trudng Bat dong san chua quay trd lai song. Ngoai ra, tin hiéu sém la tang trudng tin dung doi
véi xay dung va bat dong san tang lén trong quy 1, trén mat bang lai suét thap. Ky vong, hai yéu t6 quan trong nhat la (1) Phap ly
déi vai thi trudng Bat dong san, kha nang Luat bBat Dai (stra d6i), Luat Kinh doanh Bat dong san (stra d6i)... c6 hiéu lyc sém hon; (2)

Chinh phu d&y manh chi tiéu cong; sé la ban (& hé trg cho su phuc hdi ctia nganh Thép nam 2024.
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3. Trién vong nganh Thép 2H2024

Trién vong tiéu thu Thép ndi dia : Pay manh xay dung ha tang

Co cau tiéu thu thép theo nhém

Cac dv an ha tang trong diém nam 2024

Nghin ty

Giai ngan dén

Dy an Ké& hoach 2024 13/2024 Tién do
Cao téc Bic — Nam phia Béng o
2017 - 2020 6,533.7 1,141.0 17.5%
Cao téc Bac — Nam phia Péng
30,098.8 51915 17.2%
® Xay dung dan dung 2021- 2025 o
Xay dwng céng nghiép
Xay dvng ha tang Cao téc Khanh Hoa — Bu6én Ma
Thuét Gb 1 4,917.2 622.6 12.7%
® Xuat khau
Vanh dai 4 — tht d6 Ha Néi 9,765.0 759.8 7.8%
Vanh dai 3 - TP.HCM 21,490.2 718.0 3.3%

Nguon: B tai chinh, Shinhan Securities Vietnam

Ngudn: Bo tai chinh, Shinhan Securities Vietnam

Tang trwdng trong linh vuc co s ha tang chiém 16% tong nhu cau Thép ca nudc. VGi viéc von dau tv cong dang dugc

Chinh phi ddy manh gidi ngan trong nam 2024, va cac du an lén déu da xong khau dau thau va trong giai doan thi cong;

viéc huy dong l6n lvong vat liéu xay dung sé la dong luc quan trong véi nganh Thép. Nhitng dy an chu lyc nhu cao t6c Béc

— Nam, san bay Long Thanh,... ky vong sé hoan thanh trudc thoi han trong giai doan 2025 — 2028.

€9 Shinhan Securities
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3. Trién vong nganh Thép 2H2024
Trién vong Bién loi nhuan nganh Thép: Hudng loi tir xu huwéng gidm cuda gia nguyén vat liéu

Gia than va quang sat Gia HRC

(USD/té&n) (USD/Tén)
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—Than m& Quing sat

Nguon: Bloomberg, Shinhan Securities Vietnam Nguon: B tai chinh, Shinhan Securities Vietnam

Gia Nguyén vat liéu dau vao (quang sét, than c6c) dugc cac t chire 16n (IAE, Worldbank, Citybank,...) du bao gidm dan trong nam
2024 va ndam 2025 do béi canh du cung va chinh sach han ché phat thai tir nhiéu quéc gia.

Trong khi d¢, gid HRC dugc du b&o sé tang nhe trong nam 2024 do ngudn cung 6n dinh hon va nhu cau xay dung hoi phuc, dac
biét 1a & khu vuc An Do, Bac MYy va EU. Trong nudc, gia thép co su tuong quan nhat dinh so v&i gia thép thé gidi; va nhu cau &m lén
nha dong luc tir (1) chinh sach hé trg c6 thé phuc hoi thi trudng BDS tur gitta ndm 2024, ngudn cung cén hé co6 thé tang 20% (theo
CBRE), (2) dau tu co s& ha tang ctia Chinh phu tiép tuc dugc ddy manh; sé tac dong tich cuc dén gid Thép. Nha do, gia ban phuc

hoi va gia nguyén vat liét ha nhiét sé hé trg cac doanh nghiép nganh Thép cai thién Bién lgi nhudn trong nam 2024.
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3. Trién vong nganh Thép 2H2024

Tri€n vong tiéu thu Thép xudt khau: Dong luwc xudt khau dén tir khu virc Bac My va Chau Au

Dién bién gia HRC & cac qudc gia (USD/tan)

USD/ tén
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800 4
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O B
4/29/2022 7/29/2022 10/29/2022 1/29/2023 4/29/2023 7/29/2023 10/29/2023 1/29/2024 4/29/2024

EU China US = = =Vietnam

Nguon: Bloomberg, Shinhan Securities Vietnam

Kim ngach xuat khau dugc ky vong c6 thé ti€p tuc quan tinh tich cuc trong cac quy ti€p theo do gia thép & khu vuc
Chau Au va Bac My cao hon gia thép & Viét Nam va Trung Quéc. Ngoai ra, theo Hiép hoi Thép thé gidi (WSA), nhu cau tiéu thuy
thép toan cau sé tang 1.7% lén 1,793 ty t&n trong ndm 2024, va tang 1.2% én 1,815 ty t&n trong ndm 2025. Diéu nay sé ho trg cho

san luong Thép xudt kh&u ctia Viét Nam hoi phuc, ky vong la diém sang clia toan nganh trong ném 2024.
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Co héi dau tu co phiéu Thép
HPG - CTCP Tap doan Hoa Phat
HSG - Tap doan Hoa Sen

NKG - CTCP Thép Nam Kim
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3. Cac doanh nghiép thép niém yét

Théng tin chung Gia c6 phiéu Tinh hinh kinh doanh Chi sé tai chinh (¥¥)

Doanhthu T&ng trudng Doanh thu Lgi nhuan Tang trudng LN Lgi nhuén dy

V6nhod Thigid Gi&aMT(¥) Upside ROE-TTM

vy Wb o Rt QU ool e il purg " roa s (Mo

HPG 183,572 28,700 40,100 39.7% 31,092 16.04% 131,736 2,869 333% 20,975 5.04% 9.17% 0.91 1.78 20.13
HSG 14,784 24,000 28,500 18.8% 9,423 32.48% 40,843 319 165% 1,678 4.7% 8.13% 0.97 1.30 16.51
NKG 6,766 24,200 31,000 28.1% 5,316 20.95% 21,811 150 123% 1,222 2.6% 5.9% 133 1.21 21.04
TVN 4,714 8,200 N/A N/A 7,566 -9.94% N/A 45 83% N/A -1.94% -5.66% 1.73 0.58 -10.22
DTL 806 14,700 N/A N/A 369 -31.97% N/A (24) 70 N/A -6.33% -16.6% 1.62 1.10 -6.28
POM 853 3,100 N/A N/A 471 -71.34% N/A (225) 52 N/A -9.22% -56.41% 7.62 0.73 -0.88

* Gia muc tiéu (gia tri hop ly) trong 12 thang toi

. Nguén: SSV Research, Bloomberg
** S0 lieu 12 thang tinh t¢i Q1/2024

D liéu tai ngay 24/06/2024
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CTCP Tap doan Hoa Phat (HOSE: HPG)

_f\: \ HOA PHAT Phuc h6i nho sw trd lai cta thi trwong Bat dong san dan dung

CTCP Tap doan Hoa Phat (HoSE: HPG) dugc thanh lap tir thang 8/1992, khai dau la cong ty budn ban may xay dung sau do

l&n lugt md rong sang cac linh vuc khac nhu éng thép, thép xay dung, néi that, dién lanh, bat dong s&n va ndng nghiép. Cac

san pham thép chinh clia Hoa Phét bao gom: thép xay dung, thép cudn cén néng - HRC, phdi thép, 6ng thép va ton ma, trong
Giadmuc tiéu (12 thang) 40,J00VND  d6 thép xay dung hién dong gop 59% ty trong tSng san lugng tiéu thu thép céc loai. Hoa Phat nam gitr thi phan l6n nhét
trong mang thép xay dung (v&i 35%) va 6ng thép (voi 29%).

Gia hién tai (24/06/24) 28,700 VND
Sudtsinh 61 (%) 39.7% K&t qua kinh doanh: Doanh thu Q1/2024 dat 30,852 ty (+16%YoY), LNST dat 2,869 ty (+649% YoY), [an lugt hoan thanh 22%
VNINDEX 1,254 va 29% ké hoach nam.
Vénhoa ty VND) 183572 Tri@n vong nam 2024: ching t6i cho rang (1) san luong thép xay dung dan hoi phuc theo su trd lai thi truong Bat dong san,
SLCPluuhanh (trieu CP) 639  dac biét la cac du an dang nam chd nam ngoai dugc khoi thdng phap Ly, khi cac luat méi diéu chinh thi trudng Bat dong san
Tudogiaodich (triéu CP) 3578 c6 hiéu luc som tir gitra nam 2024; (2) Chinh pht ddy manh gidi ngan dau tu cong véi cac du an trong diém Lon; (3) Hudng loi
52-tuan cao/thdp (VND) 29,995/20545  cheénh léch gia thép véi My va EU; (4) xu hudng gidm gia nguyén vat liéu. Tir do, doanh thu 2024 udc tinh dat 131,736 ty
KLGD binh quan 90 ngay (trieu CP) 2709 (+10.7% YoY), LNST 2024 uéc tinh dat 20,975 (+174% YoY). Ve dai han, dv an trong diém Dung Quét 2 giai doan 1, cong suét
GTGDbinh quan 90 ngay (ty VND) 867 2.8 trieu t&n HRC/ nam dang dan hoan thanh, du kién s& dong gop san lugng tir nam 2025, va (&p day 100% cong suét giai
Hes6 Beta (127) 15 doan 1tirnam 2027.
Biéndonggia 3T 67 127 o i om - e . . . e , . -
Tuyetdsi (%) 13 167 243 Yéu t6 can theo doi: (1) Dién bién lai vay giai doan 2024-2026, khi HPG tang vay ng dé thi cong du &n Dung Quét 2; (2)
So véi VNIndex(%) 55 30 132 Quyét dinh ctia B6 Cong Thuong vé viéc ap thué chdng ban pha gia voi thép HRC Trung Quéc.
Rui ro: (1) Rui ro suy thodi kinh t&€ &nh hudng dén nhu cau tiéu thu thép va kéo gia thép di xuéng; (2) Rui ro canh tranh véi sén
1400 1 [ 38000 pham thép can néng Trung Quéc va An Do.
1,200 4 P 30000 Nam 2020 2021 2022 2023 2024F
1,000 NW F 25000 Doanh thu thuan (ty VND) 90,119 149,680 141,409 118,953 131,736
800 1 - 20,000 LN tir HBKD (tVVND) 15,292 37,008 9,794 7,650 20,975
600 - L5000 Bién LNHDKD (%) 170 247 69 6.4 159
400 L0000 LNSTctacongty me (ty VND) 13,450 34,520 9,444 6,800 15,955
' Bién LNR (%) 14.9 231 6.7 57 12
200 1 - 5,000 EPS (VND) 2,191 5,512 1,452 1,170 2,744
0 : : : 0 ROE (%) 22.7 38 98 6.5 135
06/2023 0912023 12/2023 03/2024 P/E (x) 108 6.5 124 154 12.6
P/B(x) 23 23 1.3 1.5 1.6

VUNIndex e HPG VN EQUITY
Nguon: Dt liéu cong ty, Bloomberg, Shinhan Securities Vietnam
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CTCP Tap doan Hoa Sen (HOSE: HSG)

Cai thién bién lgi nhuan nho gia tang hang ton kho gia thap

HOA SEN

Cong ty CS phan Tap doan Hoa Sen (HoSE: HSG) la doanh nghiép hang dau trong linh vuc ton ma tai Viét Nam. Tap doan
Hoa Sen chti yéu san xuét ton ma, 6ng thép, &ng nhua va ban & vat liéu xay dung Hoa Sen hién chiém thj phan &n nhét
trong mang ton ma véi 29%. Ngoai ra, doanh nghiép con s& hitu chudi phéan phdéi vat liéu x&y dung bao gdm hon 100 ctra

Giamyctiéu (12 thang) 28500 | .- g Hoa Sen Home.

Gia hien tai (24/06/24 24000 . o 5 o o

; 'ft _'E{; ‘(3/')( f06/24) agy CEtQua kinh doanh: Q1/2024, HSG ghi nhan doanh thu thuan dat 9,348 ty dong (+2% QoQ.+32% YoY) va lof nhuan sau
uatsin %, .8%

thué dat 319.23 ty dong (+209% QoQ, +27% YoY).
VNINDEX 1254 Trién vong nam 2024: HSG da tich cuc tich trir hang ton kho (+49% QoQ), khi gia nguyén vat lieu HRC & murc thap (530~

61 o y 14’784 v 2 . > o« A s N - N . a~ - N . , A N
Vénhoa (ts\/VND?A 616 550 USD/t&n); co thé gitip HSG cai thién 1-2 diém phan tram bién loi nhuén trong ndm 2024. Ngoai ra, chiing ti cho rang: (1)
SLCPluhanh (riéu CP) . Bat dong san dan dung hdi phuc, cac du an trién khai kich thich nhu cau thép ma trong nuéc, (2) xu huéng xuét khdu qua
Ty do giaodich (triéu CP) céc nude EU, Bac My nha canh tranh vé gia, (3) Bién phap chéng ban pha gia thép ma nhéap khau tr Trung Qudc, Han Quéc
52-tuan caofthép (VND) . 25750/ 1?'1";2 (AD02) dugc ap dung sé gia tang san lugng tiéu thu trong nudc. Tir d6, doanh thu 2024 udc tinh dat 40,843 ty dong (+29%
ZLTC;[;‘;'”TUG” ‘;%”gay((t”e\‘/l'\lcg ’ YoY), LNST 2024 udc tinh dat 1,678 ty (gdp 16 lan YoY). V@ dai han, muc tiéu ma 600 siéu thi vat liéu xay dung Hoa Sen

i 3 ay (ty 2 . e~ s B A R .. . A . s s ~

Ny B;n (?;:)n ey % Home sé la budc di chién lugc tiép theo clia cong ty khi s& hiru kha nang ap dung cong nghé trong mang ban lé. Tinh dén

& 56 Bet: 17 ) : . s o e

i thang 12/2023, siéu thi Hoa Sen Home s& hitu 114 clta hang Hoa Sen Home trén ca nudc.
Biéndonggia 3r 6T 121 i
Tuyét dsi (%) 32 M1 25 Cac yéu to can theo doi: (1) Dién bién gia HRC dau vao va ton ma dau ra, (2) Quyét dinh cltia Bo Cong Thuong vé diéu tra
So véi VNIndex(%) 54 26 314 chéng ban pha gia thép ma ttr Trung Qudc, Han Quéc (AD02).
1400 [ 20,000 Rui ro: (1) Rui ro suy thoai kinh t&€ &nh hudng dén nhu cau tiéu thu thép; (2) Rai ro gia thép di xudng
1,200 - L 25000 Nam 2020 2021 2022 2023 2024F
1000 | ’ Doanh thu thuan (ty VND) 27,531 48,727 49,711 31,650 40,843

’ - 20,000 LN ter HDKD (ty VND) 1946 5103 584 9.1 1678

800 Bién LNHDKD (%) 71 105 1.2 03 4.1

600 - [ 19000 INST clia cong ty me (ty VND) 1,153 4314 251 30 1512

L 10000 Bién LNR (%) 42 89 05 01 37

400 1 EPS (VND) 1,833 6,849 393 49 2,528

200 L 5,000 ROE (%) 184 476 22 028 121

. . P/E(X) 63 55 365 4614 742
062023 0912023 122023 03/2024 PBK) 11 21 08 1 090

Ngudn: Dt liéu cong ty, Bloomberg, Shinhan Securities Vietnam
VN Index — e=====HSG VN EQUITY
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CTCP Thép Nam Kim (HOSE: NKG)

&
0.0

TON NAM KIM

Giad muc tiéu (12 thang) 31,000
Gia hién tai (24/06/24) 24,200
Sudtsinh1oi (%) 28.1%
VNINDEX 1,254
Vénhoa (ty VND) 6,371
SLCP luu hanh (triéu CP) 263
Tudogiaodich (triéu CP) 173
52-tuan cao/thdp (VND) 27,200/16,900
KLGD binh quan 90 ngay (triéu CP) 835
GTGD binhquan 90 ngay (ty VND) 196
Hé s6 Beta (12T) 1.8
Biéndonggi 3M 6M 12M

Tuyét di (%) -5.1 -04 330

So véi VNIndex(%) —29 -14.1 219

1,400 1 |- 30,000

600 1
400 -
200 A

1,200 1 L 25,000
1,000 1 L 20,000
800 -

I 15,000
I 10,000

I 5,000

0

06/2023 09/2023

VN Index

1212023

03/2024

e NKG VN EQUITY

€9 Shinhan Securities

Ky vong mang xuat khau

CTCP Thép Nam Kim (HoSE: NKG) la doanh nghiép nam trong top 3 doanh nghiép san xuét tén ma tai Viét Nam. Hoat dong
san xuét kinh doanh cét 16 ctia NKG la san xuét cac loai ton ma va 6ng thép. Nam Kim hién quén ly va van hanh 4 nha
may Vi tong cong sudt 1.2 triéu t&n ma/nam; chiém 17.4% thi phan ton ma. Hé théng dai ly ph&n phéi ctia Nam Kim chu
yéu & mién Nam; rong khap TP. Ho Chi Minh, Bong Nai va céc tinh lan can. Doanh thu ctia Nam Kim chiém dén 60% la thi
truong xuét khau, 40% dén tir noi dia.

Ké&t qua kinh doanh: trong Q1/2024, NKG ghi nhan doanh thu dat 5,291 ty dong (+18.6% YoY) va loi nhuan sau thué dat
150 ty dong (so véi -40 ty cting ky nam trudc). Bang luu y, san luong tiéu thu tir kénh xuét khau téng 65% Yo, chiém
~70% trong quy 1/2024.

Trién vong ndm 2024: thi truong xudt khdu hoi phuc sé la dong luc thiic ddy két qua kinh doanh ctia Nam Kim cai thién. (1)
Trién vong tiéu thu tang trudng tai cac thi truong My va Chau Au; (2) ky vong gia Thép sé budc vao chu ky tang méi tur
quy 3/2024 véi dong luc tir (3) gid HRC tao day trung han tai ving 500-550 USD/tén, (4) nhu cau tiéu thy ndi dia gia tang
manh mé hon nho su hoéi phuc ctia thi truong Bat dong san dan dung, xay dung ha tang gia tang. V& mét dai han, du an
Nam Kim Pht My du kién sé tang gép doi cong suét hién tai ctia Nam Kim |én 2.2 triéu t&n nam trong 2027. Dy &n duoc
chia thanh 3 giai doan 2024, 2025 va 2027, méi giai doan nang cong suét lén 400,000 tan.

Yéu 16 can theo doi: (1) Dién bién gia HRC dau vao va ton ma dau ra; (2) ) Quyét dinh ctia Bo Cong Thuong vé diéu tra
chdng ban pha gia thép ma ttr Trung Quéc, Han Quéc (ADO2).

Rui ro: (1) Rui ro suy thodi kinh t€ &nh hudng dén nhu cau tiéu thu thép; (2) Rui ro gia thép di xudng.

N&m 2020 2021 2022 2023 2024F
Doanh thu thuan (ty VND) 11,560 28,173 23,071 18,596 21,811
LN ttr HDKD (ty VND) 509 2,749 93 177 1,222
Bién LNHDKD (%) 44 9.8 04 0.9 5.6
LNST cuia cong ty me (ty VND) 295 2,225 =125 17 920
Bién LNR (%) 2.6 79 -05 0.6 42
EPS (VND) 1,161 8,683 -474 446 3,496
ROE (%) 95 500 -2.3 3% 15%
P/E (x) 9.0 37 N/A 56.2 55
P/B(X) 0.8 1.5 0.6 13 08

Nguon: Dt liéu cong ty, Bloomberg, Shinhan Securities Vietnam
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Cap nhat tinh hinh bat dong san KCN

Ty & h&p thu & mlrc cao va gia cho thué tiép tuc tang
trudng 6n dinh trong Q1/2024. Ngudn cung bat dong
san KCN cht yéu tap trung tai khu vyc phia Bac

Tiém nang phat trién bat dong san KCN

Pau tu co sd ha tang manh mé, tinh hinh san xuét hoi
phuc va dong vén FDI tiép tuc tdng trudng la nhitng nén
tdng giup bat dong san KCN tang trudng

Cap nhat c6 phiéu nganh bat dong san KCN

Doanh nghiép bat dong san KCN co6 su phan hoa ro rét.
Nhirng doanh nghiép cé quy dét san sang cho thué ghi
nhan k&t qua kinh doanh an tugng
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Cap nhat tinh hinh bat dong san KCN
Ty & hép thu & mirc cao va gia cho thué tiép tuc tang trudng

6n dinh trong Q1/2024. Ngudn cung bat dong san KCN chu
yéu tap trung tai khu vyc phia Bac
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Cap nhat tinh hinh bat dong san KCN

Ty lé lap day duy tri 8 mirc cao véi gia cho thué c6 su tang nhe

Dién tich h&p thy va ty |& 14p day Khu Céng Nghiép tur Dién tich hdp thy va ty 1& ldp day khu cong nghiép tur
2019 — Q1/2024 tai mién Bic 2019 — Q1/2024 tai mién Nam
mmm Dién tich hdp thu (ha) Ty lé l&p day (%) mmm Dién tich hdp thu (ha) Ty lé 1&p day (%)
1,000 1,200 110%
90%
800 — 1,000 . _ 90%
70% 800
600 70%
50% 600
400 ° 50%
400
30% 0
200 200 30%
- . 10% - — 10%
2019 2020 2021 2022 2023 Q1/2024 2019 2020 2021 2022 2023 Q1/2024
Nguon: CBRE, Shinhan Securities Vietnam Nguon: CBRE, Shinhan Securities Vietnam

« Trong Q1/2024, khu vuc mién Bac ghi nhan dién tich hdp thu dat 110 ha vdi ty & lap day dat 83%. Khu vyc mién Nam ghi nhan
dién tich h&p thu & mitc th&p véi téng dién tich hap thu dat hon 20 ha, ty lé l&p day dat 92%.

« Gia thué trung binh khu vuc mién Béc dat USD 133/m2/chu ky (+7.8% YoY), gid thué trung binh khu vyc mién Nam dat
USD189 /m2/chu ky (+2.4% YoY).

« Nhin chung, khu vyc mién Bac c6 ngudn cung doi dao haon, tap trung tai cac thanh phd l6n nhu Bac Ninh, Hai Phong, Hung Yén,
Hai Duong. Trong khi d6 nguon cung tai khu vic mién Nam han ché hon, chd yéu tap trung chi yéu tai tinh Ba Ria — Ving Tau.
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Cap nhat tinh hinh bat dong san KCN

Nhu cau thué déi véi NKXS/NXSS duy tri & murc cao, ty & hap thu t6t

Dién tich hdp thy va ty lé l8p day Kho/ NXXS tir 2019 — Q1/2024 Dién tich hép thu va ty & [8p day Kho/ NXXS tir 2019
ai mién Bac Q1/2024 tai mién Nam
mmm Dién tich NXXS (nghin m2) Dién tich NKXS (nghin m2) mm Dién tich NXXS (nghin m2) Dién tich NKXS (nghin m2)
Ty & hap thu NXXS(%) ——Ty 1& h&p thu NKXS(%) Ty 1& hdp thu NXXS(%)  ——TY L& h&p thu NKXS(%)
400 800
350 —= 90% 90%

250 /0%

200 0 0%
50%
150 200 I 30%
100 30%
° _ u s
50 I 0 10%
@O O B O D P
10% ,‘9\ v 2 v f],Qq/ Q’\/

2019 2020 2021 2022 2023 Q1/2024 (O}

70%

Ngubni CBRE, Shinhan Securities Vietnam Ngubn: CBRE, Shinhan Securities Vietnam

* Khu vuc mién Bac ghi nhan dién tich hdp thu trong Q1/2024 c6 sy cai thién so véi cung ky nam 2023 vdi ty & hdp thu dat 87%
déi voi nha xudng xay san (NXXS) va 70% doi véi nha kho xay san (NKXS). Trong khi d6, khu vyc mieén Nam ghi nhan dién tich
hép thu trong Q1/2024 tang nhe so vai cung ky ndam 2023 vdi ty 1& hép thu dat 87% déi NXXS va 57% voi NKXS.

* Gia thué NXXS va NKXS co su tang trudng so voi cing ky, d6i véi khu vuc mién Bac, gid NXXS va NKXS lan lugt dat USD 4.9/m2
va USD 4.7/m2, trong khi d6, khu vuc mién Nam ghi nhan gia NXXS va NKXS lan luot dat USD 4.9/m2 va USD 4.6/m2.
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Tiém nang phat trién bat dong san KCN

Bau tu co sd ha tang manh mé, tinh hinh san xuét hoi phuc
va dong von FDI tiép tuc téng trudng la nhirng nén tang giup
bat dong san KCN tdng trudng
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Tiém nang phat trién bat dong san KCN

Pau tw cong manh mé gop phan thic day ha tang phat trién

’ -~ ~N AYS A A A A o e 1ai — Y B O
'I Lay k& thanh toan du tu cong 4T \ an dau tu cong giai doan 2018 — 2025F (ty ddng
» 1
dau nam 2024 : 5%
: I CAGR 2018 2023:15%
I 90%  90%
I [o) o, 00 00
I /WV : 1,000,000 76% 74% 81% 77% 81% 82% . ° 10(3/
: " 800,000 ° o ° ° ° ° 80%
: : 600,000 60%
| | o000 I I I I 0%
] 200,000 20%
: : 2018 2019 2020 2021 2022 2023  2024F  2025F
\ T1-T4/2023 T1-T4/2024 ,'
AN / B Giai ngan dau tu cong K& hoach dau tucong e Ty é gidi ngan (%)
\~ ____________________ f,

Nguon: Bo Tai Chinh, Shinhan Securities Vietnam

« B&o céo cua Bo Tai chinh cho biét, udc tinh gidi ngan dau tu cong tir dau ném dén ngay 30/04/2023 la 115,907 ty dong (+4.7%
YoY), dat 16.41% k& hoach. Ty l& gidi ngan trong 4 thadng dau ndm co su cai thién so véi ndm 2023 khi tang tr 14.66% én mic
16.41%.

+ Can clr theo Quyét dinh s6 1603/Qb-TTg, ké hoach dau tu cong ctua ndm 2024 la 657,349 ty dong, gidm -14% so vdi ké hoach vén
nam 2023, ty & gidi ngdn nam 2024 theo k€& hoach du kién dat 95%. Cén clt theo nghi quyét s& 29/2021/QH15, véi téng ké hoach
cho giai doan 2021 — 2025 la 2,870 triéu ty dong, chiing t6i udc tinh, k€ hoach gidi ngan trong nam 2025 sé ¢ mic tuong duong voi
2024.

« Nam 2024 dugc xem la nam day manh xay dung cac du an xay dung co sd ha tang khi cac du &n ha tang quan trong nhu cao téc
Bac Nam giai doan 2, duang Vanh dai 3, duong Vanh dai 4 va du an san bay Long Thanh giai doan 1 da hoan tét viéc ddu thau va
da tién hanh khdi cong trong ndm 2023.
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Tiém nang phat trién bat dong san KCN

Cac dv an chinh trong giai doan 2022 — 2025 da hoan thanh xong viéc dau thau va da thi cong
trong nam 2023

Téng mirc
Tén du an Thoi gian GENTRTA(AY Tinh hinh dau tw cia cac du an
dong)
Cao téc Béc - Nam giai doan 1 2017 — 2024 118,716 Péa hoan thanh
Tat cd du &n 12 dy an thanh phan cda giai doan 2 da
Cao téc Béc - Nam giai doan 2 2023 - 2025 146,990 hoan tat viéc dau thau va béat dau thi cong trong nam
2023

Dy &n da dugc khai cong xay dung tir 06/2023 va du kién
hoan thanh vao 06/2026. Tuy nhién, do van dé lién quan
dén giai phong mat bang doan qua Binh Duong nén tién
dd con cham so vdi ké hoach.

Budng vanh dai 3 (H6 Chi Minh) | 2022 —2026 75,378

Du &n da dugc khdi cong xay dung tir 06/2023 va du kién
hoan thanh vao 06/2026. Tinh dén thoi diém thang
04/2024, t6ng von da dau tu cho dy &n khoadng 12,600 ti
dong, tién do thi cong xay lap dat 8.9%.

Budng vanh dai 4 (Ha Noi) 2022 - 2026 85,813

Theo dai dién Téng Cong ty Cang hang khong Viét Nam
(ACV) khang dinh, tién d6 thuc hién cac hang muc cta du
an xay dung Cang Hang khéng quéc té Long Thanh dang
bam sat ké hoach

San bay Long Thanh giai doan 1 2020 -2025 114,451

Ngudn: B6 GTVT, Shinhan Securities Vietnam
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Tiém nang phat trién bat dong san KCN

Dong von FDI tiép tuc duy tri su tang trudng 6n dinh qua cac thang

Tang trudng vén FDI theo thang va s6 dy &n mdi trong 5 thang dau ndm 2023 va 2024

350.00 50%
300.00 @ 40%
250.00 30%
20%
200.00
10%
150.00
0%
100.00 0%
50.00 -20%
0.00 -30%
Thang 1 Thang 2 Thang 3 Thang 4 Thang 5
N S di an cdp mdi nam 2024 S6 dur an c&p mdi nam 2023 Tang trudng von FDI gidi ngan YoY (%) ===Tang trudng vén FDI déng ky YoY (%)

Nguon: FiinPro, Shinhan Securities Vietnam

« Tinh hinh vén FDI gidi ngén c6 su téng trudng 6n dinh trong 5 thdng dau nam 2024, lay ké 5 thang dau nam 2024 ghi nhéan
vén FDI gidi ngén dat 8.25 ty USD (+7.8% YoY). Mat khéac, téc do tang trudng vén FDI dang ky co su gia tang trong 2 thang dau
nam sau do sut gidm ké tir thang 3 ném 2024. Ly k€& 5 thang dau nam 2024, vén FDI déng ky dat 11.07 ty USD (+2.0% YoY)

* S& lugng du an FDI dugc cdp phép trong nam 2024 clng cao hon hédn so véi nam trudc, lay k€ 5 thang dau nam ca nudc ghi
nhan 1,227 dy an, tdng 27.5% YoY vé s6 lugng du an.
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Tiém nang phat trién bat dong san KCN

Tinh hinh san xudt cda cac doanh nghiép FDI tai Viét Nam

e

0.00%

Chi s8 s&n xuét cong nghiép - IIP (%) Xuét nhap khdu doanh nghiép FDI 05/2023 — 05/2024 (ty VND)
25.00% 30 >0%
25 40%
20.00% ' 30%
20 I I I 20%
15.00% s ' 0%
10.00% 10 , 0%
-10%
5.00% > I [ I -20%
0.5% |1-7% u 2.3% | 0 -30%
VS

SRR R R R R R G R s L el

05/2023 ﬂ

m o™ Q¥ QY DY QY DY O QY QY DY QY DY A
N VIR VA VAR IRV UIA R UA A VR G
-5.00% & & RSSO O MR
<= mmm Xust kh3u cua DN FDI Nhap kh&u ctia DN FDI
-10.00% = Tang trudng XK YoY (%) Tang trudng NK YoY (%)
Nguon: FiinPro, Shinhan Securities Vietnam Nguon: FiinPro, Shinhan Securities Vietnam

« Chi s6 s&n xuét cong nghiép co su tang trudng tot trd lai ké tir thang 03/2024, nhin chung hoat dong san xudt c6 su cai thién
ro rét khi nén kinh té thé gigi dang trong qua trinh hoi phuc.

* L0y ké xudt khdu ctia cic doanh nghiép FDI trong 5 thang dau nam dat 112.31 ty dong, tang 14% so véi nam 2023. Tinh hinh
xudt nhap khau ctia cac doanh nghiép FDI c6 su céi thién ro rét qua ting thang. Diéu nay cho théy hoat déng ctia cac doanh
nghiép FDI tai Viét Nam ti€p tuc duy tri tich cuc, qua do tao co sd cho trién vong ngudn vén FDI tiép tuc tédng trudng trong
tuong lai.
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Tiém nang phat trién bat dong san KCN

Cac tinh thanh phia Bac va phia Nam tiép tuc nhan dugc phan l6n lwong von FDI

Top 10 dia phuong nhan dugc vén FDI Lay k& 5 thang (triéu USD) Top 10 dia phuong nhan dugc vén FDI Lty k& 5 thang 2024 (%)

m Ving Tau
572023 m5T72024 Ha Noi
2,000 Bac Ninh
1,800 = HCM
1,600

m Dong Nai
Quang Ninh

m Bac Giang

1,000 ® Hai Phong
80 m Thai Nguyén

60 V ] H‘ung Yén
40 m Binh Duong
m Long An
20 = Ha Nam
Thai Binh
vang HaNo6i Bdc HCM  bong Quang Bac Ha&  Thai Hung Thanh Hoa

1,400
1,200

O O O O o

Tau Ninh Nai Ninh  Giang Phong Nguyén Yén

Nguon: FiinPro, Shinhan Securities Vietnam Nguon: FiinPro, Shinhan Securities Vietnam

« Cac tinh thanh nhu Ba Ria - Vang Tau, Ha Noi, Bac Ninh, H6 Chi Minh, va Bong Nai la nhitng diém dén chu yéu ctia dong vén
FDI vao Viét Nam. Bang cht y la tinh Ba Ria - Ving Tau khi luong vén FDI téng gép 12 [an so véi cung ky nam trudc. Diéu nay
dén tur viéc cac cang bién qudc té di vao hoat dong tai khu vuc Cai Mép, qua dé ddy manh nhu cau dau tv mé rong nha may
tai tinh Ba Ria — Ving Tau.

« Cac tinh thanh phia Bac tiép tuc la dia diém yéu thich cta dong von FDI khi ngudn cung bat dong san KCN tai day van doi dao
va chi phi thué ré hon so véi cac tinh mién Nam.
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Tiém nang phat trién bat dong san KCN

Cac quéc gia Chau A déng vai tré quan trong trong co cdu ngudn vén FDI

Co cé&u linh virec nhan dugc vén FDI déng ky 57/2024 (%)

Top 10 quéc gia dau tu vao ViétNam lay k& 5 thang (triéu USD)
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Nguon: FiinPro, Shinhan Securities Vietnam
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Nguon: FiinPro, Shinhan Securities Vietnam

« Cac nha dau tu dén tr Chau A, cac d6i tac dau tu truyén théng van chiém ty trong 16n (Singapore, Nhat Ban, Trung Quéc, Han Quéc,
Hong Koéng, Dai Loan). Riéng 6 d&i tac nay da chiém téi 82% téng vén FDI dang ky ctia ca nudc trong 5 thang dau nam 2024.

* Linh vuc cong nghiép ché bién, ché tao la linh vuc dau tu chu yéu cta cac doanh nghiép nudc ngoai vao Viét Nam, chiém 67%
nguon von FDI dang ky dau tu vao Viét Nam.
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Trién vong nganh bat dong san KCN

Trién vong bat dong san KCN tiép tuc duy tri mirc tang 6n dinh trong twong lai

Dy phéng dién tich liy k& va gia thué dat KCN tir 2021 — 2025F Du phoéng dién tich liy k& va gia thué d&t KCN tir 2021
ai mién Bac 2025F tai mién Nam
mmm L0y ké ngudn cung (ha) Gia thué (USD/m2/chu ky) mmm L0y k& ngudn cung (ha)
16,000 160 24,000 250
14,000 140 23,000 500
12,000 120
22,000
10,000 100 150
8,000 80 21,000
100
6,000 60 20,000
4,000 40
' 50
2,000 20 19,000 I
_ - 18,000 -
2021 2022 2023 2024F 2025F 2021 2022 2023 2024F  2025F
Ngubni CBRE, Shinhan Securities Vietnam Ngubn: CBRE, Shinhan Securities Vietnam

« Chung t6i udc tinh ngudn cung bat dong san KCN trong ndm 2024 tai hai vung phia Bac va Phia Nam tang trudng lan luot la
7% va 6.4%. Trong do6, ngudn cung tai khu vic mién Bac chd yéu tap trung tai cac tinh nhu Bac Ninh, Hai Phong, Hung Yén.
Dai véi khu vuc mign Nam ngudn cung chu yéu sé nam tai cac tinh Binh Duong, Bong Nai, Long An va Ba Ria Ving Tau.

« Gia dat KCN duoc dy phong sé tiép tuc tang trudng én dinh 5% - 10%/ nam 2024 va 2025 nhd nhu cau thué 6n dinh, va ngudn
von FDI vao Viét Nam tiép tuc tang truang. Ty L& ldp day du kién ti€p tuc duy tri @ mlc cao vdi 84% tai khu vyc mién Bac va
93% tai khu vuc mién Nam.
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Trién vong nganh bat dong san KCN

Nguon cung NXXS va NKXS tiép tuc tang truwdng theo nhu cau cua thi truong

Du phong dién tich h&p thu va gid NXXS/NKXS 2021 — 2025F tai Du phong dién tich hép thu va gia NXXS/NKXS 2021 — 2025H

mién Bac tai mién Nam
B Dién tich NXXS (triéu m2) Dién tich NKXS (trieu m2) mmm Dién tich NXXS (triéu m2)
Gia thué NXXS (USD/m2/thang) ===Gia thué NKXS (USD/m2/thang) Dién tich NKXS (triéu m2)
4.0 6.00 6.00 6.0
4.00 4.0
4.00
2.0
3.00
2.00 2.0
10 I 2.00
- 1.00 - -
2021 2022 2023 2024F 2025F 2021 2022 2023 2024F 2025F
Ngudn: CBRE, Shinhan Securities Vietnam Ngudn: CBRE, Shinhan Securities Vietnam

* Theo du bédo ctia CBRE, ngudn cung NXXS va NKXS hang ném du kién tang trudng 15% - 20% ddi véi khu vuc mién Bac va 8%
- 16% do6i voi khu vuc mién Nam.

« Gia thué va ty & h&p thu dugc ky vong sé tang trudng 6n dinh nhd sy ma rong clia cac cong ty cong nghé va cong ty thuong
mai dién tl tai Viét Nam. Chung t6i ky vong gia thué NXXS va NKXS sé tang trudng déu dan khoang 3% hang nam.
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Cap nhat c6 phiéu nganh bat dong
san KCN

Doanh nghiép bat dong sdn KCN c6 sy phan hoéa ro rét.
Nhing doanh nghiép c6 quy dét san sang cho thué ghi nhan
két qua kinh doanh &n tugng
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Trién vong nganh bat dong san KCN

Cap nhat tinh hinh kinh doanh mét s6 ¢ phiéu néi bat

Doanh thu Q1/2024 ctia cac doanh nghiép bét dong san KCN

4000 100%
2000 3% 11% 0%
. . -100%
o N - — — —_— 200%
BCM KBC IDC szC NTC LHG SIP GVR PHR
mmm Doanh thu Q1/2024 (ty dong) Tang truong YoY (%)

Nguon: FiinPro, Shinhan Securities Vietnam

Lgi nhuan Q1/2024 clia cac doanh nghiép bat dong sé&n KCN

1000 600%
-454% o,
500 400%
. ; = EA 200%
— — T 0o g N
BCM KBC IDC szC NTC LHG SIp GVR PHR °
-500 -200%

| 0i nhuan Q1/2024 (ty dong) Tang trudng LN YoY (%)

Nguon: FiinPro, Shinhan Securities Vietnam

* Két qud kinh doanh nhom bét dong s&n KCN cé su phan hoa ro rét, trong dé nhitng doanh nghiép c6 sén quy dat cho thué tan dung
duac lgi thé tir dong vén FDI doi dao va ghi nhéan duogc su tang trudng lon trong doanh thu va lgi nhuan. Bdc biét, nhom bat dong
san KCN cai thién dugc bién lgi nhuan gop so vdi cung ky khi gia dat KCN tiép tuc tang trudng tich cuc tai mét s6 tinh thanh on.

€9 Shinhan Securities
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Trién vong nganh bat dong san KCN

Dy phéng DT

Du phéng

GiaMT* Upside V6nho4 2024%% Tang truéng DT LN 2024%% Tang trudng LN ROA-TTM ROE- GPM - DJE
(VND) (%) (tydodng) (ty dong) (% YoY) (ty ddng) (% YoY) (%)  TTM(%) TTM (%)

BCM| 61,900 | 80,900 | 31% | 64,067 8,119 3% 2,464 2% 5% 14% | 55% | 1.08 | 2642 | 3.5
KBC | 29,750 | 38,500 | 29% | 22,836 7,850 40% 2,794 29% 3% 5% 62% | 0.2 | 2535 | 1.37
IDC | 61,400 | 64,800 6% 20,262 8,803 22% 2,210 47% 1% 40% | 38% | 047 | 10.63 | 3.99
SZC | 40,000 | 43,500 9% 7,199 904 1% 233 6% 4% 4% | 43% | 09 | 19.18 | 2.59
NTC | 214,500 | 245,000 | 14% 5,148 542 130% 298 -1% 6% 30% | 71% |0.22| 18.28 | 5.08
LHG | 35,800 | 40,450 | 13% 1,790 628 59% 170 23% 5% 10% | 52% | 0.11 | 11.98 1.1
SIP | 89,300 | 101,400 | 14% 16,235 7,150 7% 1,088 8% 5% 29% 4% | 048 | 157 | 4.27
GVR| 33,000 | 32,800 | -1% | 132,000 25,511 16% 4,241 26% 3% 5% 21% | 0.11 | 55.76 | 2.76
PHR | 59,000 | 65,400 | 11% 7,994 1,529 13% 634 -4% 8% 13% | 26% |008| 183 | 2.29

* Gia muc tiéu (gia tri hop ly) trong 12 thang tdi
** 56 liéu 12 thang tinh t6i Q1/2024

€9 Shinhan Securities

Ngudn: SSV Research, Bloomberg, Fiipro
D liéu tai ngay 24/06/2024

Trién vong dau tu 2H 2024| 171



Tong Cong ty Pau tv va phat trién Cong nghiép (HOSE: BCM)

VN
BECAMEX
o 4
Giamuctiéu (12 théng) 80,900 VND
Gi& hién tai (24/06/24) 61,900 VND
Sudtsinhldi (%) 31%
VNINDEX 1,254
HNXINDEX 239
Vén hoa (ty VND) 64,067
SLCP luu hanh (trieu CP) 1,035
Ty dogiaodich (trieuCP) 34
52-tuan caofthdp (VND) 83,000/50,400
KLGD binh quan 90 ngay (triéu CP) 092
GTGD binhquan 90 ngay (ty VND) 52
UBND tinh Binh Duong 95.00
C8donglon (%)
NguyénVan Hung 059
Biéndonggia 3T 6T 127
Tuyét dsi (%) 7.5 -14 223
So v&i VNIndex(%) -8.7 -16.7 -36.8
1,400 - 90,000
1,200 A 80,000
70,000
1000 1 60,000
800 4 50,000
600 40,000
400 | 30,000
20,000
200 + 10,000
0 T T T 0
06/2023 09/2023 12/2023  03/2024
VN Index BCM VN EQUITY
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Trién vong tang trwdng véi KCN Cay Truwong

T6ng Cong ty Bau tu va phat trién Cong nghiép — Became IDC (HoSE : BCM) thanh lap ndm 1976, la mét trong nhitng doanh nghiép
phét trién khu cong nghiép hang dau tai Viét Nam. Becamex la thuong hiéu uy tin vai kinh nghiém phét trién cac khu cong nghiép tai
tinh Binh Duong. Trong suSt qué trinh hoat dong Becamex da thu hit hon 500 doanh nghiép dén tir 30 quéc gia khac nhau. Becamex
hién tai dang s& hitu 6 khu cong nghiép vai dién tich hon 4,000 ha. Ngoai ra BCM con tham gia lién doanh v&i doanh nghiép
Singapore dé phat trién khung cong nghiép VSIP (BCM s& hitu 49%). VSIP 1a nha phét trién khu cong nghiép va do thi tich hop hang
dau Viét Nam bao gébm 12 du &n trén ca nudc véi téng dién tich hon 10,000 ha.

Két thuc Q1/2024, BCM ghi nhan doanh thu dat 812 ty dong (+2.65% YoY), loi nhuan sau thué dat 119 ty dong (+60.8% YoY). Bién (i
nhuén gop co su tang trudng manh mé khi téng tir 51.35% trong Q1/2023 1én mirc 70.75% trong Q1/2024.

Quandiémdauty

Vi trién vong dong vén FDI duy tri tang trudng tich cuc va thi truong bat dong san hodi phuc trong nam 2024 , chiing t6i ky vong tinh
hinh kinh doanh ti€p tuc duy tri n dinh. BCM hién tai dang s& hitu 942 ha dién tich dét san sang cho thué. Dy an khu cong nghiép Cay
Truong ctia BCM (vai t6ng dién tich dét thuong phdm la 490 ha) hién da dugc tinh Binh Duong thdng qua do an quy hoach phan khu
xay dung ty 1& 1/2,000. Dy an du kién sé bt dau ghi nhan doanh thu trong nam 2024.

D phong 2024

Chung t6i uac tinh doanh thu nam 2024 dat 8,119 ty dong (+3% YoY), loi nhuan sau thué [an lugt dat 2,464 ty dong (+2% YoY) vai su
dong gop chu yéu tir mang béat dong san khu cong nghiép.

Rairo:

(1) Nhu cau thué bt dong san khu cong nghiép sut giam;

(2) Ty & ng vay/ v8n chti sa hitu & mirc cao;
(3) Tién do trién khai du &n khu cong nghiép cham.

Nam 2020 2021 2022 2023 2024F
Doanh thu (ty VND) 6,507 6,982 6,506 7,883 8,119
LN HDKD (ty VND) 1,910 2,002 1,437 2,783 2,842
Bién LNHDKD (%) 29.3 287 22.1 353 35.0
LNST ctia cong ty me (ty VND) 2,098 1,451 1,685 2,423 2,464
Bién LNR (%) 32.2 20.8 25.9 30.7 30.3
EPS (VND) 1,840 1,232 1,482 2,341 2,381
ROE (%) 12.7 8.1 9.3 12.2 1.3
P/E (x) 224 519 54.4 295 29.0
P/B (x) 2.8 4.1 4.9 3.6 3.3

Ngudn: Dit liéu cong ty, Shinhan Securities Vietnam
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Tong Cong ty Phat trién Do thi Kinh Bac (HOSE: KBC)

LEADING WITH SAIGON INVEST GROUP

Trién vong du an Trang Dué 3 va tiém nang tang trwdng véi quy dat mé rong

- Téng Cong ty Phét trién Do thi Kinh Bac (HoSE: KBC) thanh 1ap nam 2002 la mét trong nhing doanh nghiép phét trién bat dong san
Gia myc tiéu (12 thang) 38,500 VND khu cong nghiép hang dau tai Viét Nam. KBC c6 kinh nghiém lam viéc va thu hat cac tap doan da qudc gia véi han 90% la khach hang
nudc ngoai. Tinh dén cudi nam 2023, KBC s& hitu quy dét [én dén 6,610 ha d&t KCN tir Bac vao Nam.

Gia hien tai (24/06/24) 29,750 VND Ket thiic Q1/2024, KBC dat doanh thu 152ty dong (-93% YoY), loi nhuan sau thué ghi nhan muc 16 77 ty dong. Kt qua kinh doanh
Suatsinhloi (%) 29% ctia KBC c6 su sut gidm manh trong Q1/2024 do doanh nghiép khéng ghi nhan doanh thu thué dét va co s& ha tang
VNINDEX 1,254 Quandiémdautu
HNXINDEX 239 - Két qua kinh doanh clia KBC dudc ky vong s& cai thién trong cac quy sau khi KBC tién hanh ghi nhan cac du an KCN da duoc ky két.
Vonhoa (ty VND) 22,836 KBC du kién sé ghi nhan 150 ha d&t KCN trong nam 2024 chii yéu nhd cho thué tai cac khu cong nghiép: Nam Son Hap Linh, Quang
SLCP luu hanh (triéu CP) 768 Chéau, Tan Pht Trung, Trang Dué 3, va tai cac cum khu cong nghiép & Hung Yén va Long An (trong do c6 30 ha da ky két va san sang
Tudogiao dich (triéu CP) 424 ghi nhan doanh thu).
52-tuan cao/thdp (VND) 36600/25200 - Ve trién vong dai han KBC hién tai dang co khoang 1,500 ha dién tich d&t KCN thuong pham va KBT Trang Cat véi khoang 282 ha
KLGD binh quan 90 ngay (triéu CP) 834 dién dat thuong mai co thé ban giao trong tuong lai. Bén canh do KBC ciing tich cuc trong viéc thuc hién cac tht tuc phap ly can thiét
GTGD binh quéan 90 ngay (ty VND) 262 dé tiép tuc dugc phé duyét cac du an mdi tai Bac Ninh, Thai Nguyén, Hau Giang, Can Tho, Vang Tau.
Dang Thanh Tam 1806  Duphéng2024
CEdoNgloN (%)  ~1epTurvanva Bau trkinh o Chuing toi udc tinh doanh thu thuan nam 2024 dat 7,850 ty dong (+40% YoY) va lgi nhuan sau thué dat 2,794 ty dong (+38% YoY).
Béc ' Rui ro:
Biéndonggia 3T 6T 12T (1) Nhu cau thué bat dong san khu cong nghiép sut giam;
Tuyétdsi (%) -10.8 -23 94  (2)Tyléng vay/ vén chtisa hitu & mirc cao;
So Vi VNIndex(%) -12.0 176 52 (3)Dong vén FDIsuy yéu;
(4) Tién do trién khai du &n khu cong nghiép cham.
1,400 - [ 40,000
1,200 - L 35000 N&m 2020 2021 2022 2023 2024F
. MM/‘* 30000 Doanh thu (ty VND) 2,151 4,246 950 5,618 7,850
800 - L 25000 LN HDKD (ty VND) 366 1,849 -245 2,883 3,101
L 20000  Bién LNHDKD (%) 17 435 -25.7 51.3 39.5
600 1 L 15000 LNST ctia cong ty me (ty VND) 224 1,095 1,526 2,174 2,794
400 1 - 10000 Bién LNR (%) 10.4 25.8 160.6 38.7 35.6
200 4 - 5,000 EPS (VND) 358 1,441 1,993 2645 3,639
0 T T T 0 ROE (%) 2.4 9.2 10.1 10.7 13.6
06/2023  09/2023  12/2023  03/2024 P/E () 51.2 31.6 12.1 12.0 8.70
UN Index KBC VN EQUITY P/B (x) 1.2 24 1.2 1.2 1.18

Ngudn: Dit liéu cong ty, Shinhan Securities Vietnam
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Téng Cong ty IDICO (HOSE: IDC)

IDICO

Gia myc tiéu (12 thang) 64,800 VND
Gié hién tai (24/06/24) 61,400 VND
Sudtsinhldi (%) 6%
VNINDEX 1,254
HNXINDEX 239
V6n hoa (ty VND) 20,262
SLCP luu hanh (triéu CP) 330
Ty do giaodich (triéu CP) 210
52-tuan caofthdp (VND) 65,500/39,000
KLGD binh quan 90 ngay (triéu CP) 2.41
GTGD binhquan 90 ngay (ty VND) 135
Congty C3 phan Tap doan 2250
C8donglon (%) SS:G s
Congty TNHH San xudt va 1193
Thuong mai Bach Viét
Biéndonggia 3r 6T 121
Tuyétdsi (%) 3.6 221 46.7
So véi VNIndex(%) 2.4 6.8 322
1,400 - r 70,000
1,200 A I 60,000
1,000 A I 50,000
800 - I 40,000
600 - I 30,000
400 A I 20,000
200 A - 10,000
0 T T T 0

06/2023  09/2023  12/2023  03/2024

VN Index

IDC VN EQUITY

€9 Shinhan Securities

Tiém nang tang trwdng vdi dién tich dat KCN tai Ba Ria — Viing Tau va Long An

- Tdng Cong ty IDICO (HoSE: IDC) thanh lap nam 2000, tién than 14 t8ng Cong ty Bau tu phat trién Do thi va Khu cong nghiép Viét Nam.
IDC hoat ddng chti yéu trong linh vyc khu cong nghiép (chiém 44%), linh vuc kinh doanh dién (chiém 38%) va mang thu phi BOT
(chiém 5%). IDC dang dau tu va quan ly 10 KCN tai Viét Nam véi tong dién tich gan 3,267 ha. Trong d6, cd 7 KCN & phia Nam, 3KCN &
phia B&c trai dai tai cac tinh Dong Nai, Ba Ria - Viing Tau, Long An, Vinh Phtc, Bac Ninh, Thai Binh. B&i vai mang dién, IDC s& httu 2
nha may thly dién voi tdng cong suét |én dén 114 MW, va hé théng 2 tram bién &p (dong gop trén 80% t6ng doanh thu méang dién tai
IDC), gop phan dem lai ngudn doanh thu &n dinh cho IDC.

- K&t thtic Q1/2024, IDC dat doanh thu thuan 2,467 ty dong (+115 YoY). Trong d6 doanh thu mang cong nghiép dat 1,308 ty dong, tang
gap 6.3 [an so v&i cung ky. Loi nhuan sau thué ctia doanh nghiép dat 797 ty dong (+355 YoY).

Quan diém dautu

- Vi trién vong day manh dau tu cong, Viét Nam du kién sé tiép tuc thu hut ngudn vén FDI va cac doanh nghiép dau tu nha may tai
Viét Nam. IDC hién dang s& hitu dién tich d&t san sang cho thué ctia IDC dat 677 ha, chti yéu tap trung tai tinh Ba Ria — Viing Tau (236
ha tai KCN Phu M Il va KCN md& réng) va tinh Long An (294 ha tai KCN Huyu Thanh), bén canh do IDC cting dy kién dau tu KCN Tan
Phudc 1(470 ha) va du kién cho thué trong nam 2024.

Du phéng 2024

- Ching toi uéc tinh IDC cho thué khoang 150 ha dét KCN trong ném 2024 va dong thdi du kién mang dién tang nhe khoang 10% nho
tinh hinh thai tiét dan chuyén sang La Nina (c¢ lgi cho thay dién). Ching t6i udc tinh doanh thu ndm 2024 du kién dat 8,803 ty dong
(+21.6% YoY), loi nhuén sau thué du kién dat 2,210 ty dong (+58.6% YoY).

Rui ro:

(1) Nhu cau thué bat dong san khu cong nghiép sut giam;

(2) Dong v8n FDI suy yéu;
(3) Tién do trién khai du &n khu céng nghiép cham.

Nam 2020 2021 2022 2023 2024F
Doanh thu (ty VND) 5,356 4,301 7,485 7,237 8,803
LN HDKD (ty VND) 1,236 477 2,726 2,060 2,984
Bién LNHDKD (%) 23.1 1.1 36.4 28.5 33.9
LNST cutia cong ty me (ty VND) 873 454 1,768 1,393 2,210
Bién LNR (%) 16.3 10.6 23.6 19.2 25.1
EPS (VND) 2,630 1,376 5,356 4,221 6,218
ROE (%) 22.8 11.2 40.0 28.1 68.3
P/E (x) 12.3 48.0 5.9 12.3 7.8
P/B (x) 2.5 5.6 2.1 3.5 2.3

Ngudn: Dit liéu cong ty, Shinhan Securities Vietnam
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/ Théng bao tuan thu

+ Toi/chung t6i, vai tu cach la chuyén vién/ cac chuyén vién chudn bi ban bao céo nay, cam két ndi dung trinh bay & trén phan anh chinh xac quan diém cua t6i/ching toi vé
cac chu dé chirng khoan va t8 chirc phat hanh dugc thao luan trong bai nghién clru. Hon nira, toi/ching toi cing xac nhan rang bai bao cao nay duoc soan thdo ma khong
phai chiu bat ky &p luc hodc su can thiép bat hop li nao tir bén ngoai.

+ Ban bao cao nay la tai liéu tham khao cho dau tu dua trén cac dit liéu trong qua khu, vi thé nhirng bién dong gia c6 phiéu trong tuang lai c6 thé khac véi cac xu hudng da
duagc hinh thanh.

+ Cac dt lieu nay phan anh chinh xac quan diém clia ngudi phy trach nghién cru va phan tich vé chig khoén ctia doanh nghiép, nhung cac quan diém va nhirng udc tinh
nay c6 thé cé sai sot. Vi vay, viéc lua chon cé phiéu va dua ra quyét dinh dau tu cudi cung nén phu thudc vao chinh méi nha dau tu.

+ Céc dt lieu nghién clru va phan tich chi dugc gti toi cho khach hang ctia chung t6i, do d6 khong duogc phép sao chép, chuyén tiép, hay gtti lai cho cac don vi khac trong
moi trudng hogp ma chua duoc sy cho phép cia ching toi.

Mién trir trach nhiém

* B&o cdo phan tich nay va céc tai liéu marketing danh cho thi truong / chitng khoan Viét Nam duoc thuc hién va phat hanh bdi Phong Phan Tich ctia Cong ty Chirng Khoan
Shinhan Viét Nam, cong ty dugc cap gidy phép dau tu ctia Uy ban Ching khoan Nha nudc Viet Nam. Chuyén vién phan tich, ngudi thuc hién va phat hanh bao cao phan
tich nay va cac tai lieu marketing, dugc c&p chirng chi hanh ngheé va dugc quan ly bdi UBCKNN Viét Nam. Bao cdo nay khong dugc sao chup, nhan ban hoac xuét ban (toan
bo hoac tirng phan) hoac tiét 16 cho bat ky ngudi nao khac ma khong dugc su chap thuan bang van ban cta Cong ty Chirng Khoan Shinhan Viét Nam.

+ B&o cdo nay dugc viét nham muc dich chi cung cdp thong tin. Ban bao cao nay khong nén va khong dugc dién gidi nhu mot dé nghi mua hodc ban hoac khuyén khich mua
hodc ban bat cir khodn dau tu nao. Khi xay dung ban bao cao nay, chiing téi hoan toan da khéng can nhac vé cac muc tiéu dau tu, tinh hinh tai chinh hoac cac nhu cau cu
thé ctia cac nha dau tu. Cho nén khi dua ra cac quyét dinh dau tu cho riéng minh, cac nha dau tu nén dua vao danh gia ca nhan hodc tu vén clia chuyén gia tu vén tai chinh
doéc lap ctia minh va tuy theo tinh hinh tai chinh ca nhan, myc tiéu dau tu va cac quan diém thich hgp khac trong timg hoan canh. Cong ty Chirng Khon Shinhan Viét Nam
khong dadm bdo nha ddau tu sé dat duoc loi nhuén hodc dugc chia sé loi nhuén tir cac khodn dau tu. Cong ty Chirng Khoan Shinhan Viét Nam, hodc céc bén lién quan, va cac
nhan su cép cao, gidm déc va nhan vién tuyén bé mién trir trach nhiém voi cac khoan 16 hodc t6n thét lién quan dén viéc st dung toan bd hodc mét phan bao cao nay.
Thong tin va nhan dinh co thé thay déi bat cr lic nao ma khong can bao trudc va cé thé khac hoac nguagc véi quan diém dugc thé hién trong cac mang kinh doanh khac
cta Cong ty Chitng Khoan Shinhan Viét Nam. Quyét dinh ddu tu cudi cung phai dua trén cac danh gia cd nhéan clia khach hang, va bao cédo phan tich nay va céc tai liéu
marketing khong thé duoc stir dung nhu la chirng cr cho céc tranh chép phap Ly lién quan dén cac quyét dinh dau tu.

+ Ban quyén © 2020 cua Coéng ty Chirng Khoan Shinhan Viét Nam. B&o céo nay khong dugc sao chup, nhan ban hodc xudt ban (toan b hodc tirng phan) hodc tiét 16 cho bat

K ky ngudi nao khac ma khong duoc su chdp thuan bang van ban ctia Cong ty Chirng Khoan Shinhan Viét Nam. /
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Mang luéi Shinhan Investment

SEOUL

Shinhan Securities Co., Ltd
Shinhan Investment Tower

70, Youido-dong, Yongdungpo-gu,
Seoul, Korea 150-712

Tel : (82-2) 3772-2700, 2702

Fax : (82-2) 6671-7573

NEW YORK

Shinhan Investment America Inc.

1325 Avenue of the Americas Suite 702,
New York, NY 10019

Tel : (1-212) 397-4000

Fax : (1-212) 397-0032

HONG KONG

Shinhan Investment Asia Ltd.
Unit 7705 A, Level 77
International Commerce Centre
1 Austin Road West

Kowloon, Hong Kong

Tel : (852) 3713-5333

Fax : (852) 3713-5300

INDONESIA

PT Shinhan Sekuritas Indonesia

30th Floor, IFC 2, Jl. Jend. Sudirman Kav.
22-23, Jakarta, Indonesia

Tel: (62-21) 5140-1133

Fax: (62-21) 5140-1599
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SHANGHAI

Shinhan Investment Corp.

Shanghai Representative Office

Room 104, Huaneng Union Mansion N0.958,
Luijiazui Ring Road, PuDong, Shanghai, China
Tel : (86-21) 6888-9135/6

Fax : (86-21) 6888-9139

HO CHI MINH

Shinhan Securities Vietnam Co., Ltd.

22nd Floor, Centec Tower, 72-74 Nguyen Thi Minh Khai Street,
District 3, Ho Chi Minh City, Vietnam

Tel : (84-8) 6299-8000

Fax : (84-8) 6299-4232

HA NOI

Shinhan Securities Vietnam Co., Ltd.

Hanoi Branch

2nd Floor, Leadvisors Building, No. 41A Ly Thai To,
Ly Thai To Ward, Hoan Kiem District,

Hanoi, Vietnam.

Tel : (84-8) 6299-8000
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